Stock Exchange Announcements 
INDEPENDENT NEWS & MEDIA SUCCESSFUL IN BID FOR 
BELFAST TELEGRAPH 
Independent News & Media PLC ("IN&M") today announced that its bid for The Belfast Telegraph titles ("BTNL") has been successful. The bid is now subject to the consent of the Secretary of State for Trade and Industry, Mr Stephen Byers, and notification to the Ministry for Enterprise, Trade and Employment of the Republic of Ireland. IN&M will purchase BTNL and its owned properties for consideration of Stg£300m less indebtedness to be assumed at completion. Such indebtedness will include approximately Stg£4.6m attributable to finance leases. 
BTNL is the leading newspaper publisher in Northern Ireland whose flagship titles are The Belfast Telegraph and The Sunday Life. On a weekly basis, BTNL publishes The Community Telegraph, Farm Trader and Ads for Free. BTNL also offers one of the UK's most advanced regional internet sites (www.belfasttelegraph.co.uk) with over two million page impressions per month. 
In 1999, BTNL generated unaudited operating profit before management charges of Stg£21 million on unaudited turnover of Stg£54 million. As of 2 January 2000, BTNL had unaudited net assets of approximately Stg£135 million. 
Upon completion of the transaction, BTNL will be incorporated into IN&M's UK Group. It will be managed from London and a local board will be appointed. Its titles and business will be part of a group that includes The Independent, The Independent on Sunday, and a number of UK Regional newspapers and Magazine titles. 
Mr Brendan Hopkins, CEO of IN&M (UK) said: 
"We are delighted to have been successful in the bidding process. We look forward to concluding the transaction as soon as is practically possible. This acquisition will be earnings enhancing for our group and enables us to own the leading metropolitan newspaper in the Northern Ireland market." 
The local Board will include Lord Rogan, Chairman of the Unionist Party; Dr Chris Gibson, former Chairman of the CBI; Berna McIvor, a prominent member of the SDLP; Trevor Ringland and Aidan Canavan, solicitors; Lady Moyra Quigley, former Chairman of the NI Livestock Commission. 
The acquisition of BTNL will be funded through IN&M's existing banking facilities and is expected to close in the third quarter of 2000. 
Merrill Lynch International acted as financial advisor to IN&M in this transaction. 
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