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BCM SNAPSHOT

ASX Code
Market cap’

Babcock & Brown Capital Ltd: BCM
A$818m (A$4.09 share price)

ASX Indices inclusion Faty,@24el0]

30 June

www.babcockbrowncapital.com
Deborah Kelly +61 2 9229 1800

Balance date

Further information

Current Portfolio " 2

Cash & marketable
securities
~A$444m

Golden Pages
A$152m 2

eircom
A$448m 2

" As at 27 Aug 07

2 Equity amount invested

Investment Philosophy

« An Australian-based listed private equity
company

« BCM'’s primary goal is to achieve strong
risk-adjusted returns over the medium-
term

« Taking positions globally in listed and
private entities

« Building a concentrated portfolio of
investments with predictable cash flows

» Pursuing active investment management

Increasing equity value
emerging over time

BABCOCK &BROWN
CAPITAL LIMITED



BCM SNAPSHOT continued
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eIRCOMm

eircom performing strongly
Ireland’s largest fixed line telecoms and internet service provider, and fastest
growing mobile business
Acquired 57.1% for EV* of ~A$8bn (€4.8bn) in Aug 06
Business performing well and slightly ahead of acquisition expectations
— Solid fixed line revenue and EBITDA
— ~18.2% mobile market share? and growing

Value enhancing achievements, incl acquisition of 3G mobile licence, investment in
networks, post-acquisition refinancing of debt and development and sale of real
estate

Well positioned in a tech savvy, high growth country: Israel

Israel’s largest directory and local search business
Acquired 100% in Aug 07 for EV* of ~A$248m, representing 10.3x FYO7 EBITDA

GOLDEN PAGES (compares very favourably with recent acquisitions such as Yellow Pages in New
www.d.co.il Zealand at 14x EBITDA)

New opportunities to expand the platform constantly being reviewed

BCM to investigate opportunities to optimise capital structure
Marketable ~A$444m portfolio of a small number of listed stocks and cash

securities and cash

" Enterprise value
2 eircom management estimate

ABCOCK&BR

CAPITAL LIMITED -



BCM SNAPSHOT continued

Future Portfolio Development

Currently BCM has ~A$444m remaining capital available to be invested in an environment where
the market is liquidity constrained

+ BCM

— continues to seek investments in the telco, technology and media (TMT) sector to
leverage is substantial telco expertise

— May pursue an alternative sector (e.g. financial services) if a compelling opportunity
arises

BCM'’s disciplined private equity investment approach:
—  Focused on highly cash generative businesses
—  With free cash flow growth rates in excess of cost of finance
—  Global focus
— Remains patient for value

Relationship with Babcock & Brown provides demonstrated proprietary deal flow

BABCOCK&BROWN
CAPITAL LIMITED
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FYO7 BCM CONSOLIDATED FINANCIAL RESULTS

Consolidated Financial Performance Year ended 30 June 07 Year ended 30 June 06

A$'000 A$'000

Revenue 2,903,704 44,336
EBITDA 973,842 23,345
EBIT 126,002 23,345
Net Finance Costs (378,178) (5,214)
Earnings before tax (252,176) (31,682)
Income tax benefit 4,600 1,166
Loss from ordinary activities after tax (247,576) (30,516)
Loss attributable to minority interests 115,899 -
Profit for the half-year attributable to members (131,677) (30,516)

AP e



eircom FYO7 CONSOLIDATED FINANCIALS

eircom Consolidated Financial Performance

From 18 Aug 06 — 30 June 07 eircom  BCM Interest BCM Interest
EUR: AUD 0.60 100% €'m 57.1% €'m 57.1% A$'m
Fixed line revenue 1,398.3 798.3 1,324 1
Mobile revenue 321.8 183.7 304.7
Total Revenue 1,720.1 982.0 1,628.8
Operating Cost (before restructuring costs) (1,157.0) (660.6) (1,095.6)
EBITDA (pre one-off's and non-cash adjustments) 563.0 321.4 533.2
Other income/(expense) — Restructuring costs/fair value adjustments (169.8) (96.9) (153.8)
Other income - construction 19.0 10.8 18.0
Adjusted EBITDA 412.3 235.3 397.4
Depreciation & Amortisation — eircom (309.7) (176.8) (293.3)
Purchase Price Adjustments — depreciation & Amortisation (40.0) (22.8) (37.9)
EBIT 62.9 35.7 66.2
Net finance costs (211.5) (120.8) (201.4)
PIK finance costs (28.3) (16.1) (26.7)
Operating profit/(loss) before tax (177.3) (101.2) (161.8)
Income tax expense 7.4 4.2 7.0
Net profit/(loss) after tax (169.9) (97.0) (154.8)

