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1Month 3Months 12Months FYTD CYTD Inception Annualised
(Since Inception)
Argonaut Global Gold Fund 22%  14.1% 50.1%  14.1% 29.6%  269.8% 40.3%
RBA CPI Rolling Annual Rate 0.3% 1.0% 3.8% 1.0% 2.9%  18.2% 4.4%
Van Eck Junior Gold Miners (in AUD) -8.2% 15.5% 9.6% 15.5% -4.0% 223.1% 35.5%
S&P/ASX All Ordinaries Gold Index -4.2%  24.7% 16.4%  24.7% -0.6%  241.4% 37.4%
Spot Gold Price (AUD) -3.4% 2.9% 3.1% 29% -7.9% 126.6% 23.6%
The Argonaut Global Gold Fund (AGGF) eased by 2.25% in BProducer M Developer MExplorer M Cash

September, compared to the 8.25% fall in the Global Junior
Gold Index (GDXJ/$A) and the 4.18% drop in the ASX Gold
Index (XGD).

Over the past twelve months, the Fund has delivered a return
of 50.1% compared to the 9.6% gain from the GDXJ/$A and the
16.4% rise in the ASX Gold Index.

Since inception (22nd November 2022) the Fund has delivered
a total return of 270% assuming the reinvestment of
distributions which equates to an average annual return of
40.3%.

The Fund's unit price as at 30 September 2026 was $1.514.
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— GG F w—REBA CPI Rolling Annusl Rate GDXJ-USA (AUD)
400 September was a weaker month for the gold sector with the
threat of higher interest rates and an easing in ETF buying
pushing the US$ gold price down 6% to US$4,156.
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activated an aggressive drill program to provide more data on
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of the few Australian based gold producers to be up for the
*|llustrates the relative performance of a $1,000 investment in AGGF, month.

the VanEck Junior Gold Miners (AUD), and the RBA CPI Rolling Annual
Rate since the inception date of AGGF up to 30 September 2026.

Assumes all distributions are reinvested back into the Fund. Weaker performers included Catalyst, Greatland Resources

and Genesis Minerals which were down 10%, 11% and 12%
respectively whilst rapidly expanding gold producer
Forrestania Resources was off by 14%.

Company Stage % The portfolio is conservatively positioned with 52% of the
Ramelius Producer 12.8% portfolio invested in quality gold producers, 11% in
0% i 0,
Newmont (AU} Producer 11.7% developers, 13% in explorers and 24% cash.
San Lorenzo Gold [CA) Explorer 11.4% The Top 5 holdings represented 48% of the portfolio and
Capricorn Producer 6.5% include Ramelius, Newmont, San Lorenzo, Capricorn and
Greatland Producer 6.0%% Greatland.
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The US market was down, but the tech heavy S&P 500 (-4.3%) fell much harder than the industrial weighted Dow Jones (-0.5%).
The Australian ASX 300 and All Ords Index both fell around 3.2% with the resources sector taking a more sizeable hit, down
6.5%, partly offsetting the gains from the prior month (up 11.3%).

Global interest rates remain centre of attention, with the US 10 Year Bond Yield pushing towards 5.3% which is a scary number
when you have US$40+ trillion in debt. Higher rates flow through to lower asset prices and adds pressure to highly valued
growth segments of the market such as Al and tech.

Copper continued to do its thing as the commodity of choice for investors, flat for the month but sufficient to push many copper
stocks higher. Brent crude oil prices jumped 14% to US$104 barrel although this was not enough to motivate the energy sector,
which eased 1.2% as the market took heed of increasing volumes of crude sneaking through the Strait of Hormuz. How long this
persists remains to be seen. The $US gold price fell 6% with the $A gold price easing a more modest 3.4% aided by a falling $A
exchange rate. Australian gold equities were down 4%.

While the spot uranium price eeked out a 2% gain approaching US$90lb and the contract price pushed towards US$100lb, this
was not enough to save uranium equities (seen as a provider of long-term baseload power to the Al/tech sector) which got
pounded in sympathy with the trashing of Al / tech stocks on the back of interest rate fears. Good value is emerging.

Similar opportunity evolving in lithium, with extreme weakness in spodumene (-10%) and carbonate (-14%) driving lithium
equities significantly lower. Sector leaders all fell sharply with PLS down 28.5%, IGO off by 25% and Liontown 24% lower. Worth
bearing in mind however that this is a small but fast-growing commodity market and that things can change in a hurry.

The September quarter has seen the resource market take a breather after a stellar FY2026. This is healthy, with the focus to
now preserve capital and to be well positioned to capitalise on the next uptick. The key resilient themes remain intact - demand
for energy, particularly electricity, continues to accelerate, while ongoing geopolitical tensions and risks again highlight the
need for stores of value, the importance of security of supply, and stable supply chains. Together, these underpin long-term
demand for key commodities such as copper, lithium, gas, uranium and gold.

FY23 - - - - 1.1% 1.4% 7.2% -10.8% 14.0% 6.2% -5.2% -4.2%
FY24 3.1% 4.9% -0.5% 8.3% 3.3% -2.2% -4.8% -1.9% 9.2% 1.8% 5.0% -4.9%
FY25 7.8% -2.8% 2.8% 10.8% -4.4% -5.9% 5.8% 3.6% 12.9% 2.3% 5.1% 0.1%
FY26 -4.3% 16.0% 21.1% -2.3% 7.6% 10.2% 24 7% 13.3%  -15.8% -6.3% 14.0%  -10.8%
FY27 1.1% 15.4% -2.2%
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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 Reportincluding, 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 informationin this Performance Report.

This Performance Reportis 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 orimply a
recommendation or a statement of opinionin 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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