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Form 604
Corporations Act 2001
Section 671B

Notice of change of interests of substantial holder

To Company Name/Scheme APN News & Media Limited (APN)

ACN/ARSN 008 737 643

1. Detaijls of substantial holder (1)
Name
ACN/ARSN (if applicable)

Baycliffe Limited {Baycliffe) and Mr Denis O'Brien
Not applicable (Baycliffe is incorporated in the lsle of Man)

There was a change in the Interests of the

substantial holder on 24/03/2015
The previous notice was given to the company on  24/03/2014
The previous notice was dated 2410312014

2. Previous and present voting power
The total number of votes attached to all the voting shares in the company or voting interests in the scheme that the substantial helder or an associate

{2) had a relevant interest (3} in when last required, and when now required, te give a substantial holding notice to the company or scheme, are as
folows:

Class of securities (4)

Previous notice

Present notice

Person's votes

Voting power {5)

Person's votes

Vating power
(5)

Ordinary

317,357,027

30.84% (based on
1,029,041,356 ordinary
shares on issue}

104,859,000

10.19% (based on
1,028 041,356
ordinary shares on
issLie)

3. Changes in relevant interests

Particulars of each change in, or change in the nature of, a relevant interest of the substantial holder or an associate in voting securities of the company

scheme, since the substantial holder was last required to give a substantial helding netice to the company or scheme are as follows:

Person whose . . Class and
Date of relevant Nature of C;::'?: ;:ilaat?on number of Persan's votes
change Interest change (6} ?o change (7) securities affected
changed g affected
Completion of sale
by Bayclitfe of all of
its ordinary sharas
In APN pursuant to 125,815,954 ordinary
Baycliffe and Mran agreement with . 125,815,954 shares representing
24/03/2015 Denis O'Brien Credit Suisse A$0.88 per ordinary share ordinary shares 12.23% total voting
(Australia) Limited power
by way of an
underwritten block
trade

33658142_1_DENIS O_BRIEN_BAYCLIFFE CHANGE IN SUBSTANTIAL HOLDING APN (20 MARCH 2015) (2)
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Completion of
tranche 1 of the sale
by Independent
News & Media PLC
((NM) pursuant fo
an agreement with

Credit Suisse 86,682,073 ordinary
Baycliffe and  Mr(Australia) Limited \ 86,682,073 shares representing
24/03/2015 | honig O'Brien under whicn INM [250-88 per ordinary share | o shares  [8.42% total voting
has agreed to sell power
its entire holding of
191,541,073

ordinary shares in
AFN by way of an
underwritten block
trade

33658142_1_DEN!IS O_BRIEN_BAYCLIFFE CHANGE IN SUBSTANTIAL HOLDING APN (20 MARCH 2015} (2)
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4. Present relevant interests
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Particulars of each relevant interest of the substantial holder in'voting securities after the change are as follows:

Fax Server

Holder of
relevant
interest

Registerad
holder of
securities

Person entitled
to be registered
as holder (8)

Nature of
relevant
interest (6)

Class and
number of
securities

Person's voles

Baycliffe

Independent News &
Media {Australia)
Limited, News &
Media NZ Limited

Independent News
2 Media (Australia)
Limited, News
Media NZ Limited

Deemed relevant interest
in APN ordinary shares
pursuant to the operation
of sections §08(1) and
608(3)(a) of the
Corporations Actas a
result of Baycliffe having
voting power in excess of
20% in Independent News
8 Media PLC, which in
turn holds a combined
10.2% relevant interest in
APN ordinary shares
through its wholly-owned
subsidiaries Independent
News & Media (Australia)
Limited and News &
Media NZ Limited

104,859,000
ordinary shares

104,859,000 ordinary
shares representing
10.19% total voting .
power

Mr Denis
©O'Brien

|As above

As above

Mr Denis O'Brien controls
Baycliffe and therefare
pursuant to section
608(3)(h) of the
Corporations Act has the
same relevant interest in
APN ordinary shares as
that described above in
respect of Baycliffe

104,859,000
ardinary shares

104,859,000 ordinary
shares representing
10.19% total voting
power

33658142_1_DENIS O_BRIEN_BAYCLIFFE CHANGE IN SUBSTANTIAL HOLDING APN (20 MARCH 2015) (2)

o m

i
|



Gilbert + Tobin 2670372015 9:54:18 AM  PAGE 6/006 Fax Berver

604 GUIDE page 1/1 13 March 2000

§, Changes In assoclation

The persons who have become associales (2) of, ceased to be assosiates of, or have changed the nature of thelr association {9) with, the substantial
holder in relation to voling interests in the company or scheme are as follows: :

Mame and ACN/ARSN (i

applicable) Nature of assaclation

INFA

6. Addresses
The addresses of persons hamed in this form ere as follows;

Name Address
Bayclifie 3rd Floor, Barclays House, Victoria Street, Douglas, Isle of Man, IM89 1DF
Independent News & Media PLC Independent House, 27-32 Talbot Street, Dublin 1, Ireland

iy Limited > & M8 lor minter Evison, Level 3, 25 National Glrcul, Forrost AGT 2603

News & Media NZ Limited /- apn Holdings NZ Limited, 46 Albert Street, Auckiand, New Zealand

Mr Denis O'Brish /- Bayeliffe, 3rd Flsor, Barclays House, Victoria Street, Douglas, lsle of Man, IM30 4DF

Signhature
print nane Ot et e Altv e TA S - capaclly QBT
o
slgn here o7 date 277 % Latr
.
\\,“\
DIRECTIONS™~~._
{1} If there are a number of substantial holders with similar or related relevant interests (eg. a corporation and Iis related corporations, or the

manager and trustee of an equity trust), the pames could be included in an annexure to the form. If the relevant intaresis of a group of persons
are essentially simfiar, they may be referred to throughout the form as a specifically named group if the memébership of each group, with the
names and addresses of mambers is clearly set out Iin paragraph 6 of the form.

{2} See the definition of "associate” in section 9 of the Corporations Act 2001.

{3) See the definition of "relevant interest” in sections 608 and 671B(7) of the Corperations Act 2001.
4) The veting shares of a company constitule one class unless divided into separale classas.

(8) The person's votes divided by the tolal votes in Ihe hody corporale or schema mulliplled by 100,

(6) Include detalls of;

(a) any relevant agreement or other circumstancas bacausa of which the changs In relevant interest aasurred. |f subsaction 871B(4)
applles, a copy of any document setting out the temms of any relevant agreement, and a statement by the person giving full and
accurate defails of any contract, schema of arrangement, must accompany this form, tegether with a written statement cerlifying thls

(b} any'quéllficéiion of the power of a peréon 1o exercise, cantrol the exercise of, or influence the exercise of, the voting powers or disposal
of the securities to which the relevant interest relates (indicating clearly Lhe particular securities to which the qualification applies),

See the definition of "relevant agreement” In section & of the Corporations Act 2001,

4] Detalls of the consideration must include any and all benefits, money and cther, that any person from whom a relevant interest was acquired
has, or may, become enltled to recelve In relation to that acquisition, Delails must be included aven if the benefit is conditional on the
happening or not of a contingency. Datails must be included on any benefit paid on behalf of the substantial holder or its associate in relation 1o
the acquisitions, even ifthey are not paid direclly to the person from whom the relevant interest was acquired.

{8) If the substantial holder is unable to dotermine the identity of the person (2q. if the ralevant interest arises because of an option) write

“aunknown™.

(9) Give details, if appropriate, of the present associalion and any change in that association singe the last substantial holding notice.




