





Financial Report
For the Year Ended 30 June 2008

Directors’ Declaration - MMIL

On the Financial Report of Macquarie Media International Limited

The directors of Macquarie Media International Limited (“MMIL”) declare that the financial report of MMIL and its
subsidiaries (“the MMIL Group”) and notes set out on pages 17 to 105:
a) comply with Accounting Standards and other mandatory professional reporting requirements in Australia; and

b) give a true and fair view of the MMIL Group financial position as at 30 June 2008 and of its performance, as
represented by the results of its operations, changes in equity, and cash flows, for the financial period ended on
that date.

In the directors’ opinion:

a) there are reasonable grounds to believe that the MMIL and the MMIL Group will be able to pay their debts as and
when they become due and payable.

This declaration is made in accordance with a resolution of the directors of Macquarie Media International Limited.

Michael Hamer Bob Richards
Chairman Deputy Chairman
Hamilton, Bermuda Hamilton, Bermuda
26 August 2008 26 August 2008
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Macquarie Media Group (MMG) comprises Macquarie Media Trust (MMT) (ARSN 116 151 467), Macquarie Media Holdings Limited (MMHL) (ACN 116 024 536) and
Macquarie Media International Limited (MMIL) (ARBN 118 577 423) and their respective subsidiaries.

MMHL is a company limited by shares incorporated and domiciled in Australia. The registered office of MMHL is Level 7, No 1 Martin Place Sydney NSW 2000, Australia.

MMIL is an exempted mutual fund company incorporated in Bermuda with limited liability with Bermudian registration number EC37694. The registered office is c/o ISIS
Fund Services Limited, 35 Crow Lane, East Broadway, Paget HM20, Bermuda.

Macquarie Media Management Limited (MMML) (ACN 115 524 019) (AFS Licence No. 292297) is the responsible entity of MMT and manager of MMHL and MMIL.
MMML is a member of the Macquarie Group of Companies. MMML'’s registered office is Level 7, No 1 Martin Place Sydney NSW 2000, Australia.

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 report is not an offer or invitation for subscription or purchase of or a recommendation of securities. It does not take into account the investment objectives, financial
situation and particular needs of the investor. Before making an investment in MMG, the 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.

MMML, as responsible entity of MMT and manager of MMHL and MMIL is entitled to fees for so acting. The Macquarie Group of Companies (including MMML) together
with their officers and directors and officers and directors of MMHL and MMIL may hold stapled securities in MMG from time to time.
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Explanation of the Concise Financial Report
For the year ended 30 June 2008

Explanation of the Concise Financial Report

At 30 June 2008 Macquarie Media Group (“the Group”) comprises Macquarie Media Trust (“MMT” or “the Trust”),
Macquarie Media Holdings Limited (“MMHL”) and its subsidiaries and Macquarie Media International Limited (“MMIL”)
and its subsidiaries. These three stapled entities trade as one listed security, Macquarie Media Group, on the Australian
Securities Exchange (ASX code: MMG). A summary of the group structure as at 30 June 2008 is illustrated below in
Figure 1.

Figure 1 - MMG
MMG Stapled Security
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Cross Media Communications Media Group
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Companies sold 12 June 2008

Under Australian Accounting Standards, MMT has been deemed the Parent Entity of MMHL and MMIL for accounting
purposes. Therefore the MMT consolidated financial statements include all entities forming Macquarie Media Group.

Financial statements for the MMHL consolidated group and MMIL consolidated group for the year ended 30 June 2008
have been presented in this report, jointly as permitted by ASIC class order 05/642.

The financial report for the Group, presented in the first column in the attached financial report, serves as a summary of
the financial performance and position of Macquarie Media Group as a whole, while the two other financial reports
provide summaries for the different entities that make up the Group.

As the securities held by investors are stapled securities in Macquarie Media Group, the financial report for the Group
provides the most concise information regarding the performance of investors’ funds, with further information on the
components of the investment presented in the remaining columns.

On 12 June 2008, MMIL disposed of its 60% interest in Taiwan Broadcasting Communications group of companies
(“TBC Group”). Accordingly, the results of the TBC Group have been consolidated up until 12 June 2008 and have been
disclosed as a discontinued operation in these financial statements.

Relationship of the concise financial report to the full financial report

The concise financial report is an extract from the full financial report for the year ended 30 June 2008. The financial
statements and specific disclosure included in the concise financial report have been derived from the full financial
report.

The concise financial report cannot be expected to provide as full an understanding of the financial performance,
financial position and financing and investing activities of the Group and its subsidiaries as the full financial report.
Further financial information can be obtained from the full financial report.

The full financial report and the auditor’'s report will be sent to members on request, free of charge. Please contact
Computershare on 1300 766 272 and a copy will be forwarded to you. Alternatively, you can access both the full
financial report and the concise report via the MMG website: www.macquarie.com.au/mmg
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Macquarie Media Management Limited
Macquarie Media Holdings Limited

Macquarie Media International Limited
Directors report for the year ended 30 June 2008

Directors’ Reports — MMML, MMHL and MMIL

Macquarie Media Management Limited (“MMML” or “Responsible Entity”) acts as the responsible entity for Macquarie
Media Trust (“MMT” or “the Trust”), the manager of Macquarie Media Holdings Limited (“MMHL”) and the manager of
Macquarie Media International Limited (“MMIL”). The directors of MMML submit the following report together with the
financial report of the Macquarie Media Trust group (“MMG” or “the Group”) for the year ended 30 June 2008. AASB
Interpretation 1002: Post-Date-of-Transition Stapling Arrangements requires one of the stapled entities of a stapled
structure to be identified as the parent entity for the purpose of preparing a consolidated financial report. In accordance
with this requirement, MMT has been identified as the parent of the consolidated group comprising MMT, MMHL and its
subsidiaries and MMIL and its subsidiaries together acting as Macquarie Media Group.

The directors of MMHL submit the following report for the Macquarie Media Holdings Limited group, being Macquarie
Media Holdings Limited and its subsidiaries (the “MMHL Group”), for the year ended 30 June 2008.

The directors of MMIL submit the following report for the Macquarie Media International Limited group, being Macquarie
Media International Limited and its subsidiaries (the “MMIL Group”), for the year ended 30 June 2008.

Principal Activities

The principal activity of MMG is investment in a broad range of media assets. The investment policy of the Group is to
invest funds in accordance with the provisions of the Trust Constitution and the governing documents of the individual
entities within the Group.

The principal activity of the MMHL Group is investment in a broad range of media assets. The investment policy of the
MMHL Group is to invest funds in accordance with the provisions of the governing documents of the individual entities
within the MMHL Group.

The principal activity of the MMIL Group is investment in a broad range of media assets. The investment policy of the
MMIL Group is to invest funds in accordance with the provisions of the governing documents of the individual entities
within the MMIL Group.

Directors

The following persons were directors of MMML during the whole of the year, unless otherwise stated, and up to the date
of this report:

— Max Moore-Wilton (Chairman)

— Leon Pasternak

— Chris de Boer

— Michael Carapiet (Appointed 11 April 2008)

— Tony Bell (Appointed 2 April 2008)

— John Roberts (Alternate to Max Moore-Wilton, Michael Carapiet and Nicholas Moore up until his
resignation on 11 April 2008)

— Larry Anthony (Resigned 2 April 2008)

— Nicholas Moore (Resigned 11 April 2008)

The following persons were directors of MMHL during the whole of the year, unless otherwise stated, and up to the date
of this report:

— Max Moore-Wilton (Chairman)

— Leon Pasternak

— Chris de Boer

— Tony Bell (Appointed 2 April 2008)

— John Roberts (Alternate to Max Moore-Wilton)

— Michael Carapiet (Alternate to Max Moore-Wilton since 11 April 2008)
— Larry Anthony (Resigned 2 April 2008)

— Nicholas Moore (Alternate to Max Moore-Wilton up until 11 April 2008)
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Macquarie Media Management Limited
Macquarie Media Holdings Limited

Macquarie Media International Limited
Directors report for the year ended 30 June 2008

Directors (cont’d)

The following persons held office as directors of MMIL during the whole of the year, unless otherwise stated, and up to
the date of this report:

— Michael Hamer (Chairman)

— Bob Richards (Deputy Chairman)

— Michael Leverock

— Max Moore-Wilton

— John Roberts (Alternate to Max Moore-Wilton)
— Michael Carapiet (Alternate to Max Moore-Wilton since 11 April 2008)
— Nicholas Moore (Alternate to Max Moore-Wilton up until 11 April 2008)
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Macquarie Media Management Limited

Macquarie Media Holdings Limited

Macquarie Media International Limited
Directors report for the year ended 30 June 2008

