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50 MONTHS
INTEREST FREE

1H18 highlights

&4 No pePosIT
K4 No INTEREST

with 50 ecrul manthly paymeets wtd by 2022,

Harvey N Miniun financad amount §750, '  Established a refocussed sales centric approach to

— APN ‘ the APO business

* High performance executive team and culture putin
place

» Successful renewal of existing contracts
* Multiple new contract wins
 Data and analytics capabillity launched

» Sales momentum continuing in 2H18

—_—

' iz g T » Out-of-home advertising continues to perform well

 Board recommended offer from JCDecaux to
acquire APO via Scheme of Arrangement
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1H1I8 financial results

Revenue

(3m)

1
REBASED GROWTH

168.4
162.3 +4%
1H17 1H18
Underlying FCF 23
¢m) 23.8
10.7 +122%
1H17 1H18
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Underlying EBITDA’

($m)
REBASED GROWTH!
39.7
37.2 +1%
1H17 1H18
Margin 22.9% 23.6%
Leverage
TIMES
1.1
1H17 1H18

Statutory NPAT

(3m)

1
REBASED GROWTH

17.8
15.8 +13%
1H17 1H18
Interim dividend
PER SHARE
7.0c
0,
6.7C +4%
1H17 1H18

(MRebased for the Yarra Trams contract loss and the timing impact from adoption of AASB 15 Revenue from Contracts with Customers

@Underlying results exclude NRIs as presented at Appendix B

®Free cash flow (FCF) is operating cash flow less capital expenditure and investment outflows and excludes NRIs - refer to slide 8 for further

detall



Revenue by format

- Rebased :
$ millions 1H18 % M Comment
: Billboard format continues to grow through
0,
Billboards 92.9 10% digital investment
: Strong result as 1H17 includes ~$8.4m of Yarra
0, 0,
Transit EE 4.5 (6%) 15% Trams revenue
. Airport result improving and will benefit from
0,
Alrports % 19.3 2% Sydney Airport T3 win into FY19
Rail 11.7 1% XtrackTV network complete in FY17 and
LR ' continues to gain traction
Total revenue 168.4 4% 9%
. ~$1.3m classic revenues converting to digital
0, 0,
Classic 97.4 (5%) % avenue
Digital 71.0 18% 134 Large Format Digital panels across ANZ
Total revenue 168.4 4% 9%

(MRebased for the Yarra Trams contract loss and the timing impact from adoption of AASB 15 Revenue from Contracts with Customers
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Gross margin

1H18 1H17 1R17 ,
CEIe)E Rebased ! SUSICCI - Gross margin growth of 1 percentage
Revenue 168.4 162.3 4% 154.7 9% point
Rent (68.3) (68.2) 0% (65.7) (4%) . Sqlgs and marketing investment
Sales and marketing (19.9) (17.6) (13%) (17.7) (12%) driving revenue growth
Other (16.7) (17.1) 2% (15.3) (9%) .
* Digital reven rowth of 18%
Total Direct costs (104.9) (102.9) (2%) (98.7) (6%) gitalrevenue gro of 18
Gross Margin 63.5 594 7% 56.0 13%
Gross Margin % 37.7% 36.6% 36.2%
Digital revenue %
Rent as a % of revenue J .
47.\
42.8% 42.5% 42.0%
40.6%
1H13 1H14 1H15 1H16 1H17 1H18
1H14 1H15 1H16 1H17 1H18

MRebased for the Yarra Trams contract loss and the timing impact from adoption of AASB 15 Revenue from Contracts with Customers
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Overhead costs - investing in people and
technology

$ millions 1H18 1H17 Change
Staff costs 15.0 14.2 6%
Marketing 2.1 1.6 31%
Other 6.7 6.4 5%
Overheads ! 23.8 22.2 7%

* New senior appointments and restructured executive team
* Refreshed APN Outdoor brand implemented in 1H18
« Data technology initiatives commenced in 1H18

« Cost growth of 7% consistent with February 2018 guidance

(1) Underlying results exclude NRIs as presented at Appendix B
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Capital expenditure

e Total capex of $14.5m in 1H18 includes 9 new large
format digital billboards built (1H17:16 builds)

