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Calpary Offices Toranto Cffice
M Slite GO0, 517 - W0 Avanus S Suits 1810, 70 Yark Srreat
Calgary, Albarta TRR DAS Toranto, Drtarts MBI 158

T 403 2687 4874 T4 BES 3a6d
IS ALCarT TTBWETCOM BO0 B8 Boan SO0 BEG B4R
a0l 28D 4099 PG BES 3887
Managar, Listing Department
Attention: Australian Stock Exchange Lig From: Compliance
Frax: 011 81 2 9347 0005 Pages: & (Including Covar}
Phone: {403} 775-5740 Date: 32312017
Ré:
O-URGENT .. O FOR‘REVIEW -
Dear Sir/Madam;

Pursuant to Section 671 of the Carporations Law, Mawer Investment Management Ltd. discloses a change of interests

for its substantial holding in APN Outdoor Group Ltd, As such, we enclose a completed ASIC Form 604,

The informablon tranemitted ie intended cnly for the person or entity to which it ia addrsgsed and nay
contain gonfildential and/or privileged material. Any review, re-tranemigsicrn, dissemination cor other
uge of, or taking of any actlon in reliance upon thie informaticn by persona or entities other than the
intended recipient ia prohibited. If you received this email in srror, please contact che sender
immediately by return electronic transmission and then irmedistely delete this transmiosion, including
all attachmenta, without copying, distributing or disclosing =ame. ¥o member of Mawsr Tnvestment
Management Ltd. la liable for any errors or omiasions in the content or transmizsion of this email or
accepts any reespensibility or liability for loee or damage arising from the recelpt or use of this
tranzmizgsion.

Be Boring hanke Monay”
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Form 604

Garporations Act 2001

Sectlon 6718

Natice of change of interests of substantial holder

To Company Name/Scheme

APN Outdoor Group Ltd.

ACN/ARSN

155 B48 589

1, Details of substantial holder (1)

MNama

Mawar Invastment Management Ltd.

ACN/ARSN (if applicable)

There was a change in the inleresls of the

substantial halder on

The pravious nolice was given ta {he company an

The previous nolice was daled

2. Prevlous and present votlng power

March 23, 3017

February 20, 2017

February 20, 2017

Tha tetal number of vates attached Lo all the valing shares in the company or voting interests in the schema that the substantlal holder or an
assoclate (2) had a relevant interest (3) in when last required, and when now required, to give a substantlal holding notlce to the cormpany ar

schema, are as follows:

Class of securitles (4)

Prevlous notice

Present notice

Ferson’s votes

Votlng powar (5)

Parson‘s vates

Voting power (5)

Common Shares

18,151,129

10.92%

15,942,928

11.97%

3. Changas in ralavant intarasts

Particulars of each change in, or change in the nature of, a relevant Interest of the substantlal holder or an assacigte in voling securities of the
company or tehame, since the subslantial holder was last required 1o give a substantial holding netics to the company or scheme are as

follows: .
Date of Ferson whose Nature of changs (B) Congideralion given in | Class and number | Pergon's VDOiEE
change relevant Interest relalion to change (7) | of securities affectad
‘ changed affected
5848 Arndx ‘
a Seg Anngy A 500 Annex A Saa Annax A Sea Annex A 566 ANnax A

4. Prazant ralevant interects

Particulars of each relevant interest of the substantial holder In voting securitiss sfier ihe change arfe &g follows:

Holder of Reglstered holder | Parson entiled to ba | Nature of relevant Class and number Parson's votes

relevant of securltles reglstered as holder irtarest (6) of securities

interest (6)

ﬁggzment RBC Investor fﬁﬁﬁfnim be_[awErtm t
§erviceg REC ages 4,891,532 nvastmen

Managemant (Custodian) (Ciscretionary Management

Ltd. Managamant) Ltd,

Mawer Portfolio Mawar
State Bt t

Investment Canada res gtate Stroot Managar 14 6RB.B26 Investment

Managemnsnt . Canada {Discretionary ! ! Managsment
{Cuatodian)

Led. Management) Lid.

Mawar Bank of Maw | Bank of Wew Portfolico 317,475 Mawar

Invastmant | York Mallan York Mellon Managor ! Inveatment
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Management | (Custedian) {Discrationary Managomant
Ltd. Management) Ltd.

Mawer Northern FPortfolio Mawar
tnvestment Trust Mortharn Trust Manager 45,095 Investment
Managamant (Cnatodian) (Discretlonary Managemnant
Ltd. Managamnant) Ltd.

