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INTRODUCTION

Company SecretaryFrank Giordano

Non Executive DirectorGreg Clark

Non Executive DirectorAndrew Love

Independent ChairmanKerry Roxburgh

Chief Financial OfficerHaydn Vella

Chief Executive Officer and Executive DirectorAndrew Day
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CAPITAL RETURN

• No current intention or requirement for further equity investment in 
eircom or Golden Pages

• Balance of cash reserves to be retained in the short term given 
current uncertain economic environment and in context of proposed 
internalisation

• Board will review Company’s level of cash reserves and ongoing 
cash requirements with a view to considering additional surplus 
capital return to Shareholders later this year

Cash Reserve 
Retention

• Create more efficient capital structure
• Capital initially intended for acquisitions or investments but due to 

economic and financial market changes is now not anticipated to 
be required for this purpose

• As no further acquisitions or investments likely in near future return 
of surplus funds to Shareholders deemed prudent in terms of 
appropriate capital management strategy

• Return of capital considered in best interests of Shareholders

Rationale

Purpose • Distribute Company’s excess cash reserves to Shareholders
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CAPITAL RETURN

• Shareholders’ Meeting to approve the return of capital 27 Feb 09
• Shares trade on “ex” return of capital basis  3 Mar 09
• Record date for determining entitlements to participate 

in the return of capital 10 Mar 09
• Despatch date for payment of return of capital 17 Mar 09

Timetable

• ATO final tax ruling gazetted on 25 February 2009
• Capital return treated as reduction of cost base (by shareholders 

who own their shares at Record Date and continue to own at 
Payment date)

• No element of return of capital treated as a dividend for Australian 
tax purposes

• Shareholders should consult their own tax adviser in order to take 
into consideration their particular circumstances

Tax Implications

Proposed Amount
• A$100.7m (60 cents per share) proposed
• Requires shareholder approval at EGM on 27 February 2009
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ORDINARY BUSINESS

To consider and, if thought fit, to pass the following resolution as an 
ordinary resolution:

“That for the purposes of section 256C(1) of the Corporations Act, 
approval be given for the share capital of the Company to be reduced 
by returning to the persons who are registered as the holders of fully 
paid ordinary shares in the Company on the Record Date such amount 
representing 60 cents per fully paid ordinary share registered in their 
name aggregating approximately $100,700,000.”
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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. 

DISCLAIMER