AP e



FYO7 BCM CONSOLIDATED BALANCE SHEET

Babcock & Brown Capital Group Position At 30 June 07 At 30 Jun 06
A$m
Cash — eircom level 266.3 -
Cash — BCM level 577.3 247 4
Receivables 652.0 12.9
Property, plant & Equipment 3,472.0 -
Goodwill 3,844.3 -
Intangibles 1,201.1 -
Equity accounted investments - 995.0
Other Investments 190.9 23.6
Other assets (including deferred tax assets) 219.8 30.7
Total Assets 10,423.7 1,309.6
Payable and accruals 1,204 1 26.5
Provisions 572.6 -
Net debt — eircom level 6,802.8 -
Net debt — BCM level - 273.1
Other liabilities 676.1 2.8
Total Liabilities 9,255.6 302.4
Net Assets 1,168.1 1,007.2
Minority Interests 235.8 -
Net Assets attributable to BCM members 932.3 1,007.2

DARCOC I-Ti: ( |

‘.!\\\

CAPITAL LIMITED



FYO7 FINANCIAL RESULTS COMMENTARY

eircom Operations

«  BCM equity accounted the investment up to the date of settlement (18 Aug 06), and consolidated it
from that date forward

» Total revenue of €1,982m, up 12% and EBITDA of €655m, up 7%*

« Fixed line has performed well since acquisition delivering solid results on the back of a 1% increase
in revenue year-on-year (yoy), a 2% increase in the number of fixed lines yoy and higher
broadband subs. Slight decrease in EBITDA on prior year due in part to increased costs arising
from winter storm damage. Broadband subscribers up 75% on prior year *.

* Mobile continues to perform above expectations reaching 18.2% market share at 30 Jun 07 up from
15.6% at 30 Jun 06. EBITDA margins also improved to 22%" due to an increase of 192,000 in
subs and higher ARPUs? *

« At the eircom level a one-off charge of €157m was taken for the costs of planned restructuring of
operations over the next 3 years, aimed at reducing headcount by 900, and cutting costs. BCM'’s
proportionate share after tax of this cost is ~€78m (A$125m)

» Purchase price adjustment exercise of eircom assets and liabilities on acquisition? required
materially higher levels of depreciation and amortisation than previously reported in the eircom
accounts. This reduced BCM'’s consolidated reported accounting profits, but did not impact cash
flow

- Incremental depreciation and amortisation interest not tax deductible
— Increased depreciation and amortisation will continue to apply in fué;r: years

' For the Jun 07 quarter. BABCOCK&BROWN
2 Draft final asset and liability values used in BCM consolidation at 30 Jun 07. These values may change on finalisation of the valuation exer: CAPITAL LIMITED

g *Average revenue per user.
* For the 12 months to 30 Jun 07
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FYO7 FINANCIAL RESULTS COMMENTARY continues

eircom Operations continued

* The return of capital to BCM from its portion of the €425m PIK note refinancing in Nov 06 resulted
in higher interest costs and reduced consolidated reported accounting profits, but increased BCM’s
shareholder returns

- Interest on the notes capitalises, no cash impact
- PIK interest not tax deductible

BCM Standalone Operations

« Earnings from listed investments contributed A$23m NPAT after management fees

BCM Consolidated Financial Position

« NAV per share' at 30 Jun 07 was $5.33 pre restructuring costs (which do not reduce cash flow or
EBITDA in the year), and $4.60 post restructuring costs discussed in “eircom Operations” above

1 200m shares on issue

BABCOCK&BROWN
CAPITAL LIMITED
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eircom — INVESTMENT SCORECARD

Fixed Line
Maintain fixed line EBITDAat r----------- | Actual EBITDA" ** gtr ended:
~€150m per qtr, ~€600m p.a. i_._! _____ i « Sept 06 —€157m

* Dec 06 —€143m3

* Mar 07 - €145m?

