RURAL PRESS LIMITED
ABN 47 000 010 382

24 April 2007

SCHEMES EFFECTIVE AND NOMINEES TO FAIRFAX MEDIA BOARD

Rural Press Limited (Rural Press) advises that it has lodged with the Australian Securities and
Investments Commission a copy of the attached order of the Federal Court of Australia approving the
schemes of arrangement between Rural Press and its preferred shareholders and ordinary shareholders
pursuant to which Fairfax Media Limited (Fairfax Media) will acquire all the shares in Rural Press
(Schemes). The Schemes have accordingly become legally effective.

The Rural Press board has also determined that it will nominate Messrs John and Nicholas Fairfax to
the board of Fairfax Media in accordance with Rural Press’ right to nominate two Fairfax Media
directors under the Merger Implementation Deed dated 5 December 2006. The existing Rural Press
board will resign after implementation of the Schemes on 9 May 2007.

Mr John B Fairfax said he had mixed feelings about concluding his chairmanship of Rural Press, a
company which had given him such pleasure since he first joined the board in 1988, and re-joining the
company with which his family had such a long association.

“This is an exciting time,” he said. “l am looking forward to participating once again in a major
company in which my family first became involved in 1841, but more particularly, I am looking
forward to working with a group of people who are in a great position to develop the company for the
benefit of shareholders and the many stakeholders who each day are in some way affected by its
services.”

“Fairfax Media has momentum after some difficult years, and | am delighted I shall be part of it.”
Mr Nick Fairfax said: “l have enjoyed my time on the Rural Press board immensely and have learnt a
great deal about the newspaper industry. With my appointment to the board of Fairfax Media | am

extremely proud to be continuing our family tradition in the Australian media.”

“Fairfax Media has an impressive mix of publishing and digital assets and is a company with an
exciting future. | look forward to contributing to its ongoing success.”

Rural Press confirms the record date for determining entitlements to the special dividends declared on
8 February 2007 will be 5.00pm on 2 May 2007. The special dividends will be paid on 8 May 2007.

Rural Press’ ordinary and preferred shares will cease trading at the close of trading on ASX today.

A timetable for the outstanding steps for the implementation of the merger (which has not changed) is
set out below.



Date and Time

Event

24 April 2007

Effective Date of the Schemes

24 April 2007

Ordinary Shares and Preferred Shares cease trading at close of trading on
ASX

24 April 2007, 7.00pm

Latest date and time for lodgement of Consideration Election Form

26 April 2007

Fairfax Media Shares to be issued pursuant to the Schemes (New Fairfax
Media Shares) commence trading on deferred settlement basis

2 May 2007, 5.00pm

Record date for determining entitlements to the scheme consideration and
special dividends declared on 8 February 2007 (Special Dividends)

8 May 2007 Date of payment of the Special Dividends

9 May 2007 Implementation of the schemes including Fairfax Media issuing New
Fairfax Media Shares and payment of cash consideration

9 May 2007 Despatch of holding statements for New Fairfax Media Shares

10 May 2007 Trading of New Fairfax Media Shares on a normal settlement basis

Further Information

Please contact the Shareholder Information Line on 1300 782 565 (if calling within Australia) or +613
9415 4122 (if calling from outside Australia).
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Ordinary Scheme Consideration in accordance with the Rural Press Ordinary
Scheme; and

(2) on the Impiementation Date (but in any event within 5 Business Days after the
implementation Data), dispatching or procuring the dispatch to each Rural Press
Ordinary Scheme Shareholder by pre-paid post to his or her address recorded in the
Register at the Transaction Record Date, uncertificated holding statements, share
certificates or equivalent documentation in the name of the Rural Press Ordinary
Scheme Shareholder representing the total number of Fairfax Shares issued to that
Rural Press Ordinary Scheme Shareholder.

In the case of joint holders of Rural Press Ordinary Scheme Shares, any uncertificated holding
staternents, share certificates or equivalent documentation for Fairfax Shares to be issued to
Rural Press Ordinary Scheme Shareholders will be issued in the names of the joint holders
and forwarded to the holder whose name appears first in the Register at the Transaction
Record Date.

