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Disclaimer

- The information, both oral and written, in this presentation (the Information) is being provided to you (the Recipient) in relation to the
potential purchase of Promissory Notes and/or Medium Term Notes (the Securities) issued by John Fairfax Holdings Limited and/or John
Fairfax Group Finance Pty Limited (Issuers) under a Promissory Note and Medium Term Note Programme (the Programme).

- The Information is provided on the basis of the Information Memorandum dated 6 June 2006 in relation to the Programme (IM) and, in
particular, the Important Notice beginning on page 1 of the IM, as if the Information was contained in the IM.

- The Information is provided solely for information purposes and is to assist the Recipient to make its own independent investigation, analysis,
enquiries and assessments of the Issuers, its assets, financial condition and prospects. The Recipient must not rely on the Information and
should undertake its own independent enquiries and due diligence and obtain advice from its financial, legal and other professional advisers in
relation to the Information.

- Neither the Issuers, nor any direct or indirect holding company (as defined in the Corporations Act) of the Issuers, nor any subsidiaries of the
holding company, nor any of their respective directors, officers, employees, agents or advisers (together, the Providers) warrant or
represent, either expressly or impliedly, that the Information:

— is accurate or complete;
- has been subject to an audit or examination or verification to confirm its accuracy; or

- purports to contain all the information that the Recipient may require in order to assess the Issuers, their assets, financial condition or
prospects or to purchase the Securities.

- The Providers do not imply, nor should it be construed, that they have carried out any form of audit or verification in respect of the
Information.

- No Provider is under or assumes any obligation to provide any additional information or to update any of the Information.

- To the maximum extent permitted by law, the Providers do not accept any liability or responsibility for any claim, loss or damage suffered

(whether foreseeable or not) in relation to the accuracy and contents of, or any omissions from, the Information or otherwise in relation to
the Information (whether arising as a result of negligence or otherwise). The Recipient waives, and agrees that it will not take action in
relation to, any rights it may have against any Provider in relation to the Information.

- The Information contains forward-looking statements. These are estimates made by the Issuers’ management and are not necessarily
indicative of future performance, which may be significantly less favourable than as reflected in the Information. By their very nature,
forward-looking statements involve inherent risks and uncertainties, both general and specific, and risks exist that the predictions, forecasts,
projections and other forward-looking statements will not be achieved. A number of important factors could cause actual results to differ
materially from the plans, objectives, expectations, estimates and intentions expressed or implied in such forward-looking statements. The
Recipient should also be aware that the Information may not contain any or all of the assumptions underlying any forward-looking statements.
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Fairfax i1Is One of Australia and New

Zealand’s Leading Media Groups
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Fairfax Has a Strong Balance Sheet

and Cashflows it B e

 Fairfax is one of Australasia’s leading media groups

e Market capitalisation of approximately ~A$3.6bn

 Portfolio of media assets with strong market positions

e EXxposure to different business cycles in Australia and New Zealand
e Strong cashflow generation

e Consistent dividend payout on ordinary shares
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Overview of Fairfax

e The Fairfax group is comprised of six business units. The structure of the Fairfax group,
including key titles is illustrated in the following diagram

VICTORIA BUSINESS MEDIA NEW ZEALAND AUSTRALIAN l

Revenue combined 67.6%b Revenue 28.0%0 Revenue 4.4%
EBITDA combined 60.8% EBITDA 34.6% EBITDA 4.6%
= Sydney Morning = The Age = The Australian e The Dominion Post | < fairfaxdigital.com.au = Trademe.co.nz
Herald - The Sunday Age Financial Review - The Press - smh.com.au
= Sun Herald - The Warrnambool - BRW - Sunday Star — - theage.com.au
= The Herald — Standard - CFO Times - mycareer.com.au
Newcastle - Community - AFR Smart - Sunday News « drive.com.au
= lllawarra Mercury Newspapers Investor e Qver 60 « domain.com.au

- General Magazmes - afr.com Ece)vn\:;n;ng?s - rsvp.com.au
= Community pap = stayz.com.au
Newspapers

Note: Percentages indicate Revenue and EBITDA contribution for FYO6 H1 ending 31 Dec 2005
* excludes Trade Me Revenue and EBITDA
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Overview oOf Fairfax

Two key priorities

1. Defend and grow our newspapers

— Editorial quality and smart marketing to drive circulation and
readership

— Innovative sales approach to drive advertising revenue growth

— Business process simplification and streamlining to drive cost
reductions

2. Build an outstanding digital media business

Fairfax !



