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

We refer to the Form 604 lodged on behalf of Baycliffe Limited and Mr Denis O'Brien enclosed with

this letter, dated 10 March 2014 (Form 604),

We confirm that the increase in Baycliffe's and Mr Denis O'Brien's voting power in APN set out in the
enclosed Form 604:

has taken place as a result of Baycliffe taking up its full entitlement under the 5 for 9 accelerated
non-renounceable entittement offer announced by APN to ASX on 19/02/14 (Entitlement
Offer), and additionally as a result of Baycliffe having agreed to sub-underwrite 2 portion of the
Entitlement Offer equal to the entitlements of (ndependent News & Media PLC: and

this increase in voting power, which has taken place following completion of the institutional
componant of the Entitlement Offer, will be offset following the completion of the retail
compoenent of the Entitiement Offer such that the net change in Baycliffie’s and Mr Denis

O'Brien's voting power as a result of the Entitlement Offer will be nil.

Regards

D
e L

Andrew Bullock
Partner

T +61

29263 4126

abullock@gtlaw.com.au

Encl.

This facsimila Iz solaly for the uss of he addresaes and may contaln infarmation which is eanfidential or

privilagad, I you rocalve this facsimile In error, please notify us Immediately and wa will arranga for Ita
raturn at our axpenca,
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604 page 1/2 15 July 2001

Form 604

Corporatlons Act 2001
Sectlon 671B

Notice of change of interests of substantial holder

Iu Company Name/Schame APN News & Madia Limited {APN)

ACN/ARSN 008 737 643

1. Detalls of substantial holdoer (1)
Name Baycliffe Limited (Baycliffe) and Mr Denls O'Brlen

ACN/ARSN (if applizable) Mot applicable (Bayeliffe is incorporated In the Isle of Man)

Thara was a change In the [ntarests of the

substantial holder on 7/03/2014
The previous notice was glven to the company an  18/07/2013
The pravious notice was dated 18/0712013

2. Provious and present voting power

The total number of voles attached to all the voting shares in the company or voting.interasts In the scheme that the substantial holder or an associate

(2) had & relevant Interest (3) In whan last required, and when now reguirad, to g)v‘o 4 substantial holding netlse to the company or scheme, are as
follows: |

N Previous notice { Prasant notice
5 of securitios (4
s @ Peraon's vatas Voting power (5) Person's votes ?I;)‘tl"g power
23.41% (hased on
30.64% (baged on 40,006 200
Ordinary 204,015,231 661,526,586 ordinary 517,367,027 ardinary shares on
shares on 1s5u0) tasus)”

*Plsass s66 the attached cevering latter that forms part of this notlea and provides an explanation concerning the temporary nature of the incrazse In
voting power.

3, Changos In rolevant intorosta

Partlcutars of each change In, ar change in the nature of, o relevant interast of the substantial haldar or an associate in vétlng securities of the company
schema, 5inco the substantial holder was |agt required to glve a substantlal holding notice to the company or schems are as follows:

Faraon whose Class and
Consideration ,
Dato of refevant Natura of given In ralation nurmbesr of Persan's votes
change Interast thange {6) o change (7) securitios affacted
changed g affacted

IAeguisition of
rolovant Interest in
new APN ordinary
shares as a result of
Baycliffe taking up
Bavcl Its full pro rata
aycllffe  and  Mnentitlement under 152,454 831.68 or $0.36
752014 Denis Q'Brisn the institutional par APN ordinary share 6,930,088 6,930,068
componantofa b
for 9 pecalerated
nen-renouncaable
antitlerment offer
Wndarteken by APN
(Entitlemont Offer)
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Baycliffe and M
Donis O'Brian

Acquisition of
ralavant interast In
naw APN ardinary
shares 8% a result of
Baycliffe agreeing to
sub-undarwrite o
fiportion of the
Entibiermnant Offer
aguil to the
erititlements of
indepandant Nows
& Medla (Australla}
Limitad and Naws &
Madia NZ Limited

$38,308,214.88 or $0.26
per APN ordinary share

106,411,708

106,411,708
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4. Progont rolevant Intorosts

Partleulars of mach relovant interest of the substantial holder in voting securities after the change are as follows:

Holder of
relevant
intorest

Registered
holder of
gacLritlos

Paragn antitled
to ba registared
as holder (8)

