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Form 604

Corporations Act 2001
Section 671B

Notice of change of interests of substantial holder

Ta Company Name/Scheme

ACN/ARSN

Acorn Capital (ASX:ACQ)

ACNL67 595 897

1. Details of substantial holder (1)

Name

ACNARSN (if applicable)

Sandon Capital Pty Ltd
ACN 130 853 691

There was a change in the interests of the

substantial holder on

The previous notice was dated

1605/18
The previous notice was given to the company 0d3/05/18

2. Previous and present votpmwver
The total number of votes attached to all the voting shares in the company or voting interests in the schiehwlithet tnesldsstaciate (2) had a
relevant interest (3) in when last required, and when now required, émiigyédnaldinigshotice to the company or scheme, are as follows:

03/05/18

Class of securities (4)

Previous notice

Present notice

Personds

Voting power (5)

Personds

Voting power (5)

Ordinary shares

3,363,841

6.4%

2,735,595

52%

3. Changes in relevant interests
Particulars of each change in, or change in the nature ofnterelh@iithe substantial holder or an associate in voting securities of the company
since the substantial holder was last required to give a substantial holding notice to the company or scheme, are as follows:

equity issuance

Date of change| Persomwhose relevan Nature of change (6) | Consideration given in[ Class and Personds v
interest changed relation to change (7) | number of
securities
affected
02/05/2018 Sandon Capital Pty | 628,246
16005/2018
02/05/2018 Fundhost Limited as| On market purchase | $190,987 171,850 171,850
16/05/2018 trustee of Sandon and saledilution due t(
Capital Activist Fund| equityssuance
02/05/2018 Sandon Capital On market purchase | $507,220 456396 456396
16/05/2018 Investments Limited | and saledilution due tq

4. Present relevant interests
Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:

Pty Ltd

control) voting power g
dispose of securities al
investmemhanager of
Sandon Capital Activig
Fund and Sandon
Capital Investments

Limited

Holder of Registered holdsgr Person entitled to be | Nature of relevant Class and Personés v
relevant securities registered as holder (§ interest (6) number of

interest securities

Sandon Capitd Power to exercise (or { 2,735595 2,B855%
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Fundhost National Nominees Fundhost Ltd as truste] Registered holder 835,489 835,489
Limited as of Sandon Capital
trustee of Activist Fund

Sandon Capitd
Activist Fund

Sandon Capity One Managed Sandon Capital Registered holder 1900,106 1900,106
Investments | Investmerfiund Investments Limited
Limited Limited

5. Changes in association
The persons who have become associates (2) of, lmeassddimtes of, or have changed the nature of their association (9) with, the substantial
to voting interests in the company or scheme are as follows:

6. Addresses
The addresses of the persons named in this form are as follows:

Signature
print name GabrieRadzyminski capacityDirector
sign here : datel8May 2018
DIRECTIONS
Q) If there are a number of substantial holders with similar or related relevant interests (eg, a corporatiporatiohiss oelttedrmamager and tru

@
©)
4)
®)
(6)

@)

®)

Name and ACN/ARSN (if applicable) Nature of association

Name Address

Sandon Capital Pty Ltd Leveb, 139 Macquarie Street, Sydney NSW, 2000

Sandon Capital Investments Limited Leveb, 139 Macquarie Street, Sydney NSW, 2000

National Nominees Limited Level 12, 500 Bourke St, Melbourne VIC 3000

One Managed Investnkemids Limited Level 11, 20 Hunter Street, Sydney NSW, 2000

Fundhost Limited Suite 1, Level 9, 70 Castlereagh Street, Sydney, NSW 2000

ofan equity trust), the names could be included in an annexure to the form. If the relevant interests of @ egseptiipesisoifes athey may
referred to throughout the form as a specifically named group if the membershipithf #sechagnespand addresses of members is clearly §
paragraph 7 of the form.

See the definition of fAassociated in section 9 of the Corpg
See the definition of Arel evartionsiAct200lr est 0 i n sections 608 4
The voting shares of a company constitute one class unless divided into separate classes.

The personés votes divided by the total votes in the body (¢

Include details of:

(a) any relevaagreement or other circumstances because of which the change in relevant interest occurred. If subsectiop 0B
any document setting out the terms of any relevant agreement, and a statement by the person giving fslbfadyacontatet dethie
or arrangement, must accompany this form, together with a written statement certifying this contract, sclaghe or arrangemen

(b) any qualification of the power of a person to exercise, control the exercise bé exénfisentie the voting powers or disposal of th
securities to which the relevant interest relates (indicating clearly the particular securities to whigblits)).qualification ap

See the definition of Ar eatioasvAat@d01l.agr eement o0 in section 9 of
Details of the consideration must include any and all benefits, money and other, that any person from whoeasaocgjevadthiakresmay,
become entitled to receive in relation to that acquisition. Detailagedstveniifdhe benefit is conditional on the happening or not of a co
Details must be included of any benefit paid on behalf of the substantial holder or its associate in rielasoeventlifetzegaigtnot paid direg
theperson from whom the relevant interest was acquired.

If the substantial holder is unable to determine the identity of the person (eg if the relevant interest apses)bedtaSendhamwn"”.
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9) Give details, if appropriate, of thenpasseciation and any change in that association since the last substantial holding notice.




