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ATANASKOVIC HARTNELL

LAWYERS

.bl)i.-'
Atanaskavic Hartnell House
75-85 Elizabeth Street
Sydney NSW 2000

Our nce: 5944
refere Australia

Partner responsible: John Atanaskovie

Whiter's diract line: +81 2 9777 7000
I Phone: +8&1 2 9777 7000

Faw »&12 9777 8777
Website: www.ah.com.au

By facsimile: 1300 135 638

The Managet

Companies Announcements Office
ASX Itd

Exchange Centre

20 Bridge Street

SYDNEY NSW 2000

14 June 2017

Dear Sir/Madam
Notice of change of interests of substantial holder (Form 604)

We attach a Notice of change of interests of substantial holder (Form 604) in relation to the
ordinaty shares of Ten Network Holdings Limited (ASX:TEN).

This notice is given by Mr. Bruce Gordon, Birketu Pty. Ltd., and Birketu Invesiments Pty Ltd.

The total number of pages in this transmission is eight (8) ineluding this one.

Yours faithfully
ATANASKOVIC HARTNELL

O St

“Liability Imited by & sehema approved under Professional Standards | egislation”
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Form 604
Corporations Act 2001 {(Act)
Section 6718

Notlce of change of interests of substantial holder

To Company Name/Scheme Tan Network Holdings Limited (“Tan")

ACN/ARSN 081 327 068

1. Details of substantial holder {1)

MName Mr. Bruce Gordon,
Birketu Ply. Ltd, AGN 003 831 392 ("Birketu”), and
Blrketu Investmants Pty Ltd ACN 121 475 625 {'Birketu Invesiments”)

ACNIARSN {If applicable) As ahave

There was & change in the interests of the

substantial holder on ‘ 08/06/2017
The previous notice was glves to the company on 29/08/2018
The previous notice was dated 29/08/2016

2. Pravious and present voting pewor

The total number of voles attached to all the vating shares In the company or vating interests in ihe scheme that the substantial helder or an
associate (2) hed a relovant interest (2) in when last required, and when how reguirad, 1o glve a subsiantial halding notice fo the company or

scheme, are as follows:

Class of securitiog (4) ' Pravious notice Fragent notice
Parson's volos Vuoting powar (5) Parson's voles Voting power (5)
Fully paid ordinary shares (Sharas) 55,472,435 14,86% 82,068,037 22 47%

. 3, Changes in relavant imarests

Particulars of each change in, or change in the nature of, a related Interest of the substantial holder or an associate In voting sacurities of the
company o scheme, since the substantial holder was last required to glve a substantial halding notice to the company or scheme are 8% foliows:

Date of change Porcon whosa Nature of Gonsideration glven | Glass and number of | Parsen's votas
relevant intarpst change (&) ity ralation to change | zacurition affactad | affocted
changed. {7}

N/A NIA N/A /A, N/A N/A

4. Prasont relevant interests

Partlculars of each relevant intarest of the substantial holder In voting securties after tha change are as follows:

Holder of Registarad Parson entitled Naturs of Class and numbor of | Person's votog

relavant holder of securities | to be registerad as rolevant securitias

intarast holder (8) intarost (6)

Birketu Birketu Birketu Pursuant to 49,685,948 Shares 49,585,848
&.5608(1)(a) and {c) of
the Act

Birketu Invesiments | Birketu Investments Birketu Investments | Pursuant to 5,886,487 Shares 5,886,487
=B08(1)A) of the Act

Bruge Gordon Birketu Birketu Pursuarnt to 49,385,048 Shares 49,585,948

5,608(1)(b) and (&)
and/or 5.608(3) of the
Act

Bruce Sordon Birkety Ifvastinants Bitketu [Hvastments PuraLant o 5,886,487 Shares 5,886,487
5 608(1)(b) and ()
and/or 5.608(3) of the
Act

' This figure Includes the rélovant intérest in 27,466,502 Shares Held by llyda, Antiurt, aRd LASKIAND Kalth Murdseh with wiham Birksiu may be repardes an Baing
agsooiated (refer to aeclion 5 belaw), Birketu has alse anlered inla cash-setied swaps with Dewsche Bank AG referencing a further 12,252,704 Shares (as voluntarily
dingioned by Birkelw in ‘Notices of change of tnierests of substantial holder' daled 22 August 2016 and 21 June 2016), however Birketu does nat hold a relevant Interest
in these Shares.

