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Confidential
NOT FOR DISTRIBUTION IN THE UNITED STATES OR TO US PERSONS
Important Notice and Disclaimer

Despite anything stated in this notice or elsewhere in the Information, none of the Information (whether considered separately or together) constitutes an offer, invitation, solicitation, advice or recommendation with respect to the issue, purchase
or sale of any shares in Ten Network Holdings Limited (“Ten”). The Information does not purport to contain all the information that the recipient may require to evaluate a possible acquisition of shares in Ten and does not take into account the
investment objectives, financial situation or needs of any particular investor. The recipient should conduct its own independent review, investigation and analysis of Ten and obtain any professional advice they require to evaluate the merits and
risks of an investment in Ten, before making any investment decision based on their investment objectives.

This document has been prepared by Ten based on information avai lable to it. All Information in this document is believed to be reliable but none of Ten, its related bodies corporate (as defined in the Corporations Act), nor any of their
respective directors, officers, employees, advisers or representatives (together, the “Beneficiaries”) make any representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness of the Information (including
the accuracy, likelihood of achievement or reasonableness of any forecast returns, yields, future income or other statements in relation to future matters). Nothing contained in this document is, or shall be relied upon, as a promise or
representation by Ten or any other Beneficiary, whether as to the past, present or future.

To the maximum extent permitted by law, the Beneficiaries shall have no liability whatsoever for any loss or liability of any kind arising in respect of the information contained, or not being contained, in this document.

This presentation is not a prospectus nor an offer of securities for subscription or sale in any jurisdiction. This presentation does not constitute an offer to sell, or a solicitation of an offer to buy, securities in the United States or to any “U.S.
person” (as defined in Regulation S under the U.S. Securities Act of 1933, as amended (the “U.S. Securities Act”))(“U.S . Person”). The shares to be offered in the placement have not been, and will not be, registered under the U.S. Securities
Act or the laws of any state or other jurisdiction of the United States, and may not be offered or sold in the United States or to any U.S. Person without being so registered or pursuant to an exemption from registration.

Certain statements contained in this presentation may constitute statements about future matters and forward-looking statements. These forward- looking statements speak only as of the date of this presentation. The forward-looking statements
involve known and unknown risks, uncertainties and other factors which are subject to change without notice, as are statements about market and industry trends, which are based on interpretations of current market conditions. These risks
include the ability of Ten to raise the expected equity in the equity placement; the ability of Ten to pay the expected dividend; changes in political, social and economic conditions in Australia, New Zealand or any other major market we enter in
the future; changes in consumer preferences in Australia, New Zealand and the other countries in which we conduct our operations now or in the future; macroeconomic conditions in the global debt and equity markets; the effect of, and
changes in, laws, regulations, taxation or accounting standards or practices and government policy; and various other factors beyond our control. Forward looking statements including projections, guidance on future earnings and estimates are
provided as a general guide only and should not be relied upon as an indication or guarantee of future performance. Ten’s actual results, performance or achievements may differ materially from any future results, performance or achievements
expressed or implied by these forward-looking statements. Neither Ten, nor any other person, gives any representation, warranty, assurance or guarantee that the occurrence of the events expressed or implied in any forward-looking statements
in this presentation will actually occur. In particular, such forward-looking statements are, by their nature, subject to significant uncertainties and contingencies, many of which are outside the control of Ten. Past performance information is not
indicative of future performance.

The distribution of this document outside Australia may be restricted by law. In particular, this document or any copy of it must not be taken into or distributed in the United States or distr ibuted to any US Person. Persons who come into
possession of this document should seek advice on and observe any such restrictions. Any failure to comply with such restrictions may constitute a violation of applicable securities laws.
By receiving this document, you agree to the foregoing restrictions.
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Agenda

• Market Update

• Strategy
− Television
− Out of Home

• Debt Structure

• Proposed Capital Raising
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Market Update

• Advertising market continues to be impacted by prevailing conditions
− 2009 1H TV revenues will be down 12% on prior period
− Comparable partially impacted by absence of RWC and AFL Grand Final
− Visibility remains short - although comparables are easier from May

• Forecasting 1H Group EBITDA of $118m – down 28% on prior period

• Non-recurring charges
− EYE $133m

• represents Asset Write downs and Losses on Onerous Contracts
largely within operations in USA and UK

− TEN $15m
• relating mainly to program inventory write downs

• Half year results to be released on 2 April 2009
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TEN’s Operating Strategy

