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Form 604

Corporations Act 2001
Sectlon 671B
Notice of change of interests of substantial holder

To Company Name/Schome APN News & Media Lid

ACNIARSN 008 637 643

1. Datalls of substantial holdar (1)

Naume Orhis Investment Managament (Australia) Pty Ltd (Orhis Australla) and its relatad bodles comporate as sat ouf in
Table 1 of Annexure A (together Orbis Group), a5 investment manager for the funds or investment mandates listed at
Table 2 of Annexure A
ACN/ARSN (if applicable) 112 316 168 (ACN of Orbis Australia)
There was a change in the interests of the & May 11
substantial holder on
4 April 11
The: previous notice was given 1o the company on
4 April 11

The previous notice was dated

2, Previous and presant voting power

The total number of votes attachad to all the: voting shares in the company or voting interests In the scheme that the: substantial holder or an
assoclata (2) had a relevant interest (3) in when last required, and when now required, to give a substantial holding notice to the company or
scheme, are as follows:

Class of securiies (4) Pravious notice Prazent notice
Person's voles Voting power (5) Parson's voles Voting power (5)
Ordinary shares 65,874,274 10.87% 73,510,155 11.88%

3. Changas in relevant interests

Particubars of sach change in, or change in the nature of, a relevant interest of the substartial holder or an associats in voting sacurities of the
company of scheme, since the substartial holder was last required 10 give a substantial hoiding notice to the company or scheme are as

follows;

Dats of change Par=zon whose relevant Nature of Consideration Class and number of Person's voles
interest changed change {6) given in relation securities affected affciad
to change (7)

See Annexura A, Tables 2
and 3

4, Present relevant interests

Particulars of each relevant interast of the substantlal holder in voting securities after the change are as follows:
Holder of relavant intarest Ragisterad holder of Person entitied to be Nature of rolgvant | Clzss and number | Person's

seturities registerad as holder (8) interest (6} of sacuritles voles

Sae Annexure A, Tablkes 2 and 4

5. Changes In association

The persons who have become associates (2} of, ceased t be assotiates of, o have changed the nature of their association () with, the
substantial holder in relation to voting Intarests in the company or scheme are &3 follows:

Name and ACNARSN (if applicable)

Nature of assoclation

See Annexure A, Tables 1.and 2
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6. Addresses

Thie addresses of persons named in this form are as follows:

Name Addrass
Orbis Group G- Orbis Australia, Level 2 Challis House, 4 Martin Place Sydnay , NGW 2000
—

Signature

print name  Simon Marais Director

%&m
gign here date 10 May 11

W)

@)
)
@)
()
&)

()

(&)

{9

DIRECTIONS

If there are & number of substantial holders with similar or related rélevant interests (eg a corporation and s refated
corparations, or the manager and trustse of an aquity trust), the names could be included in an annexure fo the form. If the
relevant interests of a group of persons are essentially similar, they may be referred fo throughout the form 2= a specifically

named group if the membership of each group, with the names and addresses of members is ceary st out in paragraph 6 of
the form.

See the definition of *associate” in section Y of the Corporations Act 2001,

Saa the definition of “relevant interest” in zecfions 608 and 67 1B(7} of the Corporations Act 2001.
The voting shares of a company constiute one class unless divided into separaia cassas.

The person's votes divided by the total votes in the body corporate or scheme multiplied by 100,
Include details of:

@ any relevant agreement or other circumstances because of which the change in relevant interest ocourred. I
subsection 671B(4) applies, a copy of any document setting out the temng of any relevant agreement, and a
staternent by the person giving full and accurate detalls of any contract, scheme or arangemant, must accompany
this form, together with a writhen statement certifying this confract, scheme or amangement, and

[(3)] any quaiification of the power of 2 parson t exerclse, control the exercise of, or influence the exercize of, the voling
powars or disposal of the securities to which the relevant interest relates (indicating clearly the particular sacurities
to which the qualification applies).

See the definition of “relevant agreement® in section 3 of the Cotporations Act 2001.

Datails of the consideration must include any and &l benefits, money and other, that any person from whom a ralevant interast
was acquired hag, of may, becoms entitied 1o recetve In relation o that acquisiion. Details must be included even if the benefit
is conditional o the happening or not of 2 contingancy. Details must be included of any benefit paid on behalf of the substantial
holder or its associate in relation to the acguisitions, even if they are not paid directly to the person from whom the relevant
interest was acquired,

If the substantial holder is unable & determine the identity of the persan (eg If the relevant interest arizes because of an option}
write “unknown’”.

