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Australian Gold Fund

Down 75% Recovered and some – up 55% p.a.

Outperform XGD by 12.5% p.a.
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Outperform XGD by 5.9% p.a.
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Australian Gold Fund

ASX Gold 
Miners
- Producers
- Developers
- Explorers

Production
- Ounces
- AISC
- Ore Grade

Balance Sheet
- Cash
- Gearing

Operations
- OCF
- Maintenance 

capex
- Reliability

Future growth
- Reserves
- Cash balance
- Development 

Pipeline

Returns and Risk
- Business Scope (Au oz)
- Stock Price
- Trend
- Mine Locations
- Gold-oil Ratio
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Enterprise Value
AISC-Adjusted Production

Production (oz)AISC-Adjusted Production
AISC ($/oz)
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% Portfolio by Market Value Range
Cash 1.5% 2-10%
Mega Producer 0.0% 0-20%
Large Producer 5.4% 0-40%
Mid-Tier Producer 69.4% 0-60%
Junior Producer 18.5% 0-60%
Micro Producer 2.1% 0-20%
Late-Stage Developer 0.5% 0-10%
Early-Stage Developer 1.1% 0-10%
Explorer 0.0% 0-5%
Precious Metals ETF 1.4% 0-30%

Top 5 Holdings
Red 5 Limited

Resolute Mining
Ramelius Resources
Westgold Resources

Perseus Mining
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