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Manager, LIsting Department
Alttention: Australlan Stock Exchanga Lt From: Compliance
Fax: 011 61 2 9347 Q005 Pages: 5 {Including Gover)
Phane: (403) 775-85740 Date: 2212017
Re:
"TURGENT O FORREVIEW  CIPLI
Dear Sir/Madam;

Pursuant to Section 671 of the Corporations 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 Farm 604.

The information tranemitted ie invended cnly for the person or entity to which it iz addressed and may
contain confidential and/or privileged material. Any review, re-transmizeion, dieeeminaticm oy other
use of, or taking of any acticm in reliance upen thia information by perecng or entities other than the
intendsd recipient is prohibiced. If you recelved this ewmail in error, please contact the sender
immediately by refurn electronic transmisgicn and then immediately delete this transmiseion, including
all attachmente, without copying, distributing or discloeing same. No member of Mawsr Invesbinent
Management Ltd. is liable for any errcre or omimeione in the content or transamission of thie email or

accepte any reaponeibility or liability for loss or damage arising from the receipt or use of this
trangniszion.

He Boring. Make Moneay”
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Forin 604

Corparations Act 2001
Saction 6718

Notice of change of interests of substantial holder

To Company Name/Scheme ~ AEN Outdoor Group Lid.

ACN/ARSN 155 848 5689

1. Details of substantial holder (1)

Namea Mawer Inveatment Management Ltd.

ACMIARSN (if applicable)

Thera was a changs in the interests of the
subatantlal holdar on Febrnary 20, 2017

The pravious notlce was glven to the company on - January 30, 2017

The pravious nofice was dated January 25, 2017

2. Previous and present votlng power

The total number of votes attached to all the voting shares in the company or voting interests in the scheme that the substanilal holder or an
associate (2) had a relavant Interest (3) in when |ast required, and when now raquired, to give a substantial holding noflce Lo the company or
schemsa, ara as follows:

Class of sscurities (4) Previous nattes Prezent nalice
Person's votes Vaoling power (5) Person’s votes Vating power (3)
Commen Sharas 15,959,540 9_58% 18,191,129 10,02%

3. Changee In relevant Interasts

Farticulars of sach change In, or change in the nature of, a relavant Inlerest of the substantial holder or an associate in voting gecurities of tha
company of scheme, elnce the subztantial holder was last requirad 1o give a substantial holding notlce to the company or scheme ara as

follows:
Date of Person whose Matura of changs (6) Consideratlon glvan In | Class and number | Parson'’s voles
change relevant interest relation to change (7) | of securities affacted
thanged affected
3 An
=a "% | Saa Annex A Sea AnnDox A Sea Annex A Haa Annex A 8585 Annex A

N

4. Preaent relevant Intarasts

Particulars of each relevarit interest of Lhe substantlal holder in voting securities after the change are as follows:

Holder of Registered holder | Person entitled to be | Mature of relavant Class and number Person's votes

relevant af securities reglsterad as holder interest () of securities

interest (8)

WaT 2] i

Dlﬁ\raatmant REC Invastor Mzzzgzilo ﬁz::tmant
Sarvices * RBC . 4,321,222

Management_ (Cuatodian) (Discrat:.nnary Managemant

Ltd. Management) Ltd.

Mawer Portfolio Mawar

Invaestment State Streat $tate Straest Managar ) Investment
Canada . 13,581,500

Management (Custodian) Canada (Discraetionary Managemant

Lid. Management) Lid.

Mawar Bank of New | Bank of New Portfolio 252, 52§ Mawar

Inveetment | York Mallon York Mallon Manager ¢ Invastment
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Management | {(Cuatodian) (Dizoretionary Mansgoement

Ltd, Managament) Ltd.

Mawer Portfolio Mawer

I tmant Northarn Manager Investment
MVESEMENT | 0oy Morthern Trust agar 35,870

Management (Custodian) (Diacretionary Management

Ltd. Management) Ltd.

5. Changes in aszoclation

The persons who have become assoclates (2) of, ceased to be assoclatas of, or have changed {he nature of thelr assodiation (9) with, the
substantial holder in relation to voling interests in the company or schema are as follows:

Nama and ACN/ARSN (if applicable) | Nature of association

8. Addresses

The addressas of parzane named in this form are as follows:

Name Addrese

Mawer Investment
Managomant Ltd.

