Jun. 52018 4:32PM No. 0210 P 1

) Calgary OFfice Toronto Office
Sulte GOD, 517 ~ i0th Avenue SW. Svita 1610, 70 York Straet
Galgary, Alnerta TR OAd Toronto, Ontarla MaJ 158

t 403 262 A573 t 416 0865 33564
f 403 262 4000 f 418 885 3357
Manager, Listing Department
Attantlon: Australlan Stock Exchange Lid From: Compliance
Fan: 2011 &1 2 9347 0005 Pages: § (Including Cover)
Phone: (403) 775-5740 Date: B8/5/2014
Re:
O URGENT ‘0 FOR REVIEW O PLEASE COMMENT (] PLEASE REPLY O PLEASE RECYCLE
Dear SirfMadam;

Pursuant to Section 671 of the Corporations Law, Mawer [nvestment Managerment Ltd. discloses a change of interests
for its substantial helding in APN Qutdoor Group Ltd.  As such, we enclose a completed ASIC Form 604.

The information transmitted is intended only for the person or entity to which it 12 addreaged and may
contain confidential and/or privileged materlal . Any review, re-transmlsslon, dissemination or other use
of, or taking of any action in reliance upon this information by personz or entitles other than the
Intended reciplent i1p prohlbited, IE you received this ewail in error, please contact the aender
immediately by return elsctreonic tranamizegion and then immediantely delate this Eransmizgion, ineludineg
all attachments, wlthout copying, distribubing or dizclosing =ame. No member of Mawer Inveptment
Management Ltd. i1g liable for any errorg or omlazlons In the content or tranamisgion of this email or
accopbz any responsibility or liability for loas or damage arising from the receipt or uge of this

tranzmlsslon,

Be Boring, Make Money.™
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Form 804
Corporations Act 2001
Sactlon 6T1B
Notice of change of interests of substantlal holder
To Company NemsiSchame  AFH Outd.oo-r Group Ltd.
ACNIAREN 155 848 509

1. Danalls of substantial holder (1)

Name Mawar Invastment Management Lid,

ACN/ARSN (if apphcaniz)

Theme wag a change in {he Inleresis of lhe

subalantial holder on June 1,2018

The pravious notice was given lo the company on~ May O, 2017
The previoua notica wae daled May §, 2017

Z. Fraviouw and present voling power

The lotal number of votas atiached to all the votlng sharas In the company or velng Interesls in lhe schame (hat Ihe subatential holder or an
assacTafe (2) had e elevant imeres! (3) In when laat raqulred and whan now raguirad, {o give a substan(ial huldlng hollee to Ihe company or

schame, ara as fallows:

Clasa of sacurliias (4) Previous netlca Pragant nollea
Pereon's voles Voling powar (5) Pereon's volas Voling pewer (5)
Comnen Sharas 23,531,870 14.12% 21,008,720 12.634%

+ Change2 In ralavant Intereata

Pedlculars of aach changs In, or changs in the nalure of, a relevant Interest of ll.'la substantlal haldsr or an assoclate In vollng sacudtion of the

company or scheme, since (he substantal holder was faet required ta give a subslantial holding notice o the company or scheme am as

followe:

Date af thange | Pereon whose Malure of change (8) | Conslderatlon glven In | Clags and number | Parson's volea
relavant Inlerasl relation lo change (7} | ofsecuritles affacted
thanged affactad

Eee Annex A | oo Anne¥ A | Jas Annax A Jas BAnnax A Sas Annax A Ras Annsx A

4, Present ralevant nterests
Parllculars of each relevani interasl of lha eubsiantal holdar In vollng securliles after tha change are ag fallows:
Holdar of Replstersd holder | Person enllled to be | Meture of ralevant Class and numbey Parsan's volea
relevant of securitles ragleterad as holdar | Intarest (8) of gecurthes
| Intarast (5] :

Mawar Portfoclio Mawer

Invastodant gfi&g::ator RRC Manager 5 183,690 Invastnent

Management (Custodian) (Dlacxetionary S Mensgaxent

Ltd. Management) Ltd.

Mawer Fortfolic Mawar

Ionvestnant g:::’adaﬂ treat 8tpte Stroat Manager 15,047,738 Investnant

Manmgamant (Custodian) Canads (Digoretionary M MAnAgeanant

Lid. Managanent) Letd.

Meavrax Rank of New | Bank of Naw Portfolio 505, 300 HMawar

Invertment | York Mellon | York Malloen Managar f Invaarmant

]
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Hanagement | (Custodian) (Dimcretionary Managemant
Ltd. Management) Ltd.
HMawaz Portfolio Maver
Northarn
Iovastment | o | wozthern Txust | FERRGSE 2,000 Invastnant
HManagement (Cugtodian) {Disaretionary Managamant
T, : Managamant) Ltd.
B. Changes In aseociation

The parsons who heve Become asseclates (2) of, ceased lo be asseclates of, or have changed the nature of thelr associallon (9) wilh, tha
subetanilal hoider In malatlan lo voting Interasis in the company or schema are as follows;

Nare end AGNIARSN {If applicable) | Neiure of asgocilon

6. Addraazes

The addrazaes of perscne named In {hiz form ara as follows:

Nama Addrass

Hawer Invesiment
Managamant Ltd.