* Jun 07 - €145m

Total of €5690m for FYO7
Mobile
Attain historical European ittty . Actual market share qtr ended*:
average 39 player market | @ @ O g 06 16.5% market share
share of 20% * Dec 06 — 17.4% market share

* Mar 07 — 17.9% market share

* June 07 — 18.2% market share
Grow mobile phone pommmmm oo . Actual subscribers qtr ended*:
subscribers @ ® O | Sept 06— 734,000 subs

* Dec 06 — 803,000 subs

* Mar 07 — 832,000 subs

e June 07 — 875,000 subs
Attain historical European e Actual EBITDA margin % qtr ended:
average 39-player EBITDA | @ © O . sept 06 - 18% (13%?)
margin of 30% * Dec 06 — 15% (14%?2)

» Mar 07 — 23% (18%?2)
» Jun 07 — 22% (22%?2)

In a growth phase, more EBITDA is spent on customer acquisition than in a
mature market. EBITDA margins also improve with scale

' Before fair value adjustments

2 Post incentive costs

3 Severe winter weather resulted in abnormal maintenance and repair expenditure in the Dec 06 quarter & continued late into Mar 07

* Source: ComReg Quarterly reports and company estimates

** After management fees to BCM Ireland Equity
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eircom — INVESTMENT SCORECARD continued

Capex
Return to standard fixed and ommmooomo- ! Total of €266m for FY06
mobile capital intensity (~€260m . OO O Total of €369m for FY07

p.a.) after 3 years of above
normal capex

Value creating achievements of 2007

\/ Nov 06: €425m PIK notes issued enabled return of ~50% of equity after 3 months, resulting in material uplift to
projected investment IRRs

Dec 06: Sale of various real estate, including the sale and leaseback of eircom’s new HQ for €191m net of
purchaser’s costs at a yield of c. 4%

Jan 07: Selected as preferred bidder for the build and roll-out of a national emergency services network in
Ireland

Early 07: Initiated IPTV development

Mar 07: Acquired the last remaining 3G mobile licence in Ireland for €44m plus build-out commitments to
enhance its network and achieve parity with the larger players in the market

May 07: Margin re-pricing of senior debt facilities in May 07 resulting in interest savings of ~€16m p.a. S&P
upgrade on senior debt facilities

Jun 07: Announcement of 4.9% CPI increase on monthly access line rental charges, effective 30 Jul 07,
underpins fixed line EBITDA going forward

SUISTISN SIS

BABCOCK&BROWN
CAPITAL LIMITED
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eircom — INVESTMENT SCORECARD continued

Value creating initiatives for 2008

> Realisation of Masts
Continued focus on potential to deliver additional value from eircom’s asset base
> Debt restructuring
BCM continues to investigate the opportunities to further optimising eircom’s capital
structure
> Real Estate Development and Sales

Ongoing review of surplus properties with development potential for realisation

BABCOCK & BROWN
CAPITAL LIMITED



eircom — FIXED LINE

* Revenue growth of 1% yoy

« €590m of EBITDA, slight decrease on prior year due in part to increased costs arising from winter storm damage
* 2% increase yoy in the number of new fixed lines (before DSL growth)

* Voice volume decline, at 3% yoy, continues to be below expectations, and significantly below European peers

+ Winback campaign has resulted in 83% of churned customers rejoining the network in period July 06 to June 07

* Investment in the fixed network continues with a focus on increasing capacity, broadband roll-out, demand-led
growth and NGN developments

* 4.9% CPIl increase on access charges effective 31 Jul 07 further underpins fixed line EBITDA

399 403 404 412 415 418 412 413 410
49 49 42 57 49 57 43 45 45 Quarterly revenue and
Adjusted EBITDA?
(Jun-05 to Jun-07)

Jun-05 Sep-05 Dec-05 Mar-06 Jun-06 Sep-06 'Dec-06 Mar-07 Jun-07

FY 2005 FY 2006 FY 2007
M Revenues M Adjusted EBITDA 1

Source: eircom annual and interim reports BA BCOC K & B ROW N
CAPITAL LIMITED

15 1 EBITDA before restructuring costs, transaction costs, non-cash pension charge/credit and profit on disposal of property and investments



e|rCOm - FIXED LINE continued

Broadband
* Investment in broadband is delivering consistent growth

+ 38k net DSL customer adds in the June quarter, resulting in 455k total subscribers at 30 Jun 07
(75% increase yoy)

+ ~85% of all lines in Ireland connected to broadband enabled exchanges, resulting in 80% of the
population with potential to access broadband.

