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Manager, Llsting Department

Attantion: Augtralian Stock Exchange Ltd From: Compliance

Fax 011 &1 2 9347 0005 Pagas: § (Including Covar)

Phone; (403) 775-5740 Data: anarzony

Ra:

O URGENT O FOR REVIEW [0 PLEASE COMMENT [.] PLEASE REPLY ] PLEASE RECYCLE

Dear SirMadam;

Pursuant to Section 671 of the Carporations Law, Mawer Investrment Management Ltd. discloses a change of interests
for its substantial holding in APN Qutdoor Group Ltd. As such, we enclose a completed ASIC Form 604,

The ilnformation tramsmicted is intended only for the persen or entity To which it i3 addreszsed and may
contain confidential and/or privileged material. any review, re-transmission, dizsemination or other
use of, or taking of any action in raliance upon this information by persans or entities other than the
intendad pecipient iz prohibited. If you received this email in error, please contacht the zender
immediately by zeturn electrenic rransmission and then immediztely dalete thiz transmission, including
all attachments, without cepying, disteibuting or disclosing =ame. No member of Mawer Investment
Management Ltd. is liable for any errors or omissions in the content or transmission of this smatl or
BCCEPLS any responsibility or liability for less or damage arising from the regeipt or use of this
tranamizziaon.

Be Boring, Make Monoy®
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Form 604

Corporatlons Act 2001
Sectlton 671BR

Notice of change of interests of substantial holder

To Company Neme/Scheme

ACN/ARSN

ADN Outdeor Group Ltd.

1655 B4B 589

1. Details of substantial hoider (1)

MNarme

Mawer Inveztment Mansgemant Lid.

ACNIARSN (if applicable)

Thare was a change in the inierests of the

substantlal holder on

The previous notlce was glven tu 1he company on

Tha pravious notice was dated

2. Previous and present voting power

May &, 2017

March 23, 2017

March 23, 2017

Thes total number of vates altached to &l the voting shares In the company or voling interests in the schama that {he substantial holder or an
megociate (2) had a relevant interast (3) in when last required, and when naw required, to give a substantlal holding notice to the company or
scheme, are as follows:

Class of sacuritles (4)

Prevlous natice

Present nolice

Person’s voles

Valing power (5)

Common Shares

15,842,528

3. Changes in relevant intorasts

Pargcon's vates

Voting power (5)

11.97%

23,531,870

14.12%

Particulars of each change In, or change in the nature of, a ralevant Intarest of the substanilal halda: o 8n associate in voting securlllas of the
comparly or acheme, zince the substantial holder was last requlred to give a substantial holding natice to the company or scheme are as

follows;
Date of Parson whose Nature of change (8} | Consldaratlon given in | Class and number | Person's votes
change relevant interest relation 10 changa (7) | of securitles affacted
changed affected
*
ié& Anne Zge Annax A Sea Annex A Bas Annex A Saa Annex A fao Annex A

4. Prazent relavant Interosts

Particulars of each relevant Interest of the substantlal holder in voling securities after the chanpa are ag followa:

Holder of Repistered holder | Paerson entitled lo be | Natura of relavant Class and number Person's votes

relevant af aecurities reglsterad as holder Intarast {(6) of zecurltles

interest (8)

Mawar BBC Tnvestor Portfolio Mawer

Invesatment ) Manager Investmant
Services RBC . . 6,364,650

Management (Custodian) (Digorstionary Management

Ltd. Managemant) Ltd.

Hawvar Portfolio Mawer

Invastnent $tate Streat State Btreet Manager Inveatmsnt
Canada . . 168,598,756

Man=gemant . Canada (Dizcretionary Managemant
{Cuatodian)

Lid. Managemsnt) Ltd.

Mawer Bank of New | Bank of New Portfolico 503, B11 Mawer

Invagtment | York Mellon | ¥York Mellon Managar ! Inveatment
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Managament | (Custodian) (Discraticnary Managenent

Ltd. Managamant) Ltd.

Mawar Northern Fortfolic Mawer
Stment

Inveatnent Trust Horthern Trust Mal?ager . 64,653 Lnve

Management (Custodian) (Digeoretionary Management

Ltd. Manmgomant) Ltd.

