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6 December 2013 

By email 

 
Company Announcements Office 
Australian Securities Exchange 
Exchange Centre 
20 Bridge Street 
Sydney, NSW 2000  
 

Dear Sir/Madam 

Substantial holding interests in Nine Entertainment Co. Holdings Limited ACN 122 203 892  

We act for Nine Entertainment Co. Holdings Limited ACN 122 203 892 ("NEC")and NEC SaleCo Pty 
Limited ACN 166 188 638 (SaleCo).   

Capitalised terms not defined in this letter have the meaning given to them in the prospectus dated 
8 November 2013 issued by NEC and SaleCo (Prospectus). 

NEC, SaleCo and SaleCo’s sole shareholder will acquire relevant interests over Shares in NEC in 
connection with the offer of Shares (Offer) made by NEC and SaleCo under the Prospectus.  In 
addition, NEC’s two largest Shareholders, Apollo and Oaktree, will experience changes to their 
substantial holdings of Shares in connection with the Offer.    

As disclosed in section 10.9.1 of the Prospectus, ASIC has exempted NEC, SaleCo, SaleCo’s 
shareholder, Apollo and Oaktree from any breach of section 606 of the Corporations Act in connection 
with the escrow arrangements and the arrangements involving the transfer of Shares from Selling 
Shareholders to SaleCo.  However, it is still necessary for the parties to comply with their substantial 
shareholding disclosure obligations in respect of the Offer. 

Accordingly, between today’s date and completion of the Offer (Completion) (which is scheduled to 
occur on 11 December 2013) there will be a number of changes to the substantial holdings of NEC, 
SaleCo, SaleCo’s shareholder, Apollo and Oaktree and a number of substantial holding related 
disclosures will be made to reflect these changes. 

This letter is intended to provide the market with an explanation of these changes to minimise the risk 
of confusion arising from the multiple disclosures to be made over coming days. 

So far as NEC is aware, as at immediately after Completion of the Offer (ie on 11 December 2013), 
the substantial holdings of NEC, SaleCo, SaleCo’s shareholder, Apollo and Oaktree are expected to 
be as follows: 

Name of person Size of substantial holding 

NEC 36.58% 

SaleCo 0% 

SaleCo’s shareholder 0% 

Apollo 36.58% 
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Name of person Size of substantial holding 

Oaktree 14.21% 

 

The table on page 3 of this letter sets out the substantial holdings of NEC, SaleCo, SaleCo’s 
shareholder, Apollo and Oaktree as at today’s date and at times until immediately after Completion 
(together with the basis for those substantial holdings and the reasons for any changes to those 
holdings).  
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Person with 
a substantial 
holding 

Date that 
obligation to 
disclose arises 

Size of substantial 
holding 

Reason for relevant interest(s) / Change to relevant interest(s) Disclosure 
to be made  

Expected 
timing of 
disclosure 

NEC 6 December 
2013 

64.33% NEC has a power over the disposal of Shares currently held by 
Apollo and Oaktree under escrow deeds entered into on or around 
31 October 2013, which gives rise to a relevant interest under 
section 608(1)(c) of the Corporations Act 

NEC also has a power over the disposal of Shares the subject of 
sale elections made by Selling Shareholders, which gives rise to a 
relevant interest under section 608(1)(c) of the Corporations Act  

Form 603  6 December 
2013 

11 December 
2013 

36.58% NEC’s substantial holding will change for the following reasons: 

- upon Completion, NEC will issue the New Shares, Shares 
to the Non-Executive Director Shareholders and Shares to 
the Management Shareholders, which will have the effect 
of increasing the size of NEC’s Share capital and reducing 
NEC’s substantial Shareholding 

- upon Completion, SaleCo will transfer Shares to investors, 
which will also reduce NEC’s substantial holding; and 

- NEC will acquire a relevant interest over the Shares issued 
to the Non-Executive Director Shareholders and to the 
Management Shareholders as a result of NEC having a 
power over disposal of those Shares arising under escrow 
and disposal restrictions entered into by those 
Shareholders (which gives rise to a relevant interest under 
section 608(1)(c) of the Corporations Act) 

Form 604 11 December 
2013 

SaleCo 6 December 
2013 

21.99% Like NEC, SaleCo has a power over the disposal of Shares the 
subject of sale elections made by Selling Shareholders, which gives 
rise to a relevant interest under section 608(1)(c) of the 
Corporations Act. SaleCo is also deemed to have a relevant interest 
over the same Shares by virtue of section 608(8) of the 