+ eircom estimates that broadband penetration in Ireland now stands at 16.2%, broadly in line with
our European peers

500 T 70%

T 69%

450 A

T 68%

400 A
- 67%

350 A
- 66%
300

250
200 T
150 - f

Jul06 Aug Sep Oct-06 Nov- Dec- Jan- Feb- Mar- Jun-
06 06 o7 o7 07 o7

- 65%
- 64%
- 63%

- 62%

I DSL subscribers —— Retail Market Share

CAPITAL LIMITEDI

----------



eircom - MOBILE

« Irish mobile market continues to grow strongly at 10% yoy with Meteor taking 44% of net adds

* Mobile ARPUs' among the highest in Europe

. Increase in market share from 15.6% in June 2006 to 18.2% in June 2007*

« eircom acquired the last remaining 3G licence in Ireland in Mar 07 and is currently enhancing its

network to achieve parity with the larger players in the market

« One of Ireland’s fastest growing mobile operators

* Source: ComReg quarterly reports and company estimates
" Average revenue per user

Meteor Subscriber Market Share

e 1A% 17.9% 182% Average
13.4% 146% historical 3
00 0.8% 107% 119% operator volume
7% market share in
H H Europe is ~20%
Qu Q&x $ $ ® b 9@ 9@ QQ)‘ ng b‘ 9@‘ 9@‘ /\‘ 0/\‘ '\‘ |

QQQ eo )0 @‘b @fﬁ 30 60Q eo 50 @‘b @‘OA }0 90Q eO 50 @’b @‘b*

Meteor Subscriber
Market Share

Key market share drivers

Value positioning
Strong distribution
Effective marketing

BABCOCK&BROWN
w CAPITAL LIMITED

17 Source: ComReg and company estimates for market share, JPMorgan for average 3 operator
market share
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eIrCOm - MOBILE continued

. EBITDA margin (post management incentive costs)
for the June 07 quarter of 22% up from 16% in the
Jun 06 quarter on the back of increased subscriber
numbers and higher ARPUs

. 28% increase in the number of net subscribers from
683k to 875k yoy

» post-paid is now 11.4% of the total base
* a 75% increase in post-pay customers yoy
. Blended ARPU per month €39.8

17%* 18%* )
C 8% 15%
1% 5% 1%
5% 16% - 18%
4 Mths to Jun-06 Sep-06 Dec-06 Mar-07 Jun-07

March 2006

Source: eircom management results, JPMorgan for average 3rd operator margin
* incentive fee costs are highlighted separately

775

Jun- Sep- Dec- Mar- Jun- Sep- Dec- Mar- Jun- Sep- Dec- Mar- Jun-
04 04 04 05 05 05 05 06 06 06 06 07 07

= Post-paid subscribers (‘000)
B Pre-paid subscribers ('000)

Source: eircom management results

. Key EBITDA drivers
Average historical .
3" operator * |Increased net subscriber base

EBITDA marginin | = Network enhancement
Europe is ~30% 3G roll-out and increased
product selection
» Scale effect increasingly having
an impact

BABCOCK & BROWN

CAPITAL LIMITED
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eircom — COSTS

+ BCM did not assume any cost savings in its original investment case, but has since acquisition
identified a number of initiatives in its relentless pursuit for cost savings

» Total costs comprise three components:

Pay Expected upward movement due to wage rates and inflation sensitive unit costs

However, this is more than offset by new efficiency initiatives, the recently
announced Voluntary Leaving Program (see below) and natural turnover

Non-pay Expected downward movement due to procurement cost reduction programmes

COGS Dependent on the product mix of services (e.g. payments to other telco suppliers for
calls terminating on their networks, mobile calls, DSL)

eircom has experienced margin improvement over the past 4 years

Network simplification is expected to result in cost savings over the medium term
with the announced investment in NGN

* Voluntary Leaving Program

— InJun 07 eircom announced its intention to reduce headcount by 900 over the next 3 years

— Based on expected redundancy payments, the average payback period on these costs is ~2
% years

— The cost savings achieved provide a ~40% real ROE
BABCOCK&BROWN

CAPITAL LIMITED



eircom - CORPORATE DEBT STRUCTURE

87.8% equity: A$448m

ESOT

Babcock & Brown ((EEGD))

Syndicate

BCM lIreland
Equity Ltd.

