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Ra:

Dear SirfMadam;

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

The information trapsmitted 1s intended only for the person or entity to which it is addreszsed and may
contain econfidential and/or privileged material, Any review, re-transmission, diszemination or other
use of, or taking of any action in reliance upon this information by peraons ¢r entifiez other than the
intended recipient 12 prohlbited. If you recelved this emsil in error, please contact the gender
immediately by return electronic transmission and then immediately delete this transmission, including
all attachments, without copyling, distriboting or disclosing zame. No member of Mawer Inveatment
Management Ltd. is liable for any errors or omlssions Iin the content or transmission of this email or
accepts any responsibility or liability for loss or damage arising from the recelpt or use of this
transmiaszsion.

Be Boring. Make Maney.”
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Form 604

Corporations Act 2001
Sectflon 6718

Notice of change of interests of substantial holder

To Company Name/Scheme — AFN Cutdoor Group Lid.

ACN/ARSN 155 848 589

1. Details of subatantlal haldar {1}

Name Mawer Investment Managepent Lid.

ACN/ARSN (If applicable)

Thaera was a change In the Inferests of the
subslantlal hotder an Junea 21,2018

The previous nolice was given lo the company on June 7,2018

The previous nollce was dated June 7,2018

2. Provious and prezent voling power

The total number of votes atlacheg Lo all the votlng zharaz In the company or vollng Interazls In the schame that the subslantlal halder or an
aszoclate (2) had a relavanl Intaraat (3} In when lasf requirad, and when now raquirsd, ke give a substantial holding natles to the ¢ompany or
schemae, are as follows:

Class of securilies (4) Prevlous notice : Prasant nollce
Person's votes Voling power (5) Pemson's voles Voling power (6)
Conmen Bhares 19,158,129 11,495% 16,235,019 9.72%

3. Changes In relevant interests

Partlculars of aach changa in, or changs in lhe nature of, & relevanl inlerast of he subaiantial holder or an asaociate in voling securities of the
company or scheme, s(nce the substantial holder was last required to give a substantial holding notice to the company or scheme are a3

follows.:
Dale of change | Perzon whosa ralavanl | Nalura of Consldaration glven Class ang number of Parson's votas
Inlerast changad change (8) | i relation to changs | securilies affacted affecled
{7
Mawer
gg?g 9, Invegiment Sell 1,480,199.67 260,732 260,732
Management Ltd.
Mawar
gg];g 12 Inveatment Sell 2,3262,6876.682 302,674 302,674
Management Ltd.
Mawar
g‘;’?g 13, Investmant fall 1,591,816.91 276,108 276,108
Managamant Ltd.
Mawear
21
gg';’: ! Investment Sell 13,371,672.04 2,033,50¢ 2,033,596
N Management Ltd.

4. Prosant relavant Intorests

Particulars of each relavant [ntarast of the substanlial holder in voting securities after the change are as follows:
Haldar of Regiastered holder | Person entitled to be | Mature of relevant Clasa and numbar Peraon's volas

ralavant of aeciritios registered as holder interest (6) of zacurlles
Interast )]
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Mawer Portfolip Mawer
Invastment EBC Investor Manager Investmant
Management a:v.i.ca:s Rac {Discretiona 4,181,972 Mana nt
g (Custodian) Y gema

LEd. Management;) Ltd.

Mawer Portfolie Mawar
Tnvastmant gtatzagtreat Stats Street Managar 11626253 Inveatment
Management (g\';:t Sdian) | Conada {Disoretionary 1626, Managenent
Ltd. Managenent) Ltd.

Mawer Portfalic Mawear
Investmant !E:Ekugill:zw Bank of Maw Managar 380. 150 Inveatmant
Managanant (Custodian) York Mellon (Disoretionary ’ Managemant
Lid. Managanant) Ltd.
Mawer Northearn Portfolia Mawar
Invastmant Truet Hortharn Trust Ma:_iagar . 16,644 Invastmént
Managament (Custodian) (Digoretionary Menagement
Ltd, Managenent) Ltd.

& Ghanges in aggociation

The persons who have become assoclates {2) of, ceased lo ba assoclates of, or hava changed the natura of lheir assoclallon (%) with, the
substanfial holdar [n refalfon o votlng Interests In the company ar scheme are as follows:

Nams and ACN/ARSN (if applicahle) | Nature of assoclation

6. Addraszes

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

MName Addrass

Mawer Invegtment

- 10
Management Ltd. eQ0, 317 10" Avenua 5.W., Calgary, Albarta, Canada, TZR 0A8

]
Signature

print name OU.»L -y py @hp [d\ Ld’m»-}‘ G Q(LL.W“

e
sign here %/_\/ date June 22, 218

DIRECTIONE
(1) Ifthera are a number of substanlial holders wilh similar or relaled relevant Intarests (eg. a corporation and its ralated corporalions, or Lhe

mahager and trusles of an equily trust), the names could ba Included In an annexure to the form. i the relevant intereele of & group of persons

are egeentially similar, they may ba referred to throughout the ferm as a spacifically named group if the membership of each group. with the
names and addresses of members Iz claarly sot oul In paragraph 6 of tha form,

() Sae the definklon of "associate” in section B of the Corporalions Act 2001,

(3)  See the definttion of "relevant Inlerast” In secllons 608 and §71B(7) of the Corporations Act 2001,
(4) The voling shares of a company conslilite one dass unless divided Info separate classes.

(5) The persar's voles divided by Ihe total votes In the body corporate or sehame mulliplied by 100,

(6) Include detalls of:

(a) any relevant agreement or other eiicumstancss becauss of which the changa In relavanl Inlereet oceurrad, |f subsaction 6718(4)
epplies, a copy of any documant selling eul the lerms of any relevant agreement, and a slatement by the pergon giving full end accurate
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(7

&
(@)

details of any contracl, scheme or arrangemant, must accompany this form, logether with a written slatemeant certliying Lhls conlract,
scheme or amangamant; and

{b} any qualification of the power of a peraon to exercise, control the exerclse of, or Influence the exerclse of, the voling powers or dispozal
of the securities to which the relevanl Inlerest relates (Indicating clearly the particular sacuritles to which the quallfication applles).

See lhe definition of "relevant agreement” In gectlon 9 of lhe Corporatlons Acl 2001.

Datallz of tha considerallon must Include any and all banafils, monay and other, that any parson from whom a ralavanl inlerest was acquirad
has, or may, bacome entiied ta receive in reletion lo thal aequisition, Dateila musl be included aven if lhe benafit s condltional an the happaning
or ol of a contingency. Details musl be included of any benefit paid on behalf of the substantial holder or ile associate in relation lo lhe
acquisitionz, even if lhey are not pald directly to the person from whom the relevanl Interezt was acquired.

If the substantial holder is unable to determine the idenlity of the person (eg. if lhe relevanl inlerest arises because of an aplion) wiite "unknown",

Giva datalls, if appropriala, of the prasent association and any changa In that assocdation sinca tha last substanflal holding notice.