Review and Results of Operations

The performances of the groups, as represented by the results of their combined operations presented in accordance
with the accounting policies of the Group1 for the year ended 30 June 2008, were as follows:

MMG MMHL MMIL MMG MMHL MMIL
Group Group Group Group
2008 2008 2008 2007 2007 2007
$000 $000 $000 $000 $000 $000
Revenue from continuing activities 449,115 331,315 89,792 182,993 169,301 14,464
Other Income 15,769 12,609 5,277 4,360 1,771 2,403
Total revenue and other income from
continuing activities 464,884 343,924 95,069 187,353 171,072 16,867
Profit / (loss) before income tax expense 23,245 (20,239) (35,230) (322) (14,997) (62,720)
Income tax expense (3,513) - (2,427) (1,602) - (1,283)
Profit / (loss) from continuing
operations after income tax 19,732 (20,239) (37,657) (1,924) (14,997) (64,003)
Profit from discontinued operations 237,066 - 237,066 23,983 - 23,983
Profit/(loss) for the year 256,798 (20,239) 199,409 22,059 (14,997) (40,020)
Profit / (loss) attributable to:
- Equity holders of the parent — MMT 82,796 - - 71,930 - -
- Equity holders of other stapled entities
(MMHL & MMIL as minority interest) 191,008 - - (34,172) - -
- Equity holders of other stapled entities
(MMHL & MMIL as parent interest) - (20,239) 216,415 - (14,997) (24,321)
- Stapled security holders 273,804 (20,239) 216,415 37,758 (14,997) (24,321)
- Other minority interests (17,006) - (17,006) (15,699) - (15,699)
256,798 (20,239) 199,409 22,059 (14,997) (40,020)
Basic earnings from continuing
operations per unit attributable to:
- MMT (as parent entity) 39.21c - - 35.01c - -
Diluted earnings from continuing
operations per unit attributable to:
- MMT (as parent entity) 38.98¢c - - 34.92c - -
Basic (loss) /earnings from continuing
operations per share attributable to:
- MMIL and MMHL (as parent entities) - (9.58)c (17.83)c - (7.30)c (31.15)c
Basic earnings/(loss) per share
- MMIL as parent entity - - 102.49¢c - - (11.84)c
Diluted earnings per share
- MMIL as parent entity - - 101.66¢c - - (11.84)c
' The financial results are presented on the basis described in Note 1(b) to the full Financial Statements.
Macquarie Media Group Page 4



Macquarie Media Management Limited
Macquarie Media Holdings Limited

Macquarie Media International Limited
Directors report for the year ended 30 June 2008

Review and Results of Operations (cont’d)
Macquarie Southern Cross Media (“MSCM”)

MSCM was formed in November 2007 through the combination of MMG’s regional radio operations and the regional free
to air television operations acquired through MMG’s successful acquisition of Southern Cross Broadcasting (Australia)
Limited group of companies (“Southern Cross”) in October 2007. MSCM is Australia’s leading regional broadcaster with
the ability to reach a potential audience of approximately 7.5 million people, or 95% of Australia’s population outside the
mainland State capital cities. MSCM is the largest regionally focused media provider, able to offer customers an
integrated radio and television offering.

Both the radio and television operations performed strongly over the year. Following a strong first half of the 2008
financial year, local advertising growth remained solid throughout the second half of the 2008 financial year.

Radio

In addition to strong local advertising growth throughout the 2008 financial year, in the first half of the financial year,
MSCM’s radio operations were boosted by the Federal Government information campaigns and the 2007 federal
election.

The strong advertising environment resulted in a 9.4% increase in revenue which improved the earnings before interest,
tax and depreciation (‘EBITDA”) margin from 37.6% in the prior year to 39.0% for the year ended 30 June 2008.

The total EBITDA for the year to 30 June 2008 was $66.2 million representing an increase of 13.5% on prior year.
Management’s continued focus to leverage the best practice sales initiatives across the operations continued to deliver
improvement in the radio operations financial results.

Television

MMG completed the acquisition of Southern Cross on 26 October 2007. Despite the majority of the Australian federal
election spending occurring prior to 26 October 2007, the television operations performed well for the period it was
controlled by MMG.

During its 8 months of ownership, MSCM management smoothly integrated the television operations with the existing
radio operations. Integration initiatives included the rationalisation of head office, the introduction of a unified reporting
structure, the co-location of national and local sales offices, and re-branding of the wider group. Following this
integration process, MSCM is on track to deliver $9 million in annualised cost savings in the 2009 financial year.

The EBITDA for the 8 month period of MMG ownership was $53.5 million, representing an increase of 10.6% on prior
corresponding period.

Taiwan Broadband Communications (“TBC”)

MMG successfully completed the sale of its 60% economic interest in TBC to Macquarie Korea Opportunities Fund on
12 June 2008 for a total consideration of A$390 million.

Throughout the year, TBC management continued to roll out strategies to position the business for growth in value
added services with particular regard to broadband internet services. During the year, TBC completed a technology
upgrade which enables the offering of internet speeds up to 16MB per second, which places it amongst some of the
fastest internet speeds offered in Taiwan.

Management continued to focus on delivering market leading customer service through the training of sales and
marketing staff. This has seen an increase in the proportion of multiple services taken up per subscriber and also a
reduction in customer churn.

The total EBITDA (at 100%) for the period to 12 June 2008 was $126.3 million, representing a 6.5% increase on prior
corresponding period on a consistent exchange rate basis. During the year, TBC’s EBITDA margin increased to 60.4%
from 59.1% which is amongst the highest of the Asian cable operators.
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Macquarie Media Management Limited
Macquarie Media Holdings Limited

Macquarie Media International Limited
Directors report for the year ended 30 June 2008

Review and Results of Operations (cont’d)

American Consolidated Media (“ACM”)

Having integrated the acquisitions made in 2007 and throughout the 2008 financial year, ACM is now the fifth largest
specialty community newspaper group in the United States of America (“USA”). With approximately 100 titles, in 10
States, spread across 18 regional areas, ACM'’s portfolio is diversified across a range of local communities each with
their own underlying economic drivers. These range from population migration in Texas, to mining in Minnesota and
agriculture in Southern Ohio.

Whilst challenging economic conditions existed in the USA during the 2008 financial year, ACM management focused
on optimising the operational performance of the business through revenue initiatives and disciplined cost management.
These initiatives included the leveraging of head office functions such as accounting, human resources, payroll and
information technology across the enlarged group and managing controllable costs. In addition, management continued
developing market leading sales initiatives which was enhanced by the appointment of a Director of Advertising Sales in
May 2008.

Inclusive of the 6 month contribution from Brown Publishing Corp and Chesapeake Publishing the total EBITDA for the
year ended 30 June 2008, was $20.2 million. ACM’s EBITDA margin was 22.9% for the period.

MMG

During the year, the Group continued to focus on the optimal operational performance of its existing businesses and
maintain a disciplined investment approach with regard to considering value enhancing opportunities. Active
management of MMG’s portfolio of businesses culminated in the sale of TBC for A$390 million, realising for MMG’s
investors a 34% internal rate of return and providing MMG with a strong and flexible balance sheet.

The Group also continues to actively manage its capital position to ensure appropriate long term funding is in place to
fund investment and operating activities. On 16 August 2007, MMG announced the TBC group of companies had
successfully completed the refinancing of its existing debt facilities which were subsequently sold as part of the TBC
transaction. Long term debt financing was secured to fund the acquisition of the Southern Cross business and refinance
the existing indebtedness of the radio business.

A hedging programme is in place to manage the interest rate and foreign exchange risks of the facilities. Accordingly,
the capital across the Group continues to be managed to provide certainty of funding, manage net interest costs and
manage the exposure to changes in foreign currency exchange rates.

Distributions and Dividends

The final distribution for the year ended 30 June 2008 was 22.5 cents per stapled security (30 June 2007: 24.5 cents).
This distribution was paid on 19 August 2008 by MMT.

The interim distribution for the half year ended 31 December 2007 was 24.5 cents per stapled security (31 December
2006: 21.0 cents). This distribution was paid on 14 February 2008 by MMT.

Significant Changes in State of Affairs

On 26 October 2007, MMG obtained control of the Southern Cross Broadcasting (Australia) Limited group of companies
(“Southern Cross”) through a scheme of arrangement, whereby the remaining 86.2% of ordinary shares and any
outstanding options were acquired for $1.1 billion. Included within the net assets purchased were the net assets relating
to the Southern Star Group, Tricom Radio Holdings, Tricom Group and Southern Cross View Pty Ltd. These assets
were acquired for immediate subsequent on-sale to Fairfax Media Ltd. Refer to Note 30 of the full financial statements
for further information in relation to this acquisition.

