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Your new centre of attention.

OUTDOOR

About APN Outdoor | Most progressive Trans-Tasman Outdoor business

Portfolio of premium, high-traffic metro APN Outdoor’s strategy
sites across specific categories: is characterised by'
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OUTDOOR

Executive summary

2014 highlights — all key financial metrics ahead
of Prospectus estimates

> Revenue of $250.6m — 2.1% above Prospectus and 11% ahead of pcp

> Pro-forma EBITDA of $45.3m —4.5% above Prospectus and 34% ahead of pcp
> Pro-forma NPATA of $23.7m —7.3% above Prospectus and 45% ahead of pcp
> Dividend of 1 cps (fully franked) as indicated in Prospectus

Digital roll-out on track

> Delivered target of 34 Large Format digital screens at December 2014

> 2015 program progressing well

> 66 XtrackTV digital screens delivered — revenue ahead of expectation

Reaffirm 2015 Prospectus forecasts
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2014 results overview | Pro-forma

YE DECEMBER 2014 COVERSES

$ MILLIONS PROSPECTUS PROSPECTUS $ PROSPECTUS %

Revenue 250.6 245.5 225.8 5.1 21% 11.0%

Expenses (205.4) (202.2) (192.0) (3.2) 1.6% 7.0%

EBITDA 45.3 43.3 33.8 2.0 4.5% 33.7%

EBITDA margin 18.1% 17.6% 15.0%

EBIT 35.3 33.1 241 2.2 6.7% 46.4%

NPATA 23.7 221 16.4 1.6 7.3% 44.8%

EPS - diluted (cents) 14.1 9.8

Based on NPATA

> Revenue up 11% and ahead > EBITDA $2.0m ahead of Prospectus > Product innovation has driven
of market growth and $11.5m up on prior year margin expansion
REVENUE EBITDA NPATA

2013 2014 2013 2014 2013 2014
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OUTDOOR

Revenue by category | Growth across all categories

DIGITAL REVENUE AS % TOTAL REVENUE

YE DECEMBER 2014 2013 GROWTH

$ MILLIONS ACTUAL ACTUAL VS 2013

Billboards 122.9 1102 11.5%

Transit 91.7 82.4 11.2%

Rail 16.2 14.6 10.8%

Airport 19.8 18.6 6.6%

TOTAL 250.6 225.8 11.0%

YE DECEMBER 2014 2013 GROWTH

$ MILLIONS ACTUAL ACTUAL VS 2013

Static 218.3 211.0 3.5%

Digital Sl 14.8 118.2%

TOTAL 250.6 225.8 11.0%

Digital % total 12.9% 6.5%

Note — Digital revenues shown above reflect total revenues not incremental 2013 2014

> All outdoor categories contributed ) Static revenue continued to increase > Digital revenue grew significantly
to revenue growth year on year despite focus on digital in H2, with substantial upside
conversion programme opportunity
o
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Your new centre of attention.

Revenue by country | Growth on both sides of the Tasman

Australia
New Zealand
TOTAL

Market shares

Australia
New Zealand

FY13 AU share restated by OMA for new entrants

230.1
20.5
250.6

26.8%
25.5%

> Outdoor market up 10% in AU

and 7.2% in NZ in 2014

> Australian share up 0.2% for the full

year though Q4 share up almost
0.5% due to roll-out of digital

assets.

209.7 9.7%
16.1 27.3%

225.8 11.0%

26.6%

22.4%

> Increase in NZ market share due to
part year impact of Auckland Digital
Network and two months of the new
Auckland Airport contract. Full year
impact of both of these is expected
to generate significant share growth
IpE20S

WAKEFIELD ™ }

2014 Results | 27 February 2015

8



OUTDOOR

Your new centre of attention.

2014 pro-forma results | All key metrics exceed Prospectus

YE DECEMBER 2014 EORVERSES

$ MILLIONS PROSPECTUS PROSPECTUS $ PROSPECTUS %

Revenue 250.6 245.5 225.8 5.1 2.1% 11.0%
Expenses (205.4) (202.2) (192.0) (3.2) 1.6% 7.0%
EBITDA 45.3 43.3 33.8 2.0 4.5% 33.7%
EBITDA margin 18.1% 17.6% 15.0%

