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 As the portfolio discussion above highlights, February was very 
much a “stock-picking” rather than a “macro” month. 

 
 Global equity markets were relatively subdued. The Dow Jones 

finished the month up 0.2%, while the S&P 500 slipped 0.9% as 
profit-taking in the technology sector continued. In contrast, the 
Australian market showed greater resilience, with the ASX 300 and 
All Ordinaries rising 3.5% and 3.0% respectively. 

 
 Within resources, BHP was the standout jumping 15.5% and driving 

the ASX 300 Resources Index 8.3% higher. ASX Small Resources 
faced more challenging conditions, edging up a modest 0.8%. Gold 
rebounded strongly during the month, with the gold price rising 11% 
to AUD$5,231/oz and the ASX Gold Index gaining 4.7%. The move 
was partly muted by a stronger Australian dollar, which pushed 
through US$0.71. Copper finished the month broadly flat, while iron 
ore declined by US$6/t to US$99/t. The sharpest falls came from 
some of the market’s recent standouts, with lithium down 11% and 
uranium easing 13%. 

 
 Oil markets were relatively quiet through February, edging 2.5% 

higher to finish the month at around US$72 per barrel. 
 

 Since month end, the geopolitical backdrop has shifted significantly 
with the U.S. and Israel launching a massive military barrage against 
Iran, with the Iranian regime now fighting for its existence. We expect 
that things will get worse before they get better, with Iran raising the 
risk of disruptions to global oil and gas flows as they seek to exert 
economic pressure on Western economies. With US mid-term 
elections later this year, Trump will need to wrap this up quickly or 
lose political power for the balance of his tenure. 

 
 Reflecting the changing environment, we have increased our cash 

holdings in March, reduced our copper weighting and increased 
exposure to oil and gas. 

MARKET OVERVIEW & INSIGHTS 
 The Argonaut Natural Resources Fund (ANRF) gained 6.8% in February 

versus the 8.3% increase in its benchmark, the ASX 300 Resources 
Index. 
 
 For the 2026 Financial Year to date, the Fund returned 78.6% and 

comfortably outperformed the 56.9% gain in the Fund's benchmark. 
Since inception (Jan 2020) the Fund has achieved a total return of 
506.6% and an average return of 34.3% per annum (assuming the 
reinvestment of all distributions). 

 
 The Fund’s unit price as at 28 February 2026 was $3.830. 

 
*Illustrates the relative performance of a $1,000 investment in 
ANRF and the ASX Resource 300 Index since the inception date of 
ANRF. Assumes all distributions are reinvested back into the Fund. 
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Monthly Performance Report – February 2026 

 February was very much a “ducking and weaving” type of month. We 
rebuilt our exposure to gold by increasing positions in Genesis Minerals 
and Capricorn Metals. In copper, we exited Ivanhoe Mines, added to 
Anglo American, and initiated a new position in US-based copper 
developer Arizona Sonoran. We also increased exposure to rare earths 
through Lynas and others as NdPr prices surged, and added to our 
holding in Lithium Argentina. 
 
 Among the stronger performers was Arizona Sonoran, which rose 27% 

following a late-month takeover offer from copper producer Hudbay. 
Lithium Argentina gained 18%, while gold explorer San Lorenzo surged 
48% as its Chilean gold discovery gains support. Magnetic Resources 
advanced 26% after a long-anticipated takeover offer from neighbour 
Genesis, and rare earths stocks also performed strongly, with Lynas 
rising more than 20%. Weaker performers included Amplitude Energy, 
which fell 18.7% after a disappointing drilling result in the Otway Basin, 
and copper-gold developer Cygnus, which eased 7%. 
 
 At month end, the portfolio was positioned 63% Energy Transition, 32% 

Geopolitical, 2% Other and 3% Cash. The top five holdings were 
Genesis Minerals, Anglo American, Lithium Argentina, NexGen Energy 
and Amplitude Energy. 

PORTFOLIO UPDATE 
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David Franklyn 
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E: jconverse@argonaut.com 

 KEY CONTACTS 
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1 Month 3 Months FYTD CYTD 12 Months Inception
Annualised

(Since Inception)
ANRF 6.8% 37.2% 78.6% 21.2% 96.9% 506.6% 34.3%
S&P ASX 300 Resources 8.3% 26.2% 56.9% 19.1% 56.5% 55.2% 7.5%
OUTPERFORMANCE -1.5% 11.0% 21.6% 2.2% 40.3% 451.4% 26.8%

ANRF PORTFOLIO EXPOSURE (BY COMMODITY) 
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Jul Aug Sept Oct Nov Dec Jan Feb Mar Apr May Jun
FY20 -1.3% -3.9% -10.0% 15.2% 6.6% 0.6%
FY21 8.5% 5.1% -0.5% 2.8% 11.1% 12.6% -0.1% 1.9% -5.3% 12.1% 2.5% -3.4%
FY22 10.4% 2.7% 3.9% 8.6% 5.9% 10.3% 2.7% 4.0% 11.6% -2.3% -2.3% -15.1%
FY23 6.2% 9.6% -3.3% 1.8% 8.0% -1.8% 9.9% -8.0% 3.6% -0.5% -2.4% 2.3%
FY24 2.0% -0.2% -0.1% -2.4% -1.7% 7.3% -6.9% -1.3% 7.7% 1.9% 0.0% -6.7%
FY25 0.1% -3.4% 7.2% 3.4% -2.7% -3.9% 5.7% -1.7% 1.7% -1.1% 8.9% 0.7%
FY26 1.0% 7.3% 16.1% 2.5% 0.9% 13.1% 13.5% 6.8%
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The Argonaut Natural Resources Fund is a Wholesale only Fund. 

AFM Artemis Pty Ltd is the Investment Manager of Argonaut Natural Resources 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. 

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. 

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (ARG3633AU assigned 26 June 2025) referred to in this 
piece is limited to “General Advice” (s766B Corporations Act 2001) for Wholesale clients only.  This advice has been prepared without taking into 
account the objectives, financial situation or needs of any individual, including target markets of financial products, where applicable, and is subject 
to change at any time without prior notice.  It is not a specific recommendation to purchase, sell or hold the relevant product(s).  Investors should 
seek independent financial advice before making an investment decision and should consider the appropriateness of this advice in light of their own 
objectives, financial situation and needs.  Investors should obtain a copy of and consider the PDS or offer document before making any decision and 
refer to the full Zenith Product Assessment available on the Zenith website.  Past performance is not an indication of future performance. Zenith 
usually charges the product issuer, fund manager or related party to conduct Product Assessments.  Full details regarding Zenith’s methodology, 
ratings definitions and regulatory compliance are available on our Product Assessments and at Fund Research Regulatory Guidelines. 
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