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21 July 2017

FOR IMMEDIATE RELEASE TO THE MARKET

APN Outdoor Group Ltd - Notice of Change of Inierest of Substantial Holder

We act for HMI Capital, LLC (HMI).

On behalf of HMI, and in accordance with gection 6718 of the Corporations Act 200!
(Cth), we attach a "Form 604 - Notice of change of interest of substantial holder" in

respect of APN Outdoor Group Ltd,

A copy of the attached notice has also been provided to APN Outdoor Group Ltd,

Yours sincerely

MARTIN JAMIESON
Partner

DLA PIPER AUSTRALIA
Direct +61 2 9286 8059

Martin. Jamieson(@dlapiper.com

Enc

ce:  APN Outdoor Group Ltd

JEFFREY CHEN
Solicitoy

DLA PIPER AUSTRALIA
Direct +61 2 9286 8675

Teffrey.Chen(@dlapiper.com

Email: companysecretary@apnoutdoor.com.au

ATTN: The Company Secretary

DLA Piper Australia i parl of DLA
Ploer, a global law flivn, operaling thraugh
various saparaa and dlelinct legal
anliliae.

Alisl of offlices and regulslary informalion
can be found &t weew.dikpiper.com
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Form 604

Gorporations Act 2001
Sectlon 671B

Notice of change of interest of substantial holder

To: Company Name/ APN Qutdoor Group Ltd
Schamea

ACN/AREN 155 848 589

1. Detnils of substantial holder{1)

MName HMI Capltal, LLC and its associales, HMI Capltal Partners, L P., Mercky Capital Partnars, L.P. and HMI
Offshore Cepilal Partners, L.P..

This natica 18 ghven by HMI Gapital, LLG on its own bahalf and on bahalf of HMI Capilal Partners, L.P.,
Merckx Capital Pariners, L.P. and HMI Offshora Capital Partners, L.P..

AGNIARSN (If spplicable)  Not applicable

‘There was a ¢hange in the
Intaresis of tha substantial

holder on 18/07/2017
The previous notice was
given io the company on 071062017
The previous notice waa
dated 0B6/068/2017

2. Previous and present voling power

The total number of votes aftached te all the voting shares in the company or voling inlerests in the scheme thal the substaniial holder
or an azsociale (2) had a relevant interesl (3) in when lasl required, and when now reguired, to give a substanilal holding nolice ta the
cormpany or schame, aré aa follows:

N Frevious nofice Present nofice
Clasz of securilies (4) - - -
Person's voles | Voting power (5) Person's voles Voting power (5}
Ordinary 10,378,229 6.23% 12,128,229 7.28%

3. Changes in relevant interests

Partleulars of sach change in, or change in the nature of, relevant interesls of the substantial shareholder or an associate In voting
securities of the company or schema, since the substanflal holder was last required to give a substanlial holding notice to the company
or scheme are ve followe:

Dale of Person whose Nature of change (8) Congfderatlon given | Cless and number |  Person's votes
change ralavant interast in relation to change of sacurilies affacted
changed () affected
01,0817 HM| Capitai, LLC | On-market purchase of $1,546,493.00 427,600 ordinary 427 500
and HMI Capital ordinary shares in the chares
Parlnars, L.P, company by tha

custodian of HVI
Capltal Partners, LP.
on hahalf of HMI Capifal

Partners, LP..
1/06/2017 HMI Capital, LLC | On-market purchase of | $330,107.00 72,600 ordinary 72,500
and Merclo ordinary shares in the shares
Caplal Parnars, | company by tha
LP. custodian of Merckx
Capital Partnars, L.P.
on bahalf of Marckx
Capilal Fariners, L.P.
o2/08M17 HMI Capifal, LLG | On-mariet purchase of $1,956,710.25 427 500 ordinary 427 50O
and HMI Capital ordinary shares in the shares
Pariners, L.P. company by the
custodian of HMI

Capital Pariners, L.P.
on hahalf of HM! Capital
Partners, L.P..
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D2/06/17 HMI Capital, LLG | On-markel purchase of | $331,83D.75 72,500 ordinary 72,500
and Merckx ordinary shares in lhe shares
Capilal Partners, | company by tha
L.P, custodian of Mercio
Gapital Partners, L.P.
on bahalf of Merchot
Capital Partners, L.P. L
0506117 HM! Caplial, LLG | On-market purchase of | §1,874,152.25 427,500 ordinary | 427,500
and HMI Capital ordinary shares In the shares
Fartners, L.P. compeny by the
cuslodian of HMI
Gapital Pariners, L.P.
on behalf of HMI Capital
Partners, L.P..
05/06/M17 HMI Capital, LLC | On-market purchase of | $334,797.75 72,500 ardinary 72,500
and Marcho ordinary sheres In lhe shares
Capilal Partners, | company by the
LP. custodlan of Merckx
Capilal Farlners, L.P.
an behalf of Mercix
Capital Partners, L.P.
THOTNT HMI Capilal, LLC | On-market purchase of $106,864.40 22,521 ardinary 2251
and HMI Gapital ordinary shares in the shares
Parinars, L.P. company by the
cuetodlan of HMI
Capital Partners, L.P.
on behelf of HMI Capital
Pariners, LP..
1200717 HMI Capital, LLC | On-market purchase of | $485.683.20 104,526 ordinary | 104,526
and HMI Capital ordinary shares in the shares
Partners, L.F. company by the
custodian of HMI
Gapital Pariners, LP.
on behalf of HMI Capltal
Parlners, L.P..
1B/OTMT HMI Gapital, LLC | On-market purchase of | $562 50213 122,953 ordinary | 122,953
and HMI Capitai ordinary shares in the sharez
Partners, L. campany by the
custodian of HMI
Capital Parlners, L.F.
on behalf of HMI Capital
Partners, LP..
4, Present relavant Intorests
Parficutars of each relevanl interest of the subatanlial holder in voting securifies afier the change ara as follows:
Holder of Reglstered holder Person Matura of ralevant interesi (6) Clase and Parson's
rolevant of securities entitied to ba number of voles
interesl ragictared as securiies
holder (B)
HMI Caphel, | Goldman Sache & | HMI Capilal | HMI Cepital Partnora LP. has a relevant 10,294,480 10,394,4&07
LLC and Co Pariners, Interest In zecurilies are held by Goldman | ordinary
HMI Capital L.P. Sachz & Co as custodian of HMI CapHal shares
Pariners, Parners, L.P. In aecordance with = 608(1)
L.P. of the Corporalions Act aa it haa lhe power

