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Re APN News & Media Limited

APN News & Media Limited (APN) - change in substantial helding

Please find attached Form 604 — notice of change of interests of substantial holder in relation to the
above company lodged on behalf of Baycliffe Limited and Mr Denis O'Brian.

Kind regards

A@»Mﬁ@

Andrew Bullock
Partner

T +61 2 9263 4126
abullock@gtlaw.com,au

Enel.

Thiz Taczimile |5 salaly for the uze of the addresseg and may cortaln Information whigh |5 confidentlal or
priviieged. f you recaive this fncgimile In eror, plaaze notlfy ug immediately and wa will arrange for ts
return at aur axpanss.
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Form 604
Corporations Act 2001
Soctlen 671B

Notice of change of interests of substantial holder

Io Company Name/Schemo APN Naws & Media Limited (APN)

ACN/ARSN 008 737 643

1. Dotails of substantial helder (1)

Nama Baycliffe Limlted (Baycliffe) and Mr Denis O'Brien

ACN/ARSN (If applicatle) Not applicable (Bayellife Is Incorporated in the Isle of Man)

There was a changa in the interests of the

substantial holder on 21/03/2014
The previous notice was glvon 1o the company on  11/03/2014
The provious notice was dated 10/03/2014

2, Previous and presont voting powor

The total number of votes attached to all the voting shares in the company or voting intorasts In the scheme that the substantial holder or an agseclate
#2) had a relevant interest (3) in when last required, and when now required, to give a substantial holding notice to the company or scheme, are as
oliows:

Pravious notice Prasant notice

Class of securities (4
) Parson's votes ?f;;ting powar

Voting power (5) Person's votes

Qrdinary

317.357.027

33.41% (basad on
949,935,256 ordinary
shares on issue)

317,357,027

30,84% (hased on
1.029,041,356
ordinary shares on
issU0)

3. Changos In rolovant interosta

Particulars of each change In, or change In the nalure of, & relevant Interest of tha substantial halder or an associate In voting securlles of the company

sehame, since the substantlal holder was last required 1o glve a substantial holding notice to the cempany ar schermae are as follows:!

Person whose
Date of ralavant Nature of C.‘-lunshldaratlullﬁ Stljar::;n; Parson's votes
shange Intarast change (6) ?QV:}:‘ a: ::(g,l)on securities affected
changed g affactad
Dilution from the
issue of naw APN
ordinary shares
under the retail
21/03/2014 ggﬂ'fgiaﬂ ::d M componentofa 5 /A N/A N/A
for 9 accelaratod
non-renounceable
ertittement offer
undertaken by ARN
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Freasent relevant Interests
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Particulars of each relevant interest of the substantial holder In voting securities after the change are as follows:

P 3/4

Halder of
ralevant
Interest

Reygisterad
holder of
socuritles

Parzon sntitled
to be registarad
as halder (8)

Nature of
relevant
Interast (&)

Class ang
numbar of
securltins

Pargan's votes

Baycliffe

Media
Limited, Nows
Madia NZ Limited

Baycliffa

Indapondont Nows &
(Australin)

&

Independent Nows
& Madia (Austrafia)
Limited, News &
Media NZ Limited

Baycliffe

Deemed relovant Intorast
in APN ardinary sharoa
pursuant to the aperatian
of sectlons 606(1) and
BOB(3)}a) of the
Corporations Act as a
rasult of Bayeliffe having
vating powaer [n excess of

turn holds a combinad
18.61% ralavant Intarast
in APN ordinary shares
through Itz wholiy-ownad
subsidlaries Indepandant
News & Media (Australia)
Limited and Naws &
Media NZ Limitad

Direet ralavant intarast In
APN ardinary shares

20% In Indepandent Naws
B Meadla PLC,WHIGH Iy~

191,541,073
ardinary shares

125,815,954
erdinary shares

sharas reprasenting
30, 84% total vating
powar

317,357,027 crdinary

Mr
O'Brien

Deniy

lAs above

Mr Danis O'Brien controls
Baycllffa and therafare
pursuant to aection
GO8(3)(b) of the

