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Calgary Office Toronto Offica
Suita 600, 517 — 10th Avenua SW. Sulte 1610, 70 York Street
Calgary, Alberta T2R 0A8 Toronto, Onterlo  M5J1138

t 403 262 4673 t 416 065 3354
Info@mawar.com mawer.com 800 B30 A48 00 890 8248
I 403 262 4009 f 4G 865 3357
Manager, Lisling Dapartment
Altention: Australian Stock Exchange Ltd From: Compllance
Fax: 011 61 2 9347 0005 Pages: 5 (Including Cover)
FPhone: (403) 775-5740 Date: 6/27/2018
Ra:
O URGENT O FOR REVIEW O PLEASE COMMENT [0 PLEASE REPLY O PLEASE RECYCLE
Dear SirfMadam:

Pursuant to Section 671 of the Corporationé 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 information trangmltted 1s intended only for the persen or entity bto which it is addreased and may
contain confidential and/or privileged material, Any review, re-trangmigeion, dizsemination or other
uge ¢f, or bteking of any action in reliance upon this information by persona or entltiea other than the
intended recipient 1a prohibited, If you recelved this small in error, please contact the sender
diinediately by raburn electronic btransmission and then immediately delete thie transmlszelon, including
all attachmentp, without eopylng, distributing or Jdisclosing same., No member of Mawer Inveatment
Management Ltd. iz liable for any errors or omiggiong in the content or trangmlszsion of this email or
accepte any regpondlbllicy or liability for loss or damage arising from the receipt or uge of thig
Eransmizssion.

Be Boring. Make Money.™
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No. 0279

P.

Form 604

Gorporations Act 2001

Eaction 6718

Notlce of change of Interests of substantial holder

To Compeny Namﬂl&uham;

ACN/AREN

ARN Oubdoor Group Lid.

155 H48 5@9

- 1, Detalln of subatantial kolder {1)
Hawar Inveatmenf Management Ltd.

Neme

ACN/ARSN (if applicable)

Thems wae a changa In the Inlares!s of tha
substaniial holder on

The previous notice was given lo e company on

Tha pravious noflce wae datad

Z, Frevious and present votlng pawer

The lolal number of voles attanhed to all the valing sharap In the compeny or voting Intarests In tha schoma thal tha substantia) holder or sn
associale (2) had a relevanl nteresl (3) In whan fast requiced, and when now retulred, to give a substantial halding notica 1o Lhe company o

scheme, ara as followa!

June 26,2018

Juna 22,2018

June 22,3018

Clags of securities (4) Previous notice Presenl nollce
Parzon'e volas Vaoling pawear {5) Pargon's voles Vaoling power {5)
Common Sharas 14,369,808 0.60% 12,057,051 7. 20%

3. Changeas In ralavant Intorsate

Panculars af each change In, or changs in the nature of, & relevant Interaal of the subslanlial holder or an eezoclate In voting sacurilaa of the

company or gchems, 8inca tha subslantlel holder was last requlred Lo glve s xubstanital holding noties ke tha company or scheme are as

follaws:

Date of changs | Parson whoge relevarl | Naturg of Conslderallon given | Cless and humber of Farson'e voles
Inlerest ehanged thanga (8) | Inrelation lo change | eacuriller affacind affectod
@
T Mawar
2018 36 | Tovastmant Ball 14,855,971,39 | 2,311,957 2,311,957
Managemant Ltd.

4. Present relavant [ntarasts

Partlculars of sach relsvant Interest of the subelantial holder In voting eecuritiax afler tha ehange are ps follows:
Holder of Reglatarad holder | Parson emilked to be | Nature of relevant Clasa and numbar Paron's votes
ralevant of securllles registered a8 holder | Interast (6) of securites
Interast {B) : ]
Mawae Portfolic Mawar .
Investmant gfcwi:::ntur RBeC Hanagar 2 360, 572 ' Invastment
Manngamant (Custodisn) {Digerationacy ! ' Managemant
Lid. Hanaganant) Lid,
Hawar Portfalis Hawar
Investmant ::::;aﬂttﬂt Statas Jtraat Hanager 9,550, 005 Investment
Manugement | . o0 an} Canada (Dimoreticnacy | ~'°° 7 Management;
Ltd. Managamant) Ltd.
Mawar Bank of Naw | Bank of Mew Portfolio Mawer
Investment | Yerk Mellon York Mallon Haoager 123,082 Invastment

]



Jun. 272018 3:39PM

Mo 0279 P 3

64 Page2of3d 15.July 2007

’_Manngmnt

(Custodian) (Digarationary Manpgenant
Led. Managament) Ltd.
Hawax Portfolin Mawar
Wortharn
Invaatment Kanager Invastnant
Management ﬂ(!guu::o dlan) Northarn Trust {Dimoreticnary 15,102 Manag. £
Lid, Mangganant) Ltd.

