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Portfolio Update

= December was an eventful month for equity markets and for gold. The
USDS$ gold price gained (1.2% XAUUSD) and the AUDS$ gold price
marginally fell (-1.7% XAUAUD) with the surprise dovish commentary
from the Federal Reserve at their December meeting resulting in
significant rate cut projections for 2024. Gold traded in a volatile 7.5%
range for the month, driven by both ongoing geopolitical concerns as
the Israel conflict widened to include the Red Sea and market gyrations
around inflation expectations and associated rate cuts into FY24.

Against this backdrop of heightened market volatility. AGGF fell 2.25%
for the month with De Grey (DEG) being a contributor to the loss; a
name we continue to view as value and one of the best tier one gold
discovery and development projects globally. Having posted strong
gains financial year to date of 15.5% to 31st December 2023, AGGF is
well place to capitalise on both deteriorating economic data and
interest rate cuts in 2024. The FOMC updated its long-term economic
projections in December, decreasing its forecast for 2024 U.S. GDP
growth from 1.5% to 1.4%, and also increasing its unemployment rate
projection of 4.1%, up from the 3.7% rate the Labor Department
reported in November.

As of January 2024, there will be six extra countries joining BRICS, with
Saudi Arabia, Iran, the UAE, Egypt, Ethiopia and Argentina. These new
six countries will join the existing BRICS group of China, Russia, India,
Brazil and South Africa. We watch with interest as to how this new
BRICS alliance evolves, particularly in the context of any utilisation of
gold in any intra-BRICS gold backed trading platform. We view the
likelihood of a near term shift to a non USDS trade platform as remote
given the incumbency of the USD$ and the reality that the majority of
commodities are priced and settled in USDS. A clear incentive exists for
BRICS members to move away from USDS$ trade and to also continue
diversifying foreign currency reserves. We continue to view gold as an
important component of the latter.

Market Overview

= Long term US interest rates fell further in December as inflationary
expectations cooled, with the US 10-year treasury yield slipping to
3.88% after being just under 5% at the end of October. This drove equity
markets higher with the Dow Jones and S&P 500 up by 4.8% and 4.4%
respectively, whilst the Australian market surged with both the ASX 300
and All Ordinaries Indices up by over 7%.

Against this backdrop, the resources market rallied strongly with the
300 Resources Index up by 7.7%. It was buoyed by continued strength
in the iron ore market - with the iron ore price pushing to US$140t (an
increase of 7.4% for the month), driving further gains from the
heavyweight miners BHP, RIO and Fortescue. The small end of the
resource market moved at a slower pace, up by 3.7%.

Other commodities of note were Zinc (+6.6%), Copper (+1.7%) and Gold
(+1.2%). Brent Crude was down 7%. The Australian dollar continued to
strengthen against the US dollar, ending at approximately 68c.

Fund Performance

1 Month 3 Months FYTD CYTD Inception
AGGF 2.3% 7.3% 15.5% 21.3% 24.3%
S&P ASX 300 Resources T.7% 8.1% 5.2% 6.4% 71%
Outperformance -10.0% -0.7% 10.3% 14.9% 17.2%

*All AGGF performance figures are net of fees.

The Argonaut Global Gold Fund ("AGGF") fell 2.25%, net of fees, for the
month of December, underperforming the ASX 300 Resources index
which gained 7.7%. AGGF has delivered a return of 24.3%, net of fees,
since inception (21st November 2022).

= The Fund’s unit price as at 31 December was $1.227.

AGGF vs. ASX 300 Resources
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lllustrates the relative performance of a $1,000 investment in AGGF, net of fees,
and the respective indices since the inception date of AGGF. Assumes all
distributions are reinvested back into the Fund.
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Important Disclosures

The Argonaut Global Gold Fund is a Wholesale only Fund.

AFM Artemis Pty Ltd is the Investment Manager of Argonaut Global Gold Fund, and Corporate Authorised Representative (No. 1277645)
of Argonaut Securities Pty Ltd (ACN 108 330 650), AFSL No. 274099

This Performance Report has been prepared on behalf of and issued by Argonaut Funds Management Pty Ltd (ACN 101 152 863), AFSL No.
224815. All AGGF performance figures are net of fees. Past performance is not indicative of future results.

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.

Key Contacts

General Contact: Fund Manager Contact: Marketing Manager Contact:
Ph: +61 8 9224 6888 Benjamin Clifford Jenna Converse
E: argonautfundsmanagement@argonaut.com ‘ Ph: +61 2 4086 9411 ‘ Ph: +61 4 3424 3212

E: bclifford@argonaut.com E: jconverse@argonaut.com