?  Based on Ten's lssued eapital comprising 389,165,296 Shares {including 7,008,548 unlisted Shares),
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lityria Mominaes Myria Iyria Purguant lo 27,486,502 Sharee 27 406,502
Talevislon Ply Lid ACN £,608(1){a} of {he Act
147 280 847 as huslae
of Nyda Invastment
Trusi Na.4 (Hyrig)
Anllum Pty Lid ACN | lllyria lilyrta Pursyant 1o 27.496.50% Shares 27,496,502
126 750 235 ag frusieq 5.608(1)(h) ard (c)
far the LIKM Auslralian and/or 4,608(3) of the
Diserelionary trust At
{Antlum)
Lachian Kefth liyris liyr'a Purzuant lo 27,486,502 Sharos 27,486,502
Murdach =, 608(1)(h) andd (£)

ardfot 5.808(3) of the

Act

4, Change=in associafion’

ve becoms assosiates (2) of, o

The parsons whe ha
lation 1o voling interests In the company of schame are &8 follows:

substaniial holder in rel

nagod {0 be associaies of, or have changet fhe naktra of thelr associslion (8) with, the

Names and ACNJARSN (If appliealin)

Naturn of assegiallon

ftyria, Antiyr, ang Lachian Kelth Murdoct

Thess entilies tay each be regaded as being assoclates of Bicketu
purstanl 1o 8.12(2)(k) of the Al by virtue of thalr entry Inte the Procesp

Latter (aliached as Annesure A),

6. Addrazaps
The nddresses of parsans named In this farm are a4 follows:

Nama

Addrass

Bruce Gordon

p=+

Wroek Wil Extate, 68 Wreck Road, Sandys, Bermutia and Uit 1104,
Macquarle Streat, Sydnay NSW 2000, Avetralis

Birkriu and Birkelu [nvastmens,

Television Avente, Moun! Saint Thomas, Wellongong N2W 2500
Australia

tiiyria, Antium end Lachian Murdach

/- 33 Nigkson Street, Surry Hills NEW 2010

! R —— S —

B

M

{7}
{3
{4}
(5
(5}

(7}

18
{9

gnatdre

I thiers are o famber of supstantiol halder

jhroughoul the far A5 2 spec

the fort,

Soe the defintlor of “ssseciate” In eaclion § of tha Comorafions Ast 2601,

Sae the definition of "relevant inlerset” in sections GO and 6718(7) of the Corporatinne Act 2001,
The valing shirs af 2 compary canaliiuie sue &iass Lniess divided Inta separaie classes

Tho persan's veles divided by (e talal votes ih (he Body corporate ar schame mulliptied by 100,

inelda ditalts af!
{a}

it

Zpa the dainitlon of “relevsn agreement” in sechion 8 of the Sorporlians Ast 2001,

any ralevant Agraamant ar alk
dommen| telling aul the term
atexnpement, must aecampony

any qualificalion af tho po
which the relevant interesl

Darisl Go}ﬁ;\‘

Birkelu Pty L1, '

Birkeiu Invesimenta Ply kLtd
COMPANY SECRETARY

X

s!gn' here

AL
LN

date 13/06/2047

& with simibar ar retaled refevant (nterests (eg, 2 aorporalion arnd fiz related corporalions, o iita menager and trusies o

madly trusl). lhe aamob could ba Inelutlad in on sanaxuren to (e fom, If the relévant interests of a group of persone ora esseniially similar, 1hey may be rofarred o
fcally named grawp i he mermbership of enah graup, with tho names ant addranzes of mombars I cleatly set out In paragragh | of

DIRECTIONS
ap

ar cleurmetancas because of which the changs In relavesy intarost cocired. i subsactan G71B04) applies, & copy of any
5 &f amy misyvant mpreament, ond o ciatoment by 1ha peracn qiving full and sceurate detalls ot amy contracl. achemy o
Wi farm. tagethar with 3 wrliten statement corlifying (Hl5 canlracy, schome o ArAngoment: ankd

war of a person 18 sxarmee, control the swercise of, o Influence e exerclse &f, the voilmg pevears or dispuss of the securil
redntan (ndlzallng leary tha paieular sacuifas ta which the eualification anplies).

3 to

Diainils of the consideration must include any drid 3l Benefin, money atd olher, thal any pegon from whom o relavent Interest was acquired has, of may, became

amliia ta racalve iy ralstion to that acqulsition, Detals must be indluded even If e hrnafi 15 condiliaral an the happening or nl of o confingancy, Detallz must be
naluded of any benafil pald an bahatf of the substantial holder or itz amzoclale in refabion 4o Ina 2eaulaiians, aven If ihoy are nol pald diiectly 1o Iho poraen

whom tha relevant Imtrest woE Asguired,

I {he Aubstaryal frelder 5% unoblm 15 dalermine

Givee datalle, IF apprapriate.

e idertity of tha persen (ag, ¥ tha rfevanl infarent nrincz Bazauss af an aplion) wrile “unknawn”,
of the prazen asseclzlion and any chiange (0 that association since he last rubstantat holding notice.

rem
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Annexure A

This ts Annexuri A of 4 pagee referad to Intha Form 874 - Naliee of Change of Interesla of Substatria! Haldar letged by Mr Bruoe Gordan,

Birket Pty. Lid, and Rirkeaty Investmants Py Lid

Signature
Birketu Py, Ltd.

