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Fund Performance at 31°t December 2020 Stocks by Stage of Development
Performance 1month 3 months Since ][ ][ ]
Inception
(cumulative)
NextGen 8.86% 19.53% 14.14% s
Resources Fund* =
S&P ASX Small 873%  20.31% 9.48% E
Resources 8
Accumulation .
Index
* Based on redemption price for the period (i.e., post all fees and costs) Project advancement
commentary Start-up) Early Expansion Mature
h f . b Stage 1 Stage 2 Stage 3 Stage 1 Stages2 & 3 Stage 4||Stage 1
T. e two §trongest _performers in December were vt 5 5 . " 5 ; T e
Pilbara Minerals (lithium producer; up 30%) on Weight<1%  18% o 18% 10% a5 o % s

improved prices and an acquisition plus Jervois Mining
(nickel/cobalt developer; up 38%) on improved metal
prices. In addition, Perseus (gold producer; up 14%)

strengthened on first gold from the Yaoure mine and Top 5 holdings (alphabetic order)

Sandfire Resources (copper producer; up 23%) on the Company Sector Development stage
rising copper price and positive development news. Gaf%y  GalaxyResources  EVmetals  Expansion
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The portfolio has grown to 34 stocks, of which EV o

metals is now the largest sector at 33%. Gold also grew
to 32%. The Fund participated in six primary-market

Market Review
raisings: Pilbara (lithium producer), Syrah (graphite

developer), Hillgrove (copper developer), Poseidon The NextGen Resources Fund continued to benefit
(nickel developing), Salt Lake Potash (potash from strong performance by the EV metals sector.
developer) and Chalice (nickel/polymetallic explorer). Lithium, nickel, the rare earth elements and graphite
The discount achieved by the primary market deals were all positive contributors as commodity prices
(from pre-raise closing price) averaged 11%. generally rose during the month.

Stocks by Sector Exposure The Fund also benefitted from its strong exposure to

copper. It was also encouraging to see Perseus Mining
providing strong performance for the Fund despite
weak conditions in the gold market.
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Important Notice

This document is prepared, issued and furnished on a confidential basis to a limited number of sophisticated investors who are wholesale clients (as defined in section 761G of the Corporations Act). The
information contained herein should be treated in a confidential manner and may not be reproduced or used in whole or in part for any other purpose, nor may it be disclosed without the prior written consent
of the Acorn Capital Ltd. This document is being provided for preliminary discussion purposes only, in relation to certain prospective investment opportunities. It is not intended to be complete or definitive.
Any information provided in this document is subject to and superseded by definitive documentation. Whilst the information contained in this document is believed to be reliable, its accuracy or completeness
cannot be guaranteed, and no responsibility for the accuracy or completeness of such information is assumed by Acorn Capital Ltd or any other person furnishing this document. Past performance is not
necessarily indicative of future results. There can be no guarantee that targets or objectives set out in this document will be met. Any financial product advice provided in this document is general financial
product advice only, and does not take account of the objectives, financial situation or needs of any person.



