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Top 5 Stocks* 

Company* Sector 

Aroa Biosurgery Health Care 

NextEd Discretionary 

Probiotec Staples 

Resolute Mining Resources 

SRG Global Industrials 

Weight Top 5 20.7% 

*Alphabetic Order 
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 Fund Overview 

APIR Code ACQ4764AU 

Benchmark 
S&P ASX Emerging 

Companies 
Accumulation Index 

Distributions Semi-annual 

Management Fee 0.90% 

Incentive Fee 
20% above 
benchmark 

Highwater mark Yes 

Eligible Investors Wholesale 

Pricing frequency Daily 

Minimum 
investment 

$50,000 

 
 

Ratings* 

 Lonsec “Recommended” 

  

 
info@acorncapital.com.au  |  +61 3 9639 0522 
Level 4, 2 Russel Street, Melbourne VIC 3000 Australia 
acorncapital.com.au 
 

 
 
Commentary 

The portfolio was down 3.8% in May, outperforming the S&P Emerging Companies 
Index by +2.5%. The S&P Emerging Companies Index experienced broad selling with 
the Industrials (Capital Goods), Consumer Discretionary, Energy, Communications, 
Healthcare and Resources sectors all down between -5% to -12%. The Consumer 
Discretionary sector was impacted by a weak trading update from City Chic (-26%) 
putting further pressure on all the retailers, the Industrials sector saw selling in the 
battery developers (Talga -23%, Magnis -25%) and Mining Services (SRG -10%, DDH1 -
6.5%) sub sectors while Healthcare selling was indiscriminate with only 4 of 19 stocks 
posting positive returns over the month. Similar observations were seen in the Energy 
and Resources sectors with selling evident across the entire commodity spectrum. 
The best performing sector was Information Technology (+5.8%) driven by Bigtincan 
(32%) after it confirmed it had received multiple non-binding confidential offers to 
acquire the company. 

The portfolio generated strong relative outperformance across many industries with 
modest underperformance in the Materials ex-Resources sector the only drag on 
relative performance. Micro-X (+28%) was the largest contributor after it announced 
its Argus IED X-ray camera has successfully completed field testing using its 
proprietary backscatter technology and high-powered generator. We remain 
optimistic with the unique sale opportunity Argus offers Micro-X. Bigtincan Holdings 
was the second largest contributor to the portfolio as it confirmed corporate interest. 
The largest negative contributor was Impedimed (-23%) after completing a $20m 
placement at $0.13 to fund accelerated commercial activities.  The fund took the 
opportunity to increase its position in the company. 

Performance  

  
Since 

incept. 
%p.a. 

3 year 
%p.a. 

1 year  
% 

FYTD  
% 

3 mth  
% 

1 mth  
% 

Micro Opportunities Fund* 11.04 10.77 -11.42 4.92 -1.52 -3.76 

Benchmark 17.36 16.12 -14.77 4.68 -5.14 -6.32 

S&P/ASX Small Ords 5.68 4.46 -5.77 8.42 -1.29 -3.26 

* Net performance is based on redemption price for the period, after all fees and costs. Assumes all 
distributions are reinvested.  
 
Attribution  

Contributors  Detractors 

Company Sector Contrib. 
% 

 
Company Sector Contrib. 

% 
 

Micro-X Industrials 0.54  Syrah Resources Resources -0.39 

Bigtincan Tech 0.49  Experience Co Discretionary -0.40 

Meteoric 
Resources Resources 0.43  Impedimed Health Care -0.66 

 
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. 
*The rating issued 09/2022 is published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445 (Lonsec). Ratings are 
general advice only, and have been prepared without taking account of your objectives, financial situation or needs. Consider your 
personal circumstances, read the product disclosure statement and seek independent financial advice before investing. The rating 
is not a recommendation to purchase, sell or hold any product. Past performance information is not indicative of future performance. 
Ratings are subject to change without notice and Lonsec assumes no obligation to update. Lonsec uses objective criteria and 
receives a fee from the Fund Manager. Visit lonsec.com.au for ratings information and to access the full report. © 2022 Lonsec. All 
rights reserved
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