Bitkaty investimerits Py Lid

Dartol G /ﬂﬂ { COMPANY SECRETARY

signbors X Daie 1306/2017

pagh 3
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BIRKETU PTY. LTD.

' AUSTRALIAN COMPANY NUMBER: 003 §31 392
REGISTERED OFFICE: TELEVISION AVENUE, MOUNT SAINT THOMAS,

WOLLONGONG NSW 2500

PRIVATE & CONFIDENTIAL
9 Yunc 2017

Mg Siobhan McKenna

Director

Tlyria Nominees Television Pty Limited
33 Wickson Street

Surry Hills N3W 2010

Australia

Dear Siobhan

Ten Netwark Heldings Limited

I refer to our recent discnssions reparding the current finaneial eondition of Ten Network Moldings Limited (Ten) and
the respective pasitions of Birket Pty. Ltd. (Birketw) and Tyria Nominees Televisiont Pty Limited as trustee for the
Ulyria Investment Trust No 4 (Iyria) (together the parties) as guarantors of Ten's sceured AS200 million revolving
cash advance facility agreement with the Commeonwealth Bank of Australia (Existing Facility), which is due to expire
on 23 December 2017,

As you are aware, over the last three and a half years, Ten has reported losses of $869.6 million and most recentiy
reported a loss of $232,2 million in respect of the half year to 28 February 2017, The Ten beard has publicly stated that
in order for Ten to meet its repayment obligations under the Existing Facility on its expiry, Ten necds (o scowre an
amended or new borrowing facility with extended maturity and an expanded size of approximately $250 million, the
provision of which will be reliant on sufficient further puarantees being provided by the existing sharcholder guarantors
and/or new finangicrs,

Tn the svent of a defauit by Ton of itz obligations under the Existing Facility, there is a rigk of Birketa and Tilyria each
being exposed o significant liability under their respective guarantees together with & complete Inss of their respective
jnvestments in Ten's oquity.  In such citcumstances, given the commonality of the partics’ interests in Ten as
sharchialder guarantors of Ten's debt, it may be in the partics respective commercial jnlerests lo consider whether a
proposal could be formuiated and agreed berween Birketu and Niyria under which Ten's existing securcd debt would he
repaid and any guarantee suppaort would be removed over an appropriate period (Restructure Proposal),

This lettar records the basis upon which Birketn and Illyria have agreed to work together exclusively 1o faeilitate the
potential formulation, negotiation and implementation of a Restructure Proposal, The terms and conditions of any
Pestructure Proposal are yat to be agread between the parties and there is no assurapce that any Restructure Proposal

will be made, and if made, will be succossfial,

For the avoidance of doubt, this letter does not constitulc a proposal on the part of Bitketn or lyria or any éntity cither
of tham may control to make a tnkeover bid for Ten shares for the purposes of section 631 of the Corporations Act.

U121027-0000001 AU:B155219.1 1
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L Discussions regarding a potential Restructure Proposal

Tnt the cvent Ten defaults on its obligatione under the Existing Facility, including as a consequencd of one ot more Ton
group entities being placed into external administration, then subject to all applicable laws (including the Broadeasting
Sorvices Aot 1992 (Cth) (BSA)), each parly must use all reasonable endeavouts and commit necessary resources
(in¢luding management and the resources of advisers) to develop, and once agreed, seck to negotiate and implement any

Restruetire Proposal.
2. Exclusivity and restricted conduet
Other than as part of any Restructure Proposal or with the prior consent of the other party, each pasty:

(a) must niot and must procurc that each person who wltimately ‘controls’ (as defined in the Corporations Act) the
parly and any entity teantrolled” by such person (Related Parties) do not directly or indirectly, solicit, initiate
or encourage an offor, proposal, sxpression of intcrest ot enquiry to or from a third party under which a third
party will: (i} dirsctly or indirectly acquire of merge with Ten, its assels or any of its subsidiaries, including by
way of private treaty sale, joint venture, takeover, scheme of amangsment ot deed of company artangement,
(ii) acquire ‘control’ (as defined in the BSA) of Ten or any of its commereial television broadeasting licences;
(iif) provide debt or equity finance to Ten or any of its subsidiaries of refinances or restructured the Bxisting
Facility, (Competing Proposal} or that may reasonably be expested to ensourage or Jead to 4 Competing
Proposal (Potential Competing Propasal) even if the Competing Proposal of Potentinl Competing was not
directly or indirectly solicited, invited enconraged or initiated by the party or any of its Related Persons,