Additionally, MMG successfully completed on the sale of its 60% economic interest in TBC to Macquarie Korea
Opportunities Fund on 12 June 2008 for a total consideration of A$390 million. Refer Note 5 of the full financial
statements for further information on this divestment.

In the opinion of the directors, there were no other significant changes in the state of affairs of MMG, the MMHL Group
and the MMIL Group, that occurred during the year under review.
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Macquarie Media Management Limited
Macquarie Media Holdings Limited

Macquarie Media International Limited
Directors report for the year ended 30 June 2008

Events Occurring After Balance Date

No matters or circumstances have arisen since the end of the year that have significantly affected or may significantly
affect the operations of MMG, MMT, MMHL, MMHL Group, MMIL or MMIL Group, the results of these operations in
future financial years or the state of affairs of those entities in periods subsequent to the year ended 30 June 2008.

Likely Developments and Expected Results of Operations

Further information on likely developments relating to the operations of the Group in future years and the expected
results of those operations has not been included in this report because the directors of the Responsible Entity, MMHL
and MMIL believe it would be likely to result in unreasonable prejudice to the commercial interests of the Group.

Indemnification and Insurance of Officers and Auditors

No insurance premiums are paid out of the assets of the Trust for insurance cover provided to either the officers of the
Responsible Entity or the auditors of the Trust and the Group. During the year MMHL and MMIL paid a premium to
insure the officers of MMHL and MMIL respectively. So long as the officers of the Responsible Entity act in accordance
with the Constitution and the law, the officers remain indemnified out of the assets of the Trust and the Group against
any losses incurred while acting on behalf of the Trust and the Group. The auditors of the Trust and the Group are in no
way indemnified out of the assets of the Trust and the Group.

Fees Paid to the Responsible Entity and Associates

Fees paid to the Responsible Entity and its associates out of MMG’s property during the year are disclosed in note 33 of
the full financial statements. No fees were paid out of Group property to the directors of the Responsible Entity during
the year. Interests in the Group held by the Responsible Entity and its associates during the year are disclosed in note
33 of the full financial statements.

Environmental Regulation

The operations of the Group are not subject to any significant environmental regulations under Australian
Commonwealth, State or Territory law.

The operations of the underlying assets in which the Group invests are subject to environmental regulations particular to
the countries in which they are located. The directors are not aware of any breaches of these environmental regulations.

MMMVL'’s Holdings of Stapled Securities
MMML holds 45,413,453 (30 June 2007: 42,562,897) stapled securities in MMG as at 30 June 2008.

Value of Trust Assets

The value of the Trust assets at 30 June 2008 are $925,776,476 (30 June 2007: $1,092,968,000). The value of the
MMG Group assets at 30 June 2008 are $2,171,799,183 (30 June 2007: $2,056,120,000). The value of the assets is
derived using the basis set out in Note 1 of the full financial statements.

Interest in the Groups Issued During the Financial Year

MMG MMG MMT MMT

Consolidated Consolidated Parent Entity Parent Entity

2008 2007 2008 2007

(000) (‘000) (‘000) (‘000)

Securities / units on issue at the beginning of the year 208,404 200,507 208,404 200,507
Securities / units issued during the year 6,048 7,897 6,048 7,897
Securities / units on issue at the end of the year 214,452 208,404 214,452 208,404
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Macquarie Media Management Limited
Macquarie Media Holdings Limited

Macquarie Media International Limited
Directors report for the year ended 30 June 2008

Additional Specific MMHL Disclosures
Information on Directors

Experience and Directorships

Special
Responsibilities

Particulars of
director’s interests
in stapled securities

MMHL
Chairman Experience: Distinguished career in both private and public sectors Chairman 300,000
Max Moore- Other current directorships: Macquarie Media Group Pty Limited, Macquarie
Wilton Media Management Limited, Macquarie Media International Limited,
Macquarie Southern Cross Media Pty Limited, Macquarie Airports
Management Limited, Macquarie Airports Limited and Chairman of Sydney
Airport Corporation Limited, Leckhampton Investments Pty Limited.
Former Directorships in last 3 years: Nil
Independent Experience: Practicing solicitor and partner at Freehills Member of 99,344
Director Other current directorships: Commercial Custodian Nominees Pty Limited, Audit
Leon Pasternak  Macquarie Media Management Limited, Tridonic Atco Oceania Limited. Committee
Former Directorships in last 3 years: OPSM Limited.
Independent Experience: Extensive career in stockbroking and investment advisory, Chairman of 10,000
Director investment banking and private equity. Four years as Chairman of the Audit
Chris de Boer Takeovers Panel in Hong Kong. Cable & Wireless plc nominee to the board Committee
of Optus from 1996 to 2000.
Other current directorships: Argent Networks Limited, Mobilis Networks
Limited, Macquarie Media Management Limited, Chris de Boer Limited,
Chairman of Sonar Limited trading as Sonar 6 (appointed February 2008).
Former Directorships in last 3 years: Aeroqual Limited, Kahne Limited,
Kariba Group Limited, Phitek Systems Limited, New Zealand Venture
Investment Fund.
Independent Experience: Over 30 years experience in the media industry. Member of -
Director Other current directorships: Macquarie Media Management Limited Audit
Tony Bell Former directorships in last 3 years: Southern Cross Broadcasting Committee
(Australia) Limited, Commercial Radio Australia, Regional Broadcasters
Australia and Free TV Australia Limited.
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Macquarie Media Management Limited
Macquarie Media Holdings Limited

Macquarie Media International Limited
Directors report for the year ended 30 June 2008

Additional Specific MMHL Disclosures (cont’d)

MMHL Company Secretaries

The Company Secretaries of MMHL are Ms C Williams and Ms S Webb and are both practising solicitors. Ms Williams is
an Executive Director and Ms Webb is a Division Director of the Macquarie Group Limited group (“Macquarie Group”).

Meetings of MMHL’s Directors

The number of meetings of the MMHL board of directors and of the audit committee held during the year ended 30 June
2008, and the numbers of meetings attended by each director were:

Meetings of Directors Meetings of Audit Committee

Meetings attended* Meetings held* Meetings attended* Meetings held*
MMHL Director
Max Moore-Wilton (Chairman) 11 11 N/A N/A
Larry Anthony 10 10 3 3
Chris de Boer 11 11 4 4
Leon Pasternak 11 11 4 4
Tony Bell 1 1 1 1

* During the period of appointment as director.

None of John Roberts, Nicholas Moore or Michael Carapiet attended any of the board meetings of MMHL in their
capacity as alternate directors to Max Moore-Wilton.

MMHL Remuneration Report

The remuneration report is set out under the following main headings:

— Principles used to determine the nature and amount of remuneration

— Details of remuneration

— Service agreements

The information provided under the headings listed above includes remuneration disclosures that are required under

Accounting Standard AASB 124 Related Party Disclosures. These disclosures have been transferred from the financial
report and have been audited.

Principles used to determine the nature and amount of remuneration

The remuneration paid to directors who are not employees of Macquarie Group is determined with reference to current
market rates for directorships of similar entities. The level of remuneration is not related to the performance of MMG.
Refer to remuneration of non-executive directors for further information.

Where possible, the remuneration of directors who are employees of Macquarie Group has been determined based on
an appropriate allocation of the directors’ time and contribution across their areas of responsibility with MMHL and other
Macquarie Group businesses.

— Non-executive directors

The MMHL Constitution provides that directors (other than the managing or executive directors) are entitled to
remuneration in aggregate not exceeding $400,000. For the financial year ended 30 June 2008 independent directors
were entitled to a director’s fee of $37,500 per annum up to 30 September 2007 and $42,500 per annum from 1 October
2007. No remuneration is paid by MMHL to any Macquarie Group employed director on the MMHL board.

MMHL independent directors are not entitled to MMG securities or to retirement benefits as part of their remuneration
package.
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Macquarie Media Management Limited
Macquarie Media Holdings Limited

Macquarie Media International Limited
Directors report for the year ended 30 June 2008

Additional Specific MMHL Disclosures (cont’d)

— Executives

MMHL and MMHL Group do not pay any remuneration to company executives or any other relevant group executive.
All such persons are employed by Macquarie Group and are seconded to the Manager under a resource agreement

between an entity within the Macquarie Group and the Manager.
Details of remuneration

— Remuneration of directors

1 Jul 07
—30 June 08

1 Jul 07

—30 June 08
Director’s fee ($) Special Committee ($)

1 Jul 07
— 30 June 08
Total fees ($)

1 Jul 06
—30 June 07
Director’s fees ($)

MMHL Independent Directors

Leon Pasternak 41,250 14,250 55,500 37,500
Chris de Boer 41,250 13,500 54,750 37,500
Larry Anthony — up until 2 April 2008 30,625 - 30,625 37,500
Tony Bell - since 2 April 2008 10,625 3,000 13,625 -

No payment was made by the MMHL Group to any other directors of MMHL or to any director of the Responsible Entity

during the year ended 30 June 2008.