{o control votlng and disposal of thosa
aequrities,

HMI Capilal LLC has a relevant Interest in
the amma escuritias in accordance with 8
£08(3) of the Corporations Act as L1s the
general partner of and confrols HMI Capital
Partners, LP.
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HMI Capltal, | Goldman Sacha & | Merckx Mereky Capital Pariners, L.P.has a relevant | 1,733,760 1,733,789
LLC and Co Capital interest in securitles are held by Goldman | erdinary
Merckx Partners, Sachs & Co ag eusladlan of Marclo Capilal | shares
Capital L.P, Pariners, L.P. in accordance with s 608(1)
Partnars, of the Corporations Act &3 it has ihe powsr
L.P. to control voting and disposal of those

socuritias.

HMI Cepital LLC hae B relevant interast in
the same securilies in accordance with s
608(3) of ihe Gorporations Act as [t is the
general partier of aind confrals Marels
Capilal Pariners, LP.

B. Changes in association

The personhs who have bacome aseaciales (2) of, ceased to be associates of, or have changed the nature of their as=ocialion (9} with,
tha eubstanlial holder in relation to vollng Inerasts In tha company or scheme are as follows:

Name and ACN (if applicable) " Nalure of association
NIl
6. Addresses
The addresses of the person named in Lhis form are as follows:
Namea Address
HM| Capital, LLG, HMI Gapital Partners, LP, | One Meritime Pleza, Sulte 2020, San Francisco, GA, 94111,
Marckex Capital Fariners, L.P. and HM| Capltal | Unitad States
Offshore Partners, L.P.
]
Signature
Pl Bralat N Fart
printname LMt (7; {‘ . capacity ~TNg
44 .
T -
sign herg k h - (—\_ date J/ﬂ f)//q
oy '
DIRECTIONS
[h))] If there are a number of substantial holders wilh similar or related relevant Inleresls (80, & corporation and Hs related

corporations, or ihe manager and irustee of an aquily trust), the names eould be included in an annexure to the form. if the
relevant interesls of s group of parsons are assentially similar, they may be referred to throughout the form as a specifically
named group If the mambership of each group, with Ihe names and addresses of members 18 clealy sst out In paragraph 6

af the form.
2) See the definition of “essoclate” In section & of the Corporations Act 2001.
(3 See the definitlon of “relevant interest” in section 608 and 6718(7) of the Corporations Act 2001,
4) The voling shares of & company conslituta ona dass unless divided into separale classes.
(5) The person's votes divided by Lhe total votes in the body corporale or schema mulliplled by 100.
(8) Include details of

()  =ny relevant agreement or other circumstances because of which the changs In relevant Interest aceurrad. I
subsection 5718(4) applles, & copy of any document setting oul ihe terms of any relevant agreement, and a
statement by the parson giving full and aceurale details of any coniract, scheme or arrangement, musl accompany
thiz form, together with a written statement ceriifylng this contract, scheme or arrangement; and

(b}  any qualification of the power of a parson to exercise, control the exercise of, or influehce the exerdee of, the vating
puwers or disposal of the securities to which Lhe relevant Interast ralates (indlcating claarly the parficular sacurilies to
which the gualification applies).

See the definition of "rakevant agreement” in section 9 of the Gorporations Act 2001,

(7 Delalls of the consideration must include eny and all benefits, money and other, that any perscn from whom a relevant
interest was acquired has, or inay, bacoma antilled 1o receive in refation to that acquisition. Details must be included eyen
if lhe benefit ia conditional on Lha happening or not of a conlingency. Delalls muat be Included of any baneflt pald on behalf
of the subsiantial holder or its assoclation In ralation to the aequizltions, even if they are not paid direcily fo the person from
whom the relevant Interest was acquired.

{8} If the substantial holder is unable to determine the idenlity of the peraen (&g, If the relevant inigrest arjsas because of an
option) write "unknown",
(9 Give detalls, If appropriate, of the present associalion and any chenge in that associate eince fha last substantlal holding

notica.