600, 517 = 10 Avanue 5.W,, Calgary, Albarta, Canada, T2R OAA

Signature
prinl nama BHJL M Oﬂﬁ. capmly Clho
sign here g dale June§, 2018
] ==
i
DIRECTIONS
(1) IFthere ame & number of substantlal holders wilth elmUar o ralated relevant Intarasle (). 2 carporafion and [1s refated corpomtions, or the

@
)
)
(s)
]

M

maragar and uklas of én aqulty Wst), the names could be induded in en annexure o e forr. if the relavant Interssts of a group of persons
ara essentlally elmllar, they may be refemad Lo threughoul the form as a spacifically named group IF the membamhip of sach group, with the
namee and addressee of members |s clearly gel oul In paregraph G of the form.

See the definlllon of "assoclate* In saclion 8 of tha Carporations Act 2001.

Bea the definllion of “relevant Inlerest” In sections 608 and 671B(7) of tha Corporations Acl 2001,
The vallng sheres of 8 company consifiute one clags unlege divided Inte separale classes.

The pargon's voles divided by (ha lolal votes In Ihe bady corporate er echama mulipllad by $00.

Inelude dalalio of

(a) any ralevant agrasment or other creurnstitices bacauaa of which tha changa In relevant interest occurred. [f subsection 6718(4)
appiles, a copy of any documen ealling out the ierms of any relevan( ageement, and a statement by the pamon glving full and accurate
dalalls of any conleact, scheme or arrangament, mual accompany this form, logether with a wrillen =tatemean! carlifying this conlract,
#chame of aréngernanl; and

(k) any quelificelion of lhe power of a person to exerclsa, contral the axerclea of, or influsnce the exarcise of, lhe voling powars or dispasal
of tha sacurilias to-which the ralavant Interaal ralales (indicating clearly lhe paricular securtties to which [he quallfication applee).

Eee tha deflnition of “relevant agraement” in saction 8 of the Comonationa Act 2001,
Dalalls of the considaration must mclude any and all benefits, money and other, (hal any person from whom 2 ralavani lnterest wae acquired

haa, or may, bacoma anilllad o racaive In retatlon to thal aequlslllan, Detalle must be Included evan If the benafi [s condHlanal on the happaning
of not of a confingency. Delaile must be Included of any benett pald on behalf of tha eubstantlal holder of s asecclate In relation Lo Lhe
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gequlaiiiong, svan if they are not pald diraclly 15 s parsat froth whom Lha relavanl Interesl was acquirad.

(8)  Ifiha substantlal helder s unable to delermina the [dentty of tha paresn (. If (ha ralevanl interest arlses because af an oplion) writa "unknown®,

{8) Give delalls, if approprate, of the prasant assoclation and any change In thal essoctalion eince the last substantial holding notice.
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APN Outdoor Group Ltd.
01-Jun-18
consideration

Date of Nature of  |given In relatlon to|Numbar of
Holder of Relavant Intarest Acquisltion _|change change Seguritiss Class of Securities
Mawer investment Managemaht Ltd. 2017-05-10 {Buy 130,891 04 25,000 |Ordinary
Mawer Investment Management Lid, 20170747 |Buy 5,800.46 1,200 |Ordinary
Mawer Investment Management Ltd. 2017-0810 |Buy 9,169.38 2,000 |Ordinary
Mawer Investment Management Ltd. 2017-10-02 |Buy 21,657.64 4,600 |Ordinary
Mawar [nvestment Management Ltd. 2017-10-24 |Buy 9,007,009 2,000 |Ordinary
Mawar Investmant Manegemant Ltd, 2017-10-26 |5ell 1,123,822.24 245,500 |Ordinary
Mawer Investment Management Ltd. 2017:12-12 |Buy 65,801,937 14,000 [OrdInary
IMawer Investment Management (1. 2018-01-12 |sell 115,077.63 24,330 |Ordinary
Mower Investmant Management Ltd. 2018-01-15 [Sell £2,932.90 19,288 |Ordinary
Mawer Investment Management Lid. 2018-01-16 |3all 712,834.37 149,157 | Ordinary
Mawer Investment Management Ltd, 2018-02-09 |5zl 253,403.50 58,000 |Ordinary
Mawer Investment Management Ltd. 2018-02-76 sell 21,802.78 5,000 |Ordlnary
Mawer [nvestment Management Lid. 2018-02-28  |5ell 334,373.70 75,000 |Ordinary
Mawar Invastiment Managemant btd, 2018-05-17 |sell 294,503.10 55,900 |Ordinary
Mawer Investment Mahagement Ltd, 2018-05-28  [Sal| 13,084,34 2,400 |Ordinary
Mawer Invastmept«MhTﬁ'ngernent Lid. "\ 2018-05-31 |%ell 4,685,855,91 824,924 {Ordinary
Mawer Ianatﬁ'fewnnaaament Lid. |2038-06-01 [sell 5,776,814.33 1,017,443 |Ordinary

/7// ﬁ Z_______ ......... .

05-hin-18

;



