
Key com pany details

 AS X Code:ACQ
 L istingDate: 1 M ay 2014
 S haresonissue:49,119,928

O bjective

T heO bjectiveistocreateadiversifiedportfolio
oflistedm icrocapcom paniesandthentoinvest
opportunistically inunlistedentitiesthatoffer
betterrelativevalue.T heperform anceobjective
forACQ istooutperform theS &P /AS X S m all
O rdinariesAccum ulationIndex overthem edium
tolongterm .

Investm entphilosophy

T heinvestm entphilosophy isbasedonabelief
thattherearepricinginefficienciesam ongst
m icrocapcom paniesduetoalackofreadily
availableexternalresearchconductedonsuch
entities.

AcornCapitalbelievesthatthrougharesearch
driveninvestm entprocessthepricing
inefficienciesthatexistinbothlistedm icrocaps
andunlistedm icrocapscanbeexploitedtoearn
returnssuperiortothoseavailableinthe
broaderm arket.

U nlistedm icrocapopportunitiesm ustbeof
betterrelativevalueonarisk-adjustedbasisto
displaceexistinglistedportfolioinvestm entsin
thecorrespondingsector.

S trategy

 R esearch-driven stockselection
 Econom icsectordiversified
 S tyleagnostic
 L ongterm investor
 Creatediversifiedportfoliostoreduce

volatility

Com pany profile

AcornCapitalInvestm entFundL im itedprovides
investorsw ithanopportunity toinvestina
diversifiedportfoliooflistedand unlisted
m icrocapcom panies.

M anagerprofile

Establishedin1998AcornCapitalisaspecialist
Australianm icrocapm anager.

N etT angibleA ssetBackingP erO rdinary S hare– 31 Decem ber2016
(allfiguresunaudited)

N T A beforeany tax effect 1.1850

N T A aftertax excludingtax liability on

unrealisedgains

1.1862

N T A aftertax 1.1461
N T A includestheim pactofsharescancelledunderthebuy-backandsharesissuedunderDividendR einvestm ent
P lan

P erform ance(Decem ber2016)
(allfiguresunaudited)

InDecem berACQ recordedperform anceof+0.46% 1 ascom paredtothe

S &P /S m allO rdinariesAccum ulationIndex of+3.61% . T heACQ shareprice

increasedfrom $1.04 to$1.065.

P eriod 3
M onths

6
M onths

12
m onths

2 years
% p.a.

S ince
Inception

% p.a.2

ACQ 1 -2.72% +12.43% +20.78% +18.23% +8.69%

AcornCapital
S IR CA M icrocap
AccIndex 3

-2.33% +9.89% +15.58% +12.62% +6.66%

S &P /AS X S m all
O rdsAccIndex

-2.45% +5.84% +13.18% +11.66% +7.20%

AllO rdsAccIndex +4.41% +9.94% +11.65% +7.64% +6.25%
1. P ortfolio perform anceisunauditedandcalculatedasthem ovem entinN T A beforetaxeffects,w hichispostall

m anagem entfees,perform ancefeesandoperatingcosts.P erform anceincludesdividendspaidandpayablebut

hasnotbeengrossedupforfrankingcreditsreceivedby shareholders.Allfiguresareunaudited,andunlisted

valuationsareperform edby AcornCapitalinaccordancew ithACQ Boardapprovedpolicies.

2.Inceptionis1 M ay 2014

3.AcornCapital/S IR CA M icrocapAccum ulationIndex dataisverifiedthreem onthsinarrearsby S IR CA (‘S ecurities

Industry R esearchCentreofAsia-P acific’)
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Im portantN otice:AcornCapitalInvestm entFundL im itedACN 167 595897(ACQ )haspreparedtheinform ationinthisannouncem ent.T hisannouncem enthasbeenprepared forthepurposesofprovidinggeneralinform ation

only anddoesnotconstituteanoffer,invitation,solicitationorrecom m endationw ithrespecttothepurchaseorsaleofany securitiesinACQ nordoesitconstitutefinancialproductorinvestm entadvicenortakeintoaccount

yourinvestm entobjectives,taxationsituation,financialsituationorneeds.Aninvestorm ustnotactonthebasisofany m attercontained inthisannouncem entinm akinganinvestm entdecisionbutm ustm akeitsow n

assessm entofACQ andconductitsow ninvestigationsand analysis.P astperform anceisnotareliableindicatoroffutureperform ance.



M onthinR eview

Duringthem onthtw oofACQ ’sunlistedinvestm ents

(M urray R iverO rganicsandIntegratedP aym ent

T echnologies)listedontheAS X . ACQ alsom adeanew

unlistedinvestm entinO ceanGrow nAbaloneP ty L im ited.

T heunlistedportfolioisnow atatotalofeleven

investm ents.

P ortfolioP rofile

Asat31 Decem ber2016 ACQ had77% ,20% and3% in

listedinvestm ents,unlistedinvestm entsandcash,

respectively.

Investm entInstrum ent

U nlistedinvestm entscanbeclassifiedby thetypeof
investm entinstrum entasfollow s:

1.Equity L inkedS ecuritiesincludeconvertibledebt,debtw ithattachingw arrants,
optionsorpreferencesharesandsuchsim ilarinstrum ents

L istedandunlistedinvestm entsarerevaluedinaccordance
w ithpoliciesadoptedby theBoardofACQ .

Industry W eight

Asat31 Decem ber2016,theACQ investm entportfoliohad
thefollow ingindustry w eights:

T op10 S tocks

T heACQ Investm entP ortfolioheld74 stocksasat31

Decem ber2016.T op10 largeststockholdingsw ithinthe

ACQ Investm entP ortfolioare:

Com pany

P ortfolio
W eightasat
31 Decem ber

2016

1.Hub24 L im ited 6.0%

2.M urray R iverO rganicsGroupL im ited 4.8%

3.GeneaL im ited(U L ) 3.4%

4.M S L S olutionsL td(U L ) 3.4%

5.Kidm anR esourcesL im ited 3.3%

6.CarbonR evolutionP ty L td(U L ) 3.1%

7.IntegratedP aym entT echnologies
L im ited 3.0%

8.Galaxy R esourcesL im ited 2.9%

9.O rocobreL im ited 2.9%

10.R edbubbleL im ited 2.8%

T otal 35.8%
N ote:(U L )= unlisted investm ent

DividendIntentions

ACQ intendstopay annualdividendstargetingatleast3% of

closingpost-tax N T A foreachfinancialyear,frankedtothe

highestextentpossiblew ithouttheCom pany incurringa

liability. T hisintentionissubjecttoACQ havingsufficient

profitandcashflow tom akesuchpaym ents. From FY17itis

theintentiontopay partofthisdividendasaninterim

dividend.

FurtherInform ation

P erform ance
Benchm ark

S &P /AS X S m allO rds
Accum ulationIndex

ACQ M arket
Capitalisation

$52.3 m illion
(31 Decem ber2016)

R egisteredO ffice L evel12,90 CollinsS treet
M elbourneVIC 3000
T elephone:(03)9639 0522
Facsim ile:(03)9369 0515
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