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IMPORTANT NOTICE AND DISCLAIMER

This presentation has been prepared by Acorn Capital Investment Fund Limited ACN 167 595 897 (ACQ). The information in this presentation is only intended for
Australian residents. The purpose of this presentation is to provide information only and the contents of the presentation does not purport to provide investment advice.
We strongly suggest that investors consult a financial adviser prior to making any investment decision. The presentation does not take into account the investment
objectives, financial situation or particular needs of any person and should not be used as the basis for making investment, financial or other decisions. The information is
selective and may not be complete or accurate for your particular purposes and should not be construed as a recommendation to invest in any particular investment or
security, or fund/company offered by ACQ or Acorn Capital Limited (Acorn Capital).

The information provided in the presentation is given in good faith and is believed to be accurate at the time of compilation. Neither Acorn Capital, ACQ, nor its directors or
employees make any representation or warranty as to the accuracy, reliability, timeliness or completeness of the information.

To the extent permissible by law, Acorn Capital, ACQ and its respective officers, employees agents and advisers give no warranty, representation or guarantee as to the
accuracy, completeness or reliability of the information contained in this presentation. Further neither ACQ nor Acorn Capital, or its respective officers, employees, agents
and advisors accept, to the extent permitted by law, responsibility for any loss, claim, damages, costs or expenses arising out of or in connection with the information
contained in this presentation. Any recipients of this presentation should independently satisfy themselves as to the accuracy of all information contained herein.

LONSEC RESEARCH

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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In 2022, microcap stocks experienced their worst annual performance
since calendar year 2008

Significant difference in returns generated between early-stage
companies, when compared to their more mature and established
counterparts

Current market is providing a strong pipeline of investment
opportunties

Well diversified portfolios are poised to adapt to the evolving market
conditions - Acorn Capital Investment Fund (ASX:ACQ) well
positioned in quality stocks with relatively stronger balance sheets
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ACQ investment strategy has demonstrated an ability to deliver positive investment outcomes '

1. DIVIDEND INCOME 2. CAPITAL GROWTH 3. DIVERSIFICATION 2

1. Asat 31 December 2022 the ACQ gross portfolio return has outperformed the S&P/Small Ordinaries Accumulation Index by 2.7% p.a. since ACQ listed on the ASX on
1 May 2014. Past performance is not a reliable indicator of future performance
2. Acorn Capital believes that the ACQ investment strategy should provide diversification benefits to an already diversified investment portfolio
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= The microcap sector returned -21.2% for CY22. This is the worst calendar year performance of the
sector since ACQ’s listing in 2014

= Of the microcap index’s twelve constituent sectors, Energy was the only sector to deliver a positive
return for the calendar year

= Acorn Capital's experience is that relatively earlier stage companies have underperformed later stage
companies

= As cost of capital increased and access to capital became more difficult this was reflected in the
terminal value of companies

= Around 56%( (by number) and 38%(") (by value) of companies in the microcap sector are considered
by Acorn Capital to be developing companies, defined as having revenues less than 10% of the market
capitalisation. This provides explanation to sector returns

= Stage of development is a feature that distinguishes the microcaps from the broader market. Since
1974, this has also been a key source of returns for microcaps

= ACQ’s style neutral portfolio approach provides investors with exposure to opportunities across the
entire sector spectrum

= Acorn Capital believes that the current market is providing an array of attractive opportunities across
most sectors

1. Source: Acorn Capital estimates as at 31 December 2022
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e S&P ASX Small Ordinaries ASX All Ordinaries Acorn Capital/SIRCA Microcap Acc. Index

Acorn Capital has observed 9 Microcap bear markets since 1974 1

Median Average
Bear market duration (months) 15 14.8
Max drawdown of bear market -31.3% -37.5%
Return in 12 months post max drawdown 38.6% 49.6% 2

1. Observations/calculations based on monthly time series of returns for Acorn Capital/SIRCA Microcap Index
2. Excludes current (2022) bear market, hence 8 observations
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= me&u is a mobile phone-based order and payment solution provided to hospitality venues, with a
particular focus on large format venues e.g. large bars and pubs.

= Disruptive to traditional, high-friction model of ordering and paying in venues, which essentially
haven't changed for decades. me&u changes the “flow” of how customers order and pay, leading to
more efficient labour usage in a tight labour and high wage environment in Australia.

= me&u also enhances revenue with a >35% uplift in customer spend at venues embracing order & pay.

= Now operating in >1,250 venues in Australia with a AS20bn global addressable market.

= In 2021 the business expanded to UK and in 2022 into Texas and California, both with significantly
larger potential market opportunities to be exploited.