BCM Ireland
Preferred Equity
Limited

€447m *
PIK Notes

£350m ' BCM Ireland
Floating Rate Notes Finance Ltd.

€3,480 2m BCM lIreland
Senior Credit Facilities Holdings Ltd.

The acquisition debt raised to acquire eircom is
located at the investment group level and is non-
recourse to BCM

Details on margin and debt terms below

On acquisition, BCM entered into interest rate
swaps in respect of €2.5bn of debt facilities (~65%
of total cash pay debt) with 50% for 3 years and
50% for 5 years

€3.15bn of the senior debt facility and the yet
undrawn €150m revolving credit facility, were
repriced in May 07 which resulted in actual ~€16m
p.a. in finance cost savings effective Jun 07

In May 07 S&P raised its issue rating on BCM
Ireland Holdings Ltd senior facilities to B+

eircom Group plc

——| eircom investment group

20 " Includes capitalised interest
2€20m loan principal repaid to 30 Jun 07. Initial draw down €3,500m

BABCOCK & BROWN
CAPITAL LIMITED



eircom - CORPORATE DEBT STRUCTURE continued

« eircom’s debt profile is long-dated with no refinancing requirements in the next 6 years
+ The weighted average margin over Euribor on total cash pay debt is 2.435%
* Interest rate fixed on €2.5bn of debt via swaps

« eircom continues to meet its quarterly covenants on cash and interest cover, and senior and total

leverage
Amount
Facilit Maturit Repayment Margin (bps
y (EUR m) y pay gin (bps)
Tranche A 630" Sep 2013 Amortising E+175
Tranche B 1,250 Sep 2014 Bullet E+187.5
Tranche C 1.250 Sep 2015 Bullet E+2125
Total First Lien Debt 3,130
Second Lien Debt 350 Mar 2016 Bullet E + 425
Total Senior Debt 3,480
Floating Rate Notes 350 Sep 2016 Bullet E + 500
Total Cash Pay Debt 3,830
PIK Notes? 447 Feb 2017 Bullet E + 700
Total Debt 4,277

BCOCK:

CAPITAL LIMITED

N SR
20 YW\

21 ' €20m loan principal repaid to 30 Jun 07. Initial draw down €650m
2 Includes capitalised interest on initial face value of €425m
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Indicative Pro-forma Base Outcome

The table below is not a forecast nor is it BCM’s investment case. It is provided to investors as a reference template to assist
them in understanding the metrics for evaluating the performance and underlying value of eircom over a notional 5-year period
The table uses eircom’s actual FY07 fixed line EBITDA and European average mobile data

BCM equity share ($A million)

Fixed Line Business Basis Source €Million
EBITDA (€ million) eircom FYO07 results eircom 590
Mobile Business Approach Source
Market size (€ Billion) ComReg 1.96
Market growth (% p.a.) Currently growing at 7% p.a., (ComReg); assume grows at nominal ComReg, OECD 4.5%

GDP in future
Market share (%) European average third operator (eircom/Meteor currently at ~18.2%) Historical 20.0%

Comparables
EBITDA margin (%) European average third operator (eircom/Meteor currently 22%) Historical 30.0%
Comparables

EBITDA (€ million) Based on European average third operator historical metrics 147
Total Business (€ million) Addition of Fixed and Mobile 737
Free Cash Flow (FCF) € Million Basis
Total EBITDA 737
Capex (fixed line + mobile) eircom FYO07 depreciation eircom 310
Interest Actual cost of current re-priced debt package 251
Free Cash Flow before tax 176
Free Cash Flow after tax t Current Irish rate 12.5% 154
eircom Pro forma Output
Enterprise Value (EV) /EBITDA Multiple Current global telco EV/EBITDA multiple (July 07) 6.50
Multiple Uplift for tax rate The Irish tax rate of 12.5% is worth 0.5x on an EV/EBITDA Multiple 0.50
Adjusted EV/EBITDA Multiple 7.00
Implied EV - 2012 (€ million) 5,156
Debt in 2012(€ million) €3,830 less Free Cash Flow after tax x 5 years 3,061

PIK €425 capitalising at euribor + 700bps 718
Implied Equity Value in 2012 (€ million) 1,378
BCM Equity Share (€ million) 57.1% 787
Foreign Exchange Rate (€) 0.60

