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Fund Performance

1Month 3 Months 6 Months 12 Months  Restart
AFM Perseus 2.5% -3.7% -8.1% 8.0% 209.8%
S&P ASX Small Resources 9.1% -0.7% -10.1% 0.8% 48.4%
Outperformance -6.6% -3.0% 2.0% 7.2% 161.3%

*In March 2021, AFM Perseus Fund completed a capital raise of $655,634 at 20 cents / share (Feb 2021
price - 23.39 cents / share). This capital raise had a diluting impact on the share price, equating to
approximately 7% of the Fund's performance.

= The AFM Perseus Fund delivered a return of +2.5% over the month of
November The Fund's benchmark, the S&P ASX Small Resources Index,
returned +9.1% over the same time period. Since its restart (1 January
2020), the Fund has delivered a cumulative return of 210%, an
outperformance of 161% to its benchmark.

= The Fund's share price as at 30 November 2022 was 27.23 cents. The Fund
has $271,839 in deferred tax losses that are available to offset against
future taxable profits. This equates to an additional 3.27 cents per share.
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*Illustrates the relative performance of a $1,000 investment in AFM Perseus and S&P ASX
Small Resources at the restart date of the Fund (1% January 2020). In March 2021, AFM
Perseus Fund completed a capital raise of $655,634 at 20 cents / share (Feb 2021 price - 23.39
cents / share). This capital raise had a diluting impact on the share price, equating to
approximately 7% of the Fund's performance.

AFM Perseus Portfolio Exposure (by commodity)
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Market Overview

= The big mover in November was iron ore. The iron ore price staged
a strong recovery in the month lifting by 20% to close at $100t.
This put a rocket under the major iron ore producers with BHP up
21%, Rio Tinto up 24% and Fortescue Metals Group up 31%. As
these three companies account for approximately 58% of the
market capitalisation of the ASX Resources 300 Benchmark, it also
propelled this index 14% higher. The gold sector sprung back to
life, surging 17.5% for the month as the gold price moved 7%
higher to $1,7460z but with the low $A resulting in an attractive
SA gold price of over $2,5650z. Copper and nickel also rebounded
7% and 19% respectively, whilst lithium prices flattened but
remained at very high levels.

More broadly, markets posted good gains in November with the
US indices (Dow and S&P 500) up by around 5.5%, and the ASX 300
and All Ordinaries in Australia rising by about 6%. US Treasury
yields eased from their highs, falling over 10% to a yield of 3.63%
as markets began to see signs that inflationary pressures had
peaked. The US Fed has been pretty clear that it sees interest rates
moving higher, but the next increase is likely to be 0.5% rather
than the more recent 0.75%.

The outlook for China continues to confound the market - stimulus
measures are adding to the optimism for an economic rebound,
but escalating COVID numbers will make it difficult to quickly open
the economy, particularly when almost 40% of 80+ year-old
citizens are currently not adequately vaccinated.

Portfolio Update

= The Fund benefited from its increased gold exposure with De Grey
up 21%, Breaker up 11%, Silver Lake up 9% and Peregrine
Resources up 8%. Emerging copper stocks Solgold and New World
Resources rose by 8% and 19% respectively as copper prices
shifted higher.

= The Fund reduced its exposure to lithium later in the month by
exiting Atlanta Lithium (+18%) and Leo Lithium (-17%) as the
lithium market flattened. New addition Westgold Resources was
down 9% and Cooper Energy continued its disappointing market
performance falling 7%, notwithstanding an attractive forward
earnings outlook.

= As at 30 November 2022, 26% of the portfolio was invested in the
Energy Transition thematic, 30% in Gold and 7% in other
opportunities. The cash weighting was 37% (following the late
month sell off in lithium stocks). The top 5 positions at month end
accounted for 37% of the portfolio which included De Grey
Mining, NexGen, Silver Lake, Cooper Energy, and Lunnon.

AFM Perseus Top Holdings (by company)

Company Commeodity %

De Grey Mining Gold 12.0%
MNexGen Energy 9.1%
Silver Lake Gold 6.3%
Cooper Energy Energy 5.6%
Lunnon Nickel 3.8%
Total 36.7%
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Authorised Representative (No. 295119) of Argonaut Funds Management Pty Ltd (ACN 101 152 863), AFSL No. 224815.
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Important Disclosures

AFM Zeus Pty Ltd is the Investment Manager of AFM Perseus Ltd, and Corporate Authorised Representative (No. 295119) of Argonaut
Funds Management Pty Ltd (ACN 101 152 863), AFSL No. 224815.

This Performance Report has been prepared on behalf of and issued by Argonaut Funds Management Pty Ltd (ACN 101 152 863), AFSL
No. 224815

Argonaut Funds Management Pty Ltd (Argonaut), does not accept any liability for loss or damage suffered or incurred by any person
however caused (including negligence) relating in any way to this Performance Report including, without limitation, the information
contained in it, any errors or omissions however caused or any person placing any reliance on this presentation, its accuracy, completeness
or reliability. Argonaut and its affiliates or any of its directors, agents, officers or employees do not make any representation or warranty,
express or implied, as to or endorsement of, the accuracy or completeness of any information, statements, representations or forecasts
contained in this Performance Report, and they do not accept any liability for any statement made in, or omitted from, this Performance
Report. Argonaut accepts no obligation to correct or update the information in this Performance Report.

This Performance Report is intended to provide a summary and general overview. The Performance Report is not financial product advice,
either personal or general, for the purposes of Section 766B of the Corporations Act. The Performance Report does not involve or imply a
recommendation or a statement of opinion in respect of whether to buy, sell or hold a financial product. The information in this
Performance Report does not take into account the objectives, financial situation or needs of any person. You should not act on or rely
on the contents of this Performance Report before first obtaining professional financial advice specific to your circumstances.

Argonaut Funds Management Pty Ltd (ACN 101 152 863), AFSL No. 224815. AFM Zeus Pty Ltd is the Investment Manager of AFM Perseus Ltd, and Corporate
Authorised Representative (No. 295119) of Argonaut Funds Management Pty Ltd (ACN 101 152 863), AFSL No. 224815.



