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Calgary Office Tarorto Offce
Sulte GO0, 517w 108 Avirue W Suite 1610, 7O York Strest
Gristprary, Mbmrta TRR OaR Tarsnte, Qhtaro WEL 159

1403 262 4873 s BES 33684
INTDE AN O THAWET S0m AU BAD B34k a0 G55 B4R
1403 26 angh 48 BRS Ay
Manager, Listing Department
Attention: Australian Stock Exchange Lid From: Compliance
Fay: 011 61 2 8347 0005 Pages: 4 {Including Cover)

Phone: (403) 775-5740 Date: 10/31/2018

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 Qutdoor Group Ltd. As such, we enclose a completed ASIC Form 603

The information transmitted iz intended omly for the peraon or entity to which it iz addressed and may
contain confidential and/or privileged materdial. Any review, re-tranemieeion, disgemination or other
uwze of, or taking of any action in reliance upon thie information by persons or entities other than the
intended recipieft is prohibited. If you roceived thie email in error, pleass contact the aender
tmmediately by return electronic transmigeion and thsn immediately deleste this tranemisgion, including
all actachments, without copying, digetrikuting or diecloeing zame. No merber of Mawer Inveetment
Management Ltd. is liable for any errore or omizssions in the content or tranemipsion of thiz email or
acoepts any responsibility or liability for loze or damage arlsing from the receipt or unse of this
tranemission.

Be Boring. Make Money™
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Form 603

Corporalions Acl 2001
Sectlon 671B

Notice of initial substantial holder

Ta Cofnparty Name/Schame APN Qutdoor GFDUp Ltd.
ACHIARSN 155 848 589

1. Details of substantial holder (1)
Name : Mawer Investment Manaaement Ltd.

AGN/ARSN (If appllcable)

Thi holder became a substantial holder on 27 10 /18

2. Delails of valing power

The tatal number of vates attached ta all the votlng shares in the company of voting irteresrs in e scheme thal the subatantial holder or an assosiate (7) nad
relevant Interest (3) I on e dabe the substantial belder becama a substantial halder are sy follows:

_ Class of securiries (4} o Nurmber of securitles Person's voies (5) ‘ Valng povier (6)
OHD 8,362,364 8,352,364 5.01%

3, Distails of rolevant inlerests

The nature of e relevant ncerest the substandal nalder or an 2550clate had In e following varing securities on e date the substantial halder herame a substantial
holder are a5 fiollows; :

Holder of relevant Intarest Mature of relavant intersst (7) Class and numbar of securites

Mawer Inveslmant Management Ltd, | Porifollo Mersger {discrelionery managemert) 8,352 364 Ordin‘ary Shares

4. Details of present reqgisiered halders
The persons registered as holders of the securltles referred tw in paragraph 3 above are az follows:

Holder of relevant. Regizterad holder of Person enttled w be Class and number

inlorast securilles registered as holder (8) of secuntles
Wawer Invesmant Managamant Ltd | REG Investor Garvicas (Custodian) | REC 1,685,836
WMawar Invesiment Managemeni Lid. | Stale Street Ganada (Gustodian) | State Street 6,766,528

5. Consideration

The considaration paid for each relevant internst roferred (o In paragraph 3 above, and acquired in (e four months prior t the day thal the susstantal holder bacarme a
subiscanclal holder Is as follows:

Holdar of relevant Date of acqulsitin Consideration (9) Class and number
jncarest of sacurities
See Annex #| Tash Non-cash
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6. Associates
The reasens the persons named In paragraph 3 anove are assoclates of the substantial holder are as fallows:

Matrie shd ACN/ARSN (IF appllcatle) Nature of assaciation
N/A

1. Addresses
The addresses of persons named in this fom are a3 follows:

Name Address

Mawer [nvestmerit Managemenl Ld. [G§00, 517 - 10 Avenue SW, Calgary AB T2R QAB

Signature

(&

]

Y

il

Brint, mame DJ»U&C/( Qag\g v — e Ed( -
o \\.l .