1,311
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eIrCom - VALUE SUMMARY continued

* BCM has $444m invested in eircom today

* lllustratively, assuming a :

Stable fixed line business;
Mobile business achieving historical European 3™ player metrics;

Increased capex program: maintaining the fixed and wireless networks and undertaking
new initiatives, e.g. 3G, NGN investments, and

Post tax sweep of residual cash to pay down debt,

Notional time period of 5 years; and
Notional exit at the end of this period at current telco trading multiples,

then BCM'’s investment in eircom may achieve an implied equity outcome of $1.31bn’

* The above does not take into account the value of or any returns generated from the current
A$444m of available cash in BCM over this period or BCM'’s recent investment in Golden Pages

1 This is not a forecast or BCM'’s investment case _‘)JA B COC 'F\ f‘/:/ B R O"'.f"".aJ N

CAPITAL LIMITED



24

eIrCom - VALUE SUMMARY continued

« eircom currently produces a normalised running cash yield of 20.2%" before debt amortisation
* Excess cash is swept to pay down debt

Actual eircom 12 month results to 30 Jun 07 eircom 100% BCM'’s Interest Per BCM Share?

EUR: AUD 0.60 €m 57.1% A$'m A$0.00
Fixed Line EBITDA 590.0 561.4 $2.81
Meteor EBITDA 65.3 62.1 $0.31
Total eircom EBITDA (before one-off’s) 655.3 623.5 $3.12
Other income/(expense) — Sale of properties 35.3 33.6
Other income/(expense) — Restructuring program (12.8) (12.2)
Adjusted eircom EBITDA 677.8 644.9 $3.22
Less: CAPEX (330.7) (314.7)

Taxation (10.0) (9.5)
Cash flow before debt service 337.1 320.7 $1.60
Interest (250.0) (237.9)
Free cash flow? 87.1 82.9 $0.41
Equity investment 447.5
ANNUALISED CASH YIELD ON EQUITY INVESTMENT 20.2%

' 200m BCM shares on issue
2 Before transaction related expenses

BABCOCK&BROV

CAPITAL LIMITED

VIN
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MARKETABLE SECURITIES AND CASH

BCM has exposure to a portfolio of a small number of listed stocks and cash, totalling ~A$444m

The recent correction in the market may present BCM with an opportunity to acquire listed
securities at acceptable prices

BABCOCK & BROWN
CAPITAL LIMITED



27

CONTENTS

1. BCM Snapshot
2. FYO07 Financial Results

3. Investments
. eircom
. Marketable Securities and Cash

BABCOCK&BROWN
CAPITAL LIMITED



GOLDEN PAGES - INVESTMENT SCORECARD

Maintain print earnings > Golden Pages has had stable print revenues for the past 3 years.
Management will work to achieve similar trend going forward

Grow online revenue Management aims to increase the proportion of online revenues as a
percentage of total revenues. Online revenue expected to be ~26% of
total revenue in FY07"

Strong growth in FY06" of 60%, with similar expectations for FY07"

Value creating initiatives for 2008

> Optimise capital structure

BCM is investigating refinancing options for GPM and an increase gearing to a level more
in line with comparable directories businesses worldwide, with a subsequent return of
equity

> Expand portfolio of complementary directories / media businesses

Golden Pages holds a call option to acquire the remaining interests in the Zap business
(comparative shopping) at attractive earnings multiples

Golden Pages may look to acquire the outstanding interests in Dun & Bradstreet

Golden Pages continues to assess new areas of expansion for its portfolio
BABCOCK&BROWN
CAPITAL LIMITED

28 ' 31 December year end



GOLDEN PAGES - FINANCIAL INFORMATION

On Acquisition
« Enterprise value of A$248.1m (excluding transaction costs), 10.3x FY 07 EBITDA
Transaction Costs

- Total transaction costs of A$8.8m’
— B&B advisory fee of A$3.5m
Assumed Debt
— A%$87.6m of outstanding bonds at an interest rate of 5.65%

— Refinancing options may be considered in addition to or in replacement of these bonds
depending on cost

- Other bank debt of A$17.2m
Equity

- Initial equity investment of A$143.3m

Hedging
— BCM has implemented A$/US$/NIS hedging arrangements
— 100% of equity investment is hedged to A$
— Debt remains unhedged for interest rates, but will be reconsidered in the near term

BABCOCK&BROWN
CAPITAL LIMITED

29 " Transaction fees include advisory fees, transaction costs, hedging costs and anticipated post-completion one-off costs.