« Total large format digital billboards of 134 across

Australia and New Zealand

Capex and investments

($m)

16.1

6.3

1H17

H Stay in business

Growth Capex

(1) Underlying results exclude NRIs as presented at Appendix B
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14.5

1H18

Cash flow

$ millions 1H18 1H17
Underlying EBITDA! 397 37.2

Working capital & non - cash

items 13.1 10.5

Interest (2.2) 1.4)
Tax payments (12.3) (19.5)
Operating cash flow ! 38.3 26.8

Capex and investments (14.5) (16.1)
Free cash flow before NRIs 23.8 10.7

Non-recurring items (2.3) (1.5)

Free cash flow after NRIs 215 9.2

Positive working capital consistent with business
seasonality

$2.3m of non-recurring items paid predominately
related to corporate activity

Free cash flow excluding NRIs of $23.8m



Balance sheet

$ millions 30 Jun 2018 31 Dec 2017

Cash 17.5 16.9 0.6 « Conservative balance sheet

Other current assets 653 [ ©9 « Cash available and undrawn debt
Property, plant and equipment 113.2 106.8 6.4 of ~$76.0m

Intangible assets and goodwiill 255.4 2555 (0.1) . Leverage remains at a conservative
Other financial assets 28 28 ] level allowing for future investments
Current tax asset provisions 4.3 0.2 4.1

Total assets 458.5 453.3 52

Trade and other payables (35.1) (25.3) (9.8)

Current tax provisions (0.4) (1.4) 1.0

Payables and provisions (4.1) 4.1)

Borrowings (115.0) (114.8) (0.2)

Other non-current liabilities (28.4) (28.3) (0.1)

Total liabilities (183.0) (173.9) (9.1)

Net assets 275.5 279.4 3.9)

1.1x Net debt / Underlying

Credit metrics

Net debt* 98.2 98.9 (0.7) LTM EBITDA

Net debt!/ Underlying LTM EBITDA 2 1.1x 1.1x

(1) Net debt excludes borrowing costs and interest rate swaps
(2) Underlying results exclude NRIs as presented at Appendix B
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Contract renewals

i l ) Sydney Trains XTD

Sydney Trains XtrackTV

C?f transdev

£® TRANSLink

A
Queensland
Gavernment MOEBILITY INSPIRED BY YOU

Brisbane Buses Transdev Buses - VIC

! : - umu :

Adelaid
Airport

Adelaide &
Parafield Airport

Young & Jackson
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Transport

Roads & Maritime
Services

ik
NSW

GOVERNMENT

RMS — Billboards

CHRISTCHURCH}

AIRPORT.

bringing the world Scuth

Christchurch Airport

Major contract tenures

Low % of contract renewals
in FY18 and FY19.

3%

FY18E

6%

FY19E



s

Contract win

Transport

Roads & Maritime
Services

3 ()
NSW

GOVERNMENT

RMS

» 50 large billboards with a potential
for 22 digital conversions

» A further potential for 34 greenfield
digital sites
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Jvicroads
Vic Roads

* Princes Freeway and Western Freeway -
potential for 10 greenfield sites consisting
of 4 digital and 6 static billboards

QFES

» 5large format digital opportunities

* 4 new high quality static billboards
(3 greenfield)
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-
Contract wins

N

QUEENSTOWN
airport

Queenstown Airport

 Significant asset upgrade to digital

* Important and growing South Island
Airport to add to Auckland and
Christchurch airports
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-X/ Sydney
7 Airport
Sydney Airport

* APO to take over Qantas T3 Terminal
(including external)

« Renewal of T1 and T2 and addition
of T3 until 2025



" New UberPool.
70% cheaper than UberX. Boom.