5. Changes in assqgiation

The persons who have become assoclates {2) of, ceased to be sssociates of, or have changed the nature of thelr assoclation (8) with, ihe
substantial holder in relation to voting interesis In tha company ar scheme are as follows:

MName and ACMN/ARSN (if applicablg)

Nature of association

6. Addresses

The addresses of parsons named in this form are as follows:

MNarme

Addrass

Mawer Investment
Management Lid,

600, 517 - 10" Avenue 8.W., Calgary, Alberta, Canada, T2R 0AH

|
Signature
print name . . capacly |
v, e Utﬁb«ﬂ{lm}l‘ﬁp = v chor J\ Lonsod.,
sign here \J\Z;{S( 2 dala May 10, 2017
MRECTIONS
(1) IFlhers ara a number of substantial holdars with similar or related relevant Intarests (ey. a corporation and s related carporations, or the

(@)
4

(8)
(@)

(M

manager and rustee of an equity frust), the names could he included in an annexure Lo the farm. If the relevant Inferests of a group of persons

are eszenllally slmilar, they may be referred to threughout the form as a speclfically named group if the membershlp of aach group, wilh the
names and addresges of members Is clearly sat out in paragraph 6 of tha form.

aee (he definitlon of "assodlate” in seclion 9 of the Corporatlons Act 2001,

See the definition of "relevant interesl” in sections 608 and 6718(7) of the Corporations Acl 2001.

The votlng sharee of 8 company constitute one class unless divided into saparate classes.

The person's votes dividad by the total voles in the body cerparale or scheme multiplied by 100.

Include details of:

(@)

any relevant agreement or other cireumstances because of which the change in relevant interest occurred. If subsection 871E(4)

dpplies, 2 copy of any document satling out the terms of any ralevant agresmen, and a staterent by the person giving full and accurata
detzils of any contract, schame or arrangement, must accampany this farm, together with a wrltten statement certifying this contract,
scheme or arrangement; and

(b)

any quatificetion of the power of a percon to exercise, controi the axarclse of, or influence the exerclse of, the vating powers or disposal
of the seeurties to which the relevant Intersst relates (indicating clearly the particular securitlas to which tha qualification applies).

See the definltlon of “relevant agreemenl” In section 8 of the Corporations Act 2001.
Detaiis of the consideration must Include any and all benefits, monay and ather, thal any pergon from whorn a relevant interast was acquirad

hae, or inay, becoms entitlad to recalve in relation to that acqulsition. Details must be included aven If the benefit s conditional an the happaning
ar not of a confingency. Detalls must be included of any benafit paid an behalf of the substantial holder or its associae In ralation i ihe
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{8)

acquieltions, avan if they are not paid diractly 1o the persan from whar lha ralevant interest was acquired.

If the substantial holder is unable to determine the identity of the persen (ag. Iftha relevant Inarest arises because of an eption) write "unknawn",

Give details, if appropriate, of the present assoclation and any ehange in that assaciation since the last substantlal holding notlca.
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APN Outdoor Group Ltd.
consideration
Date of Nature of |glven In refation [Number of Class of

Holder of Relevant Interest Acquisition change to change Securftios Securities
Mawer Investment Management, i, fadfa017 Buy 100,052,597 17,823 |Ordinary
Mawer Investment Management Lid. 3/28/2017 Buy 430,347, 3% 74,998 |Ordinary
Miawar Investrnent Management Lid. Heyj007 Buy 1,010, 370,63 174,201 | Ordinary
Mawer Investimant Management Ltd. /52017 Sell 372,656.03 68,553 |Ordinary
Mawer |nvestmant Managemeant Lt 41072017 Buy 2,225,156.00 390,728 |Qrdinary
Mawer Investment Management Lid. 4112007 Buy 332,100,023 €0,000 | Ordinary
Mawer Investment Manzgement Ltd. 471213017 Buy 214,882,01 39,105 | Ordinary
Mawer Investrment Management Lid. 4f18/2017 Buy 230, 56065 34,976 | Ordinary
Mawer Investiment Managemant Lid. &fsfamz Buy 201,600.75 55,263 [Ordingry
Ilawer Investment Management Ltd. B8/ I017 Buy 403,512.27 72,808 |Ordinary
Mawer Investment Managernant Ltd, 5/5/2017 IEuy 11,803,325.54 2,304,032 | Ordinary
Mawar Investrment Management Ltd. 5/9/2017 !Buy 1,452,130,28 283,362 [Ordinary
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