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Calgary Offies Taronio Office
Sylme GG, B17 — 1080 Avenlis SW, aufite 1910, 70 York Sreet
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§OAE 262 4673 TOAlS BEH 3abd

iAW LOm TYERA/ET Y A0 BEO B8 GO ARG &l
{403 260 409 4G BES 3857

Manager, Listing Dapartmant

Attention: Australian Stock Exchange Lid Fram: Compllance

Fax: 011 &1 2 9347 QOS5 Pages: 4 {Including Cover)

Phiane: (403) 775-5740 Date: 12/16/2016

Re:

Dear Sir/Madam;

Pursuant to Section 671 of the Corporations Law, Mawer Investment Managemerit Ltd. discloses a charige of interests
far its substaritial holding in APN Qutdoor Group Ltd. As such, we enclose a completed ASIC Form 604.

The inférmation transmitbed is intended only for the person or entity to which it iz addresesd and may
contain confidential and/cr privileged material. Any review, re-transmiseion, dissemination or other
uze of, or taking of any action in reliange wpon this information by perscne or entities sther than the
intended recipient is prohibited, If you received this email in srror, please contact the sender
immediately by return electromic transmiszsion and then immediately delete this transmission, including
all attachments, without oopying, dietributing or disclosing same. No member of Mawer Investment
Management Ltd. iz liable for any errors or omissichs in the content dr transmission of thie email or

. accepte dny reaponaibility or lizbility for leogs or damage arising from the recelpt or usa of thie
tranamivalcon.

2 Boring. Maks Money™
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Form 604

Corporations Act 2001
Section 6718

Notice of change of interests of substantial holder

To Company Namia/Schame — APN Outdeoor Group Ltd.

ACNJARSH - 155 H48 589

1. Detalls of substantlal holdar (1)

Namme Mawer Investment Managoment Litd.

AGN/ARSN (if applicable)

There was a change In the Intaresis of the
substantial holder on December 15, Z016

The previous notice was given to the company on November 11, 2016

The pravious notice was dated Movember 14, 2016

2. Pievious and prasent vating power

The total number of votes aftached to all the voling shares in the company or votlng Interasts in the schoma thal the substantial holder or an
azsociate (2) had & relevant interest (3) in when last required, and when now requlred, Lo give a substantlal helding notice to the company or
scheme, are as follows: '

Class of securities (4) Previous notlca Present nofice
Person’s votes Voling power (5) Person's vales Voting power (5)
Common Shares 10,746,265 &.45% 14,292,483 B.57%

3. Changes In relevant interests

Particulars of edch change in, or change in the nature of, a relevant [nterest of the substantial halder or &n agsociate in voting securliles of tha
company or schame, sifce the substantial holder was last required 1o glve a substantial holding netice to (he company or scheme ara a8

follkws:
Rale of Perscn whose Mature of change (6) Cansideration givenin | Class and numbar | Person's vales
change relevant Interest relalion to change (7) | of securltles affecled
‘ ‘ changed affected
500 Annox
a Bee Annex A See Annex A See Annex A Zee AnnoX A Soa Annex A

4, Pragant ralevant interasts

Particulars of each relevant interest of the substantial holdar In veting securilies sfier the change are as follows:

Holder of Regisiered holder | Person entltled to ba | Nature of relevant Class and number Person's voteg

relevant of securities reglatered as holder interest (6) - of securltles

interast (6)

Mawer Portfolio

Inveatment RBC IInvastur HManager ?iizztment

Management SE:L'V:LL'.E? Ha (Dizcretiona 3,050,839 Ma £
(Custodian) vy nageman

Ltd. Managanant) Ltd.

Mavwar State Streot Portfolio Mawer

Investment Canada State Street Manacar 11.106 . 824 Investmant

Management (Custodian) Canada {Discretionary ! ' Managemnant

Ltd, - Management) Ltd.

Mawer Bank of New | Bank of HNaw Portfolio 107. 500 Mawar

Investment | Tork Mallon York Mellon Manager ! Invaptment
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Management | (Custodian) (Disoretionary Managamant
Ltd, Management} Lid.
Portfoli .t

Mawer Northern ortfolio awer

Investmant Manager Investment
Trust Horthern Truset . . 15,300 .