GOLDEN PAGES - PORTFOLIO

Golden Pages is the dominant directories business in Israel and represents an attractive
acquisition in the sector

» Broad portfolio encompassing traditional print directories, high growth online business, expansion
into new cellular / TV platforms and portfolio of complementary directories and media businesses

« Strong management team with a clearly defined strategy for each part of the business

%

Current . . o
Field of Business Revenue Description/Comments
Stake
(2007)
100% Directories 62% « Sole national directories business in Israel
6 (Pring e 77 directories with combined annual circulation of more than 4 million
copies

— Regional directories covering the largest areas of Israel (e.g.Tel-
Golden Pages Aviv, Jerusalem)

— Local directories covering smaller population centres

— Various niche language / religious, B2B and professional directories

» Continuing to expand into previously untapped language and religious
markets and developing other niche books

100% Directories 14% Leading online directories website www.d.co.il
(Oniine) « Currently the 9t highest usage website in Israel

» Has established partnerships with leading Israeli internet operators to
www.d.co.il strengthen the business

BABCOCK & BROWN
CAPITAL LIMITED
30



GOLDEN PAGES - PORTFOLIO continued

)
Current . . L
Stake Field of Business Revenue Description/Comments
(2007)
100% Directories - » Relatively new operations, but expected to increase in importance
6 (Mobile, TV) + Cellular: SMS and web based search over mobile telephone
» Television: Cooperation with Israel’s cable television operator to
provide business search and interactive channels
76 70%* Price Comparison 5% » lIsrael's leading comparative shopping portal
> * .
ﬁ (Online) + More than 1.5 million unique users per month
8t highest usage website in Israel
100% Restaurants 4%, » Israel's leading restaurant portal which has more than 6,000

(Online, Print) business listings
m reStCOH * More than 350K unique users per month

7RI 7Y NITYODAANK » Developing online delivery function (Rest Away)
* Recently implemented Rest printed “chapter” in Tel-Aviv directory

50% Directories, Classifieds 4%, » Various student and youth oriented information sites:
& Communities — Professor: Israel’s leading student portal
(Print, Online, Mobile) — Madas: Israel’s third largest classified site
group® — Bona: Youth based networking portal
55% Business Information 11% » Dun & Bradstreet is the leading business information company in
(Print, Online) Israel
» Credit services: Provides credit information to banks, businesses,
consumers

Decide with Confidence
* Business directories; Dun’s 100 and Dun’s Guide

d d. :.‘:* 100%?2 Marketing, - » Business unit focused on marketing and advertising across the
medaia Advertising entire GPM online portfolio

for best performance

1. GPM has an option to acquire the remaining 30% of Zap and has already commenced discussions to complete the Zap BABCOCK&BROWN

acquisition in the short term CAP'TAL |_| M |TED

2. dmedia is a business unit of Golden Pages



DISCLAIMER

The information contained in this presentation is given without any liability whatsoever to Babcock & Brown Capital
Limited or any of its related entities (collectively “BCM”) or their respective directors or officers, and is not intended to
constitute legal, tax or accounting advice or opinion. No representation or warranty, expressed or implied, is made as
to the accuracy, completeness or thoroughness of the content of the information. The recipient should consult with its
own legal, tax or accounting advisers as to the accuracy and application of the information contained herein and
should conduct its own due diligence and other enquiries in relation to such information.

The information in this presentation has not been independently verified by BCM. BCM disclaims any responsibility
for any errors or omissions in such information, including the financial calculations, projections and forecasts set forth
herein. No representation or warranty is made by or on behalf of BCM that any projection, forecast, calculation,
forward-looking statement, assumption or estimate contained in this presentation should or will be achieved.

Please note that, in providing this presentation, BCM has not considered the objectives, financial position or needs
of the recipient. The recipient should obtain and rely on its own professional advice from its tax, legal, accounting and
other professional advisers in respect of the addressee’s objectives, financial position or needs.

This presentation does not carry any right of publication. This presentation is incomplete without reference to, and
should be viewed solely in conjunction with, the oral briefing provided by BCM. Neither this presentation nor any
of its contents may be reproduced or used for any other purpose without the prior written consent of BCM.

BABCOCK &BROWN

CAPITAL LIMITED
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