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Introduction
Presentation programme

® Optimising margin potential
Mike Lally — Group Financial Director

® The value of market leadership
Patrick Ponsford — Publishing Director, Financial Services

® Coffee Break

® Integrated media — one brand
Libby Child — Publishing Director, The Lawyer

® The expansion of market reach
Tim Potter — Managing Director, Centaur Business Publishing

® Meeting our markets
Calum Taylor — Managing Director, Centaur Events

® Lunch!



Introduction
Interim Management Statement

® Revenues up 3% since 31 December 2007
— Ad revenues supported by strong online results
— Improved 2" half events results

® More challenging market conditions offset by:
— Rising market shares
— Further cost reductions implemented
— Good pipeline of new products

® Trading in line with expectations



Introduction
Strategy for growth

Building on a portfolio of market leading brands

New media In existing markets

New products in existing markets
Expanding the reach of existing markets
Entering existing markets in new territories

Entering adjacent markets



Optimising Margin Potential

Mike Lally, Group Financial Director



margin potential
Margin progress, last four years:

Optimising

Revenue
Adjusted EBITDA

Headcount

"EBITDA Margin has increased from 11% to 22% in four years

... and significant opportunities remain for further prospective
Improvement”

™ Revenue

—— Adjusted EBITDA




Optimising margin potential

Margin improvement - the potential

* Revenue mix - Structural differences in divisional product
profile

* Product maturity
* New product development
* Qperational gearing - volume & yield

e Cost efficiencies



Optimising margin potential

Centaur margin by division

2003 2007

Legal & Financial 13% p 30%
Marketing & Creative 16% p 15%
Construction & Engineering 0% p 21%
Perfect Information 23% P 25%
General Business Services 5% p 9%
Total Group 11% p 22%




Optimising margin potential

Revenue by channel, by division

100% -
Magazines
80% - Online Products
M Events
60% 7 M Other

Marketing & Legal & Construction Perfect General
Creative Financial & Engineering Information Business
Services
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Optimising margin potential
Major magazines and websites - revenue and contribution

Major magazine titles - five year summary

45 T o A
e | 325 342 ' | 16
e | 153 = | + 17 magazines represent 87% of all 2007 print revenue
14 =
£ 25 %—M 3 « Revenue CAGR of 8% over four years
3 20 L ' m12 5 . . . . 0
e | | 1697 |0 & Contribution margin increase to 37%
104 907 | o e Contribution margin range in 2007: 9% to 52%
5 A
0 % % % % 6
2003 2004 2005 2006 2007
Margin 30% 34% 37% 36% 37%

2 * 9 Websites represent 71% of 2007 online revenue*
9 13 ¢
o 67 53 o « Revenue CAGR 25% over four years
= 4.2 . = o I
S 4 e 3.6 ,/M T2% « Contribution margin increase to 41%
4 i S . . . .

, //1/'4/ |, S « Contribution margin range in 2007: 19% to 60%

0 o= % | % 0

2003 2004 2005 2006 2007

Margin - 14%  33%  42%  41% « *Excluding Perfect Information
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Optimising margin potential

Website analysis

Major Websites: Revenue Gross Contribution
@

90%

70%

50%

In 2007 four sites delivered almost 80%
309% of total contribution from all major websites
10% 1 I 1 I 1 I 1 I 1 I 1 I 1 I 1 I 1

Number of websites (ranked by revenue)

12



Optimising margin potential

Major events - revenue and contribution

Major events - five year summary

25 +

20 7 *  96% of all 2007 event revenue
e Revenue CAGR of 11% over four years
Contribution margin increase to 33%

 Contribution margin range in 2007: zero to 62%

15 +

Revenue

10 ~

Contribution

2003 2004 2005 2006 2007
Margin 22% 21% 28% 30% 33%

Trade exhibition analysis :

Gross margin No of events | Revenue « Two shows discontinued in 2007
range £'m « Significant margin potential
0-15% 8 1.8

15-30% 4 1.6

30-45% 3 1.6

45-65% 7 7.8
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Optimising margin potential
Operational gearing - volume & yield

Magazines and online:

e R © Very high profit gearing - flow through of additional revenue to
e s npe B profit of up to 90%

 Major magazines - 4 year CAGR of 11%
(8% organic, 3% acquired)
* Yield maintained and increased across the product range

Businesseg Events:

. Trouel 8 Sponsorship sales carry high incremental profit effect
20- 21 ocl OMEBU“.["NG * Exhibition space, table sales and delegate sales - carry