Give details, if appropriate, of the present association and any change in that association since the last substantial holding
notice,
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THIS IS ANNEXURE A OF 2 PAGES REFERRED TO IN THE ABQVE FORM 604
Print name Simon Marais Director
Sign here (A Date 10 May 11
Table 1 - Related hodles corporate
The following entities are associates of Orbis Australia and each other by virue of being related bodies corporate.
Orbis Holdings Limited Orbis Mansfield Street Properties Ltd
Orbis World Limited Orhis Investment Management (BV1) Limited (OBIVL)
Orhis Investment Management Limited (QIML) Orbis Investment Advisory Pty Limited
COrbis Asset Management Limited (OAML) Orbis Holdings (Australia) Pty Limited
Orbis Administration Limited Qrbis Investment Managemeant (Australia) Pty Limited
Orbis Investment Research Limited Orbis Client Services (Canada) Limited
Crriyig Investment Management (MIS) Limited Orbis Holdings (LK) Limitad
Triple Blue Holdings Limited Orbis Investment Managerment (Europe) LLP
Pictet Overseas Trust Corporation and Fictet Trustee Company SA Orbis lrvestment Advisory (Hong Kong) Limited
Table 2 - Funds
An entity within the Orbis Group acts g5 investment manager for some or all of the assets in the following funds.
No | Fund name Investment Reference | Registerad Holdar Persons antifled to be registered
Manager Code holder
1 Orhis MIS - Crbis/3M Qrbis Australia | SMEF Cifigroup N.A (Gifi) as nominee of | Citi as nomines of SMEF
Augtralia Equity Fund SMEF
2 Warakim Endeavour Fund Orbis Australia | SMWK ANZ Nominees Litd as nominee of | ANZ Nominees Lid as nominee of
SMWK SMWEK
3 Orbis MIS — Orbis Global OlML GAPL SSAL as nominee of GAPL SSAL a8 normines of GAPL
Equity Fund
4 Crbis Global Equity Fund QML OGEF Citigroup Pty Ltd as nominee of Citigroup Pty Ltd as nominee of
Limited OGEF QGEF
5 | Orbis Optimal S4 Fund aImML O5aP Citigroup Pty Ltd a5 nomines of Cifigroup Pty Ltd &8s nominee of
Limited QBAP Q3AP
6 Orbis SICAV —Global Equity OIML SGPL Citigroup Pty Ltd as nominee of Citigroup Pty Ltd a5 nominee of
Fund SGPL SGPL
7 Orbis Optimal Global Fund LP | QAML QOLF Citigroup Pty Lid as nominea of Citigroup Pty Lid as nominee of
OOLF QOLF
8 | GAFund-L Equity Deep DML FWEF ANZ Nominges Lid &3 nomineg of | ANZ Nominees Lid as nominee of
Value World TP FWEF FWEF
9 Orhig Asia ex-Japan Fund OBVIL XJPL Citigroup Pty Ltd as nominee of Citigroup Pty Ltd a8 nominee of
XJPL XJPL
10 | Intech Australian Shares High | Orbis Australia | SMIA JP Morgan Nominees Australia JP Morgan Nominees Austrafia Ltd
Alpha Trust Ltd a8 nominee of SMIA 28 nominae of SMIA
11 | Construction and Building Orbis Australia : SMCB National Nominees (NAB NAB Custodian Services as nominee
Urions Superannuation Fund Custodian Services) as nomings for SMCE
for SMGB
12 | HESTA Superannuation Fund | Orbis Australis | SMHT JP Morgan Nominees Ausiralia JP Morgan Nominees Australia Ltd
Ltd as nomires of SMHT a5 nomineg of SMHT
13 | Hostplus Superannyation Orbig Australia | SMHP JP Morgan as nominee of SMAU | .JP Morgan Nomineas Australia Ltd
Fund as nominge of SMAU
14 | Russeil Australlan Orbis Australia | SMRI SSAL as nominge of SMR! S5AL as nominee of SMRI
Opporiunities Fund
15 1 Orbis International Equity LP QAML IELF Citigroup Pty Ltd a8 nominee of Citigroup Pty Ltd as nominea of IELP
IELP
16 | Catholic Superannuation Fund | Orbis Australia [ SMC3 NAB Custodian Services NAB Custodian Services
17 | Orbis US Equity Fund LP OAML UsSLP Citigroup Pty Ltd a3 nomines of Citigroup Pty Ltd as nominee of [ELP
IELF
18 | Qantas Superannuation Plan | Orbis Australia | SMQS JP Morgan Nominees Australia JP Morgan Nominees Australia Lid
Ltd a8 nominee of SMQS as nomineg of SMQS
19 | Maritime Super Orbig Australia | SMMS NAB Custodian Services as NAE Custodian Services as nominge
nominge for SMMS for SMMS
20 | Warakim Australian Equities | Orbis Australia | SMWWA ANZ Norminees Ltd as neminee of | ANZ Nomineas Lid as nominee of
Pensions and Charitles Fund SMWA SMWA
21 | Non Govemment Schools Orbis Australia | SMNG SSAL a8 nominee for SMNG 85AL a8 nominees for SMNG
Superannuation Fund
2| Orbi/SM Australia Stable Orbis Australia | SMSF

Fund

Citi 8s nominee for SMSF

Cili as nominee for SMSF
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Table 3 - Change in relevant interest — on rmarket unkess otherwise advise

Trade date Reference code Action No of securities Consideration

12 April in 6 May 11 SMCE Buy 1,301,047 3 1923472
40 5 May 11 SMCS Buy 211,907 § 200583

12 April to 5 May 11 SMEF Buy 2,169,758 $ 3244017
12 April to 5 May 11 SMHP Buy 480,696 $§ 694385
12 April to 5 May 11 SMHT Buy 1,231,814 § 1.829.202
11 April to 5 May 11 SMIA Buy 249,555 § 378,203
29 April to 5 May 11 SMRI Buy 212,333 § 310,063
12 April to 5 May 11 SMQS Buy o65,574 $§ 839825
12 April to 5 May 11 SMMS Buy 338,878 § 511506
12 April 11 SMWA Buy 1,596 b 2,530

11 Aptil 1o 5 May 11 SMNG Buy 765,045 § 1,141,303
19 April to 6 May 11 SMSF Buy 107,678 $ 164792
7,635,881 $ 11,339,970

Table 4 - Present relevant interest

Reference code No of securities
SMCB 12,651,089
SMCS 4,838,084
SMEF 17,398,732
SMHP 7,302,944
SMHT 10,208,244
SMIA 2,709,353
SMMS 4.754.586
SMRI 2,101,716
SMWK 91,514
SMQS 4,902,484
SMWA 70,108
SMNG 6,203,624
EMSF 107,678

73,510,155