Defending and growing our

newspapers - editorial quality
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Defending and growing our

newspapers - smarter marketing
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Defending and growing our

newspapers - sales innovation
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Defending and growing our newspapers

- good circulation results

Fairfax

Table of Variances
Circulation* at March 06
* Audit Bureau of Circulations

Change from

Monday to Friday
The Australian Financial Review
The Sydney Morning Herald
The Age

Saturday
The Australian Financial Review
The Sydney Morning Herald
The Age

Sunday
The Sun Herald
The Sunday Age

%o Change

Jul 04-Dec 04
V
Jul 05-Dec 05

0.6%
0.1%
(0.6%)

5.1%
1.5%
1.6%

1.0%
3.8%

% Change

Oct 04-Mar 05
V
Oct O5-Mar 06

0.7%
0.5%
2.5%

(4.3%)
1.5%
0.8%

0.5%
5.2%

11



Building an outstanding digital media
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FairfaxDigital
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In news, we have a leadership position :F
;

in ‘stickiness’ and yield il

Online News Category

Reach Stickiness Yield
Australian audience reach (‘0O00’s Time on site (minutes per unigue Revenue/ZUnique browsers (FYO5 $
unigue browsers per month) browsers per month) per unigue browser per annum)
3,129 26 9
2,555 29
4
3
5
T T 1 . .
News ninemsn Fairfax News  ninemsn  Fairfax News  ninemsn  Fairfax
Interactive Digital Interactive Digital Interactive Digital

Source: Nielsen Net Ratings and internal estimates
Note: Fairfax Digital’s audience is concentrated in NSW / VIC
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Building an outstanding digital media

JINIESS

TradeMe co.nz - New Zealand O

Trademe

ine Auctions & Classifieds - Trade Me - Microsoft Internet Explorer provided by Fairfax

File Edit “iew Fawvortes Toolz Help

Q- O - N B ¢

| /q_j Search

e - JE

“-:1'\:' Favortes @

Address I:Q hittp: A v trademe. co.nzf

:I Go |Links B

IAII Listings LI

I [ co |

* nz © wellington

Advanced search

Change my region

email

passwoard

[~ Ke=p me logaed in
an this cornputer

Forgot your password?

Our low
rate MasterCard.

On balance transfers for
the first 6§ months.

No account fees for the
first & months.

Click here to apply online.

!A MIKE JORDAN BETRO 4fBlack ASrey) B

Trade Me Find Someone 0ld Friends SafeTrader
tl‘ade m Login Register & Help
Where Kiwls buy and sell anline
Home Browse My Trade Me Community

Trade Me is WNZ's No.1 pl Do buy and sell online
Currently 32,411 people.cmllne and 668,013 items fo .sale.

[ ] [ J
Antiques & collectables Computers ®e eeoo0°

Mobile phones

Music & instruments

Art Crafts
Baby gear D¥Ds 8 movies Personals

Books Electronics & photography
Flatmates wanted
Gaming

Home & living

Jewellery & watches

Business, farming & industry

Cars, boats & motorbikes

Clothing

Sports

.9 Trade Me Motors @
37, l:ll:ll:l+ Cars
ece®

$l Reserve Hot Latest Listings Closing Soon

Pottery & glass
Real estate

Toys & models

Stores

T Make Trade Me your home paae

epage features more...

Sallery Title

R

Sony WAIO YGEH-FS18GP S=RI!

BOUMNCY CASTLE with SLIDE w5

2006 world cup fridge ARMD also team England fridge "@

a-. Trade Me Property @
= 21,000+ Propertics@

=

&

I Microzoft PowerFoint - [F “@ TradeMe.co.nz - Ne_..