(b) st irpmediately pravide written notice to the other party if the party or any of its Related Parlics receives, or

ie contacted in relation to, any Competing Proposal or Potential Competing Proposal, and include within the
notification details of the name of the third party and full details of the Competing Proposal or Porential

- Competing Proposal (including price and any lerms and conditions); and
() pust not and must procure that sach of its Related Partics daes not:

6] acquire, lease or enter into an option to acquire (or offer to do any of these things) any business,
aagots, securities or licences of Ten or any of its subsidiariay of

(ii) do anything inconsistent with this Ietter,
Nothing in this paragraph 2 will restrict cither party or their respective Related Parties from:

(A) continuing to observe ot teceive and being entitted to observe or receive benefits under any existing
contracts or other arrangements with Ten or any of its subsidiaries;

(B) enlering into any additional contracts or other arrangoments with Ten in the ordinary course of business,

{C) sntering into any contracts or other arrangements wholly or partly in substitution for or replacement of any
foregoing conttact, either with Ten or any other person whatsocver, or

(D) contipuing to observe or receive and being entitled to observe or receive benefits under any existing
contracts or other arrangements with Lentsche Bank AG, Sydney Branch previously publiciy announced, or
entering into, observing or taking the benefii of and being entitled to enter into, obgarve or take the benefit of
any contraets or other arrangements or variations of contracts or other arrangements in respect of securities no
greater in amount to those reforenced ity guch axisting eontracts or other arrangements.

0121027-0000001 AL:8156218.1 2
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3 Acknowledgements

The parties agree and acknowledpe:

{a) each of the parties s entitled to vote or dispose of their shares in Ten ag they sce fit and nothing in this letter:

M provides, or is intended to provide, a party with any relevant interest (as defined in {he Corporations
Act) or other interest in or power to directly or indirectly control the voting o disposal of the other
party's shares in Ten; and

(i) tnakes, or is intended to make, either party an associate of the other for the purposes of the BSA, or to
confer on one or both parties ‘control’ (a¢ that term is defined in the BBA) over Ten; and

() the partics aot independently of each other in dealings relating to the Ton group or any of its corumercial
television broadcasting licences and neither party 35 in a position to exert influence over the business dealings
of the other parly in relation to the Ten group or any of ils commercial television broadeasting licences,

If a provision of this letter would cause any party or any or their associafes to contravene Part 3 of the BSA, but the
Australian Communications and Media Authority (ACMA) has the power to grant prior approval or make an order
(including under sections 67 and 61AJ of the BSA) in respect of the breach or transaction that causes such
contravention, it will be a condition precedent to such provision that ACMA has granted such a prior approval or makes
such an order and such provision will not take effect until such an approval is granted.

4, Confidential snd public announcements

This letter will cease to be confidential when attached to 3 substantial holder notice filed by either of the patties.
However, each party agiees nnt to make any public disclasure of any discussions of negotiations in relation o any
Restraemre Proposal (including in relation to the sipning of this letter) and not to disclose any fact or content of
negotiations leading up to or relating 1o this letter of any Restructure Proposal and any non-public information received
or abimined by & patty o #ts Related Parties, advisers or financiers regarding any Restructure Proposal or the other party
and its Relaied Parties, other than to the extent: (a) required under an applicable law or the rules of any competent
regulatory body (provided the parly has not done anything o give rise to the disclosure obligation); (b) reasonably
roguired to be disclosed to advisers, financiers or potential financiers in connection with any Restructre Proposal: or
(c) approved hy the other party prior to making such disclosure.

5 Term and termination

This letler commences on the date of exgeution by both parties and terminates on the earlier of 3] December 2017
(unless extonded by writlen agrecment of the partics) and entry inte definitive documentation by the parties in respect of
any Restructure Proposal,

6. Miseelanenus
This letter:
(a} is intended to establish legally binding ohligations batween the parties; and

()] will be governed by and construed in aecordance with the laws of New South Wales and ¢ach party submits to
the non-exclusive junsdiction of the courts of New South Wales.

01 21027-0000001 AU:8156279.1 3
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If Hlivria agrees to the matters set out above, please acknowledge Tlyria's agreement by arTanging for Nlytia to sign a
copy of this lettar where indicated and returning by smail a signed pdf copy i Birketu (with the original to follow by

‘courier).

Yours sincercly

oy

Andrew Gordon
Director
Birket Fry. Lid.

Accepted and agreed (o by Tilyria Nominees Television Fly Lirmviled

S enaa.

Name: Siobhan Mk enna
Title: Dircator
Date: Oth Tune 2017

D121027-0000001 AL:BT56218.1 4