No other payments, other than disclosed in the table above, were made by the MMHL Group to any of the MMHL

directors during their period of directors’ service.

Service agreements
Remuneration for the directors are formalised in service agreements.

Loans to directors and executives
There were no loans to directors and executives.

Share options granted to directors

No options over unissued ordinary shares of MMHL exist nor were granted to directors at 30 June 2008.

Directors’ holdings of stapled securities

Upon termination of the service agreements,
directors are not entitled to any payments, other than directors’ fees payable up until the date of termination. Termination
is governed by the terms of the service agreement and the Constitution of MMHL.

The aggregate number of MMG stapled securities held directly, indirectly or beneficially by directors of MMHL or their

director-related entities at the date of this financial report are:

Balance at start of year*

Changes during year

Balance at end of year

Max Moore-Wilton

Leon Pasternak

Chris de Boer

Tony Bell

Michael Carapiet (as Alternates)
John Roberts (as Alternates)

100,000 200,000 300,000
35,000 64,344 99,344
5,000 5,000 10,000
250,000 - 250,000
500,000 - 500,000
890,000 269,344 1,159,344

* or date of appointment if later

Directors’ Holdings of Stapled Securities

The aggregate number of MMG stapled securities held directly, indirectly or beneficially by directors of MMML and MMIL
or their director-related entities at the date of this financial report are set out in Note 33 to the full financial statements

Macquarie Media Group
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Macquarie Media Management Limited
Macquarie Media Holdings Limited

Macquarie Media International Limited
Directors report for the year ended 30 June 2008

MMHL Non-Audit Services

MMHL and the MMHL Group may decide to employ the auditor on assignments additional to their statutory audit duties
where the auditor’s expertise and experience with the company and/or the consolidated entity are important.

Details of the amounts paid or payable to the auditor (PricewaterhouseCoopers) for audit and non-audit services
provided during the year are set out below.

The board of directors has considered the position and, in accordance with the advice received from the audit committee
is satisfied that the provision of the non-audit services is compatible with the general standard of independence for
auditors imposed by the Corporations Act 2001. The directors are satisfied that the provision of non-audit services by the
auditor, as set out below, did not compromise the auditor independence requirements of the Corporations Act 2001 for
the following reasons:

— all non-audit services have been reviewed by the audit committee to ensure they do not impact the impartiality and
objectivity of the auditor; and

— none of the services undermine the general principles relating to auditor independence as set out in APES 110:
Code of Ethics for Professional Accountants, including reviewing or auditing the auditor's own work, acting in a
management or a decision-making capacity for the company, acting as advocate for the company or jointly sharing
economic risk and rewards.

MMHL Group MMHL MMHL Group MMHL
30 June 2008 30 June 2008 30 June 2007 30 June 2007
$ $ $ $
(@) Audit services
PricewaterhouseCoopers Australian firm:
Audit and review of financial reports under the
Corporations Act 2001 and other audit work 1,480,387 270,587 787,097 75,097
Total remuneration for audit services 1,480,387 270,587 787,097 75,097
(b) Non-audit services
Taxation services
PricewaterhouseCoopers Australian firm:
Tax compliance services 32,747 32,747 2,750 2,750
Total remuneration for taxation services 32,747 32,747 2,750 2,750
Other services
PricewaterhouseCoopers Australian firm:
Due diligence services* - - 612,000 612,000
Other 2,862 2,862 715 715
Total remuneration for other services 2,862 2,862 612,715 612,715
TOTAL 1,515,966 306,196 1,402,562 690,562

* Some of these services have been capitalised in connection with an acquisition.

Auditor’s Independence Declaration

A copy of the Auditor’'s Declaration, as required under s307C of the Corporations Act 2001, is set out on page 13.

Application of Class Order

The financial reports for MMHL and the MMHL Group, MMIL and the MMIL Group, MMT and MMG are jointly presented
in the one report, the MMG Financial Report, as permitted by ASIC Class Order 05/642.
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Macquarie Media Management Limited
Macquarie Media Holdings Limited

Macquarie Media International Limited
Directors report for the year ended 30 June 2008

Rounding of Amounts in the Directors’ Report and the Financial Report

MMG, MMT, MMHL and MMHL Group are of a kind referred to in Class Order 98/0100, as amended by Class Order
04/667 and Class Order 05/641, issued by the Australian Securities and Investments Commission relating to the
“rounding off” of amounts in the directors’ report and financial report. Amounts in the directors’ report and the financial
report have been rounded to the nearest thousand dollars in accordance with that Class Order, unless otherwise
indicated.

Signed in accordance with resolutions of the directors of Macquarie Media Management Limited in its capacity as
responsible entity of Macquarie Media Trust

ﬂ\m %\mw (it Cs‘::,/k’\

Max Moore-Wilton Chris de Boer

Chairman Director

Macquarie Media Management Limited Macquarie Media Management Limited
Sydney, Australia Sydney, Australia

26 August 2008 26 August 2008

Signed in accordance with resolutions of the directors of Macquarie Media Holdings Limited

- %\W llitn_ O\;;KL’\

Max Moore-Wilton Chris de Boer

Chairman Director

Macquarie Media Holdings Limited Macquarie Media Holdings Limited
Sydney, Australia Sydney, Australia

26 August 2008 26 August 2008

Signed in accordance with resolutions of the directors of Macquarie Media International Limited

Michael Hamer

Chairman

Macquarie Media International Limited
Hamilton, Bermuda

26 August 2008

Bob Richards

Deputy Chairman

Macquarie Media International Limited
Hamilton, Bermuda

26 August 2008

Macquarie Media Group
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PRICEAATERHOUSEH(QOPERS

PricewaterhouseCoopers
ABN 52 780 433 757

Darling Park Tower 2
. . 201 Sussex Street
Auditor’s Independence Declaration GPO BOX 2650

SYDNEY NSW 1171
DX 77 Sydney
Australia
Telephone +61 2 8266 0000
Facsimile +61 2 8266 9999
WwWw.pwc.com/au

As lead auditor for the audit of Macquarie Media Trust and Macquarie Media Holdings
Limited for the year ended 30 June 2008, | declare that to the best of my knowledge and
belief, there have been:

(&) no contraventions of the auditor independence requirements of the Corporations Act 2001 in relation to
the audit; and

(b) no contraventions of any applicable code of professional conduct in relation to the audit.

This declaration is in respect of Macquarie Media Trust, Macquarie Media Holdings Limited and the entities
they controlled during the year.

Wayne Andrews Sydney

Partner 26 August 2008
PricewaterhouseCoopers
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Concise Financial Report
For the Year Ended 30 June 2008

Consolidated Income Statements

Notes MMG MMHL MMIL MMG MMHL MMIL
Group Group Group Group
1Jul 07 1 Jul 07 1Jul 07 1 Jul 06 1 Jul 06 1 Jul 06
-30 Jun 08 -30 Jun 08 -30 Jun 08 -30 Jun 07 -30Jun 07  -30Jun 07
$°000 $°000 $°000 $°000 $000 $°000
Revenue from continuing operations
(excluding shares of net profits of
investments accounted for using the equity
method) 449,115 331,315 89,792 182,993 169,301 14,464
Other Income 15,769 12,609 5,277 4,360 1,771 2,403
Employee expenses (150,764) (101,712) (41,441) (65,342) (59,205) (6,137)
Broadcast and production costs (109,084) (73,665) (23,684) (16,105) (12,793) (3,312)
Management fee expense (11,397) (1,478) (3,175) (14,447) (1,306) (4,816)
Occupancy costs (15,435) (12,200) (2,786) (9,766) (9,311) (455)
Depreciation and amortisation expense (21,288) (14,670) (5,109) (6,699) (6,396) (303)
Finance costs (83,200) (143,566) (36,570) (27,984) (83,020) (32,529)
Promotions and marketing (8,684) (6,389) (1,926) (4,795) (4,535) (234)
Administration costs (23,633) (16,062) (5,809) (7,848) (5,226) (2,104)
Other expenses from ordinary activities (20,032) (313) (9,799) (36,273) (5,861) (29,697)
Share of net profits of investments accounted for
using the equity method 1,878 5,892 - 1,584 1,584 -
Profit / (loss) before income tax expense 23,245 (20,239) (35,230) (322) (14,997) (62,720)
Income tax expense (3,513) - (2,427) (1,602) - (1,283)
Profit/ (loss) from continuing operations after
income tax 19,732 (20,239) (37,657) (1,924) (14,997) (64,003)
Profit from discontinued operations 237,066 - 237,066 23,983 - 23,983
Profit/(loss) for the year 256,798 (20,239) 199,409 22,059 (14,997) (40,020)
Profit / (loss) attributable to:
- Equity holders of the parent — MMT 82,796 - - 71,930 - -
- Equity holders of other stapled entities (MMHL
& MMIL as minority interest) 191,008 - - (34,172) - -
- Equity holders of other stapled entities (MMHL
& MMIL as parent entities) - (20,239) 216,415 - (14,997) (24,321)
- Stapled security holders 273,804 (20,239) 216,415 37,758 (14,997) (24,321)
- Other minority interests (17,006) - (17,006) (15,699) - (15,699)
256,798 (20,239) 199,409 22,059 (14,997) (40,020)
Basic earnings from continuing operations
per unit
- MMT (as parent entity) 39.21¢c - - 35.01c - -
Diluted earnings from continuing operations
per unit attributable to:
- MMT (as parent entity) 38.98¢c - - 34.92c - -
Basic/Diluted loss from continuing operations
per share attributable to:
- MMHL and MMIL (as parent entities) - (9.58)c (17.83)c - (7.30)c (31.15)c
Basic earnings per share
- MMIL (as parent entity) - - 102.49¢c - - (11.84)c
Diluted earnings per share
- MMIL (as parent entity) - - 101.66¢c - - (11.84)c
The above Consolidated Income Statements should be read in conjunction with the accompanying notes
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Concise Financial Report
For the Year Ended 30 June 2008

