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Commentary
After several strong months of performance, the NextGen Project advancement
Resources Fund (Fund) was flat in April. Encouragingly, the top
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commodities: graphite, coking coal, uranium, copper and gold.
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Positive performance was dominated by Stanmore Resources Weight 0%  18% 3% 73% 5% 28% 6% 0% o%

and Syrah Resources. Stanmore (coking-coal producer; up 39%)

surged on a combination of strong coal prices, good quarterly

production data and anticipation of a major uplift in production ~ Top 5 holdings (alphabetic order)

when they take control of BHP's share in the world-class BMC

mine. Syrah (graphite producer; up 15%) surged on good quarterly Company Sector Development

production data and the announcement of a large low-cost debt oscE - Eta?e

facility from the US government. Boss Energy (uranium developer; 0SS Energy nergy arly
18%), Jervois Global ( r-cobalt producer; up 10%) and (uranium)
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Red5 (gold producer; up 9%) continued their strong runs. AN

Negative performers included Carnarvon Energy (oil developer; ]ervois Jervois Global EV metals Expansion
down 25%), which fell heavily on a disappointing exploration drill e

result. Although the fall is disappointing, Carnarvon has a large & ctanmore Stanmore Energy (coking | Expansion
quality oil (and gas) project, so we remain positive on the stock. K Resources coal)

lonic Resources (rare-earths developer; down 18%) pulled back A srmancesourees Syran EV metals Expansion
after a strong run in March. Neo Performance Materials (rare- Resources (graphite)

earths producer; down 12%) continued to soften on exposure of
its Estonia plant to the war in Ukraine. And Petratherm (rare- Market Review
earths explorer; down 29%) fell post a large capital raise.

The portfolio held 39 stocks at the end of April. EV metals, copper
and uranium continue to represent about half of funds under
management. During the month, the Fund participated in capital
raisings for Petratherm, Pacgold and lonic.

The war in Ukraine continues to impact the energy & resources
sectors. As previously mentioned, the sanctions on Russia are
disrupting supply chains for a range of commaodities, including ail,
gas, coal, nickel and refined uranium. While some investors
question whether commodities have had their run, at Acorn
Capital we believe these disruptions are the beginning of a new
Stocks by Sector Exposure and long-lived driver for growth in the resources & energy sectors.

40% . )
For the last few years, political pressure, investor pressure and

social pressure have driven the momentum for the global

20% transition to a low-carbon economy. However, the war in Ukraine
25% 22% has added a fourth major driver: geopolitical pressure.
0% - Governments and industries around the world are urgently
0% 4% 0% reviewing where they source key commodities, and the winners
EV Metals Energy  Gold Cash  Copper Uranium  Other will be companies with quality assets in stable jurisdictions.
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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
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