Form 603  6 December 
2013 
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Person with 
a substantial 
holding 

Date that 
obligation to 
disclose arises 

Size of substantial 
holding 

Reason for relevant interest(s) / Change to relevant interest(s) Disclosure 
to be made  

Expected 
timing of 
disclosure 

Corporations Act 

11 December 
2013 

0% SaleCo will cease to have a relevant interest in any Shares upon 
Completion following the transfer of Shares by SaleCo to investors 
under the Offer 

Form 605 11 December 
2013 

SaleCo’s 
sole 
shareholder 

6 December 
2013 

21.99% SaleCo’s shareholder is deemed to share SaleCo’s relevant 
interests in Shares as a result of the operation of section 608(3) of 
the Corporations Act 

Form 603 
(included in 
the Form 
603 for 
SaleCo) 

6 December 
2013 

11 December 
2013 

0% SaleCo’s shareholder will cease to have a relevant interest in any 
Shares upon Completion following the transfer of Shares by SaleCo 
to investors under the Offer 

Form 605 (to 
be included 
in the Form 
605 from 
SaleCo) 

11 December 
2013 

Apollo 6 December 
2013 

64.33% Apollo will have a relevant interest in: 

- the Shares that it holds as at 6 December 2013 under 
section 608(1)(a) and section 608(3); and  

- the Shares over which NEC holds a relevant interest (less 
Apollo’s Shares), as a result of the operation of section 
608(3) (as at this date, Apollo will have voting power of 
over 20% in NEC) 

Form 603 Within 2 
business days of 
6 December 
2013 

11 December 
2013 

36.58% Apollo’s substantial holding will change as follows: 

- Apollo’s substantial holding will be reduce as a result of 
dilution arising from the issue by NEC of the New Shares, 

Form 604 Within 2 
business days of 
11 December 
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Person with 
a substantial 
holding 

Date that 
obligation to 
disclose arises 

Size of substantial 
holding 

Reason for relevant interest(s) / Change to relevant interest(s) Disclosure 
to be made  

Expected 
timing of 
disclosure 

Shares to the Non-Executive Director Shareholders and 
Shares to the Management Shareholders (this means that, 
as a percentage of the number of Shares on issue as at 
11 December 2013, Apollo will hold 36.58%); and  

- Apollo’s relevant interests arising by virtue of 
section 608(3) of the Corporations Act will change for the 
following reasons: 

o there will be a slight increase as a result of the 
issue by NEC of Shares to the Non-Executive 
Director Shareholders and Management 
Shareholders (in respect of which NEC will have a 
relevant interest due to the escrow and other 
disposal restriction arrangements over those 
Shares); and 

o there will also be a reduction as a result of NEC 
ceasing to have a relevant interest over the 
Shares sold by Selling Shareholders to SaleCo 
being transferred to investors under the Offer 

2013 

Oaktree 6 December 
2013 

64.33% Oaktree will have a relevant interest in: 

- the Shares that it holds as at 6 December 2013 (which at 
that time still includes the Shares that are to be sold to 
SaleCo) under section 608(1)(a) and section 608(3); and 

- the Shares over which NEC holds a relevant interest (less 
Apollo’s Shares), as a result of the operation of section 
608(3) (as at this date, Oaktree will have voting power of 
over 20% in NEC) 

Form 603 6 December 
2013 
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Person with 
a substantial 
holding 

Date that 
obligation to 
disclose arises 

Size of substantial 
holding 

Reason for relevant interest(s) / Change to relevant interest(s) Disclosure 
to be made  

Expected 
timing of 
disclosure 

10 December 
2013 

16.70% Oaktree’s substantial holding will reduce as a result of: 

- the transfer to SaleCo of 89,053,104Shares (which Oaktree 
will cease to hold); and 

- as a result of the above transfer, Oaktree will cease to 
have voting power in 20% or more of NEC, and so section 
608(3) will no longer apply to cause Oaktree to have a 
relevant interest in any Shares in which NEC has a 
relevant interest, which will reduce Oaktree’s substantial 
holding  

Form 604 (to 
be reflected 
in the Form 
604 below) 

11 December 
2013 

11 December 
2013 

14.21% Oaktree’s substantial holding will reduce further as a result of 
dilution arising from the issue by NEC of the New Shares, Shares to 
the Non-Executive Director Shareholders and Shares to the 
Management Shareholders 

Form 604 11 December 
2013 

 






















































































































































































































































































































































































































