Depreciation (7.1 (7.3) (6.8) 0.2 (2.9%) 4.9%
EBITA 38.1 35.9 27.0 2.2 6.1% 40.9%
Amortisation (2.8) (2.9) (2.9) 0.1 (2.3%) (3.6%)
EBIT 35.3 33.1 241 2.2 6.7% 46.4%
Net interest expense 4.1) 4.1) (3.4) 0.0 (0.7%) 19.7%
Profit before tax 31.3 29.0 20.7 2.3 7.8% 50.8%
Tax expense (9.6) (9.0 (6.5) (0.6) 7.0% 49.1%
NPAT 21.6 20.0 14.3 1.6 8.1% 51.6%
NPATA 23.7 221 16.4 1.6 7.3% 44.8%
NFPATA margin 9.5% 9.0% 7.2%

> Revenues 2.1% above Prospectus

> Expenses 1.6% over Prospectus
and includes revenue related costs
(0.8%) and additional STls paid out
on earnings over-performance

> Items below EBITDA in line with
Prospectus expectations

> NPATA $1.6m (7%) above
Prospectus expectation
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Gross margin | Increased margin on higher revenues

YE DECEMBER

2014 VERSUS

$ MILLIONS 2013 %
Revenue 250.6 225.8 11.0%
Direct costs (166.3) (156.4) 6.4%
Gross margin 84.3 69.4 21.5%
Gross margin % 33.6% 30.7%

> Strong result in 2014 with gross
margin up $15m from a combination
of higher revenues and 3% margin
expansion

> Significant Q4 revenues from
XTrackTV at lower margin but offset
by high margins from large format
digital screens

Margin uplift of 3% on pcp due
to improved margins on inventory
upgrades... in particular digital
screens and LUX

Metrics on digital conversions
to date in-line with Prospectus
expectations
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Your new centre of attention.

GROSS MARGIN

2013

. Revenue

— 36%

34%

32%

30%

28%

26%

24%

22%

20%
2014

. Gross margin %
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Operating cash flow

YE DECEMBER

Strong cash conversion

2014

Your new centre of attention.

2014 VERSUS

OPERATING CASH FLOWS ($ MILLIONS) PROSPECTUS PROSPECTUS $ 2013 $
EBITDA 45.3 43.3 33.8 27.8 2.0 1.4
Non-cash items 0.8 (0.1) (1.1) (0.8) 0.9 1.9
Change in working capital (1.2) (1.0) (3.4) 1.8 (0.2) 2.2
OCF before capex 44.9 42.2 29.3 28.4 2.7 15.6
Capital expenditure (20.9) (22.3) (16.2) (9.7) 14 (4.7)
OCF after capex 24.0 19.9 13.0 18.7 4.1 11.0
Cash conversion ratio 99% 98% 86% 102%

YE DECEMBER

CAPITAL EXPENDITURE ($ MILLIONS)

2014
PROSPECTUS

2014 VERSUS
PROSPECTUS $

Growth — Large format digital 9.6 9.3 6.2 3.1 0.3 3.4
Growth — Other digital 4.7 4.1 0.3 0.2 0.6 44
Growth — Other 3.9 SN 7.6 3.9 (1.8) (3.7)
Maintenance 2.7 3.2 281 2.5 (0.5) 0.6
Capex per cash flow 20.9 22.3 16.2 9.7 (1.4) 4.7

> Cash flow $4m above expectation
from a combination of trading and
capex timing

-’ Working capital higher than
Prospectus due to stronger
Q4 revenues

> Cash conversion inline with
Prospectus and strong at 99%

> Solid cash conversion over
last 3 years

Capex $1.4m lower than Prospectus
due to timing. No impact on
expected 2015 revenues
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OUTDOOR

Debt | Net debt lower at year end

> $86m debt drawn at December

$ MILLIONS DECEMBER 2014 JUNE 2014

ACTUAL PRO FORMA 2014 with $6m working capital

Borrowings facili.ty expected to be largely

Senior 80.0 80.0 repaid 1Q2015

Working capital 6.0 > December 2014 net debt $75m
Gross debt 86.0 80.0
Cash (9.9) (0.6) > Leverage of 1.7x below June
Borrowing costs (0.9) (0.7) pro-forma
Net debt 75.3 78.8

> Working capital facility available

Leverage — Net debt vs FY14 pro forma EBITDA il 7 1.8x to fund bank guq(qntees and
transactional facilities. $30m

undrawn at December 2014
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Growth strategy | Continued execution of digital roll-out