Each Rural Press Ordinary Schame Shareholder to whom Fairfax Shares are to be jssued
under this Rural Press Ordinary Scheme agrees:

(1) 1o becoma a member of Fairfax for the purposes of section 231 of the Corporations
Act;

2 to have their name and address entered in the Fairfax register; and

3 to be bound by the constitution of Fairfax as in force from fims to time in respect of the
Fairfax Shares.

Binding instructions

Any binding instructions betweén a Rural Press Ordinary Scheme Shareholder and Rural
Press relating to Rural Press Ordinary Shares (including, without limitation, any instrucfions
relating to payment of dividends or to communications from Rurai Press) wiil from the
Implementation Date be deemed, by reason of the Rural Press Ordinary Scheme, to be a
similarly binding instruction to and accepted by Fairfax in respect of Fairfax Shares issued to
Rural Press Ordinary Scheme Shareholders until that instruction is revoked or amended in
writing addressed to Fairfax at its share registry.

ineligible Overseas Holders

Fairfax will be under no obligation under the Rural Press Ordinary Scheme to issue, and will
not issue, any Fairfax Shares to an Ineligble Overseas Holdert, and tnstead:

the Fairfax Shares which would otherwise be required fo be issued fo the Ineligible Overseas
Holdars under the Scheme will be issued to the Sale Agent (and/or to a nominee or nominees
of the Sale Agent);

Rural Press will procure that, as soon as reasonably practicable (and inany event not more
than 28 days after the Implementation Date), the Sale Agent, in consultation with Rural Press
and Fairfax, selis or procures the sale on the stock market conducted by ASX of all of the
Fairfax Shares lssued to the Sale Agent (andfor its nominees) pursuant to clause 5.6(a) in
such manner, at such pricé and on such other terms as the Sale Agent determines in good
faith (and at the risk of the Ineligible Overseas Holders), and remit to Rural Press the proceeds
of sale (after deduction of any applicable brokerage, costs, taxes and charges) (the Proceeds);
and -

Rural Press will pay or procure the payment to each Inaligible Overseas Holder, in full
satisfaction of Fairfax's obligation to that Inefigible Overseas Holder under the Rural Press
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Ordinary Scheme in respect of the scrip component of the Rural Press Ordinary Schefﬁ 7
Consideration, the amount "A™ calculated in accordance with the following formula and <

rounded fo the nearest cent:

A=(BIC)xD
where:
B= the number of Fairfax Shares that would have been issued to that Ineligible Overseas

Holder had it not been an Ineligible Overseas Holder;

C= the tatal number of Fairfax Shares which would otherwise have been issued to all
_ Ineligible Overseas Holders and which are issued fo the Sale Agent (andlor its
nominees}); and

D= the Proceeds {(as defined in clause 5.6(b} above).

None of Rural Press, Fairfax or tha Sale Agent gives any assurance as to the price that wili be
achieved for the sale of Fairfax Shares described abaove.

Fractional entitlements and splitting

Subject to clause 5.7(b), where the calculation of the number of Fairfax Shares ta be issued to
a particular Rural Press Ordinary Scheme Shareholder would result in the issue of a fraction of
a Fairfax Share, the fractional entitlement will, after aggregating alt holdings of the Rural Press
Ordinary Scheme Sharehalder, be rounded up in the case of an entitiement to half of a Fairfax
Share, or otherwise rounded up or down {o the nearest whole number of Fairfax Shares.

If Fairfax reasanably forms the opinion that 2 or more Rural Press Ordinary Scheme
Shareholders, each of whom holds a number of Rural Press Ordinafy Scheme Shares which
rasults in rounding in accordance with clause 5.7(a) have, before the Transaction Record
Date, been party to shareholding splitiing or division in an attempt to obtain advantage by
reference to such reunding, Fairfax may send a notice to those Rural Press Urdinary Schiefne
Shareholders stating that opinion and atiributing to one of them specifically identified in the
notice (the Desmed Holder) all of the Rural Press Ordinary Scheme Shares held by all of
them, upen which, for the purposes of the Rura! Press Ordinary Scheme:

(1} the Deemed Holder will be taken to hold all the Rural Press Ordinary Scheme Shares
referred to in the nofice; and .

