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1 Month 3 Months
Argonaut Global Gold Fund 14.0% -10.0%6
REA CPI Rolling Annuwal Rate 3% 1.0%
Wan Eck Junior Gold Miners {in ALUD) 2 5% -24_ 4%
S&PrASK ALl Ordinaries Gold Index -2 5% -25.5%
Spot Gold Price {AUD) -1.3% -13.6%

12 Months CYTD Irscapition i
[Since Incaption)
58.3% 58.0% 27.1% 262.6% 44.1%
3.2% 2 9% 1.6% 16.7% 4 5%
63.3% 60.8% -2.8% 227 0% 35.9%
27 6% 41.0% -13.5% 187.2% 36.2%
24 0% 26.1% -2.3% 140.5% 28 2%

= The Argonaut Global Gold Fund ("AGGF") was up 14.0% in May,
compared to the 2.5% rise in the Global Junior Gold Index
(GDXJ/$A) and the 2.5% decline in the ASX Gold Index (XGD).

= For the financial year to date, AGGF is up 98.0% compared to the
60.8% return from the GDXJ/$A and the 41.0% return from the ASX
Gold Index. Over this same time period, the $US gold price rose
38.4% and the $AUD gold price increased 26.1%. The Fund’s unit
price as at 31 May 2026 was $2.570.

= AGGF’s strong performance in May was underpinned by the 90%
gain in Chilean gold explorer San Lorenzo, which seems to be
defining a global scale gold resource. Other positive performers
included emerging producer Forrestania Resources which gained
13% and developer Ballard which rose by 16.7%. Weaker
performers included Northern Star which was down 10% and MGX
Resources which also declined by 10%.

= At month end, the portfolio was positioned 54% Producers, 12%
Developers, 21% Explorers and 13% Cash. The top five holdings
accounted for 48% of the portfolio and included Genesis, San
Lorenzo Gold, Ramelius, Forrestania and Catalyst.
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The US S&P 500 Index pushed 5.1% higher in May, underpinned by a
strong resurgence in stocks expected to be the major beneficiaries
of artificial intelligence (Al). The Dow Jones delivered a more modest
return of 2.8%, weighed down by the traditional industrials
composition.

The broader Australian indices, ASX 300 and All Ordinaries, posted
modest gains of 0.9%, lacking the spark of a large Al related sector
and impacted by the weakness in the bank sector.

The highlight of the month was the resurgence of resources.
Investors are increasingly recognising that resources are the basis
on which the Al revolution is dependent. This was reflected in the
Metal & Mining Index which increased 10.4% and Materials which
rose 10.5%. The Energy Index fell by 5.9% as Brent Crude crashed
19% on growing market confidence that the Iran / US conflict was
close to a resolution.

Commodities in May were mixed, with copper up 4.6% and
spodumene up 13.8%. Iron ore eased by 2.5% to US$105t and
uranium was down 1.8%. Gold continued its lacklustre performance
with the gold price down 1.2% and the ASX Gold Index off 2.5%.

The market has an enviable optimism, but likely to remain volatile as
the status of the US / Iran conflict shifts, along with ongoing risk
factors such as inflation, interest rate expectations and equity
valuations.

Genesis Producer 13.2%
San Lorenzo Gold (CA) Explorer 13.0%
Ramelius Producer 10.0%
Forrestania Resources Producer 6.0%
Catalyst Producer 6.0%
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FY23 - - - - 1.1% 1.4% T.2% -10.8% 14.0% 8.2% -5.2% -4 2%
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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 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. AlLAGGF 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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