600, 517 — 10" Averua 8.W., Calgary, Alberta, Canada, T?R 0AR

e .
Signature

print pama capacity Direclor

sign here A /J date Fabruaiy 20, 2017
I LA

DIRECTIONS

Ifthere are a number of substantlal holders with similar or related relevant interests (eg. a corporattan and is relaled comporatlons, or the
rmanager And trustee of an equity trust), the names could be included in an annexure to 1he form. If the relavani inlerests of a group of parsans
are eesaritially gimilar, they may be referred to throughout the form as a specifically named group If the membership of each group, with the
names and addresses of mémbers |s clearly sst out in paragraph & of the form.

Sen the definition of "associate” in section 9 of the Corporatlens Aci 2091,

See the definition of "relevant interest” in sections 508 and B71B(7) of the Corperations Act 200.
The vaoting shares of a company constitute one clags unless divided Into separais classes.

Tha parson's votes divided by the total votes in the body corporata ar zehame mulliplied by 100.

Include detalls of:

(a) any relevant agreement or other clrcumatances because of which the change In relevant interest accurred. If subsectlon 8718(4)
applies, a copy of any document setting out the terms of any relevant agreement, and a stalement by the person giving full and aceurate
details of any contract, scheme or arrangamant, must accompany this form, together with a written statement cerlifying this contract,
schemeg or arrangement; and

(b) any gualification of the power of a person to exerclsa, control the exercise of, ar influence {he exerclse of, the valing powers or disposal
of the securities to which the relevant interest relates (Indlcating eleary the particular securltles to which tha qualification applies)

See the definltion of "relavant agreement” in seclion 9 of the Corporatlons Act 2001.

Datails of lhe congideration musl include any and all benefits, money and other, that any person from whaon a relevant interest was acqulred
tas, or rmay, become entitled to receive in relatlon Lo that aceutsition. Datails must be included even if tha banafit is conditional on the happening
ar not of & gonlingency. Details must be Included of any benefit paid on behalf of the substantlal hotder or its asaociate in relation to the
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acqulsillons, aven if they are not paid direclly 1o the person from whom tha relevant Interest was acqulrad.

If the substandial halder is unable to defermine the identity of Ihe parscn {eg. if the relevant interest arises because of an oplion) write "unknown".

Glve detalls, If appropriate, of he present asscclation and any changa in that assoclation since tha last substantial holding nolice.
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Annex #1, This is annexure 1 of 1 page referred to in Fortm 604, section 3.
APN Cutdoor Group Ltd.
consideration
Date of Nature of |glven In relation |[Number of |Class of
Holder of Relevant Interest Acquisition |change [io change Securities |Securities
Mawer Investment Management Ltd. 1/27/2017 Buy 168,376.48 29,428 |Ordinary
Mawer Investment Management Ltd. 1/30/2017 Buy 731,748.12 129,860 |Ordinary
Mawer |nvestment Management Ltd, 1f31j2017 Buy 1,123,399.99 200,000 |Ordinary
Mawer Investment Management Ltd. 2712017 Buy 66,360.00 11,850 |Ordinary
Mawer Investment Management Ltd. 21272017 Buy 301,458 47 67,565 |Ordlnary
Mawer Investment Management Lid. (312017 Buy 574,420.01 100,000 |Ordinary
Mawer Investment Management Ltd. 2/10/2017 Huy 438,130.00 77,000 |Ordinary
Mawer Investmeant Management Lt 2/13/2017 Buy 765,126.84 133,302 |Ordinary
Mawer Investment Management Ltd. 21412017 Buy 2,264,369.76 388,723 |Ordinary
Mawer Investment Management Ltd. 211472017 Buy 582,640.01 100,000 |Ordinary
Mawer [nvestment Management Ltd. 2/15{2017 Buy 584,609,99 100,000 |Ordinary
Mawer Investment Management Ltd. 2/16/2017 Buy 583,700.00 100,000 |Ordinary
Mawer Investment Management Ltd. 2/20/2017 Buy 3,553,839.16 593,791 |Ordinary
Mawer Investment Management Ltd. 2/20/2017 Buy 1,202,600.00 200,000 |Ordinary

g b L

o/ ' 21-Feb-17

P.
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