%’Slartl o [EF @ *® | O] Inbox - Microsoft Outlook I \F Treasum

Fairfax

-

Westpac's Low Interest
MasterCard gives you more.

Click here to apply online.

@) Creating a great listing

) After the auction closes

Watersports
Exercise equip

Hunting and
shooting

Snantharn Crnse Traval Insurance

$132 ¥ 10 42 mins
£1,510 Y 2 3 hrs 47 mins
550 Y = 4 hours
$£300 = 5 hours

El

l_l_l_l_l_l. Internet
P oeBOUE 551 am
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Fairfax has some unique

characteristics

e Strong sustainable publishing businesses

e Strong cashflows

e —~59% dividend yield

e A commitment to an 80% dividend payout ratio through the cycle

e A very strong digital position - Analyst forecast to deliver 20% of

our earnings within two years

15
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Revenue

Associate
profits

Costs
EBITDA
Depreciation

EBIT

Fairfax

Underlying Trading

FYO6 H1 FYO5 H1
$'m $m

Adjustments As reported

FYO6
H1

FYOS H1

977.6  936.6 4.4 _ . 9776  936.6 4.4
0.4 1.2 65.0 | (4.4)% _ 4.8 1.2 310.0
(715.1) (683.5)  (4.6) 13.3 %% 4.0 (728.4) (679.4) (7.2)
262.9  254.3 3.4 8.9 (4.0) - 254.0  258.4 (1.7)
(39.4)  (40.5) 2.7 _ _ 1 (39.4) (40.5) 2.7
2235  213.8 @ 8.9 (4.0) 2146  217.9 (1.5)

\_/

*Share of profits from AAP Ltd
**Australian restructuring costs
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EBIT
Interest

Tax

Outside equity
interest

Net Profit after tax

WANOS

Earnings per share
(cents)

Fairfax

FYO6
H1
$'m

FYO5
H1
$m

Var
%0

FYO6
= H1
- s'm

-FY06
: H1
D $'m

FYO5
H1
$m

\V£-18
%0

223.5 213.8 4.5 8.9 (4.0) 214.6 217.9 (1.5)
(48.8) 47.7) (2.4) - - (48.8) (47.8) (2.1)
(49.6) (47.2) (5.1) :© (4.0) (3.00 (45.6) (44.1) (3.3)
(0.3) (0.3) - - - (0.3) (0.3) -

124.8 118.7 5.2 4.9 (7.0) 119.9 125.7 (4.6)
928.0 9139 1.5 928.0 913.9 1.5
13.45 12.98 3.6 12.92 13.74 (6.0)
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Excellent Cash Flow...

FYO6 H1 FYOS H1

Cash flows from operating activities 147.7 133.4
Presses dividend (9.3) (9.4)
Capital expenditure (16.6) (11.5)
Operating cashflow post PRESSES and Capital Expenditure 121.8 112.5
Acquisitions (55.0) (11.7)
Proceeds from sale of PP&E - 8.4
Dividends paid (108.5) (43.9)
Net debt (increase)/reduction (41.7) 65.3

19
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Strong Balance Sheet ...

Dec 05 (pro-
forma includes
Trade Me)

Intangibles 3,027.1 2,352.5
Property, plant and equipment 681.5 697.0
Investments & financial assets 23.6 23.8
Receivables 279.4 292.8
Inventories 33.3 30.2
Other assets 113.1 % 61.8
Net borrowings (1,512.1) (916.0)
Other liabilities (414.1) (370.4)
Net assets 2,231.8 2,171.8

* Per AIFRS, PRESSES have been reclassified as Debt

20
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Pro Forma Credit Statistics A

As at 31 December 2005*

Debt / Debt + Equity 33.7%
Debt / EBITDA 2.5X
EBITDA / Interest Expense 5.4x

* Pro forma credit statistics include the conversion of PRESSES into equity (to occur on
26 July 2006) and adjusted for Trade Me acquisition debt but excludes Border Mail
acquisition