Industry dynamics remain Product innovation to Contract wins

ositive upgrade qualit
P P9 9 y > Portfolio expansion through
) Further fragmentation > Planned roll-out of 17 new large strategic contract wins

f oth di fi t digital in 2015t

R tggll?)f 5'?' i = > Sydney Airport tender decision

) Increasing Outdoor audiences expected end of Q1
> Additional XtrackTV opportunities e 5

> Product development including Acqwsmons

digital screens and technology > Upgraded Auckland Airport

> Opportunities continue

> Outdoor market up 10.0% in AU and > Improved advertiser interaction to be explored

7.2% in NZin 2014 using technology to connect

Outdoor with personal devices

ROLLOUT OF LARGE FORMAT DIGITAL SCREENS

2012 2013 2014 2015
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2015 outlook | Prospectus forecasts reaffirmed

> Encouraging start to 2015

> All categories performing well
and contributing as expected

> Digital roll-out on track

> 2015 Prospectus forecasts
reaffirmed
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Reconciliation | Statutory to pro forma results

YE DECEMBER

2014

2014

2014 VERSUS

$ MILLIONS ACTUAL PROSPECTUS PROSPECTUS
Statutory EBITDA 24.2 23.0 1.2
Onerous lease 4.5 4.4 0.1

Other one-off adjustments 3.6 3.8 0.3
Strategic realignment 1.8 0.4 0.9
Listed company costs (0.9) (0.9) (0.0)
Offer costs 11.9 124 (0.5)
Management Equity Plan 0.8 0.8 (0.0)
Pro forma EBITDA 45.3 43.3 2.0
Statutory NPAT (12.2) (13.7) 1.5
Onerous lease 4.5 4.4 0.1

Other one-off adjustments 3.6 3.3 0.3

Strategic realignment 1.8 0.4 0.9

Listed company costs (0.9) (0.9) (0.0)
Offer costs 11.9 124 (0.5)
Management Equity Plan 0.8 0.8 (0.0)
Net interest adjustments 26.2 27 (0.9)
Tax effect of adjustments (13.6) (13.8) 0.2

Pro forma NPAT 21.6 20.0 1.6

Your new centre of attention.

Statutory EBITDA and NPAT both
above Prospectus

Strategic realignment includes
$0.7m write-off of static
billboard spares

Offer costs lower than expected

Interest hedge break costs lower
than anticipated

NG LR YRR T

IT'S A PERFECT [&
DAY... FOR A
TEST DRIVE
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Pro-forma expenses

YE DECEMBER 2014 EORVERSES
$ MILLIONS PROSPECTUS PROSPECTUS $ PROSPECTUS %
Direct costs (166.3) (164.8) (156.4) (1.5) 0.9% 6.4%
Overheads (39.1) (37.4) (35.6) (1.6) 4.4% 9.8%
Total expenses (205.4) (202.2) (192.0) (3.2) 1.6% 7.0%
Rental of ad space (108.2) (108.1) (104.4) (0.1) 0.1% 3.7%
Employee expenses (29.9) (27.9) (26.7) (1.4) 51% 9.7%
Sales and marketing (25.1) (24.3) (20.3) (0.8) 8.5% 23.9%
Other expenses (42.7) (41.9) (40.6) (0.8) 1.8% 5.2%
Total expenses (205.4) (202.2) (192.0) (3.2) 1.6% 7.0%
> Expenses $3.2m above Prospectus > Employee expenses includes
with increase equally split between sales commissions

direct and overhead costs
> Costs up $12m on prior year

> Increased overheads includes comprising direct costs +$10m
additional STls paid out on earnings (40% of revenue increase) and
over-performance overheads +$3.5m
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Important notice and disclaimer

This presentation contains general information about the activities of APN Outdoor Group Limited (ACN
155 848 589) (APNO or Company) which is current as at 27 February 2015. Itis 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 APNO or any product or service offered by APNO's subsidiaries.
Itis 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 APNO's
other periodic and continuous disclosure announcements filed with the Australian Securities Exchange,
and in particular the Full Year Results for the year to 31 December 2014.

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, APNO, 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 APNO, 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 APNO’s intent, belief, or expectations at the date of this presentation.

Your new centre of attention.

Subject to any continuing obligations under applicable law or any relevant listing rules of the Australian
Securities Exchange, APNO 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 APNO'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 APNO include, but are not limited
to, general economic conditions in Australia and New Zealand, exchange rates, competition in the markets
in which APNO will operate and the inherent regulatory risks in the business of APNO. Neither APNO, 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 APNO.
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