'RENOVATING high gearing effect above break even
ﬁSHOW  Established exhibitions provide opportunity for price
_/ leverage

* Yield increases achieved on major shows

Market leading positions provide opportunity for

significant price protection across the cycle
14


http://www.homebuildingshow.co.uk/Default.aspx

Optimising margin potential
Cost efficiencies 2003 - 2007 and beyond

« Headcount growth closely managed

 Revenue per head CAGR 9%

« Technology-led production savings

« Back office cost reductions

« Centralisation of web development and support

 Reduced magazine frequencies/circulations where appropriate
« Sale/closure of underperforming assets

15



Optimising margin potential
Summary - margin potential

*  Online strategy

* NPD pipeline

* Market leading positions

*  Continuous portfolio review

* Scalable back office functions
*  Acquisition potential

* Continued cost efficiencies

Comparative margins by channel: Comparative margins - new and existing products:
£'m Revenue Ebitda margin £'m Revenue Ebitda margin
Magazines 47.7 10.9 23% | | New products 10.9 (0.3)
Online 15.8 29 18% Existing products 79.4 20.0 25%
Events 25.9 59 2304 Total 90.3 19.7 22%
Other 0.9
Total 90.3 19.7 22%
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The Value of Market
Leadership

Patrick Ponsford
Publishing Director, Financial Services



The Value of Market Leadership

® How do we define market leadership?
® How do we achieve market leadership?
® What are the benefits of market leadership?

18



The Value of Market Leadership

“Centaur is a confederation of small businesses built around
market leading brands with a strong emphasis on organic
growth.”

19



The Value of Market Leadership

How do we define market leadership?

Editorial leadership
* Read first and read the most thoroughly
* Breaking the news
* Exclusive articles
* Thought leadership
* Leading columnists
* Training ground for the national press

* The publications which come top in independent readership
research

20



The Value of Market Leadership

How do we define market leadership?

MoneyMarketing

........

o, Rdren Wed e Branchsifies oo [ Brivate Bunes

......

.......

....................

F. Mumher af branchs:

.........

Circulation Quality
® 100% Requests
® Annual re-verification

® Move with market and constantly
re-evaluate our target audience

® High levels of profile information
give us the edge on product
Innovation
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The Value of Market Leadershi

How do we define market leadership?

Circulation quality
* Requested copies less than one year old:

Mortgage Strategy Mortgage Mortgage Mortgage adviser
Solutions Introducer (FTB)
(Incisive Media)  (Charter House)

Source ABC 2007
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The Value of Market Leadership

How do we define market leadership?

Commercial Success
* Market share
* Advertising page yield
* Page impressions/unigque visitors
* Floor space
* Sponsorship revenue
* Subscription revenue
* Joint ventures

23



The Value of Market Leadership

How do we define market leadership?

*Brand equity

24



The Value of Market Leadership

How do we achieve and retain market leadership?

® Focus on the needs of the audience

® Invest In circulation/audience acquisition
® Invest in the product

® Invest in the staff

® Never compromise our core values

® Innovate and extend the brand

25



The Value of Market Leadership

What are the benefits of market leadership?

* Premium rates as proven by Billets Research

* Organic growth due to brand loyalty, credibility and scale

26



The Value of Market Leadership

What are the benefits of market leadership?

INVESTMENT
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The Value of Market Leadership

What are the benefits of market leadership?

® Attract and retain the best staff

— Currently 16 ex Money Marketing journalists working for
National Press

— Everyone wants to play for Manchester United
— Successful commercial staff

— Better on your CV

— Recruiting ground for higher opportunities

28



The Value of Market Leadership

What are the benefits of market leadership?

* In a downturn the market leader is affected the least
* April 2007/2008 Marketshare Analysis

20 78%

H Apr-08

Mortgage Mortgage Mortgage
Strategy Solutions Introducer
(Incisive (Charter
Media) House)

Source: MMS
29



The Value of Market Leadership

What are the benefits of market leadership?

