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Top 5 Stocks

Aroa Biosurgery Health Care
Change Financial Financials
Midas Minerals Resources
Vysarn Industrials
Wisr Financials
Weight Top 5 28.6%
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Fund Overview

APIR Code ACQ4764AU
Benchmark S&P ASX Emerging Cqmpames

Accumulation Index
Distributions Annual
Management Fee 1.20%

Incentive Fee 20% above benchmark
Highwater mark Yes
Responsible Entity Evolution Trustees Ltd
Pricing frequency Daily

Min. investment $20,000
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Commentary?

In May, the S&P/ASX Emerging Companies Index (XECAI) returned +0.99%, modestly
underperforming the S&P/ASX Small Ordinaries Index (XSOAI) at +2.0%. The best
performing sector was Industrials — Capital Goods (+11.2%), contributing approximately
+1.0% to the benchmark, driven by high-momentum defence and specialist engineering
names. Information Technology was also strong (+5.5%), led by drone communication
developer Elsight (+18.5%). Resources comprised 44.5% of the benchmark and were
broadly flat (+0.2%), making a negligible contribution, while Energy declined -3.7% as oil
and gas equities softened on lower commaodity prices and easing geopolitical risk
premiums. The portfolio returned —0.4%, underperforming the benchmark by 1.35%.

Outperformance came from Resources and Communications — led by Midas Minerals
(+15.4%) and Comms Group (+12.1%) respectively. Underperformance was concentrated
in Financials and Healthcare. In Financials, Butn (=37%) and Change Financial (-20.5%)
fell sharply despite no negative newsflow. In Healthcare, strong FY26 results from Aroa
(+10.3%) were more than offset by falls in Impedimed (-=51.5%) and Lumos Diagnostics
(=30.3%); We believe Impedimed's decline reflects poor sales execution and a heavy cost
base despite sound business fundamentals.

Performance
Micro Opportunities Fund? -0.36 -11.45 =171.88 6.16 10.69 9.91 1.42 10.48
Benchmark 0.99 -7.79 6.85 36.24 35.68 16.97 8.94 17.17
Alpha -1.35 -3.66 -18.40 -30.08 -24.99 -7.06 -7.52 -6.69
Attribution
Contributors Detractors
Wisr Financials +0.74 Change Financial Financials -1.31
Sks Technologies |y strials  +0.66 Lumos Health Care  -0.36
Group Diagnostics
Aroa Biosurgery Hg:rléh +0.66 Butn Financials -0.36

1. Commentary for month of May 2026 2. Net performance is based on redemption price for the period, after all
fees and costs. Assumes all distributions are reinvested. 3. Inception date: 21 May 2020

This report is published by Acorn Capital Limited (“Acorn”) ABN: 51 082 694 531, AFSL: 227605 and is general information only and is
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 Micro Opportunities Fund (the Fund) ARSN: 673 344 833. 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.
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. All rights reserved.
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