(2) each of the other Rural Press Ordinary Scheme Sharehaolders whose names are set
out in the notice, will be taken not to held any of the Rural Press Ordinary Scheme |
Shares,

and by complying with this clause 5.7(b), Fairfax will be taken to have satisfied and discharged

its obligations under the terms of the Rurat Press Ordinary Scheme to all the Rural Press
Ordinary Scheme Shareholders named in the notice.

Dealings in Rural Press Ordinary Shares

(a)

. To establish the identity of the Rural Press Ordinary Scheme Shareholders, dealings in Rural

Press Ordinary Shares wil only be recognised if:

{1) in the case of dealings of the type o be effected using CHESS, the transferee is
registered in the Register as the holder of the relevant Rural Press Ordinary Sharas by
the Transaction Record Date; and :
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{2) in all ather cases, registrable transmission applications or transfers in ré’s

dealings are received on or before the Transaction Record Date at the plac;é whgé-
the Register is kept.

Rural Press must register registrable transmission applications or transfers of the kind referred
to in clause 6{a)(2) by the Transaction Record Date.

If the Rural Press Ordinary Scheme becemes Effective, a holder of Rural Press Qrdinary
Scheme Shares (and any persen claiming through that holder) must not dispose of or purport
or agree to dispose of any Rural Press Ordinary Scheme Shares or any interest in them after
the Transaction Record Date.

Rural Press will not accept for registration or recognise for any purpose any transmission
application or transfer in respect of Rural Press Ordinary Shares received after the
Transaction Record Date.

For the purpose of determining entittements to the Rural Press Ordinary Scheme
Consideration, Rural Press must maintain the Register in accordance with the provisions of
this clause 6 until the Rural Press Ordinary Scheme Consideration has been paid to the Rural
Press Ordinary Scherne Shareholders, The Register in this form will solely determine
entitlements to the Rural Press Ordinary Scheme Consideration.

All statements of holding for Rural Press Ordinary Shares will cease to have effect from the
Transaction Record Data as documents of title in respect of those shares and, as from that
date, each entry current at that date an the Register will cease to have effect except as
evidence of entilemnent to the Rural Press Ordinary Scheme Consideration in respect of the
Rural Press Ordinary Shares relafing to that entry.

As soon as possible on or after the Transaction Record Date, Rural Press will ensure that
details of the names, registered addresses and holdings of Rural Press Ordinary Shares for
each Rural Press Ordinary Scheme Sharsholder are available fo Fairfax in the form Fairfax
reasonably requires.

Quotation of Rural Press Ordinary Shares

(a)

)

Rural Press will apply to ASX to suspend trading on ASX in Rural Press Ordinary Shares from
the close of trading on the day Rural Press notifies ASX that the Court has approved the Rural
Press Ordinary Scheme under section 411(4){b) of the Corporations Act.

On a date after the Implementation Date to be determinad by Fairfax, Rural Press will apply:
{1 for termination of ihe official quotation of Rural Press Ordinary Shares on ASX; and

2) to have itself removed from the offictal list of ASX.

General Rural Press Ordinary Scheme provisions

Consent to Rural Press Ordinary Scheme amendments

K the Court proposes to approve the Rural Press Ordinary Scheme subject fo any alterations
or canditions, Rural Press may by its counsel consent on behalf of all persons consermed to
those alterations or conditions to which Fairfax has consented.
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Rural Press Ordinary Scheme Shareholders’ agreements and
representations

The Rural Press Ordinary Scheme Shareholders agree to the transfer of their Rural Preég'
Ordinary Shares in accordance with the Rural Press Ordinary Scheme.

The Rural Press Ordinary Scheme Shareholders are taken to have warranted to Fairfax and
Rural Press that all their Rural Press Ordinary Shares (including any rights atfaching fo those
shares) which are transferred under the Rurai Press Ordinasy Scheme will, at the date of
transfer, be fully paid and free from all merigages, charges, liens, encumbrances and interests
of third parties of any kind, whether legal or otherwise, and resirictions on transfer of any kind,
and that they have full power and capacity to fransfer their Rural Press Ordinary Shares
together with any rights attaching to those shares.