Until August Sth.
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Dn’A phase 1
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Trading update and guidance

[N SONY

e

1_..;; Introducing
 Year-to-date trading at 23 August 2018 is in line with the Company’s " EXTREIVIETvm
expectations

« 28 May 2018 guidance reaffirmed: FY18 underlying EBITDA of $92m to
$96m:

« Overhead growth for FY18 is expected to be 6% - 8% reflecting a one off
cost base reset to support growth

« Capital expenditure for FY18 is expected to be $30m to $35m reflecting
growth capex requirements of new tender wins (previous: $25m to $30m)

 Low contract renewal exposure in FY18 and FY19

(1) Underlying results exclude NRIs as presented at Appendix B
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JCDecaux transaction

« APO and JCDecaux have entered into a scheme
implementation deed for JCDecaux to acquire 100% of
APO

« Recommended transaction by the APO Board of Directors
with the $6.70 all cash scheme consideration representing:

- 18% premium to the ‘undisturbed’ closing price
on 19 June 2018!of $5.68

- 26% premium to the 3-month volume weighted average
price (VWAP) to 19 June 2018 of $5.32

- 34% premium to the 6-month VWAP to 19 June 2018! of
$5.01

- Represents a 12.9x multiple of EV/EBITDA at the mid-point
of guidance range

 Scheme cleared by ACCC. FIRB and NZ OIO approvals
expected to follow

» Shareholder vote expected to be held in October

% | S o ) T | * Implementation on track for completion by the end of the
24 = ' | year

18 APN Outdoor /

1 19 June 2018, being the day prior to press speculation regarding JCDecaux’s takeover interest in APN Outdoor



neapolitan /s

summary
nightsin’ %3 -‘ v « Momentum across all parts of the business

» Strong earnings growth underpinned by solid
revenue growth

» Key new contract wins and successful renewal of
existing contracts

* Investment in innovation and people
* FY18 guidance reaffirmed

« JCDecaux acquisition proposal recommended!?
by APO Directors

(1) Inthe absence of a superior proposal and subject to the Independent Expert concluding
19 APN Outdoor / 1H18 Results / ThurSday.23 August 2018 that the Scheme is in the best interests of APO shareholders




Appendix A Income statement (underlying)

$ millions 1H18 1H17 Change reéaH\;Zd 5 Change

Revenue 168.4  162.3 4% 154.7 9% * 4% revenue improvement resulting

Direct costs (104.9)  (102.9) 2% (98.7) 6% in 7% Underlying EBITDA growth

oo 035 994 % >60 1% » Yarra Trams contract loss has been

Gross Margin 37.7%  36.6% 36.2% mitigated reflected in rebased revenue
Overheads (23.8) (22.2) 7% (22.2) 7% growth of 9%

Underlying EBITDA 1 39.7 37.2 7% 33.8 17%

EBITDA Margin 03 6%  22.9% 21 8% « Gross margin improved to 37.7% driven by

Depreciation & lower rent as a proportion of revenue

armortisation (8.3) (7.3) 14% (7.3) 14% _ _
1  Overheads increased by 7% consistent
i 0, 0, o .
Underlying EBIT 31.4 29.9 5% 26.5 18% with gwdance
Net interest expense (2.5) (1.8) 39% (1.8) 39% _
Underlying NPBT 1 28.9 28.1 3% 24.7 17% * D&A reflec'.cs. mcreased LA REL Spend and
asset acquisitions
Tax expense (9.0 (8.2) 10% (7.2) 25%
Underlying NPAT £ 19.9 19.9 0% 175 14% * Interest reflects increased debt of ~$8m

YoY

Q) Underlying results exclude NRIs as presented at Appendix B
(2) Rebased for the Yarra Trams contract loss and the timing impact from adoption of AASB 15 Revenue from Contracts with Customers
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Appendix B Reconciliation

$ miliions  Non-recurring items:

Underlying NPAT £ 19.9 19.9 « Corporate transaction costs relate to the
terminated merger with oOh!media in 1H17

Corporate transaction costs 2.6 3.4 . .
P =6 G4 and Adshel / JCD transactions in 1H18

Restructuring costs 0.4 - . .
J ©4) o Restructurlng costs relate to senior

Impairment of assets - (2.2) management Changes

Gross non-recurring items (3.0) (5.6) * Impairment of assets in 1H17 relate to

; o 0o e investment in Catch technology trial and
- t . . . . .