= Competitive advantages reflect the focus on providing solutions to large capacity venues: offering
docket merging for multiple customers, managing orders in cloud to meet venue timing needs, open
table accounts and tip management developed for USA, and deep integration with >30 Point of Sale
(POS) platforms in Australia.

Market share — top pub groups

¥ o

Other

1500 Active Trading Venues
AU = UK BUS mNZ _—

1,000

500

&
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= The first company in the world to introduce a medical product (Rover) using an Electronic X-ray tube
with a cold electron source material (“ ") rather than the traditional heated filament.
— Smaller, lighter x-ray tubes with immediate and precise imaging
= Proprietary enabling technology platform (NEX + custom generators) underpins 4 separate business
lines — provides significant market opportunities with limited or no competition
= Technology Validation:
- $14m of contracts with US Department Homeland Security & Aust Stroke Alliance to fund
Checkpoints and Brain CT development
- $§15m strategic investment by Varex (largest independent manufacturer of x-ray components)
= Commercial launch of IED Camera (unique, high margin product) in FY23
= Mobile DR in market and poised for growth

= Market capitalisation $70m (cash est $15m Dec 22) T ; HleeTione

MlCRO' !& W_H;‘ TECHNOLOGY
FY2022 OPERATIONAL HIGHLIGHTS :

Strong commercial progress and key developmental milestones achieved ’a
7, )
" n
w“!' I o
Mobile DR - Rover IED Camera - Argus Checkpoints w
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Resolute

Resolute Mining is an ASX-listed gold producer Gold price (5/02)

with two operating mines in West Africa.

Improved outlook from rising gold price and de-

gearing of balance sheet.

Background:

*= Major gold producer: forecast 345,0000z
gold in 2022 ’

" MOderate |ab0ur iSSueS (Cf., WeStern SEGilan-lg May-18  Sep-18 Jan-19 May-19  Sep-19 lan-20 May-20 Sep-20  lan-21  May-21  Sep-21 lan-22  May-22 Sep-22 lan-23
Austral'a) —UsSD Price AUD Price

» Unloved gold stock: high debt & concerns
about mine life

The opportunity:

= Raised $164m in November 2022

= Possibly net cash by March quarter 2023

= Expansion potential via development of
Syama North

= Rally in gold price since late 2022

= Strong results from drilling at Syama

Acorn Capital Limited « www.acorncapital.com.au « info@acorncapital.com.au 12



PORTFOLIO &
PERFORMANCE

ASX: ACQ

ACORN CAPITAL



QUARTERLY UPDATE

DECEMBER 2022 ACORN CAPITAL

Pre-tax NTA 1.1596 Performance - since inception®’ 8.9
Post-tax NTA 1.1575 Benchmark - since inception®’ 6.2
ACQ share price $1.07 Investment Split Cash, 2.9%

Ordinary Dividends? 8.50c Unlisted, 28.5%
Implied cash dividend yield 3 7.9%
Franking on dividends 4 100%
Shares Outstanding 86.5m Listed, 68.6%
Market Capitalisation §92.6m
Number of stocks 84 Lonsec Rating®
1. Post-tax NTA = before taxes on unrealised gains
2. Fully franked dividend
3. Based on share price at 31 December 2022
4. Dividends paid are estimated to be franked at a rate of 30% (subject to availability of franking credits)
5. Calculated as the movement in NTA before tax, post management fees, performance fees and operating costs. Includes dividends paid and payable but has not been grossed-up for

franking credits received by shareholders. All figures are unaudited, and unlisted valuations are performed by Acorn Capital in accordance with ACQ Board approved policies.
S&P/Small Ordinaries Accumulation Index

Inception is the date ACQ listed on the ASX which was 1 May 2014

Lonsec Research - refer to disclaimer on Page 2

© N
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$30,000 mmmm Ordinary Dividend CPS (RHS)
1 Special Dividend CPS (RHS) 800 ACQ Dividend PO”CY
ACQ - Total Return* (LHS)
$25,000 e S&P / ASX Small Ords Acc Index (LHS) - “Acorn Caplta/ Investment Fund
' Limited intends to pay annual
dividends targeting at least 5%
0000 000 of closing post-tax NTA for each
' financial year, franked to the
5.00 highest extent possible and
5000 vyithqut the Company incurring a
’ 4.00 liability. Where the Company
/ accumulates franking credits
200 that the Board determines are in
310,000 excess to its requirements it is
the intent to distribute those
20 excess credits by way of special
$5,000 dividends. This is subject to the
1.00 Company having sufficient profit
and cash flow to make such
$0 0.00 payments.”
Q%\\V \\\\\X Q%\\CJ \\\\% Q‘D\\(O \\\\b 60\\« \\\Q 6’3\\% \\\\% SD\\Q \\\\O) Q@\W \\\(& Q%\(L\ \\\q/\ Q%\(D/ \\\{{)/