Title to and rights in Rural Press Ordinary Scheme Shares

The Rural Press Ordinary Scheme Shareholders (and not Fairfax) shall be entitled to any
dividends and other distribufions declared or paid on the Rural Press Ordinary Shares in
accordance with the Merger Implementation Dead prior to the Implementalion Date.

Fairfax will be benefictally entitled to the Rural Press Ordinary Shares transferred to it under
tha Rural Press Ordinary Scheme pending regisfration by Rural Press of Fairfax in the
Register as the holder of the Rural Press Ordinary Shares.

Appointment of Fairfax as sole proxy

Upon the Rural Press Ordinary Scheme becoming Effective, and untif Rural Press registers
Fairfax as the holder of all Rural Press Ordinary Scheme Shares in the Register, each Rura!
Prass Ordinary Scheme Shareholder:

is deemad to have appointed Fairfax as attorney and agent {and directed Falrfax in such
capacity} to appoint the chaimman of Fairfax as its sole proxy and, where applicable, corporate
reprasentative to attend shareholders' mestings, exercise the votes attaching to the Rural
Press Ordinary Scheme Shares registerad in their name and sign any shareholders’
resolution, and ho Rural Press Ordinary Scheme Shareholder may itself attend or vote at any
of those meetings or sign any resolutions, whether in person, by proxy or by corporate
reprasentative (other than pursuant o this clause 8.4(a)); and

must take all other actions in the capacily of a registered holder of Rural Press Ordinary
Scheme Shares as Faiifax reasonably directs. ’

Effect of the Rural Press Ordinary Scheme
The Rural Press Ordinary Scheme binds Rural Press and aft Rural Press Ordinary Scheme

Shareholders from time to time and, to the extent of any inconsistency and to the extent
permitted by law, overrides the constitution of Rural Press.

Enforcement of Deed Poll
Rural Press undertakes in favour of each Rural Press Ordinary Scheme Shareholder to

enforce the Ordinary Deed Poll against Fairfax on behalf of and a3 agent and attorney for the
Rural Press Ordinary Scheme Shareholders.

Power of attorney

(a)

Rural Press Ordinary Scheme Shareholders will be deemned to have authorised Rural Press o
do and execute all acts, matters, things and documents on the part of each Rural Press
Ordinary Scheme Shareholder necessary to implement the Rural Press Crdinary Scheme,
including (without limitation) executing, as agent and attorney of each Rural Press Ordinary
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Scheme Shareholder, a share transfer or transfers in relation to Rural Press O:a(naryﬁs%hie!"m"’

Shares as contemplated by ¢lause 9(b). \:»o\f”:i R 2
Each Rural Press Ordinary Scheme Shareholder, without the need for any further act,
irrevocably appoints Rural Press and all its directors and officers (jointly and severally) as its
attorney and agent for the purpose of executing any document necessary io give effect to this
Rural Press Ordinary Scheme including a proper instrument of transfer of its Rural Prass
Ordinary Shares for the purposes of section 1071B of the Corporations Act, whlch may be a
master transfer of all the Rural Press Ordinary Scheme Shares.

General

10.1

10.2

10.3

10.4
(@)
(b

10.5

Stamp duty

Fairfax will pay all stamp duty payabte in connection with the transfer of Rural Press Ordinary
Shares to Fairfax.

Consent

The Rural Press Crdinary Scheme Sharehelders consent to Rural Press doing all things
necessary or incidental fo the implementation of the Scheme,

Notices

If a notice, transfer, transmission application, direction or other communication referred to in
the Rural Press Ordinary Scheme is sent by post to Rural Press, if will not be taken to ba
received in the ordmary course of post or on a date and time other than the date and time (if
any) on which it is actually received at Rural Press registered office or at the office of the
Registrar.

Governing law

The Scheme is governed by the laws in force in New South Wales.

Each party irrevocably submits fo the non-exclusive jurisdiction of courts exercising jurisdiction
in New South Wales and courts of appeal from them in respect of any proceedings arising out
of or in connection with this Rural Press Ordinary Scheme. Each party irrevocably waives any

objection to the venue of any legal process In these courts on the basls that the process has
been brought in an inconvenient forum.

Further action to be taken at Rural Press expense

Rural Press must, at its own expense, do all things and execute all documents necessary {o
give full effect to this agreement and the transactions conternplated by it.
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