Consolidated Balance Sheets

MMG MMHL MMIL MMG MMHL MMIL
Group Group Group Group
30 Jun 08 30 Jun 08 30 Jun 08 30 Jun 07 30 Jun 07 30 Jun 07
$°000 $°000 $°000 $°000 $°000 $°000
Current Assets
Cash and cash equivalents 453,758 51,188 219,228 119,610 7,747 100,385
Receivables 101,025 87,216 14,216 54,680 59,785 19,169
Inventories 2,630 56 2,574 2,957 - 2,957
Derivative financial instruments 2,447 - 2,447 3,251 943 2,308
Total Current Assets 559,860 138,460 238,465 180,498 68,475 124,819
Non-Current Assets
Receivables 444 62,055 416 637 270,819 637
Investments accounted for using the equity
method 20,139 20,139 - 19,798 19,798 -
Property, plant and equipment 176,951 156,905 20,046 141,935 48,107 93,828
Intangible assets 1,398,944 1,076,720 322,224 1,551,705 348,089 1,203,616
Deferred tax assets - - - 1,547 - 1,547
Derivative financial instruments 15,440 15,178 262 - - -
Retirement benefit assets 21 21 - - - -
Other financial assets - - - 160,000 - -
Total Non-Current Assets 1,611,939 1,331,018 342,948 1,875,622 686,813 1,299,628
Total Assets 2,171,799 1,469,478 581,413 2,056,120 755,288 1,424,447
Current Liabilities
Distribution payable 48,252 - - 51,059 - -
Payables 67,454 93,517 12,578 63,041 47,005 43,422
Provisions 7,213 6,361 852 1,969 502 1,467
Borrowings 298 298 - 22,703 9,600 78,103
Current tax liabilities 789 - 123 5,691 - 5,691
Total Current Liabilities 124,006 100,176 13,553 144,463 57,107 128,683
Non-Current Liabilities
Provisions 7,090 7,090 - 7,867 4,646 3,221
Borrowings 1,056,900 1,492,580 267,454 1,118,896 806,381 1,204,204
Deferred tax liabilities 15,412 - 15,412 19,033 - 19,033
Retirement benefit obligations - - - 2,750 - 2,750
Derivative financial instruments 2,595 - 2,595 - - -
Total Non-Current Liabilities 1,081,997 1,499,670 285,461 1,148,546 811,027 1,229,208
Total Liabilities 1,206,003 1,599,846 299,014 1,293,009 868,134 1,357,891
Net Assets/(Liabilities) 965,796  (130,368) 282,399 763,111 (112,846) 66,556
The above Consolidated Balance Sheets should be read in conjunction with the accompanying notes
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Concise Financial Report
For the Year Ended 30 June 2008

Consolidated Balance Sheets (cont’d)

MMG MMHL MMIL MMG MMHL MMIL
Group Group Group Group
30 Jun 08 30 Jun 08 30 Jun 08 30 Jun 07 30 Jun 07 30 Jun 07
$°000 $°000 $°000 $°000 $'000 $°000
Equity
Equity attributable to equity holders of the
parent — MMT
Contributed equity 850,066 - - 835,673 - -
Reserves (36,298) - - (26,269) - -
Retained profits - - - - - -
MMT unitholders’ interest 813,768 - - 809,404 - -
Equity attributable to other stapled security
holders — MMHL & MMIL
Contributed equity 121,178 4,499 116,679 111,893 1,375 110,518
Reserves (10,172) (689) (9,502) (33,050) 16 (27,917)
Other equity transaction (77,406) (77,406) - (77,406) (77,406) -
Retained profits / (Accumulated losses) 118,130 (57,070) 175,222 (72,878) (36,831) (41,193)
Other stapled security holders interest 151,730 (130,666) 282,399 (71,441)  (112,846) 41,408
Minority interest 298 298 - 25,148 - 25,148
Total Equity 965,796 (130,368) 282,399 763,111  (112,846) 66,556
The above Consolidated Balance Sheets should be read in conjunction with the accompanying notes
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Concise Financial Report
For the Year Ended 30 June 2008

Consolidated Statements of Recognised Income and Expenses

MMG MMHL MMIL MMG MMHL MMIL

Group Group Group Group

1Jul 07 1Jul 07 1Jul 07 1 Jul 06 1 Jul 06 1 Jul 06

-30 Jun 08 -30 Jun 08 -30 Jun 08 -30 Jun 07 -30Jun 07 - 30 Jun 07

$°000 $°000 $°000 $000 $000 $'000

Changes in the fair value of cash flow hedges - - - 936 - 936
Exchange differences on translation of foreign

operations (2,513) - (2,532) (30,941) - (25,792)

Change in the fair value of available for sale

financial assets 5,778 - - (5,778) - -

Actuarial (loss) / gain on retirement benefits plan (820) (820) - 123 - 123

Profit/(loss) for the year 256,798 (20,239) 199,409 22,059 (14,997) (40,020)
Total recognised income and expense for the

year 259,243 (21,059) 196,877 (13,601) (14,997) (64,753)

Total recognised income and expenses for the
year is attributable to:

Equity holders of the parent (MMT) 88,574 - - 66,152 - -

Equity holders of other stapled entities (MMHL
and MMIL as minority interest and parent

entities) 187,675  (21,059) 213,883 (64,054)  (14,997)  (49,054)
Other minority interests (17,006) - (17,006) (15,699) - (15,699)
259,243 (21,059) 196,877 (13,601) (14,997) (64,753)

The above Consolidated Statements of Recognised income and Expenses should be read in conjunction with the accompanying notes
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Concise Financial Report
For the Year Ended 30 June 2008