5ign here -L,-_-_-—‘_iﬂata 31

/ QoL 2016

DIRECTIONS

If there are a number of substantial Rolders with alilar of retated rélevant interests (26. a corporation and |t related corpirations, of the randger and rrustes of an
equity trust), the names could ba included in an annexure o e form, IF the relevant Interests of a group of persons are essentially similar, they méy be refered to
throughout the form as a specifically named group if the membersfilp of each group, with tha names and addresses of membars iz clearly £et aut in paragraph 7 of tha
fom.

%ee tha dafinition of “aszaciate” in saction 9 of the Cérporations Act 2001,
Gee the definitlon of *relevant nterast’ in seclions 608 and 6718(7) of the Comparations Act 2001,
The vating sharas of 2 company conseituts one class unlass dividad Into separats classes,

The: tatal number of vetes attached to afl the voung shares In the comiany or voling interests in the scheme {If any) that th person or &n associate Nas a relevant
Incerest In.

Ther persan's vatas divided by the tatal vates in the body corporate or scheme muldplled by 100,

Include decalls af:

{a) BNy relevant agreement or arhar tireumsTances by which tha ralevant interast was acquired. (F subsectlon 671B(4) applies, 4 copy af ary document setting out
the Lerivs of ary relevant agreement, and a statement by the persen glving full and accurate datails of any contract, schoma o arrangement, must accompary
Tl form, togecher with @ writen stacerent cartifying this contract, schems ar arrarigement; and

i) any qualifitatian of the power of a person to exerclse, concrol the axercisa of, or influance the exercise of, the voting powers or disposal of Whe securities to
which the relevant Interest refates {indicacing claarly the particular securities wwhich the qualificatian appllas).

Sek the definiton af ralevant agreement” In section 9 of [he_.Corporatiuns AT 2001,
IF the substantlal halder 15 uhatle to deteriming the dantity of the persan ( &g. if the relevant interesc arlses hecause of an option) wilte "unknown”.

Detalls of tha consideration must includa any and all benefits, maney and other, that any person from whomm & relévant Interest was acquired has, or may, became
entitled to receive in relatian to that acquisition. Detalls must be Included even IF the benefic 1s conditional an the happening ar nat of a contingancy, Detalls must be
Included of any beneflc pald on behalf of the substancial holdar or its assaciate in relation w the acquisitons, even If they ane net pald directly 1o The parsen from whom
the Televart interast was acquirad.
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Annex #1, This is annexure 1 of 1 page referred to in Form 603, section 5.

APN Qutdoor Group Itd.