* Editorial Leadership v
* Circulation Quality v/
* Commercial Success v

* Brand Equity v

30



Integrated Media

Libby Child
Publishing Director — The Lawyer



Integrated Media

The Lawyer products: print
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Integrated Media

The Lawyer products: events

33



Integrated Media

The Lawyer products: online
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Integrated Media

The Lawyer products online: revenue vs costs

—— Revenue
— Cost
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Integrated Media

The Lawyer products: online
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Integrated Media

Online: segmentation

The Lawyer.com
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Integrated Media

Online: Lawyer News Daily
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Integrated Media

Online: ABCe - transparency
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Integrated Media

The US: breaking the ground

..... 13
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Integrated Media

The US: the inside track
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The Lawyer in New York:
twice weekly newsletter
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Sullivan "hearts’ Cleary

Cieary Goltiieb and Sullivan & Cromwell have been getiing rather friendly of ABACUS LEGAL
\ate, at least when it comes to Citigroup doals. b any
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Novermbes last yoar

VWhen nows broke about Citi's $4.50n stock oftering yestorday (30 April), it was
this new double act joining Skadden as issuer counsel on the deal

“We work very closely on these deals with Cleary,” soys Eitel, “We certainty
have a very good relationship with the firm.*
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Integrated Media
The US: building the brand

e K TOTT T o
director and general
counsel Paul Newton 18

THE LAWYER

VOL 221SSUE 12

WWW.THELAWYER.COM

24 MARCH 2008 £2.65

US top 50’s £46.8bn haul

makes 2007 the best ever

Revenue figures confirm last year among the strongest
on record — despite onset of market turbulence

e
JfiaBerrisaNewYork ...

THE TOP 50 US firms last

year generated a total of

$46.8bn (£23.4bn) in revenue
- an increase of more than 16

per cent on the 2006 total of

$40.27bn (£20.14bn).
The exclusive findings
reported today in The Lawyer

confirm that 2007 was one of

the strongest on record for the

majority of US firms. One of

the most remarkable came
from Debevoise & Plimpton,
which took the market by
surprise when it reported a
27.2 per cent rise in PEP, from
$1.8m (£978,261) to $2.29m
(£1.15m).

The firm’s involvement in
deals such as ABN Amro's
£50.2bn takeover by a Royal

&kOne has to question.

terms of growth. It posted an
increase in revenue of 23.5 per
cent to $710m (£355m). Other
strong performers include Reed
Smith (up 38.2 per cent),
Latham & Watkins (up 23.5
per cent) and DLA Piper (110
per cent due to its first com-
bined Europe, Middle East and
Africa and US figures).

DLA Piper aside, Kirkpatrick
& Lockhart Preston Gates Ellis
(K&L Gates) and Reed Smith

Banner year: New Yorkers see in 2007 at Times Square

PHOTOLIBRARY

this year when in January it
secured a long-awaited deal to
ramp up in New York with the

other US firm with a PEP of

54.48m (£2.24m).
In the main table, Cad-

“Don't expect to see that in
2008, he added. “Some of those
same firms are off 10 to 15 per
centon the revenue side for the
first two months of this year.”

Bruce MacEwen, the
founder of US legal market
website Adam Smith Esq,
warned that, while the record
results were partly down to
increased levels of work across
most practices last year, a large
portion of the increase in rev-
enues was driven by rate hikes.

“On the extremely plausible
assumption that activity cools
this year, additional rate hikes
are essentially the only tool
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Integrated Media
The US: defining the market

The Transatlantic Elite:
annual supplement
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Integrated Media
The US: the integrated media cycle

THE LAWYER
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Integrated Media

Lawyer 2B: capturing them young

AWYER 2B
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Integrated Media

Lawyer 2B: capturing them young
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Integrated Media

Conclusion

® On-line proves and extends the power of the
print brand

® You can enter new markets cost effectively

by using all available routes... The Virtuous
Circle

® Truly integrated media; a magazine, an
annual, an event and a website with regular
newsletters can achieve strategically

Important goals for the brand and deliver
great profits

a7



Expansion of
Market Reach

Tim Potter
Managing Director, Business Publishing



Expansion of market reach
Agenda

® Marketing Week case study

® Leveraging the reach of the vertical magazine
brands

® The power of a content network

® Key execution challenges
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Expansion of market reach
Marketing Week audience reach

MOST ENGAGED
. Core readers
Ma'ket“lgweek “established professionals”

* typically older

40,000 e grown up with magazine
brands
Tier 1
mad cO Uk Core web users
delivering bus'r:essinswg%t ) “ new prOfeSS|0na|S”
. News/jobs/ « Younger audience
MﬂlketIIIgWEEk reference * more mobile
sites * interested in jobs, gossip
& info that helps with
100,000 work
Tier 2
d k Occasional web users
magbcogmu Aggregated job sites; “professional support”
generic job sites; * Use us for research
250.000 general business sites  Particularly jobs

