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rate outlook and China trade tensions. After reaching an all-time
high of US$3,452.80 per ounce earlier in the month, prices declined

*All AGGF performance figures are net of fees. Past performance is not by 5%, settling at US$3,278.30 per ounce by June 27

indicative of future results. The inception date of AGGF is 21st November
2022.

On June 30, 2025, New Murchison Gold (ASX: NMG) officially
commenced mining operations at its Crown Prince deposit in
Western Australia's Murchison region. This milestone follows the
company's transition from exploration to production, supported by
a positive Final Investment Decision and the execution of major
development and infrastructure contracts and the granting of
required permitting. The Crown Prince Feasibility Study, completed
in January 2025, outlined robust financial returns based on an open
pit Ore Reserve estimate of 0.89 million tonnes at 4.8g/t gold,
containing 140,000 ounces of gold. Ahead of mining
commencement, New Murchison Gold reported encouraging
results from its grade control drilling program at Crown Prince. The
program, designed to delineate grades beneath the lateritic
caprock, returned multiple high-grade gold intercepts from the
initial drill holes. These results enhance confidence in the project's
early-stage open-pit mining potential plus we still await further
drilling at depth to determine the underground mining opportunity.
The open pit and underground optionality will support the
company's production outlook, and we continue to view NMG as a
high conviction holding.

The Argonaut Global Gold Fund ("AGGF") gained 0.2%, net of fees, for the
month of June, performing in line with the fund's benchmark (+0.2%).

AGGF finished the 2025 financial year up 51.2%. Since inception (Nov
2020), the Fund is up 83.2%, net of fees, and has delivered an annualized
return of 26.1%, versus the 4.9% annualized return of its benchmark.

We are pleased to report that the Fund will pay a distribution of $0.214
per unit to unitholders registered as at 30 June 2025. Shareholders who
elected to receive their distribution in cash will receive their payment in
the coming weeks. Since inception, the Fund has distributed a total of
$0.423 per unit to unitholders, inclusive of the $0.214 distribution for
FY25.

The Fund’s ex-distribution unit price as at 30 June 2025 was $1.298, which
represents the 30 June cum-distribution price of $1.512 less the
aforementioned distribution amount of $0.214.

Please refer to the Historical Performance section for further details of
AGGF’s performance since inception against the Fund's benchmark and
other indices.Fund's benchmark and other indices.

AGGF Portfolio Exposure
(by type)
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= At month end, the portfolio composition was 52% Producers, 35% 3%
Developers, 11% Explorers, 3% Cash.

= At month end, 44% of the fund was in companies with a market
capitalisation above $1 billion and 48% of the portfolio was in companies
with a market capitalisation between $100 - $500 million.
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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.
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