§. Changes In sssqrlation

The parsons who have become essockates {2) of, ceazad [0 ba axzoriutes of, or have changed lhe nature of thelr assacialion (2) with, the
substantlal holder In ralation (o vatlyg Inlereets In the company or schame are as follows:

Namea and ACNJARSN (If applicatle) | Naturs of assoctation

€. Addresaan

The addresses of parsons namad in thia form are as follows:

Nama Addrass

Maover Investnenk

- Eh
Managemant Ltd. 600, 517 ‘ 10% Avenue #.W., Calgary, Alberta, Canada, T2R OAD

Signature

print name

v Hall D re dar

tale June 37, 2014

slgn here (/d—i M

DIRECTIONS

(1) Ifthera Ao & number of substantial halders with similar or refsled relavant Inlersats (e0. 8 comparation and Ite mlated catporations, or the

manager and irustes of an equity trust), the names could be Induded In an &Rnexurs to the form. [Fthe relevani Interests of a group af paraong

are essentrally similar, thay may ba refarrad to througheut the form s a specifcally named group If lha membarship of agch group, wilh tha
namas and eddresces of membery (5 cearly 61 gul In paragraph 6 of the form.

(7)  Seo the daflniton of "essockte® In goctlon B of the Corporations Agl 2001.

(3) Seatha definlton of “relevent knteresl® In secllons 808 and 871B(7) of Ihe Corporalions Act 2001,
() The vollng ehares of a c-ompan} conelliuta one clias unless divided Inbo separste dlaeces.

(%)  Tha pargon's votas divided by the tolal vates I fha biody carporate or scheme mullplied by 100,

(8} Intlude datalls of-
(8)  any relovant agresmenl or olher drcumetances baeause of which the ¢hangs in relevant intersst ocoumad, [f subgocion 6716(4)

&ppliaz, a copy of any documant setilng out the Lerms of any relavany agreemant, and a etatamant by Iha parson giving full and accurats

dlatella of any contract, echeme or arrangemant, must eccompany Lhis form, togethar with a writian slatement eatlifylng this conlract,
achere or amangement; and

(1)) any qualtiication of the power of & peraon tg exercizs, control the axsrclve of, or influence the exerclse of, ha vating powers or dlspasal

., ofthe sacimitles Lo which the ralevant interas) rslaleg (indicating clearly the parficular securilles to which the qualification applies),
Sae (ha dellnifion of "elevant sgreement” in gaction 9 ofthe Corporations Act 2001,

(7} Delsils of Ine conelderation mus| Inglude any and all hanafits, monsy and olher, that any parsen from whom & relevant Interasi was aculrad

hes, or may, bacome entitled fo recalva I relallon to thal acquisillon. Dalalls must be included evan If the benallt fa condltional on tha happeriing

or nol of a eonlingancy. Delalls musl b ncluded of any benefit pald on behalf of the aubstantial hoider ar its assocala In ra)allon to tha
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Form 604

Corporationa Act 2001
SacHon 6T1B

Notice of change of Interests of substantlal holder

Jo Compsany Nama/Scheme  AFN Cutdoor Growp Litd.

4

ACN/ARSN

155 848 58%

1. Dotalla of substantial holder {1)

Nama

Mawer Investment Manegement Led.

ACN/ARSN (if applicable)

Thera wae a changa In the Inlereste of the

substant/al holder on

The previous nollce wag givan to ha company on

The pravious nolice wee daled

2 Previous and pressnt voling power

Tha tatat number of votes atiached fo all tha valing shares In lhe company or vo!lnj Interasts In tha 2chame thal tha substanBal holder or an
aszoclate (2) had a relavan! Inlarest {3) In when last required, and when now required, to give a substanbal holding notice to the company or

achemae, ara as {ollows:

June 27,2016

June 26,2018

June 26,2018

Clats af pacunlios (4) Pmevieus nolice Frazant nofice
Paraon's volan Valing powear {5) Partor's voles Voling powar [8)
Common Shares . 12,087,851 7.22% 10,057 ,8%1 6.02%