Consolidated Statements of Cash Flows

MMG MMHL MMIL MMG MMHL MMIL
Group Group Group Group
1Jul 07 1 Jul 07 1 Jul 07 1 Jul 06 1 Jul 06 1 Jul 06
-30 Jun 08 -30 Jun 08 -30 Jun 08 -30 Jun 07 -30Jun 07 - 30 Jun 07
$°000 $°000 $°000 $°000 $°000 $°000
Cash Flows From Operating Activities
Receipts from customers 692,531 355,336 303,291 423,071 169,937 253,134
Payments to suppliers/ employees (446,226) (258,296)  (167,825) (237,157)  (116,373)  (120,238)
Government grants received 8,125 8,125 - - - -
Responsible Entity / Manager base fees paid (14,526) (1,770) (4,008) (14,772) (1,005) (3,300)
Proceeds from derivative financial instruments 2,568 - 2,568 1,328 - 1,328
Interest received 10,472 3,589 6,110 3,353 1,872 602
Interest received from related parties - 19,378 - - 500 -
Dividends received from associates 1,667 1,667 - 2,850 2,850 -
Dividends received 7,300 - - 3,700 - -
Tax (paid) / refunded (34,874) (2,588)  (14,562) (13,612) 748  (14,041)
Net Cash Flows From Operating Activities 227,037 125,441 125,574 168,761 58,529 117,485
Cash Flows From Investing Activities
Purchase of investments - - - (165,778) - -
Payments for purchase of property, plant and
equipment (36,885) (12,239)  (24,646) (30,119) (5,446)  (24,673)
Proceeds from sale of property, plant and
equipment 6,722 6,492 230 1,742 923 819
Proceeds from other loans repaid - - - 10,085 10,127 -
Proceeds from held for sale assets 522,580 522,580 - - - -
Proceeds from sale of other financial assets 180,558 - 180,558 167,241 - 167,241
Transfer of cash to escrow account/cash
reserves (18,202) - (18,202) - - -
Proceeds from disposal of controlled entities, net
of cash disposed 377,459 23,307 354,152 - - -
Payment for settlement of scheme of
arrangement (26,187) - - - - -
Payments for purchase of controlled entities, net
of cash acquired (1,240,022)  (1,242,723)  (192,187) (190,083) (221)  (189,862)
Transaction costs paid on prior year acquisitions - - - (22,035) - (22,035)
Net Cash Flows From Investing Activities (233,977) (702,583) 299,905 (228,947) 5,383  (68,510)
Cash Flows From Financing Activities
Distributions paid to security holders (82,445) - - (57,458) - -
Distributions on Redeemable Preference Shares - (62,375) - - (42,842) -
Distributions paid to minority interests (96,465) - (96,465) - - -
Borrowings from external parties 1,975,208 927,991 934,637 358,670 260,252 98,418
Repayment of borrowings from external parties (1,113,528) (310,493) (536,309) (398,378) (10,000) (5,793)
Repayment of borrowings to minority interests (215,275) - (215,275) - - -
Repayment of capital to minority interests (1,328) - (1,328) - - -
Repayment of borrowings from/(to) related
parties - - - (167,241) - (167,283)
Borrowings from related parties - - - - - 105,658
Loans advanced/repaid to/from related parties - 126,725 (285,752) - (262,423) -
Proceeds from capital raising 419 - - 422,248 1,094 3,234
Interest paid (100,183) (61,265) (37,604) (51,949) (13,636) (23,147)
Interest paid to related parties - - (42,237) - - (9,152)
Interests paid to minorities (39,032) - (39,032) (4,530) - (4,530)
Capital raising costs - - - (10,047) (64) (11)
Proceeds/ (payments) on financing hedges (1,921) - (2,726) - - -
Net Cash Flows From Financing Activities 325,450 620,583  (322,091) 91,315 (67,619) (2,606)
The above Consolidated Statements of Cash Flows should be read in conjunction with the accompanying notes
Macquarie Media Group Page 18



Concise Financial Report
For the Year Ended 30 June 2008

Consolidated Statements of Cash Flows (cont’d)

Notes MMG MMHL MMIL MMG MMHL MMIL
Group Group Group Group
1 Jul 07 1 Jul 07 1 Jul 07 1 Jul 06 1 Jul 06 1 Jul 06
- 30 Jun 08 -30 Jun 08 -30 Jun 08 -30 Jun 07 -30Jun 07 - 30Jun 07
$°000 $°000 $°000 $°000 $'000 $°000
Net Increase/(Decrease) in cash and cash
equivalents 318,510 43,411 103,388 31,129 (3,707) 46,369
Cash assets at the beginning of the year 119,610 7,747 100,385 99,298 11,454 64,833
Exchange rate movements (2,095) - (2,278) (10,817) - (10,817)
Cash assets at the End of the Year 436,025 51,188 201,495 119,610 7,747 100,385
Reconciliation of cash and cash equivalents
Cash assets 436,025 51,188 201,495 119,610 7,747 100,385
Cash in escrow 17,733 - 17,733 - - -
Total cash and cash equivalents 453,758 51,188 219,228 119,610 7,747 100,385
The above Consolidated Statements of Cash Flows should be read in conjunction with the accompanying notes
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Concise Financial Report
For the Year Ended 30 June 2008

Discussion and Analysis of Results

Financial Performance

Operating performance

As set out in the Income Statement, the net profit for MMG and its subsidiaries attributable to MMG security holders for
the year ended 30 June 2008 is a profit of $273.8 million (2007: Profit of $37.8 million). Profit from continuing operations
for the year before income tax was $23.2 million (2007: Loss of $0.3 million).

Discontinued operations

On 12 June 2008, MMG announced the completion of the sale of its 60% ownership interest in Taiwan Broadband
Communications (“TBC”) for a profit of $255.4 million (as disclosed in the Discontinued Operations note 5 to the full
financial statements).

Revenue
The total revenue for the year was $449.1 million (2007: $183.0 million), comprising the following:

— Revenue from Macquarie Southern Cross Media Pty Limited group of companies — MMG'’s regional radio operations
and regional free to air television in Australia.

— Revenue from American Consolidated Media group of companies for the year including a number of subsidiaries
acquired during the year

— Interest income of $6.4 million (2007: $3.3 million) from surplus cash on deposit.

Other income
Total other income for the year was $15.8 million (2007: $4.4 million), comprising the following:
— Gain on sale of commercial radio broadcast licences of $2.9 million and

— Non-cash fair value gains of $10.2 million on the valuation of certain financial instruments and realised gains of $2.6
million on financial instruments.

Other expenses
Other expenses included the following:
— Net foreign exchange losses of $18.9 million.

Finance costs
The Finance costs include amounts paid to external banks on finance facilities in place.

Income tax

— Under the Income Tax Assessment Acts, MMT is not liable for income tax provided that the taxable income of MMT
is fully distributed to stapled security holders each year.

— MMHL and its wholly owned Australian subsidiaries are a Tax Consolidated Group (“TCG”). As a consequence, tax
liabilities, assets, expenses and benefits in the TCG are recognised by MMHL, the head entity in the TCG, in its own
financial statements.

— Income tax has not been brought to account in respect of MMIL as, under Bermudian law, MMIL will not be subject
to any income, withholding or capital gains taxes in Bermuda.

— Income tax in relation to other foreign controlled entities has been brought to account using the balance sheet
approach.

Other minority interests

— Other minority interest have been allocated a loss of $17.0 million representing their share of the results of
operations of TBC and their share of the fair value adjustments on financial instruments used to fund their
acquisition of TBC, up until the date of disposal.
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Concise Financial Report
For the Year Ended 30 June 2008

Discussion and Analysis of Results (cont’d)
Financial Performance (cont’d)
Operating performance (cont’d)

Earnings per stapled security
— The basic earnings per stapled security attributable to MMT unitholders was 39.21 cents per stapled security.

— The weighted average number of shares on issue used in the calculation of the earnings per stapled security is
211.2 million.

Financial Position

Assets
At 30 June 2008, total assets of MMG were $2,171.8 million (2007: $2,056.1 million).

Intangible assets of $1,398.9 million (2007: $1,551.7 million) represents the identifiable intangible assets and goodwill of
the businesses in the Group. This includes commercial radio broadcasting licenses, cable TV licenses (2007 only) and
newspaper mastheads. The intangible assets that are assessed as having an indefinite life are recorded at cost and
tested at least annually for impairment.

Liabilities
At 30 June 2008, total liabilities of MMG were $1,206.0 million (2007: $1,293.0 million). This includes the external
finance facilities in place at balance date.

Equity

At 30 June 2008, total equity of MMG was $965.8 million (2007: $763.1 million) including minority interests of $0.3
million (2007: $25.1 million).

Statement of Cash Flows

Net cash flows from operating activities
Cash flows from operating activities have increased to $227.0 million in 2008.

The increase predominantly reflects the increased operations across the Group, including Southern Cross Broadcasting
(Australia) Limited group of companies (“Southern Cross”) from 26 October 2007.

Net cash flows from investing activities

Cash flows from investing activities include the acquisition of Southern Cross, Messenger Publishing Corporation and
assets from Brown Publishing Company (“Brown) and Chesapeake Publishing Corporation (“CPC”).

Additionally, cash proceeds were received during the year, from the sale of controlled entities, including the Groups’
60% share of TBC and a group of entities in Tasmania associated with Radio licences.

Net cash flows from financing activities

During the year, MMG secured a financing facility to fund the acquisition of Brown, Chesapeake and Southern Cross, of
which some was repaid during the year.
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Concise Financial Report
For the Year Ended 30 June 2008

Notes to the Financial Statements

1 Summary of Significant Accounting Policies

This concise financial report relates to the consolidated entity consisting of Macquarie Media Trust (“MMT”) and the
entities it controlled at the end of, and during the period (collectively referred to as “MMG” or the “Group”), the
consolidated financial statements of Macquarie Media Holdings Limited (“MMHL”) and the entities it controlled at the end
of, and during the period (collectively referred to as the “MMHL Group”) and the consolidated financial statements of
Macquarie Media International Limited (“MMIL”) and the entities it controlled at the end of, and during the period
(collectively referred to as the “MMIL Group”). The accounting policies adopted have been consistently applied to all
years presented, unless otherwise stated in note 1 included with the full set of financial statements.