Fairfax 21



Fairfax Debt Profile

AS$ Million

364-day acquisition bridge facility (MTN proceeds to part repay)

US$ Private Placement |
Syndicated Bank Loan
US$ Private Placement Il
Chullora Funding™*

NZ RPS

PRESSES**

* Amortises to 2015
** Company will exchange PRESSES for ordinary shares on 26 July 2006

Fairfax

A$310m

A$250m

A$90mM

A$340m

A$120m

A$173m

A$250m

Maturity (Calendar
Year

2007

2006

2009

2011-2019

2015

2010

2006
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Recent Earnings Guidance

FAIRFAX EXPECTS FY 2006 EBIT BETWEEN A$420 MILLION AND A$430
MILLION

Based upon trading results to date and anticipated activity for the balance of the
current financial year, John Fairfax Holdings Limited expects Earnings Before Interest
and Tax (EBIT) will be between A$420 million and A$430 million (excluding significant
items).

This outlook reflects soft advertising markets in major media as a consequence of the
weak economic performance of New South Wales and Victoria, and disruptions to
trading activity caused by the Commonwealth Games and the timing of the Easter and
the Anzac Day holiday weekends. The revenue weakness has been partially offset by
strong cost controls. In New Zealand, while earnings in local currency are tracking
ahead of last year, the weaker NZ dollar will affect Group results.

Fairfax Statement to the ASX, 5 June 2006

23
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MTN Programme Overview

Issuer

Guarantor

Programme
Rating

Programme
Manager & Issuing
& Paying Agent
Registrar
Settlement

Denominations

Fairfax

: John Fairfax Group Finance Pty Limited

: John Fairfax Holdings Limited and Others

: A$750m Promissory Note and Medium Term Note

Programme

- The Programme is rated BBB (negative outlook) by

S&P

- Westpac Banking Corporation

: Computershare Registry Services Pty Limited
- Notes can be settled via Austraclear

> Minimum A$500,000
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Fairfax

Extensive Negative Pledge and Guarantee Deed.

Guarantors include John Fairfax Holdings Limited and certain subsidiaries whose
aggregate total assets is not less than 90% of the total assets of the Group,
(subject to the Guarantor Release Tests for certain Subsidiaries).

Change of Control Trigger Event
— Change in the control of over 40% of the issued voting shares of the issuer; and
— There is a decline in the rating of the MTNs below BBB- (S&P).

Sale of Masthead Trigger Event

— Any Guarantor sells or disposes of any interest in the Sydney Morning Herald or The Age
newspapers; and

— There is a decline in the rating of the MTNs below BBB- (S&P)

If a Change of Control or Sale of Masthead Trigger Event occurs the Noteholder
has the option to redeem the Notes as if an Event of Default has occurred.

26



MTN Issue Parameters

e Amount
e Preferred Term
e Use of Proceeds

e Tranches

e Ranking
e Joint Leads

e Co- Managers

e Important Dates

Fairfax

: A$200 million (with the ability to accept over-subscriptions)
- 5 Years, subject to market conditions
: Repayment of existing debt

: Fixed and/or Floating Rate

- Senior, unsecured
- ANZ Investment Bank and Westpac Institutional Bank

: ABN Amro Bank N.V. Australia Branch

> Investor conference Call -11:15 am 14 June 2006

Launch & Price - Est. week beg. 19 June 2006
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Contacts

John Fairfax Holding Limited
Sankar Narayan Chief Financial Officer +61 2 9282 3555

Dale Bridle Group Treasurer +61 2 9282 3632

ANZ Investment Bank

Richard Case Investor Sales - Sydney +61 2 9226 6706
Ellen Collier Investor Sales - Singapore +64 6 419 9379
Tracey D’Rozario Investor Sales - London +44 20 7378 2082

Westpac Institutional Bank

Grant Paver Investor Sales — Sydney +61 2 8204 2740
Keiran McPhee Investor Sales — Singapore +65 6 536 4566
Anthony Matthews Investor Sales - London +44 20 7621 7620
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