Management (Custodian) (Disorationary Managomnant

Ltd. Management} Ltd.

5, Changes in association

The persons who have become associates (2) of, ceased to he associates of, or have changed the nature of their associatlon (8) with, the
substantial holder in relation to voling intereats in the company or scheme are a3z follows.

Narma and ACGN/ARSN {If applicable)

Natura of agsoclation

6. Addresses

The addresses of persons named In this form are as follows:

‘Narme

Address

Mawer Investment

Management Lid,

600, 517 — 10™ Avenue 2.W., Calgary, Alberta, Canada, TZR 0AR

Signhature
print nama David Ragan capacily Director, Portfolic Manager
sign hera %ﬁ date December 16, 2017

[y

DIRECTIONS

If thiore are a number of subgtantial holders with similar or related relevant Intaraste (ey. a corporation and its relaled corporations, or the
manager and frustes of an equily trust), the names could be included in an annexure to the form. If the ralevant interests of a group of persons
are essentlally simllar, thay may ba referred to throughout the form as a specifically namad group If the mernbership of each group, wilh the
names and addrassas of mambers is clearly set ouf in paragraph 6 of the form.

See the definition of "associate” In sectlon 8 of the Corporatians Act 2001.

{3) See the definition of "relevanl interest” In sectlons G08 and &71B(7) of tha Carparafions Acl 2001,
() The voting shates of a company constilute ane class unless divided Into separate classes.

(5) The person's votes divided by the total votes In the body corporate or seheme muliplied by 100.
(@ [nclude datails of:

(a) any relevant agreemant or ather circumsiances because of which the change In relevant Interest ocourrad. I subsection §718(4)
applles, a copy of any document setting out the terms of any relevant agreement, and a statement by tha persan giving full and accurate
detalls of any contract, scheme or arrangsmeni, must accompany this form, together with a wrllten statement cortifying this contract,
scheme or arrangement; and

()] any qualification of the power of a person to exarclse, control the exercise of, or influence the exercise of, the voling powers or disposal
of the zecurities to which the relevant Interest ralates (Indicaling elearly tha prricular sacurities (o which the gualifizallon applles).

See lhe definilion of "relevant agreement" In sectlon 9 of the Corporations Act 2001.
Detalls of the conalderatlon must Include any and all benefits, meney and other, that any person from whom a relevant Interast was acqguired

has, or may, become entltled to receive In ralatlon o that acquisition. Details must be included even if the benefit is conditlonal on the happaning
or hot of a contingency. Datalls musl be Includad of any bensfit paid on behalf of lhe substantial halder or its assoclate [n relation to the
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acquisitions, even If thay are not pald divactly to the parson from whom the relevant Interast was acquired.

(8)  Ifthe substardial holderis unable to determine the identity of the person (2g. if the relevant inlerest arises hecause of an optian) write "unknown",

Give detsils, if appropriate, of tha prasant assoclatlon and any change In that assoclatlon slnce the last substantial holding notlce.
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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
Date of Nature of |glven In relatlon |Number of |Class of
Holder of Relevant Interest Acquisition |change [to change Securities |Securities
Mawer lnvestmeant Managefnent Ltd. 12/14/2016 =~ (Buy 2,159,742 A7 368,161 |Ordinary
Mawer Investment Management Lid. 12/14/2016 Euy 586,000.00 100,000 |Ordinary
Mawer Investment Management Ltd. 12/14/2018 Buy 502,860.00 86,000 |Ordinary
Mawer Investment Management Ltd. 12/15/2016 Buy 534,165.64 89,457 |Ordinary
Mawer Investment Management Ltd. 12/15/2018 Buy 1,198,550.00 200,000 |Ordinary
Mawer Investrment Management Ltd. 12/15/2016 Buy 55,763.43 4,320 |Ordinary
Mawer Investment Management Ltd. 12/15/2018 Buy 1,797,240.00 300,000 |Ordinary
Mawer lhvestment Management Ltd. 12/15/2016 Buy 9,750,000.00 1,625,000 }Ordinary
Mawer Invastment Management Ltd. 12/15/2016 Buy 4,549,620.00 758,270 |Ordinary

16-Dec-16
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