MMG and MMHL Group are of a kind referred to in Class Order 98/0100, as amended by Class Order 04/667 and Class
Order 05/641, issued by the Australian Securities and Investments Commission relating to the “rounding off” of amounts
in the directors’ report and financial report. Amounts in the directors’ report and the financial report have been rounded
to the nearest thousand dollars in accordance with that Class Order, unless otherwise indicated.

The presentation currency used in the concise financial report is Australian dollars.
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2 Profit for the year

The operating profit from continuing activities before income tax included the following specific items of revenue, other

income and expenses:

Consolidated MMG MMHL MMIL MMG MMHL MMIL
Group Group Group Group
1Jul 07 1Jul 07 1Jul 07 1 Jul 06 1 Jul 06 1 Jul 06
- 30 Jun 08 -30 Jun 08 -30 Jun 08 -30 Jun 07 -30 Jun 07 -30 Jun 07
$°000 $°000 $°000 $000 $000 $000
Revenue from continuing operations
Sales revenue 427,301 309,135 88,684 167,001 153,134 13,867
427,301 309,135 88,684 167,001 153,134 13,867
Other revenue
Government grant revenue 8,125 6,919 - - - -
Interest income
Banks 6,020 3,480 725 2,393 1,798 431
Related parties 369 11,781 383 916 14,369 129
Effective interest income on other
financial assets - - - 8,946 - -
Dividend income 7,300 - - 3,700 - -
Other - - - 37 - 37
21,814 22,180 1,108 15,992 16,167 597
Total Revenue 449,115 331,315 89,792 182,993 169,301 14,464
Other income
Net fair value gains on financial derivatives
— interest rate swaps 7,474 9,674 - 943 943 -
Net fair value and realised gains on financial
derivatives — foreign currency 5,277 - 5,277 1,001 - 1,001
Gain on sale of commercial radio broadcast
licenses 2,935 2,935 - - - -
Net foreign exchange gains - - - 1,514 - 1,328
Other 83 - - 902 828 74
15,769 12,609 5,277 4,360 1,771 2,403
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3 Dividends and Distributions Paid and Proposed

The distributions were paid and payable as follows:

Consolidated MMG MMHL MMIL MMG MMHL MMIL
Group Group Group Group
1 Jul 07 1Jul 07 1 Jul 07 1 Jul 06 1 Jul 06 1 Jul 06
- 30 June 08 -30 June 08 - 30 June 08 - 30 June 07 - 30 June 07 - 30 June 07
$000 $000 $°000 $000 $'000 $000
The distributions were paid/payable as
follows:
Interim distribution paid for 31
December 51,346 - - 43,040 - -
Final distribution proposed/paid for the
year ended 30 June * 48,252 - - 51,059 - -
99,598 - - 94,099 - -
Cents per Cents per
stapled Cents per Cents per stapled Cents per Cents per
security share share security share share
Interim distribution paid for 31
December (6% franked for Dec 2007) 245 - - 21.0 - -
Final distribution paid/proposed for the
year ended 30 June (3% franked for
June 2007) * 225 - - 245 - -
47.0 - - 455 - -
* The final June 2008 distribution was paid on 19 August 2008 by MMT.
The MMHL Group has $17.2 million franking credits at 30 June 2008 (2007: $8.7 million).
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4 Segment information
(a) Description of segments

Business segments
The Group is organised into the following service types:

— Free to air commercial radio and television broadcasting (“Free to air broadcasting”)

Consisting of the commercial radio and television broadcast licences held throughout regional Australia. This is the
only segment that operates solely within the MMHL group.

— Community Newspapers

The community newspapers business of ACM are located in the United States of America (USA). The segment
operates within the MMIL group.

— Subscription Television & Broadband Internet Services (“Cable”)
Discontinued operations which consisted of the subscription television and broadband services which are delivered
over cable network in operation in Taiwan (R.O.C.). This segment operated within the MMIL group until its sale on
12 June 2008.

Geographical segments
The Group operates in following main geographical areas:

— Australia
The principal area of operation is the commercial radio and television broadcast business which houses the
Australian regional radio and television assets of the Group. This business operates solely within the MMHL
group.

— United States of America
Consisting of the ACM business in operation in the USA. This business operates within the MMIL group.

— Discontinued Operations — Taiwan R.O.C.
The Cable TV business of TBC is located in Taiwan R.O.C. This business operated within the MMIL group until its
sale on 12 June 2008.

(b)  Primary reporting format — business segments

The segment information provided in the table overleaf details the business segments for the MMHL Group, the MMIL
Group and MMG. The entire free to air broadcasting segment falls within the MMHL Group and the community
newspaper segment is within the MMIL Group. The subscription television and broadband internet services
discontinued segment was within the MMIL Group until its sale on 12 June 2008.
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4 Segment Information (cont’d)

(b) Primary reporting format — business segments (cont’d)

Australia USA Inter-segment Total continuing Taiwan R.0.C. Consolidated
Free to Air Community eliminations / operations Discontinued
broadcasting Newspaper unallocated Operation
Cable
1 Jul 07 1 Jul 07 1 Jul 07 1 Jul 07 1 Jul 07 1 Jul 07
-30 Jun 08 -30 Jun 08 -30 Jun 08 -30 Jun 08 -30 Jun 08 -30 Jun 08
$°000 $°000 $°000 $°000 $°000 $°000
MMG 2008
Segment revenue
Segment revenue 346,741 88,684 - 435,425 209,654 645,079
Non-segment revenues
Interest income - - 6,390 6,390 - 6,390
Dividend income - - 7,300 7,300 - 7,300
Total MMG revenue 346,741 88,684 13,690 449,115 209,654 658,769
Segment result
Segment result * 100,707 10,056 - 110,763 99,070 209,833
Unallocated revenue less
unallocated expenses - - (87,518) (87,518) - (87,518)
Profit before income tax 100,707 10,056 (87,518) 23,245 99,070 122,315
* Segment results refer to earnings before finance costs and tax
Australia USA Inter-segment Total continuing Taiwan R.O.C. Consolidated
Free to Air Community eliminations / operations Discontinued
broadcasting Newspaper unallocated Operation
Cable
1 Jul 06 1 Jul 06 1 Jul 06 1 Jul 06 1 Jul 06 1 Jul 06
- 30 Jun 07 - 30 Jun 07 - 30 Jun 07 - 30 Jun 07 - 30 Jun 07 - 30 Jun 07
$°000 $'000 $°000 $°000 $°000 $°000
MMG 2007
Segment revenue
Segment revenue 153,807 13,982 - 167,789 139,848 307,637
Non-segment revenues
Interest income - - 2,521 2,521 - 2,521
Dividend income - - 3,700 3,700 - 3,700
Other - - 8,983 8,983 - 8,983
Total MMG revenue 153,807 13,982 15,204 182,993 139,848 322,841
Segment result
Segment result * 51,336 3,007 - 54,343 51,569 105,912
Unallocated revenue less
unallocated expenses - - (54,665) (54,665) - (54,665)
Profit before income tax 51,336 3,007 (54,665) (322) 51,569 51,247
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4 Segment Information (cont’d)

(b) Primary reporting format — business segments (cont’d)

Australia USA Inter-segment Total continuing Taiwan R.O.C. Consolidated
Free to Air Community eliminations / operations Discontinued
broadcasting Newspaper unallocated Operation
Cable
30 Jun 08 30 Jun 08 30 Jun 08 30 Jun 08 30 Jun 08 30 Jun 08
$°000 $°000 $°000 $°000 $°000 $°000
MMG 2008
Segment assets 1,592,664 365,476 - 1,958,140 - 1,958,140
Unallocated assets - - 213,659 213,659 - 213,659
Total assets 1,592,664 365,476 213,659 2,171,799 - 2,171,799
Segment liabilities 1,598,399 280,066 - 1,878,465 - 1,878,465
Unallocated liabilities - - (672,462) (672,462) - (672,462)
Total liabilities 1,598,399 280,066 (672,462) 1,206,003 - 1,206,003
Investments in associates and
joint venture partnership 20,139 - - 20,139 - 20,139
Acquisition of property, plant
and equipment, intangibles
and other non-current
segment assets 12,499 1,257 - 13,756 21,810 35,566
Depreciation and amortisation
expense 16,179 5,109 - 21,288 27,250 48,538
Profit on sale of commercial
radio broadcasting licenses 2,935 - - 2,935 - 2,935
Cash flow information
Net cash inflows from
operating activities 95,788 19,309 1,638 116,735 110,302 227,037
Net cash inflows/(outflows)
from investing activities (694,229) (135,637) 102,759 (727,107) 493,130 (233,977)
Net cash inflows/(outflows)
from financing activities 291,894 120,562 (27,754) 384,702 (59,252) 325,450
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4 Segment Information (cont’d)

