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Corporations Act 2001
Section 671B

Notice of change of interests of substantial holder

To:

ACN:

1. Details of gsubstantial holder (1)

Stanehorse Energy Limited

086 &72 426

Name: Merchant Funds Management Pty Lid (ACN 154 492 277} {Merchant) as manager of the Merchant Opportunities Fund
(ARSN 111 456 387) and Merchant Leaders Fund {ABN 8C 475 165 DAD}).

ACN: Sae above

There was a change in the interests of the substantial holder on 30/M10/2018.

The previous siotice was given to the company on 28/10/2018.

The previous notice was dated 28M0/2018.

2. Previous and prasent voting power

The total nismber of votes attached to all the voting shares in the company thas the substantial holder or an associate (2) had a
relevant interest {3} in when last required, and when now reuired, to give a substantial holding natice to the company, are as follows:

Present notice
Person’s voles

Previous notice
Person’s votes

Class of securities {4}

Voting Power {§) Voting power {5)

Fully paid ordinary shares 30,656,250 7.65% 45,656,250 11.40%

3. Changes in relevant interests

Particulars of each change in, or change in the nature of, a relevant interest of the substantial holder or an associate in voling
securities of the company, since the substantial holder was {ast required to give a substantial holding notice to the company are as
fallows:

Date of change | Parson whose relevant Nature of | Consideration Class and number Person's votes
interest changed change given in relation of securities affected
{G) to change (7) affected
3010/2018 Merchant Leaders Fund Off Market $225 000 15,000,000 Fully 15 .4006,000
Transfer paid ordinary shares

4. Present relevant interests

Particulars of each refevant interest of the substantial holder in vaoting securities after the change are as follows:

Holder of Registered holder Persons entitled to be Nature of relevant Class and Person's
relevant of securities registered as holder interest {6} number of votes
interast {8) securities
Merchant The Trust Company Trust Co as custodian Relevant interest 24,218,750 8.05%
Opportunities (Ausiralia) Lid {ABN 21 for the Merchant unader s5608{1}b) and
Fund 00D 000 993) as Opportunities Fund (¢} of the Corporations

cusiodian forthe Act 2001

Merchant Opportunities

Furid (Trust Co)
Merchant Capricarn Investment Capricomn investment Relevant interest 21.60D,0GC 5.24%
Leaders Fund | Pariners {Nominees) Pty | Partners {Nominees) Piy | under s608{1){b) and

Lid as custodian for Ltd as custodian for (c; of the Corporations

Merchant Leaders Fund Merchant Leaders Fund | Act 2001
Merchant Merchant Funds Merchant Funds Relevant interest 437,500 0.11%
Funds Management Pty Ltd Managemernt Pty Ltd under s6D8({1)(a) of
Management the Corporations Act
Pty Lid 2001
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5. Changes in association

The persons wha have become associates (2) of, ceased 1o be assaciates of, or have changed the nature of their association {8) with, the
substantial holder in relation to voiing interests in the company are as follows:

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

N/A

6. Addresses

The addresses of persens named in this form are as follows:

Name Address

Merchant Funds Management Pty Ltd Level 3, 101 8t Georges Tee, PERTH WA 6000
Merchant Opporiunities Fund Ltevel 3, 101 8t Georges Tee, PERTH WA BG0D
Merchant Leaders Fund Level 3 101 St Georges Tge, PERTH WA 6609
Capricom Investment Parners (Naminees) Pty Lid Suile 4, 163 Bolsover St, Rockhampten QLD 4700
The Trust Company {Ausiralia) Lid Level 15, 20 Bond Streel, Sydney NSW 2001
Namae: Andrew Chapman

Capacity: Masaging Director

Sign here:

Date: 171172019