S O non-ectiing fems investment in associate

Net non-recurring items (2.2) (4.2)

Statutory NPAT 17.8 15.8

(1) Underlying results exclude NRIs
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Appendix C Roadside Digital Coverage’

Perth J

(1)  Asat 30 June 2018
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Adelaide

Melbourne

AU LF 86 5
AU Super 8 26 2
AU Total 112 7
NZ LF 22 13
ANZ Total 134 20

Regional Queensland

E %IBrisbane

Auckland

n ﬁ Hamilton Ea n——Tauranga

Sydney
a s—WeIIington

a EChristchurch
a—Dunedin

91
28
119
35
154



Financial information notice

APN Outdoor’s Financial Statements for the half year ended 30 June 2018 are presented in accordance with
Australian Accounting Standards and include certain non-IFRS financial information. This information has been
included to allow investors to relate the performance of the business to measures used by management and the
Board to assess performance and make decisions on the allocation of resources.

Non-IFRS and Underlying measures have not been subject to audit or review.

EBIT Earnings before interest and tax

EBITDA Earnings before interest, tax, depreciation and amortisation
LT™M Last twelve months

NRIs Non recurring items

NPAT Net profit after tax

NPATA Net profit after tax adding back tax effected amortisation
NPBT Net profit before tax

Underlying Excludes non-recurring items

cps Cents per share
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Important notice & disclaimer

.

24 APN Outdoor

This presentation contains general information about the activities of APN Outdoor Group Limited
(ACN 155 848 589) (APO or Company) which is current as at 23 August 2018. It is in summary form and
does not purport to be complete. It presents financial information on both a statutory basis
(prepared in accordance with Australian accounting standards which comply with the International
Financial Reporting Standards) as well as information provided on a non-IFRS basis. This presentation
is not a recommendation or advice in relation to APO or any product or service offered by APO’s
subsidiaries. It is not intended to be relied upon as advice to investors or potential investors, and does
not contain all information relevant or necessary for an investment decision. It should be read in
conjunction with APQO’s other periodic and continuous disclosure announcements filed with the
Australian Securities Exchange, and in particular the Financial Reports for the year ended 31
December 2017 and the half year ended 30 June 2018.

No representation or warranty, express or implied, is made as to the accuracy, adequacy or
reliability of any statements, estimates or opinions or other information contained in this presentation.
To the maximum extent permitted by law, APO, its subsidiaries and their respective directors, officers,
employees and agents disclaim all liability and responsibility for any direct or indirect loss or damage
which maybe suffered by any recipient through use of or reliance on anything contained in or
omitted with this presentation.

No recommendation is made as to how investors should make an investment decision. Investors must
rely on their own examination of APQO, including the merits and risks involved. Investors should consult
with their own professional advisors in connection with any acquisition of securities.

The information in this presentation is for general information only. To the extent that certain
statements contained in this presentation may constitute “forward looking statements” or
statements about “future matters”, the information reflects APO’s intent, belief, or expectations at
the date of this presentation.

1H18 Results / Thursday 23 August 2018

Subject to any continuing obligations under applicable law or any relevant listing rules of the
Australian Securities Exchange, APO disclaims any obligation or undertakings to disseminate any
updates or revisions to this information over time. Any forward looking statements, including
projections, guidance on future revenues, earnings and estimates, are provided as a general guide
only and should not be relied upon as an indication or guarantee of future performance. Forward
looking statements involve known and unknown risks, uncertainties and other factors that may cause
APQ’s actual results, performance or achievements to differ materially from any future results,
performance or achievements expressed or implied by these forward looking statements. Any
forward looking statements, opinions and estimates in this presentation are based on assumptions
and contingencies which are subject to change without notice, as are statements about market
and industry trends, which are based on interpretations of current market conditions. For example,
the factors that are likely to affect the results of APO include, but are not limited to, general
economic conditions in Australia and New Zealand, exchange rates, competition in the markets in
which APO will operate and the inherent regulatory risks in the business of APO. Neither APO, nor any
other person, gives any representation, assurance or guarantee that the occurrence of the events
expressed or implied in any forward looking statements in this presentation will actually occur. In
addition, please note that past performance is no guarantee or indication of future performance.

This presentation does not constitute an offer to issue or sell, or solicitation of an offer to buy, any
securities or other financial products in any jurisdiction. The distribution of this presentation outside
Australia may be restricted by law. Any recipient of this presentation outside Australia must seek advice
on and observe any such restrictions. This presentation may not be reproduced or published, in whole
or in part, for any purpose without the prior written permission of APO.
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