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Calpary Office Toranto Offles
Sulta 600, 517 - 10th Avenua SW. Sulta 1610, 70 Yark Street
Calgary, Alberta TZR 0AB Toronto, Ontarle  MEJ 150

t 403 262 4673 t 416 865 3954
Info@mawear.som MBWEr.COm BUD GRS G248 800 ABT 6244
£ 403 262 4049 T 415 BG5S 3357
Manager, Listing Department
Altention: Australlan Stock Exchanga Lid From: Compllance
Fax: 011 61 2 8347 0005 Pagas: 4 (Includlng‘ Caver)
Phane: (403) 775-5740 Data: G/8/2018
Re:
O URGENT 0 FOR REVIEW O PLEASE COMMENT O PLEASE REPLY 0 PLEASE RECYCLE
Dear SirfMadam;

Pursuant to Section 671 of the Corporations Law, Mawer Investment Management Litd - discloses a change of interests
for Its substantial holding in APN Qutdoor Group Ltd. As such, we enclose a completed ASIC Form 604.

The information trangmitbted is intended only for the peraon or entity to which it ig addressed and may
contain confidential and/or privileged material. Any revlew, re-transmiszsion, dissemination or other
uge of, or taking of any action in reliance upon thiz information by persons or entities other than the
intended recipient iz prohibited. Ef you received this email in error, please ceontact the gander
immediately by return electronic tranamission and then lmnedlately delete this Eransmisaion, including
all attachments, withoutr copying, discributing or dizclozing sama2. No member of Mawer Inveskment
Manageient Ltd. ia liable for any errors or omizslonas in the content or transmission of thip email or
aceepte any responslbllity or liability for loes or damage arieing from the receipt or use of thia
transmizaion.

Be Boring. Make Money.”
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Form 604

Corporatlons Act 2001
Sactlon 718

Notice of change of Interests of substantial holder

To Company Name/Schema  AFN Outdoor Group Lid,

]

ACN/ARSN 155 848 589

1. Datalls of substantlal heldar (1)
Namea Mawaey Investment Management Litd.

ACN/ARSN (If applicatia)

Thare wag & ¢changa In (he Inleresls of tha
gubslanllal holdar on June 7,2018

The praviouz notlea wae glven {o lhe companyon  Jupa 11,2018

The pravious notlce was dalad June 1,2018

2. Praviaug and present voling powasr

The lotal number of voles atlached lo all the veting shares In lhe company or voling Intarssts I the schame that the substantlal halder or an
aszoclate (2] had a rafevant Inleresl (3) In when last required, and whan row raquired, to glve a aubslanllal helding natles to the Sampany or
scheme, are as follows:

Clags of securltias (4) Prevlous neflca Prasent nolica
Paraon's voles Yollng power (5) Femson's vales Vollng powar {5)
Common Bhares 21,008,726 12.63% 19,192,138 11.495%

3, Ghanges In relgvant [nlerests

Pariculars of each changa In, or changa In Lhe relure of, a relevant Interes] of tha substanilal halder or an associale In voling securilles of the
company or scheme, since the substantal holder was last raquirad Lo glvé & substenlial holding nollce to the company er schame are as
Tollows.

Date of chenge | Person whose relovanl | Malure of Conelderation glven | Class and number of ‘Pargon's voleg

Interesl changed changa (6) In relalion 1o change | securllies affecled affactad
{7

Juna 4 Maver

2018 ! Investment Zall g61,523.21 161,355 151,355
Management Lid,
HMawar

Juna 5, ;
Invastmant Sall 290,578 200,578

2018 Management Ltd. 1,654,779, 05

June 6 Mawer )

5018 F Investment fell 4,155,000,43 850,569 50,560
Management Litd.
Maver

;‘;;‘: 7 Investment Bell §,223,772.12 | 908,117 908,117
Management Ltd.

4. Prasent ralevant Interesis

Partleulars of axch relovanl Inleresl of Ihe substanllal halder In valing securiltiss after the change ara as fallows:
‘ Holder of Regislered holder | Person enlitted to ba | Nalura of ralavant Clags end number Parzon's volas

refevanl of gacurltles reglsterad as hoider | Interesl (6} of sacutilles
Inlarast (8) ]
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Mavar Portfolio Maver
Invastoant REC Investox Managar Inyeatmank
Managament Services RaC {Diperationary 5,204,140 Managamenk
{Cugtodiany :

Lid. Management) Ltd.