5, Changes in sEEaciation

The persons whao have hecome associates (2) of, ceased to be associales of, or have changed the nature of thelr assoclation {98) with, the

substantial halder in relation o voling interests in the company or scheme are as follows;

Narme and ACN/ARSN (If applicable)

Nalure of association

0. Addresses

Tha a‘ddre‘ssés of parsans namead in this form are as follows:

Name

Address

Mawer Inveatment
Management Ltd.

500, 517 — 10" Avenue %.W,., Calgary, Albarta, Canada, TZR 0Ad

Signature

print name

_“-_A—.\ {Y\ \"\Gu\ ‘\ capatity D.'-(‘EC,\”C)F _

March 23, 2017

sign here 4’—: M date
7

DIRECTIONS

[Fthere are a number of substantial holders with similar or related relevant interests (eg. a corporation and its ralated corperations, or the
manager and trusiea of an equity trust), tha namas could be included in an annexure to the form. If the velavant Intarests of a group of persons
are essentially simllar, they may be refarred to throughaut the form ag a specifically namad group If the membership of eaeh group, with the
names and addresses of membars Is clearly eef out in paragraph 6 of the form.

See {he definition of "associale” in section 9 of the Corporations Act 2001.
See the dafinilion of relevant intersst" in sectidns 608 and 6716(7) of the Corporations Act 2001.
The voting shares of a company constitute ona class unless divided into separale classes.

The person's votes divided by the fotal votes in the body corporate or sehema mulliplied by 100,

6) Include datails of:

{(a) any relevant agraement or ather eircumstances hecause of which the change in relevant Interest oceurred. If subsection 671B(4)
applles, a copy of any decument setting aut the ferme of any relevant agreement, and a statemant by the parsan giving full and acourate
details of any contract, scheme or arrangarment, must secompany this form, together with a wrlttan statement cerifying ihis conlract,
scheme or arrangemant; and

{h) any gualificalion of the power of 2 person Lo axercize, contral the exercics of, or influence the exercise of, the vatlng powars or disposal
of {he securities to which the relevant Interest relates (indlcating clearly the particular securities to which the qualiflcation applies).

See the definition of "relevant agreement" in sectlon 9 of the Corporatiens Act 2001.

{7)  Details of the conslderatlon must Include any and all benedils, maney and other, that any person from whom a relavant interast wae scquired

has, or may, become entltled to recelve n relation to that acquisition, Details must be included even if the benedit [s condftional en the happening
or not of a contingency. Detalls must be Included of any benefit paid on behalf of the substantlal holder or N agsociate in relation to the
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Annex #1, This is annexure 1 of 1 page referred to in Form 604, section 3.
APN Qutdoor Group Ltd.
consideration Number
Date of Nature of |given in relation |of Class of
Holder of Relevant Interast Acquisition change |tochange Securities [Securities
Mawer Investment Management Ltd. 22/02/2017 Buy 1,216,000,00 200,000|Qrdinary
Mawer Investment Management Ltd. 23/02/2017 [Buy - B62,192.64 141,808( Ordinary
Mawer Investment Management Ltd, 06/03/2017 Buy 191,035.31 33,693|Ordinary
Mawer Investment Management Ltd. 28/02/2017 Sell 5,550.00 1,000 Ordinary
Mawer Investment Management Ltd. 07/02/2017 Buy 230,194.77 41,003|Ordinary
Mawer Investment Management Ltd. 07/03/2017 Buy 1,401,250.04 250,000\ Ordinary
Mawer Investment Management Ltd. 06/03/2017 Buy 2,599,066.51 533,171| Ordinary
Mawer Investment Management Ltd. 08/03/2017 Buy 45,584.15 8,745|Qrdinary
Mawer Investment Management Ltd. 09/03/2017 Buy 246,957.04 44,229| Ordinary
Mawer Investment Management Lid. 08/03/2017 Buy 1,702,210.68 308,153( Qrdinary
Mawer Investment Management Ltd. 16/03/2017 Buy 33,015.40 5,874\ Qrdinary
Mawer Investment Management Ltd. - |17/03/2017 Buy 447,728.00 £0,000|Ordinary
Mawer Investment Management Ltd. (230372017 Buy 604,887.57 108,033|Ordinary

%:

23-Mar-17
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acrulsitlons, even If they are not paid directly to the person from whom the relevant inlsreet was acquirad.
(8)  IFthe substaniial holder s unable (o deteiming the Idantity of the parsan (ag. If the relevant Interast arlses bacause of an option) write "unknown®,

(9) Glve detalls, If apprapriate, of the present aszociation and any change in that aseociation since tha laet substanfial holding notlce.




