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Date 25 May 2918
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Re APN News & Meadia Limited

APN News. & Meadia Limited (ARN) ~ change in substantial holding

Picase find atiached Form 805 —notice of caasing 10 be.a substantia! halder in ralation to the sbove:
company lodged on'behall of Baycliffe Limited &ind Mr Denis O'Brien.

Kind regards
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Adam D’ Andrayf

Lawyer
T 61 2823634375
adandreti@gtiaw.com.au
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Form 605

Corporations Act 2001
Section 671R

Notice of ceasing to he a substantial holder

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

ACNIARSN 008 737 643

1. Details of substantial holder {1)

Name Baycliffe Limited (Baycliffe) and Mr Denis O'Brien

ACN/ARSN (if applicable) Not applicable (Bayeliffe is incorporatad in the Isle of Man)

The holder ceased to be a .

substantial holder on 22{05/2015
The previeus nofice was given to the company o 26/03/2015
The previous notice was dated 24/03/2015

2. Changes in relevant interests

Particulars of each change in, or change in the nature of, a relevant interest (2) of the substantial holder or an associate (3) in voting securities of the
scheme, since the substantial holder was last required to give a substantial helding notice fo the company or scheme are as follows: '

Class (6) and
number of Person’s votes
securities affected

affected

Person whose
Date of relevant Nature of

change interest changs (4)
changed

Consideration
given in relation
to change (5)

Gompletion of
tranche 2 of the sale

by-independent
News & Media PLC
(INM) pursuant to
an agreement with
Credit Suisse 104,859,000 ordinary
02/05/2015 Baycliffe and Mr (Australia) Limited 104,889,000 shares representing
Denis O'Brien under which INM ordinary shares 10.2% total voting
agreed fo sellits power
entire helding of
191,541,073
ordinary shares in
APN by way of an
underwritten block
trade

\AS0.88 per ordinary share

3. Changes in association

Tha persons who have bacome associates (3) of, ceased fo he associates of, or have changed the nature of their association (7} with, the substantial
helder in relation to voting interests in the company or scheme are as follows:

Name and ACN/ARSN (if applicable) Nature of association
N/A N/A

4, Addresses

The addresses of persons named In this form are as follows:

Name . Address
! . 3rd Floor, Barclays House, Victoria Street, Douglas, Isle of Man, IM99
| Bayclifie 1DF
i P o/- Baycliffe, 3rd Floor, Barclays House, Victoria Street, Douglas, Isle
Mr Denis O'Brien of Man, (M99 1DF ' '

23740178_1_FORM 605 - NOTICE OF CEASING TC BE A SUBSTANTIAL HOLDER CF APN (DENIS O_BRIEN AND BAYCLIFFE)
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Independent News & Media PLG

Independent House, 27-32 Talbot Street, Dublin 1, Ireland

]
Signature

print name  John Ryall

capacity

Authorised Signatery

sign here

..,7 /d,»-*j/{_? M

date

22/05/2015

33740175_1_FORM 805 - NOTICE OF CEASING TO BE A B8UASTANTIAL HOLDER OF APN (DENIS O_BRIEN AND BAYCLIFFE)
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DIRECTIONS

i there are a number of substantial holders with similar or related relevant interests {eg. & corporation and its related corporations, or the
manager and trustee of an equity trust), the names could be included in an annexure to the form. If the relevant interests of a group of persons
are gssentially similar, they may be referred to throughout the form as a specifically named group if the membership of each group, with the
names and addresses of members Is clearly set out in paragraph 4 of the form,

See the definition of "relevant interest" in sections 808 and 671B(7) of the Carporations Act 2001,
See the definition of "associate" in section 9 of the Corporations Act 2001.

Include details of:

{a) any refevant agreement or other circumstances because of which the change in relevart interest occurred. If subsection 671B(4)
applies, a copy of any document setting out the terms of any relevant agreement, and a statement by the person giving full and
accurate detalls of any contract, scheme or arrangement, must accompany this form, together with a written statement certifying this

{bh any qualification of the power of a person to exercise, control the exarcise of, or influence the exercise of, the voting powers or disposal
of the securities to which the relevant interest relates (indicating claarly the particular securitiss to which the gualification applies).

See the definition of "relevant agreemeant” in section 9 of the Corporations Act 2001.

Details of the consideration must include any and all benefits, moneys and other, that any person from whom a relevant interest was acquired
has, or may, bacome entitled to recelve in relation to that acquisition. Detalls must be included even if the benefit is conditicnai on the
happening or not of a contingency. Details must be included of any benefit paid on behalf of the substantial holder or its associate In relation fo
the acquisitions, aven if they are not paid directly to the person from whom the relevant interest was acquired.

The voling shares of a company constitute one class unless divided into separate classes,

Give detalls, if appropriate, of the present association and any change in that association since the last substantial helding notice.

33740176_1_FORM 605 - NOTICE OF CEASING TO BE A SUBSTANTIAL HOLDER OF APN (DENIS O_BRIEN AND BAYCLIFFE)