* magazine/web brands
give context _
Tier 3

LEAST ENGAGED



Expansion of market reach
Marketing & creative community audience reach

Core readers

“established professionals”
* typically older

e grown up with magazine
brands

Core web users

“new professionals”

* Younger audience

* more mobile

* interested in jobs, gossip
& info that helps with

Occasional web users
“professional support”
» Use us for research

* Particularly jobs

- * magazine/web brands
mﬁ * give context

Tier 3

MarketingWeek
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Expansion of market reach

Marketing & creative community audience reach
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Expansion of market reach
Marketing & creative community audience reach

LEAST MOBILE

Core readers

“established professionals”
* typically older

e grown up with magazine
brands

100,000

300,000
Core web users

“new professionals”

* Younger audience

* more mobile

* interested in jobs, gossip
& info that helps with

mad.co.uk

delivering business insight

600,000 Occasional web users
“professional support”
e Use us for research

* Particularly jobs
- * magazine/web brands
mﬁ  give context
MarketingWeek Tier 3

R e e 53...
MOST MOBILE




Expansion of market reach
Marketing & creative community content network

% 7% 7N
- PrecisionViarketing Mal-ketmgweek 4

STRATEGY

Mad.co.uk

delivering business insight

A
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Expansion of market reach
Keys to successful execution

Right culture:

Right structure:

Right tools:

media neutral editorial and sales teams

flat management; communities grouped
together; cross fertilisation encouraged

common web platform with common
content classification across communities
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Meeting our markets

Calum Taylor
Managing Director, Events



Meeting our markets
Calum Taylor Managing Director, Events

Agenda

* Importance of events \

* Types of events we run g e

* Focus on exhibitions

* Growth potential L\ S )
A v

<‘ A CENTAUR
MEDIA EVENT
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Meeting our markets

Events Overview

® Events £25.9m revenue in 2007
— 29% of Centaur’s turnover

® 12% CAGR revenues last 5 years
® 54% CAGR EBITDA last 5 years

® 4 main events models

— Exhibitions IR

— Conferences All get us closer to markets,

— Summits ~~  harness the human desire for
— Awards face-to-face interaction ... &

« have significant profit potential
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Meeting our markets

Exhibitions: the marketplace for active buyers to meet active sellers

Exhibitions

Sources of revenue:

89% from stands
4% sponsorship
4% other

3% visitors

W Trauel:
echnology part

B cEM
BnIN =

g’h ‘\“ ‘ i ‘ﬂ";\ \‘ Sl . .B.ua:e.s-s_ fq) i aM aDEUS

s CONFERENCE
ROOMS

.....
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Meeting our markets

Conferences: delegates seeking braln food and networking
D o

Conferences

Sources of revenue:

— 74% delegates
— 25% sponsorship

— 1% document packs
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Meeting our markets
Summits: workshop-led meetings for the cream of an industry

Summits

Source of revenue;

F .

— 100% sponsors
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Meeting our markets

Awards

Sources of revenue:
— 54% sponsors
— 37% table sales

— 9% award entries

62



Meeting our markets
Focus on Exhibitions

® Exhibitions represented in 2007

e 499% of event revenues
* 63% of event EBITDA

¢ Attractive model
* High visibility
* Positive cash flow
* Healthy operational gearing
* Perennial, defendable model
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Meeting our markets
Centaur Exhibitions

® Exhibitions Division has separate management
® Centaur creates & owns brands
® 18 annual UK shows, 1 in Germany & 1 in Dubai

® Operate in construction, travel, HR, marketing, engineering &
logistics communities

® B2B and specialist consumer shows
— Both have real information needs
— Can contain the marketing costs

® Specialise in medium sized, premium priced, content led shows
that leverage our brands and databases
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Meeting our markets
Focus on Exhibitions

Our brands:

HoMeBuDING|  BUSINESS 3
ASHOW = Trouel €
In8|ght "\l.’ travel technology show
&
9,7  Subcin
4kn‘i:('.)gI.'E‘.ill(.'33|.lrl|'( Ni \ACENTAIR
e employee
enefits
g";“mﬂgﬂn' CONFERENCELS
aMedia08

EL‘IHIN‘ESS I'.'lE‘tIGN CENTRE
DDDDDD

IN-STORE
SHOW

20-22 MAY 08
EARLS COURT
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Meeting our markets
Focus on Exhibitions

Future growth:

® Existing shows

® 3 new UK shows in test launch phase

— 2 B2B in existing communities, 1 specialist consumer

® Further overseas expansion

® Acquisitions
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Questions?
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