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Commentary*
In November, the NextGen Resources Fund generated a return of 1.44%, versus 3.07% by
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the Benchmark. The stocks that contributed most to the portfolio were Capricorn Metals
I
i

(gold producer) after completing a merger with Warriedar Resources, Meeka Metals (gold
producer; +29.0%) on good operational performance, and Pilbara Minerals (lithium

producer; +23.0%) on improved lithium prices.

Negative contributors included Meteoric Resources (rare earths developer; -20.0%) on
softening momentum for the commaodity, and Paladin Energy (uranium producer; -
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0% 10% 20% 30% 40% 50% 15.85%) on a pullback in the spot price for uranium.
. Performance
Fund Overview
APIR Code ACQ3509AU
S&P ASX Small
Benchmark
Resources Index
Distributions Annual NextGen Resources Funds 144 2492 3787 7674 2010 1952  19.75
Management Fee 1.35%
) o Benchmark 3.07 21.07 30.11 54.06 13.60 14.61 14.61
Incentive Fee 20% above benchmark
Highwater mark Yes Alpha -1.64 +3.86 +776  +22.68 +6.50 +5.14 +5.14
Eligible Investors Evolution Trustees Ltd 1. Stage of development as defined by Acorn Capital. 2. Rounding may result in weight not totalling 100%. 3. Number of holdings as at
month end date. 4. Commentary for the month of November 2025. 5. Net performance is based on redemption price for the period, after
Pricing frequency Daily all fees and costs. Assumes all distributions are reinvested.
o This report is published by Acorn Capital Limited (“Acorn”) ABN: 51 082 694 531, AFSL: 227605 and is general information only and is
Min investment 320,000 not intended as an offer or solicitation with respect to the purchase or sale of any securities by Acorn or the responsible entity and
Issuer. Evolution Trustees Limited (“Evolution”) ABN: 29 611 839 519 AFSL: 486217 is the responsible entity and Issuer of the Acorn

Capital NextGen Resources Fund (the Fund) ARSN: 673 344 691. Acorn is the investment or fund manager of the Fund. This report does

not take into account the investment objectives, financial situation or needs of any particular person. Investors should obtain personal

financial advice based on their own particular needs and circumstances before making any investment decision. Any person considering

investing, holding or disposing of units in the Fund should review the Product Disclosure Statement for the Fund dated 15 December

2023, Reference Guide, Target Market Determination and any other material published by Acorn. This information is available at

www.acorncapital.com.au. Evolution and Acorn do not guarantee repayment of capital or any particular rate of return from the Fund.

Ratings* Past performance is no guarantee of future performance. Investment returns have been calculated in accordance with normal industry
practice utilising movements in unit price and assuming reinvestment of all distributions of income and realised profits. The information

is current at the date of publication, and whilst all care has been taken in its preparation, neither Acorn nor Evolution gives any

representation or warranty as to the reliability, completeness or accuracy of the information contained in this report. Statements in this
report have been obtained from and are based upon sources that Acorn believes to be reliable, however Acorn does not guarantee their
accuracy, and any such information may be incomplete or condensed. All opinions and estimates included in this report are subject to

change without notice. Not to be reproduced without permission.

*The rating issued 10/2025 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. © 2025 Lonsec. Ali rights reserved.
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