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Commentary
Uranium [ May was a challenging month, but commodity diversity and strong performance from
several exploration companies helped the NextGen Resource fund weather the storm.
Other N The best performers for the month included lithium explorers Patriot Battery Metals (up
22%) and Winsome Resources (up 10%). Both companies rose on positive drill results
Cash W and a rebound in lithium prices after several months of declines. Meteoric Resources
(rare earth explorer; up 18%) continued its strong run after announcing that drilling had
0% 10% 20% 30% 40% 950% started and Chesser Resources (gold explorer; up 57%) leapt on a takeover bid.
Fund Overview Negative performers included Syrah (graphite producer; down 17%), which we exited
AP G SCEREIEA after announcing a curtailment of production at their mine in Mozambique. Gold
ode Q explorers Warriedar Resources (down 14%) and PacGold (down 25%) fell largely in
Benchmark S&P ASX Small response to softening gold prices. Cooper Energy (gas producer; down 18%) fell on
Resources Index negative sentiment for gas prices despite the spot value rising strongly in the month.
Distributions Annual The Fund held 42 stocks at the end of May.
Management Fee 1.10% Performance
Incentive Fee 20% above
benchmark
Highwater mark Yes
Eligible Investors Wholesale Fund* 38.53 12.79 3.54 -19.04 3.85 2.44 -3.41
Pricing f Dail
rieing frequency v Benchmark | 2737 | 93 | 243 | 1642 | 726 | 125 | 714
Min investment $50,000
Alpha 11.16 3.44 1.11 -2.61 -3.41 -1.19 3.73
Ratings* * Net performance is based on redemption price for the period, after all fees and costs. Assumes all distributions are reinvested.
** Fund's benchmark

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provided in this document is subject to and superseded by definitive documentation.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
Phone: 0412 260 095 not take account of the objectives, financial situation or needs of any person.
katemcdermott@aorncapital.com.au *The rating issued 09/2022 is published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445 (Lonsec). Ratings are
acorncapital.com.au 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 nota 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
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