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31 January 2011 
 

INTENTION TO ACCEPT TAKEOVER OFFER FOR AUSTEREO 
 
 
Village Roadshow Limited (“VRL”) notes the announcement made today by Southern Cross 
Media Group Limited (“SCM”) that a subsidiary of SCM intends to make a takeover offer for 
Austereo Group Limited (“AEO”) at an offer price of $2.05 per share (inclusive of any dividends 
payable by AEO), increasing by 10 cents per share if SCM acquires a relevant interest in AEO of 
at least 90% (“SCM Offer”). 
 
VRL is the largest shareholder in AEO and has a relevant interest in 181,093,856 AEO shares 
(the “VRL Shareholding”), representing approximately 52.52% of AEO’s shares on issue. 
 
VRL intends to accept the SCM Offer in respect of the VRL Shareholding, in the absence of a 
superior proposal being made for all of the shares in AEO.  If VRL accepts the SCM Offer, it will 
elect to receive all cash consideration. 
 
VRL has granted SCM a call option over approximately 14.9% of AEO’s shares on issue.  A copy 
of the call option agreement is attached. 
 
VRL Chairman, Robert Kirby said “We are pleased that VRL has the opportunity to secure an 
attractive value for its AEO shares.  The transaction is consistent with VRL’s objectives of 
creating a stronger, more flexible, balance sheet and maximising value for all VRL shareholders.” 
 
VRL Deputy Chairman, John Kirby said “I have been at the forefront of VRL’s radio investment 
since the original 2DAY-FM licence application.  This is the right time to recalibrate VRL’s go 
forward asset base.  VRL has had a strong relationship with AEO over many years.  We thank 
Peter Harvie and the management team for their efforts, which have made AEO the leading 
metropolitan radio business in Australia.” 
 
VRL CEO, Graham Burke said “The sale of Austereo, together with the finalisation of the recently 
announced Sydney Attractions Group sale, will enable significant pay down of debt, putting VRL 
in a strong financial position.  It will also underpin the VRL Board’s objective of paying regular 
dividends.  Finally the Austereo and Sydney Attractions Group sales will provide VRL with options 
and opportunities, which will be considered by VRL, including acquisitions, development projects 
and possibly distributions to shareholders.” 
 
VRL has appointed Allens Arthur Robinson as its legal adviser and UBS and ANZ Corporate 
Advisory as its financial advisers in relation to this transaction. 
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