As above

Corporations Act has the
sarme ralevant Interest In
APN ordinary sharas as
that described above in
raspact of Bayclife

317,357,027
ordinary sharaa

317,357,027 ordinary
ahares reprasenting
30.84% tatal vating
power
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& Ghanges in association

The poraons who have become aagoclatos (2) of, ceaced to be assoclates of, or hava changad the nature of thelr agsociation {(9) with, tha substantial
holder In relation to voting Interasts in the company or scheme are as follows:

6,

Signature
int ] - - T .
e ) Aty o loss oy [)yracir
slgn horo /f Voo A T date / 3 / 1-{[
DIRECTIONS
{1} If there are a number of substantial holders with similar or relatad relevant intarasts (eq. a corporation and its related corparations, or the

)]

@

)

5

(&)

)

(8

@

Addrosses
The addraszes of parsons named in this form are as fallows:

Name and AGCN/ARSN  (if

applicable) Nature of assoclation

Marma Addresy

~IP:0rBox 312, 4™ Floor, Quann Victoria Mouse, Vicore Street; Touglas, tsierof Man;IMeg | - -
2B, British |3les

Independent House, 2023 Blanconi Avenua, Cltywast Businass Campus, Naaz Road,
Independent News & Media PLC Dublin 24, Ireland

(ndapendent News & Madia

(Australia) Limted o/« Minter Ellison, Lavel 3, 25 Natlonal Cireuit, Forrast ACT 2603
News & Madia N2 Limited c/- apn Holdings NZ Limited, 46 Albert Strest, Auckland, Naw Zealand
Mr Denls O'Brian /- Bayclitfs, P.CO Box 312, 4" Floor, Quasn Vietoria House, Victoria Straet, Douglas, lsia

of Man, IM2% 28., British 1sies

manager and trustes of an equity trust), tha namas could ba Included in an annexure to tha form. If the relevant intarasts of a group of parsons
are essantially simllar, they may be referred to throughout the form as a specifically named group if the mambarship of sach group, with the
namas and addresses of members |3 clearly set cut In paragraph & of tha form,

Saa the deflnitlon of "sssociate” in section 5 of the Corparations Act 2001,

See the definition of "relavant interest” In sections B08 and 671B(7) of the Corporatians Ast 2001,
The voting shares of 8 company constiiute one class unless divided into saparate classes.

The parson’s votes dividad by the total votes in the body corporate or acheme multiplied by 100,

Include details of;

{a) any relevant agreemant of other ¢ircumstances bacausa of which the change in relevant interest cccurrad, If subsection 6718(4)
applles, a copy of any document seiting out the terms of any relevant agreement, and a statement by the parson giving full and
acourate detalls of any contract, schame ar arrangement, muat accompany this farm, tegather with o written statament cartifying this

(b) any qualification of the powar of 2 parson to exercise, contral the exarciss of, or infludnda the axerclas of, the voting powars or diapasal
of tha sacurities to which the relsvant interest refates (Indicating clearly the particular securitias to which the qualification applies),

Sua the definition of "relevant agreament” in section 3 of the Corporations Act 2001,

Details of the consideration must include any and all benefits, monay and other, that any person from whom a ralsvant interost was acquired
has, or may, becoma antitled to recaive In relation to that acquisition. Datails must be included avan if the banafit ls conditional on the
happening ar not of a contingency. Datails must be Included on any benefit paid on behalf of the substantlal halder or its assoclats in refation to
the acquisitions, avan If thay are not pald directly to the person from wham the relevant interest was acquired.

If the substantial holder is unable to determing the idantity of the person (eg. If the ralsvant interast arisas because of an option) write
“unknown™,

Glva details, If apprapriate, of the present assaciation and any changé in that association sinca the last substantial holding notice.

34p8426_1_DENIS O_BRIEN_BAYCLIFFE CHANGE IN SUBSTANTIAL HOLDHNG APN (21