(b) Primary reporting format — business segments (cont’d)

Australia USA Inter-segment Total continuing Taiwan R.O0.C. Consolidated
Free to Air Community eliminations / operations Discontinued
broadcasting Newspaper unallocated Operation
Cable
30 Jun 07 30 Jun 07 30 Jun 07 30 Jun 07 30 Jun 07 30 Jun 07
$000 $000 $000 $000 $000 $000
MMG 2007
Segment assets 760,766 121,614 - 882,380 1,186,274 2,068,654
Unallocated assets - - (12,534) (12,534) - (12,534)
Total assets 760,766 121,614 (12,534) 869,846 1,186,274 2,056,120
Segment liabilities 748,491 159,598 - 908,089 1,110,762 2,018,851
Unallocated liabilities - - (725,842) (725,842) - (725,842)
Total liabilities 748,491 159,598 (725,842) 182,247 1,110,762 1,293,009
Investments in associates
and joint venture partnership 19,798 - - 19,798 - 19,798
Acquisition of property, plant
and equipment, intangibles
and other non-current
segment assets 5,446 176 - 5,622 24,497 30,119
Depreciation and
amortisation expense 6,396 303 - 6,699 31,891 38,590
Cash flow information
Net cash inflows from
operating activities (2,836) 155 76,398 73,717 95,044 168,761
Net cash inflows/(outflows)
from investing activities (1,894) (190,038) (171,914) (363,846) 134,899 (228,947)
Net cash inflows/(outflows)
from financing activities 214 191,662 58,613 250,489 (159,174) 91,315
5 Events Occurring after Balance Sheet Date

No matters or circumstances have arisen since the end of the year that have significantly affected or may significantly
affect the operations of MMG, MMT, MMHL, MMHL Group, MMIL or MMIL Group, the results of these operations in
future financial years or the state of affairs of the those entities in periods subsequent to the year ended 30 June 2008.
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Statement by the Directors of the Responsible Entity of the
Trust

On the Consolidated Concise Financial Report of Macquarie Media Trust

In the opinion of the directors of Macquarie Media Management Limited, the Responsible Entity of the Macquarie Media
Trust (MMT), Macquarie Media Holdings Limited (MMHL) and Macquarie Media International Limited (MMIL),
respectively, the consolidated concise financial report for MMT and its controlled entities (MMG), MMHL and its
controlled entities (MMHL Group), and MMIL and its controlled entities (MMIL Group) set out on pages 14 to 28 complies
with AASB 1039 Concise Financial Reports.

The financial statements and specific disclosures included in this concise financial report have been derived from the full
financial report for the year ended 30 June 2008.

The concise financial report cannot be expected to provide as full an understanding of the financial performance,
financial position and financing and investing activities of MMG as the full financial report which is available on request.

Signed in accordance with a resolution of the Signed in accordance with a resolution of the
directors of Macquarie Media Management directors of Macquarie Media Management Limited
Limited
p)
ﬂ\ - %\W (itn C‘\;/L\
Max Moore-Wilton Chris de Boer
Chairman Director
Sydney, Australia Sydney, Australia
26 August 2008 26 August 2008

Statement by the Directors of MMHL

On the Consolidated Concise Financial Report of Macquarie Media Holdings Limited

In the opinion of the directors of Macquarie Media Holdings Limited the consolidated concise financial report for MMHL
and its controlled entities (MMHL Group) set out on pages 14 to 28 complies with AASB 1039 Concise Financial
Reports.

The financial statements and specific disclosures included in this concise financial report have been derived from the full
financial report for the year ended 30 June 2008.

The concise financial report cannot be expected to provide as full an understanding of the financial performance,
financial position and financing and investing activities of MMHL Group as the full financial report which is available on
request.

Signed in accordance with a resolution of the Signed in accordance with a resolution of the

directors of Macquarie Media Holdings Limited directors of Macquarie Media Holdings Limited
SSELON

Max Moore-Wilton Chris de Boer

Chairman Director

Sydney, Australia Sydney, Australia

26 August 2008 26 August 2008
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Statement by the Directors of MMIL

On the Consolidated Concise Financial Report of Macquarie Media International Limited

In the opinion of the directors of Macquarie Media International Limited the consolidated concise financial report for
MMIL and its controlled entities (MMIL Group) set out on pages 14 to 28 complies with AASB 1039 Concise Financial
Reports.

The financial statements and specific disclosures included in this concise financial report have been derived from the full
financial report for the year ended 30 June 2008.

The concise financial report cannot be expected to provide as full an understanding of the financial performance,
financial position and financing and investing activities of MMIL Group as the full financial report which is available on
request.

Signed in accordance with resolutions of the Signed in accordance with resolutions of the
dire_c.tors of Macquarie Media International Limited directors of Macquarie Media International Limited
‘J‘TLL.LQ{M ../"'%———7

Michael Hamer Bob Richards

Chairman Deputy Chairman

Hamilton, Bermuda Hamilton, Bermuda

26 August 2008 26 August 2008
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PricewaterhouseCoopers
ABN 52 780 433 757

Darling Park Tower 2
201 Sussex Street

Independent auditor’s report to the unit GPO BOX 2650
SYDNEY NSW 1171

holders of Macquarie Media Trust, members DX 77 Sydney

Australia

of Macquarie Media Holdings Limited and Telephone +61 2 8266 0000
members of Macquarie Media International e s 0%

Limited

Report on the Concise Financial Reports

The accompanying concise financial reports of Macquarie Media Trust (‘MMT’), Macquarie Media Holdings
Limited (‘MMHL'") and Macquarie Media International Limited (‘MMIL’) (together ‘the concise financial reports’)
comprises the balance sheet as at 30 June 2008, the income statement, statement of recognised income and
expense and cash flow statement for the year then ended and related notes for Macquarie Media Group
(‘MMG’), the MMHL Group and the MMIL Group (all defined below), derived from the audited financial reports
of MMT, MMHL and MMIL respectively for the year ended 30 June 2008. The concise financial reports do not
contain all the disclosures required by the Australian Accounting Standards. MMG comprises both MMT and
the entities it controlled at the year's end or from time to time during the financial year, including the MMHL
Group and the MMIL Group. The MMHL Group comprises both MMHL and the entities it controlled at the
year's end or from time to time during the financial year. The MMIL Group comprises both MMIL and the
entities it controlled at the year's end or from time to time during the financial year.

Directors’ Responsibility for the Concise Financial Report

The directors of Macquarie Media Management Limited (‘the Responsible Entity’), the Responsible Entity of
MMT, the directors of MMHL and the directors of MMIL (together ‘the directors’) are responsible for the
preparation and presentation of the concise financial reports in accordance with Accounting Standard

AASB 1039 Concise Financial Reports, and the Corporations Act 2001. This responsibility includes
establishing and maintaining internal control relevant to the preparation of the concise financial reports;
selecting and applying appropriate accounting policies; and making accounting estimates that are reasonable
in the circumstances.

Auditor’s Responsibility

Our responsibility is to express an opinion on the concise financial reports based on our audit procedures. We
have conducted an independent audit, in accordance with Australian Auditing Standards, of the financial
reports of MMT, MMHL and MMIL for the year ended 30 June 2008 ‘the financial reports’). Our audit report on
the financial reports for the year was signed on 26 August 2008 and was not subject to any modification. The
Australian Auditing Standards require that we comply with relevant ethical requirements relating to audit
engagements and plan and perform the audit to obtain reasonable assurance whether the financial reports for
the year are free from material misstatement.

Our procedures in respect of the concise financial reports included testing that the information in the concise
financial reports are derived from, and are consistent with, the financial reports for the year, and examination
on a test basis, of evidence supporting the amounts and other disclosures which were not directly derived
from the financial reports for the year. These procedures have been undertaken to form an opinion whether, in
all material respects, the concise financial reports comply with Accounting Standard AASB 1039 Concise
Financial Reports.

Our procedures include reading the other information in the Annual Report to determine whether it contains
any material inconsistencies with the concise financial report.

For further explanation of an audit, visit our website http://www.pwc.com/au/financialstatementaudit.

Our audit did not involve an analysis of the prudence of business decisions made by directors or
management.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinions.
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Independence
In conducting our audit, we have complied with the independence requirements of the Corporations Act 2001.

Auditor’s opinion
In our opinion, the concise financial reports of MMT, MMHL and MMIL for the year ended 30 June 2008
comply with Australian Accounting Standard AASB 1039: Concise Financial Reports.

PricewaterhouseCoopers

Wayne Andrews Sydney
Partner 26 August 2008
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