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AGENDA

@ Introducing the Australian Gold Fund

& From “Down in the Dumps” to “Up and Away”

& Investment Thesis

& Our Analytical Approach - EV/AISC-Adjusted Production
& Our Portfolio

& Our Website

® How to Contact Us
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INTRODUCING THE AUSTRALIAN GOLD FUND

% Officially Established in July 2019
® Private investment vehicle

& Over 6 years of experience in investing in gold mining companies

© Mining stocks focused on gold with silver and base metal by-products

@ Currently closed to external contributions - No AFSL yet

@ Offers free investment research insights at
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AUSTRALIAN GOLD FUND

FROM “DOWN IN THE DUMPS” TO “UP AND AWAY"

Comparative Track Record (Unaudited)
Portfolio TWRR vs ASX Gold Mining Index vs GDX] (AUD)
July 2013 - October 2019

75% COVERED AND SOME — UP 55% P.A.
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Comparative Track Record (Unaudited)
Portfolio TWRR vs ASX Gold Mining Index vs GDX] (AUD)
July 2015 - October 2019

OUTPERFORM XGD BY 12.5% P.A. I
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FROM “DOWN IN THE DUMPS” TO “UP AND AWAY"

Comparative Track Record (Unaudited)
Portfolio TWRR vs ASX Gold Mining Index vs GDX]J (AUD)
January 2017 - October 2019

OUTPERFORM XGD BY 59% P.A.

" & Lessons learnt in the past
. ¢ Strategy appears to have higher beta vs XGD

AUSTRALIAN GOLD FUND
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Returns and Risk
Business Scope (Au 0z)
Stock Price
Trend
Mine Locations
Gold-oil Ratio

Production Balance Sheet Operations Future growth

- Ounces - Cash - OCF - Reserves

- AISC - Gearing - Maintenance - Cash balance

- Ore Grade capex - Development
- Reliability Pipeline
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OUR ANALYTICAL APPROACH

% Hand-collected data from company reports September Quarterly Outcome
. F Production AISC| Cash Flow Generation

© Preference on EV/AISC-Adjusted Production o G
AQG| Underachieved On Track
BDR| On Track| On Track
Enterprise Value BLK] On Track On Track|
e — DRM| On Track]| Ui hieved
AISC'AdleSted Pl‘oduction EVN| Overachieved On _Track

. P e e
Production (OZ) MML] On Track On Track

AISC ($/02) [ Bderahioed] —on st
NST| Overachieved|

. " . % OGC| Overachieved
& Favours more cost-effective mining companies - non-linear PNR N/A
PRU On Track
Welghtlng :IEIC; On Track
g Not all ounces are equal! g

| SAR| Overachieved
SBM| Overachieved

SLR| L ie

TRY| N/A
WGX] N/A|

AISC-Adjusted Production =

AUSTRALIAN GOLD FUND

EV/AISC-ADJUSTED PRODUCTION

EV/AISC-Adjusted Production EV/Production
As at 14th October 2019 As at 14th October 2019

N*Iﬂ @@x@\%@@ @@\,@W@d
ﬁ"l"ll"'llu ﬁ"lllllllllu.._

& EVN less expensive than NST
| © DCN is more expensive than WGX, SLR, RMS, AMI and PRU
& RED is more expensive than PNR due to higher AISC over 2019
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OUR PORTFOLIO

Cash

Mega Producer

Large Producer
Mid-Tier Producer
Junior Producer
Micro Producer
Late-Stage Developer
Early-Stage Developer
Explorer

Precious Metals ETF

% Portfolio by Market Value
1.5%
0.0%
5.4%

69.4%
18.5%
2.1%
0.5%
1.1%
0.0%
1.4%

Range
2-10%
0-20%
0-40%
0-60%
0-60%
0-20%
0-10%
0-10%

0-5%
0-30%

Top 5 Holdings
Red 5 Limited
Resolute Mining
Ramelius Resources
Westgold Resources
Perseus Mining
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AUSTRALIAN GOLD FUND

OUR WEBSITE

®

@ Content free of charge - pay it forward!
OUR RESEARCH

Gold Mining Company Analysis
Reports

General Economic Commentary

wcial markets

and the valuatic ld mining

ly reports are announced
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HOW TO CONTACT US

® & - bri
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