3, Changes In relevant Imoraciz

Parliculare of each change In, or changa In tha nalum of, a relevanl Iniares! of the subslantial holter or an assoclate In voling eecurlllas of the

onmpany or gcheme, gince the substantial holder was lasl mquired lo give a subslantial holding notica lo tha compeny or schams ae B8

follows:
Date of chenga | Parson whose retevanl | Nalure of Conslderallon glvan | Clase and numbar of Perzon's votes
Inlareal changad ehange (8) | In rolalion lo changa | ascurillas afested affected
{1 .
Mewer ‘
June 27, Investyent Bell 12,825, 622,51 | 2,000,000 2,000,000
2018 r ’
Menagemank Lid,
4, Preaont relovant Imtarasta
Parliculars of each relovant Intersst of Iha aubstanlal holder in voling securities after the chenge are ae followa:
Holdar af Registerad holder | Paraan enllllad to be | Natiite of relevant Class and numbar Paraon's voles
relavant of securitloa raplstered Az holder | interest (G) of securflas
| (nteresl ()]
Mevar Fortfolio Mawar
Inyastosnt HAC Investor Managar Inrestment
Servican RBC 1,468,497
Management (Custodian) {(bigorationary Managamont
Lid. Managenent) Likd.
Mawer Portfolio Mawar
Invaatgeni :::::aﬂm't Btats Jtreet Menager 5,560,354 Investnent
Management (Custodian) Canada (Digoraticnary ' ! Management
Led. Manageasnt) Ltd,
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& Changon In aseoclation

The parenne who hava hagume asesclatas

{2) of, ceased 10 ba sesoclates of, or heve changed the neturz of thalr assacition (0} with, {ha

subszlantlal helder in relatlon te voling Inferests In ths company or scheme are ag follows;

Name and ACN/AREN {if applicable)

Nature of azsociallon

6. Addrevsox

The addrasses of persons named i this form are ae foliows:

Name

Addmex

Mawar Investment
Manngamant Lid,

600, 517 — 10 Avenus 5.W,, Calgary, Alberta, Canada, TZR Oa

;

Signature

Mm

@
)
()
®

o)

()
®)

print pama G Lo ol ' oy Din e bor

slgn here 4_, M dale  June 27,2018
U .

DIRECTIONS

I thera are a number of subgtential holdere with simiiar or relaled relevant Intrasla (eg. a corparalion and fis relatad corporations, or (he
Wanager and trustee of an aquity busl), the names could be Includad In an annexure te the form, If the palevant intarests of a proup of parsons
are asacnllally slmller, ey may be refeired lo throughoul the form as a specificaly named group If the mambarehlp of esch grous, with Ihe
nemes and addredses of members Is olearly sat out In paragraph & of the form.

‘Eae the definition of "assaclata” In sechion 8 of the Carporations Aet 2001,

Sea the definition of "relsvanl Interest” In vectione 804 and S718(7) of the Corporations Aet 2001,
Thia voling shares of 8 company conatiute one dase unless dividad Ints separale clagsaa,
The person's votes divided by the total votes In the body eorparate or schame mulbiplled by 100,

Include detalls of:

(2) BNy relevant agreement or athar elreumstances bacause of whioh the shange (n refavant intorasl occumed, [f subsectlon 6718(4)
applies, & copy of any document safling out the lerme of any relevant agrasment, and a staismant by tha person glving full and aceurate
tetails of any conlract, scheme or arengamant, muel accompany tis form, togather with a written slatement certitying this contract,
sehema or amangement; and :

(b} any qualificallon of the powar of a person (o exerclse, conlrol the exercise of, or Influence (M sxerdss of, tha voling powers or disposal
of the aecurlties lo which the relavant Intsrest retates (indlcating clearly the particular sacurities ta which (he qualification applias),

Fee lha definllion of “relevant agreement” In saetlon 9 of he Corparalions Acl 2004,

Delails of Ihe consideration musl Include any and all benafits, tonsy and olher, that any parson from whom a relevan irterest was acquired
hae, or may, bscome enfilled ta recatve In relation to thal acquishion. Datalls mugd ba Ingluded evan Iftha benhafit Is conditlonal on the happaning
or pof afa coningancy. Delells musl he Included of any benafi pald on bahalf of the substantial hokder or s abgodale In relation lo the
atquisltons, even f they ara nol pald directy 1o Ihe peraon from Whom the relevant [nerast was acquired.

If the substantial holdar |y unabla fo datarming the [danlity of the person (ag, Itha relevant nterest arlaes baoausa of en opllon) wiite "unknewn™

Give deiaile, If appropriale, of the presenl assoclation and any chenge In tial asacclation alnea the last Eubstantial holding nofice.