Natura of
relevant
intarast (6

Class and
number of
securitios

Parson's votas

Baycliffa

Indopandent News &
Madia {Australia)
Limited, Naws 4§
Media NZ Limited

Baycliffe

Indopandent  News
& Media (Australia)
Limited, News &
Madia NZ Limitad

Bayclitfe

Dearmad relevant Intarest
In APN ordinary sharea
pursuant to the opsration
of aactions 608(1) and
608(3)(a) of the
Corporations Act as a
result of Bayeliffe having
voting pawer In excess of
20% In Independent Naws
& Media PLC, which in
turn holda a comblned
20.16% relevant interast
In APN ardinary shares
through Its wholly-ownod
subsidiaries Indepandent
MNews & Madia (Australla)
Limited and News &
Madia NZ Limited

Direct relevant Interest in
APN ardinary shares

191,541,073
ardinary ghares

125,815,954
ordinary sharss

317,357,027 ordinary
shares rapressnting
32.41% total voting
power

Mr
O'Brien

Danis

As above

A5 above

Mr Danis O'Brien controls
Baycliffe ond therefora
pursuvant to aection
G08(3)(b) of tha

Corporations Act has tha
same retavant interest in
APM ardinary shares aa
that daacribad abova in
respect of Baycltfe

317,357,027
ordlnary shurag

317,357,027 ardinary
shares representing
33.41% total vating
powar
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5. Changes in axsaciation

The persons who have bacome assoclates (2) of, ceased to ba associates of, or hava changad the natura of their asseciation (9) with, the substantial
holder In ratation 1o voling interasts in the company or scheme are as follows:

Mame and ACHN/ARSN (I

applicabie) Nature of assosiation

6. Addrossos
The addresses of parsons namad In this form are as follows;

MNamea Address

P.0 Box 312, 4" Floor, Queen Victore Houss, Victorla Stroet, Douglas, lale of Mon, IM32
28.), British |sles

Indepandent News & Media PLC Eggl?:gie?;l;?‘:sa. 2023 Bianconi Avanue, Cllywast Businass Campus, Naaz Road,

Eayslifa

Indepandent  News &  Meda

(Australia) Limitad /- Mintar Ellison, Level 3, 25 National Clreult, Forrast AGT 2602
News & Media NZ Limited /= apn Holdings NZ Limited, 48 Albart Street, Auckland, New Zealand

th H i
T Danls O'Brlsn /- Baycliffe, P.O Box 312, 47 Floor, Queen Victoria House, Victoria Strest, Douglas, Isie

of Man, IM33 28J, British [alas

]
Signature

(1

@
(3
{4)
{3)

()

7)

(8)

®)

4 o -
A (" -‘L’\"‘ [(\(Lk.
print name RTINS capachy/ E:kwh I N

I

¥

. 2
sign here {vk_,:«‘_k\z‘\\ v~ e date /o 1 I'Z.ol'ql

DIRECTIONS

If there are a number of substantlal holders with similar or related relevant intereats {eg. a corporation and Its related corperations, or the
manager and trustee of an eguity trust), the namaa could be included in an annexure to the form, If the ralavant Intorosts of a group of persons
are essentially sinilar, they may be referred to threughout the form as a apecifically named group if the membearship ef aach group, with the
names and addreszes of members |3 clearly set out in paragraph & of tha form.

Soe the definition of "assoclate” in sectlon 9 of the Comporations Act 2001,

See the definitlon of "relevant Intarest” In sections 608 and 671B(7) of the Corparations Agt 2001,
The voting shares of a company constituta one class unless divided into separate classes.

The person's votas dividad by the tetal votes in the body corparate or schema multipllad by 100

Include datalls of;

(@) any relevant agréamant or other cirtumstances bacousa of which the chango (n rolovant Interest accurred, If subsection 671B(4)
applies, a copy of any documant satting out the terms of any relevant agracment, and a staternent by the persen giving fult and
accurata detalls of any contract, scheme or amangémeant, must accompany this form, logether with a written statement cartifylng this

(h)  any qualfication of the pawer of 2 parson to exarciss, contral the exarcise of, of influsnce the axertise of, the voting powars or disposal
of the securltles to which the ralevant intarest relates (indicating elearly the paricular securitles to which the qualification applias).
Sae the definitian of "relevant agreament” In section § of the Corporations Act 2001,

Dotalla of the consideration must Include any and alf benefits, money and other, that any persen from whom & raievant Intersst was acquired
has, or may, becoma entltied to receive In relatlon to that acquisition. Detalls must be included even if the benefit is conditional en the
happening or nat of a contingency. Details must be included on any banefit paid on behalf of the substantial holder or its associate in relation to
the acquisitions, even if they are not paid directly to the persen from whom the relevant Intersst was acquired,

if the substantial holder I3 unable to determine the identlty of the peragn (eg. If the relevant nterest arizes because of an optian) write
*unknewn'".

Glve details, If appropriate, of the prasant asseciation and any shange In that assoclation sinee the last substantial holding netice.
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