Mawar Gtata Htreat Partfolio . Mawer
Investmanti Canada Etate street Manager 13 406 . €09 Investmant
Managemant (Cuatodian) Canada (Disoretionary ! f Managemani
Ltd. Managamant) Lid.

Mawer Portfolio Mawaxr
Investment Ygxkbl‘::lg:w Eank of Haw Managar 505,300 Invastmant
Managemsnt {Cuatadian) York Mallon (Dimorationary |~ ‘ Management
Ltd. Managamant) Lid.

Mawar Portfolio Mawar
Invastmant Tig:thﬂrn Morthern Trugt Manager 62.000 Tnvaatmant
Managemnent (Custodian) (Diacretionary ! Managemant
Ltd. Managamant) Led.

&. Changes In assoclalion

The persona who have become sssoclales (2) of, ceased fo be assoclates of, or have changed the nalure of thelr assoclallon (8) with, the
subalanlial halder iy ralatlon lo voting Inlereets In the éompany or achenie ara as follows:

Name and ACN/ARSN (If applicable}

Nature of assoclallon

8. Addrasses

The addreszas of parsons named In thla farm are as follows;

Name

Addreas

Mawar Investment

]

— 10th ,
Management Ltd. 600, 517 - 10 Avenue 5.W., Calgary, Albarta, Canada, TZR 028

Signature
print name C_ *-m | ST[A‘U ChF-CV\A'MﬂPHW \‘D(}quT\/ Clo
slgn here C | ' date Jung 8, 2018

DIRECTIONS
(1) i lhara ara a number of substanilal holdere wilh similar or relatad relavant Inlerests (8g. a corporallon and iis related corporalions, or lhe ‘
manager and lruslee of an aquily Wust), the names could be Incuded In an annexire lo the form. [T the relevantl Interesls of a group of persona

ara axsantlally simitar, lhay may be rafarred 1o thraughout the (o as & spaclfically named graup If the membearship of each group, wilh ihe
names and addrageas of mambars Is clearly sat out In paragraph 8 of the form.

(2) See lhe definilich of "assoclate” In seclion & of the Cnrpurglluns Acl 2001,

(3) - See the definlllon of "relevanl Interest” In‘seclions 508 and 6718{7) of Ihe Corporalions Acl 2001,
(4) The voting shares of & company conelilute one class unless dlvided Into separale clasess.

{8} Tha parson's voles divided by tha lofal votes In the body corporate or schama mulllpllad by 10ﬁ.

{8) Include datalls of;

(a) any relevant agreement or other clreymelances because of which lhe change In relevant Inleresl occurred. If subsecllon 6716(4)
appllas, A copy of any decumeant saiting oul the lame of any ralevant agreamant, and a slalsmant by tha psrsan glving full and aceurale
detalla of any coniracl, echeme or arrangement, musl accompany 1hls form, togelher with a wrillen alalement certifying this conlrail,
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(®)

scheme or arrangament; and

() any quallfication uf the power of a person 1o exerclse, canlrol Ihe exarclse of, or Influance tha exsrclse of, the voling powers or diaposal

of the eacurities Lo which the relevant Inlerest ralatas (Indicating clearly the paricular securilias lo whizh tha qualificallon appliee),
5ae the definfion of “relevan! agreaemant” In saction O of ths GCuorporaltons Aat 2001,

Dalells of the conslderation muat Include any and all banefilz, menay and olher, hal any persen from whom a relevant Inlarast was acquirad
hag, or may, baedrtie entltled lo racaive In relalion Lo lhat acqulsltion, Detalls must ba Inciuded even If (he benafil s cand|lleal on the happening
or nol of a conlingency, Delalls must be included of eny benefit paid on bahslf of the gubstantlal holder or (s assacials (n relation Io the
acqulsilions, even If thay ara nol pald direclly to the parson from whom the rslavant Inlsresl was acqulred.

If Ihe slbstantlal holder Is unabla o delermine the Identity of the person (eg. If tha ralevant Interesl arzes bacauss af an option) wrils "unknown™

Give delalls, If approprate, of the presant assaclallon and any change In thal agsecialion since the last substarillal holding notlce.