1. ASXlisting date 1 May 2014
2. Total shareholder return assuming dividends reinvested, includes special dividends
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TOP 10 INVESTMENTS MARKET CAP BANDS
Company Weight % 0% 5% 10% 15% 20% 25% 30% 35% 40%
1  Aroa Biosurgery 4.0 [Cash]
-S100M
2  Moula Money? 3.7 S0-3100
, $100-$200M
3 Splend 3.5 $200-$300M
4 Marketplacer? 3.2 $300-3400M
5 Sandfire Resources 3.0 $400-$500M
>$500M
6 Nexted Group 2.7
SECTOR EXPOSURES
7  Telix Pharmaceuticals 2.7 0% 5% 10% 15% 20% 25%
8  Australian Rare Earths 2.6 Consumer Discretionary
9 MX512 29 Consumer Staples
Energy
10 Karoon Energy 2.1 Financials - AREITs
20.8 Financials - ex AREITs
Health Care

Industrials - Capital Goods
Industrials - ex Capital Goods
Information Technology
Materials - ex Resources
Materials - Resources

Communication Services

1. Acorn Capital, as at 31 December 2022 Utilities
2. Unlisted Investment Cash
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3 1 3 5 Since
Portfolio Return for Periods to 31 Dec 2022 o o years years inception
months % year % : o o 3
% p-a. % p.a. % p-a.
ACQ (Post Fees & Op Costs)’ 3.2 -24.3 5.7 7.3 8.9
S&P/ASX Small Ords Acc. Index 4 7.5 -18.4 1.4 2.9 6.2
Value add 4.3 -5.9 +4.3 +4.4 +2.7
Alternate market indices
Acorn Capital / SIRCA Microcap Acc. Index 2 0.7 -21.2 7.4 5.6 7.4
S&P/Emerging Companies Index* 2.6 -22.5 12.3 8.2 10.0

1. Portfolio performance is unaudited and calculated as the movement in NTA before tax effects, which is post all management fees, performance fees and operating costs.
Performance includes dividends paid and payable but has not been grossed up for franking credits received by shareholders. All figures include unlisted valuations that are
performed by Acorn Capital in accordance with ACQ Board approved policies

2. Acorn Capital / SIRCA Microcap Accumulation Index data is verified 3 months in arrears by SIRCA (‘Securities Industry Research Centre of Asia-Pacific’)

Inception is 1 May 2014

4. Source: Factset

w
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UNIQUE PORTFOLIO &
ATTRACTIVE RETURNS

ACQ provides investors with a unique

ATTRACTIVE DIVIDEND emerging company portfolio, that is
YIELD difficult to replicate

o » Risk managed through bottom-up stock
4.25 cents interim dividend selection and diversification of both
announced — payable Nov 2022

PROVEN STRATEGY industry and stage of development
) 325% cegts m{lu'lly franl;ezd ord|r;]ary » Through ACQ’s investment activities

« ACQ's investment strategy has Ividends paid in past 12 months retail investors in ACQ have access to

outperformed its benchmark since + Policy of paying a dividend of at institutional placements

inception least 5% of the 30 June Post-Tax
NTA and distributing excess
franking credits by way of special
dividend

» Acorn Capital continues to see
attractive unlisted investments for
deployment of ACQ capital

+ Specialised investment process
developed over 20 years and
tested through market cycles
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Type Listed Investment Company Sector Stock: +/- 7.5% at purchase
. 4 limits Benchmark: +/- 7.5%
To achieve after-fee returns in the long-term
Objective that are higher than the S&P/ASX small John Steven — Chair
Ordinaries accumulation index Judith Smith
Board :
o , David Trude
Benchmark S&P/ASX Small Ordinaries Accumulation Index SlhEr Erawi
Investment Au;tralia'n Listed Equities Shortin The fund is long only. The fund is not
universe gn“ited I ESUTTIELS g permitted to short sell securities.
as
Investment .
Stock # Target of 60 - 80 Manager Acorn Capital Ltd
Liquidity On market
Investment
: 3-5years
timeframe
Dividends Targeted semi annually (May and Nov)
Market Cap $92.6m (31 December 2022)
Management 0.95%
fee
]I?eeerformance 20% of returns in excess of the benchmark

Acorn Capital Limited « www.acorncapital.com.au ¢ info@acorncapital.com.au

19



FURTHER INFORMATION

Dan McAleer
danmcaleer@acorncapital.com.au

Matthew Sheehan
matthewsheehan@acorncapital.com.au

Robert Routley
robertroutley@acorncapital.com.au

www.acqgfund.com.au
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