consideration .
Date of Nature of |given In relatlon |Numbér of |Class of
Holder of Relevant Interest Acquisition [change  |to change Securities, |Securities
Mawer Investment Managemant Ltd. 9/8/2016 Ry 4,025,040,00 800,000 |Qrdinary
Mawer [nvestment Management Ltd. 8/8/2016 Buy 3,445, 306,65 642,23 |Ordinary
Mawer Investment Managament Ltd. u/8/2016 Buy 1,504,828.25 282,066 |Qrdinary
Mawar Invastmant Management Ld, 9/9/2018 Buy 627,437.10 131,082 |Ordinary
Mawer Investment Management Ltd. 9/12/2018 Buy 470,500.00 100,000 |Ordinary
Mawer Invastment Management Lid. 9/13/2016 Buy 476,900.00 100,000 |Ordinary
Mawer Investment Management Ltd. 9/14/2016 Buy 951,300.00 200,000 jOrdInary
Mawer Investment Management Lid, 9/15/2019 Buy 4575,973.00 543,082 |Ordinary
Mawer Investment Management Ltd, 9/16/2016 Buy 2,576,657.90 515,837 |Qrdinary
Mawer Investment Managemeant Lid, 9/16/2016 Buy 1,275,404.00 260,000 |Ordinary
Mawer Investment Management Ltd. 9/18/2016 Bl 102,515.74 20,676 (QOrdinary
Mawer Investment Managemeant Ltd. 9/20/2016 Buy 214 644,13 43,058 (Ordinary
Mawer Investment Management Ltd, 92112018 Buy 250,519.56 49,108 | Drdlnhary
Mawer Investment Management Ltd. 9/21/2016 Buy 370,732.34 52,964 |Ordinary
Mawer Investment Management Ltd. 9/22/2016 Bily 611,163.12 119,225 |OrdInary
Mawer Investment Management Ltd. 322016 Buy 512,000.00 100,000 |Ordinary
Mawegr [nvestment Management Ltd, 8/23/2016 Buy 779,250.01 150,000 [Ordinary
Mawer Investment Management Ltd. 9/23/2016 Buy 259,750.00 50,000 |Qrdinary
Mawer Investment Management Ltd, 9/23/2016 Buy 305,660.00 . SB,000 |Qrginary
Mawer Investment Management Ltd. 9/26/2016 Buy £12,264.73 95,001 |Ordinary
Mawer Investment Management Ltd, 9/26/2016 Buy 545,080.00 100,000 |Ordinary
Mawer Investment Management Ltd, 10/3/2016 ~|Buy 19,085.20 3,502 |Ordinary
Mawer Invastmant Managemerit Ltd, 10743016 Buy 58,955.67 10,752 |Ordinary
Mawer Investment Management Ltd. 10/5/2016 Buy 127,475.56 23,533 |Ordinary
Mawer Investment Management Ltd. 107672016 Buy 430,840,34 84,805 |Ordinary
Mawer [nvestment Management Ltd, 10/7/2016 Buy _ 266,525.00 50,000 |Ordinary
Mawaer Invastment Management Ltd. 10/7/2018 Buy 344,295,010 63,000 [Ordinary
Mawer Investment Management Ltd. 10/10/2015 Buy 131,307.50 25,000 ordinary
Mawer Investment Management Ltd. 10/10/2016  |Buy 418,625.00 175000 |Qrdinary
Mawer Investment Management Ltd. 10/11/2016 Buy 1,027,723.22 202,24% |Ordinary
Mawer Investmeant Managemant Lid. 10/11/2015 Buy 6,45:4,934.32 1,291,276 |Ordinary
Mawer Investment Management Ltd. |10/12/2016 Buy 014,156.24 183,216 |Ordinary
Mawer Investmant Management Lid, 10/13/2016 Buy 955,000.01 200,000 | Ordinary
Mawer Investment Management Ltd, 10/13/2016 Buy 1,001,968.11 221,254 |0OrdInary |
Mawer Investment Management Lid, 10/14/2016 Buy 1442,214.13 298,430 | Ordinary
Mawer [nvestment Management Lid, 10/17/2016 Buy 727,531.09 153,151 |Ordinary
Mawer Investment Managemaeant Ltd. 1071772016 Buy 431,597.24 8d,504 |Ordinary
Mawer Investment Management Ltd. 10/18/201¢ Buy 177,796.55 37,397 |Ordinary
Mawer Investment Management Ltd. 10/18/2016 Buy 477,290,00 100,000 |Qrdinary
Mawer Ihvestment Manggement Ltd, L0/18/2016 Bly £00,625.00 126,000 [Ordinary
Mawer Investment Management Ltd. 10719/2016 Buy 470,165.42 94,424 | Ordinary
Mawer Invastment Management Lid, 10/20/2016 Buy 371,842.40 66,000 [Ordinary
Mawer Investment Management Ltd, 10/27/2016 Buy 2890,279.99 64,318 |Ordinary
Mawer [nvestment Management Lid. 10/27/2016 Buy 1,133,500,00 250,000 |Ordinary
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