• Targeted demographic focus
− Continued No 1 performance in 16-39 (since 2001)

− Remain highly competitive in 18-49 key demographic
− No. 1 in daytime TV

• Strict cost controls
− Optimised and improving program cost model
− Operating costs consistently within CPI

• Outsourced model
− Capital/labour-intensive production primarily outsourced

• Strong operating margins
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The TEN Story
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Ratings Trend for 18-49s
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Ratings Trend for 16-39s
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Well Placed For The Future

• Invested in a multi-platform broadcast platform
− $65m in capital expenditure spent & deployed over past three years
− Future maintenance Capex < $10m per annum

• Returns will be realised over coming years
− Enabling future operating cost efficiencies
− Launch of ONE in March 2009 – the first FTA sports channel
− Creation of new revenue streams

• Long term program contracts with Fox and CBS
− Efficiently priced in AUD on an output basis
− Provides access to content from two of the four US Networks
− Complementary to TEN’s demographic profile
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Out of Home Update

• EyeCorp is an international out-of-home operator
− Australia, New Zealand, USA, UK , Singapore & Indonesia
− Four key silos - Fly, Drive, Shop, Study

• Core Australian operations remain highly profitable
− Operated at circa 18% EBITDA margin over the last five years
− Audience measurement launching in 2009

• US Shop expansion has provided key asset base
− Expanding Mall media model with long term contracts in 250 malls with

over 3,500 active panels
− Third largest operator behind JC Decaux & Clear Channel
− Current market although very difficult provides integration opportunities

• Out of Home will grow strongly over the long term
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Debt Structure

• Core Average Net Debt Forecast of $620m
− Slightly higher due to $15m prepayment of 2010 Common. Games

• Ongoing Debt Facilities of $990m
− $630m Three Year Syndicated Facility due April 2011
− $125m USD ($210m AUD) US Private Placement due 2013
− $150m AUD US Private Placement due 2015

• Well established Treasury Policy with appropriate interest
rate hedging

• Comfortably placed within requirements of lending
facilities
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Proposed Capital Raising

• Nature of Raising
− Seeking to place up to 120 million shares (up to 13% of TSO)
− Ordinary shares – rank pari passu
− Institutional placement – both domestic and offshore
− Price to be set by book build
− Trading halt in place while book build conducted

• Rationale for Raising
− Proactive and prudent measure to strengthen the balance sheet in uncertain

operating environment
− Enhances financial flexibility and ensures Ten is well placed to benefit from a future

upturn in the advertising cycle

• Will not proceed if book build outcome is unacceptable to Ten

• Canwest supportive of strategy but will not participate in
placement
− Post placement shareholding of > 50%
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Selling Restrictions

• Australia
− To “Sophisticated Investors” and “Professional Investors” for the purposes of section 708 of the Corporations Act 2001

• United States
− In the United States or to “U.S. persons” (as defined in under Rule 902(k) the U.S. Securities Act of 1933, as amended

(“Securities Act”) (“US Persons”)) or persons acting for account or benefit of US Persons that are reasonably believed to
be QIBs as defined under Rule 144A of the Securities Act, in reliance on Rule 144A thereunder

− To Eligible U.S. Fund Managers, being dealers or other professional fiduciaries organized, incorporated or (if an
individual) resident in the United States that are acting for an account (other than an estate or trust) held for the
benefit or account of persons that are not U.S. Persons for which it has sole investment discretion, within the meaning
of Rule 902(k)(2)(i) under the Securities Act, in compliance with Regulation S of the Securities Act

• Canada
− This document may only be distributed in Canada (or to residents thereof) to persons who are ‘accredited investors’ as

defined in National Instrument 45-106 “Prospectus and Registration Exemptions”

• Outside the United States and Canada
− To persons that are not US Persons and are not acting for the account or benefit of US Persons, in each case in “offshore

transactions”, as defined in Rule 902(h) of under the Securities Act, in compliance with Regulation S of the Securities Act
− Subject to Australian requirements (above) if in Australia



14NOT FOR DISTRIBUTION IN THE UNITED STATES OR TO US PERSONS

Investment Attractions

• Opportunity to obtain an interest in a leading Australian
FTA television company at the low point in the
advertising cycle

• Capital raising is a proactive initiative by Ten in
uncertain times

• Ten is well positioned across all areas of the company

• Capital raising provides a liquidity event for investors
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