Argonaut Natural Resources Fund ARGONAUT

Monthly Performance Report - March 2026 ASSET CLASS | RESOURCES

1 Month 3 Months FYTD CYTD 12 Months  Inception ;
AMNRF -11.7% 705 57.6% 7.0% F0.94% 435.3% 31.1%
S&P ASX 300 Resources -9.8% 7.5% 41.6% 7.9% 42, 8% 40.1% 5.6%

= The Argonaut Natural Resources Fund (ANRF) fell 11.7% in March March was war month and markets took a beating. In the US, the

compared to the 9.8% drop in the ASX 300 Resources Index. Dow and S&P 300 fell just over 5%, with the Australian market faring
worse as the ASX 300 and All Ords both fell about 8%.

= For the financial year to date, the Fund has returned 57.6%, exceeding

the 41.6% return from the benchmark. Since inception (Jan 2020), the

Resources were hit hard with the 300 Resources Index down 9.8%

Fund is up 435.3% and has delivered an average return of 31.1% per and the Small Resources down 15.4%. The ASX Gold Index plunged
annum (assuming the reinvestment of all distributions). The Fund’s unit 24% following a 13.5% drop in the US Gold price as the momentum
price as at 31 March 2026 was $3.380. buy turned into the momentum sell. Gold structural tailwinds

remain in place.
ANRF vs ASX 300 Resources

ASX300 Resources

Across the commodities complex copper dropped 9.5%, nickel was
2 down 5%, zinc was down 4% and brent crude oil surged 55% to
5,500 Al US$113 barrel. Uranium eased back to around US$84lb and lithium
4,500 J was flat.
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~ A\ Looking forward, Trump recognises that he needs to exit the Iran
2500 N situation quickly to stabilise markets and provide clear airinthe lead
g up to the November mid-term elections. Iran recognises they have
=59 leverage and will use it. An agreement is likely albeit no party will
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It should be noted that the world order has changed. The US is

*|llustrates the relative performance of a $1,000 investment in behaving like a rogue power rather than the keeper of the peace. It
ANRF and the ASX Resource 300 Index since the inception date of has demonstrated that it will use its economic and military might to
ANRF. Assumes all distributions are reinvested back into the Fund. do what is solely in its best interests.

This will put pressure on western countries like Australia to commit
more to defense spending, to reduce reliance on unreliable energy

® The USA / Israel military action in Iran brought the recent rally in producing countries and to become as self-sufficient as possible in
resource markets to an abrupt halt. The ASX 300 Resources market fell the production of energy, metals and materials. These factors
9.8% and the Small Resources Index dropped 15.4%. Key portfolio underpin our strong outlook for commodities.

actions for month included:

- Increasing our exposure to the oil and gas sector, with Woodside Key themes underpinning our portfolio positioning include:

emerging as our largest equity position with a portfolio weight of

13.7% at month end. - The need for greater energy self-reliance in Australia will lead to a

re-prioritisation of domestic gas production as a low-cost fuel
- Increasing our cash position, with cash rising from a 3% weight at source.

end of February to 18%.
- Electrification and energy transition to gather pace. EVs and

- Reducing our gold exposure from over 20% to 11% and Increasing battery energy storage to drive strong demand for lithium and other
exposure to US gold producers over Australian producers to battery materials.

reduce fuel risk.

- Nuclear to increasingly be seen as a part of the long-term global
energy mix. Australia is ideally placed to play a part given its large
uranium resource base.

- Increasing our exposure to the lithium sector, ending at 15%
weight.

= Strong outperformers were hard to find in March, with the best return
generated by Woodside which gained 24% over the month. Arizona
Sonoran was only down 1.4%, gold explorer San Lorenzo gold declined
3% and IsoEnergy fell 6.8%. Weaker performers included Amplitude
Energy which fell 32.6% after the Isobella field was deemed
uneconomic. The gold sector came in for particularly harsh treatment
with Capricorn down 25% and Genesis down 21%.

- Demand for copper to continue to grow strongly driven by
increased industrial activity, energy transition and Al and data
centre expansions.

- Gold retainingits store of value properties as geopolitical tensions
rise and government balance sheets continue to deteriorate.
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B Copper B Uranium Lithium ® Gold & Silver COMPANY COMMODITY %
WOil&Gas M Other W Cash
Woodside Oil& Gas 13.7%
Lithium Argentina AG Lithium 8.2%
Arizona Sonoran Copper 5.7%
Iso Energy Uranium 4.5%
Q2 Metals Lithium 4.2%
Jul Aug Sept Now Dec lan Feb Mar Apr May Jun
FY20 -1.3% -3.9% = 10005 15.2% b.6% 0.65%
F¥Yz1 B.5% 5.1% -0.5% 2.8% 11.1% 12.68% -0.1% 1.9% -5.35% 12.1% 2.55% -3.4%
FY22 10.4% 2.7% 3.9% B.6% 9% 10.3% 2.7% 405 116% -2.35% -2.35% -15.1%
FY¥Y23 B.2% 9.6% =335 18% B.0% -1.8% 9.9% -B.05% 3 6% -0.5% -2 A% 235
FY24 205 025 -0.15% -2.4% -1.7% 7.35% -6.95% -1.3% 7.7% 19% 0.05% -6.7%
F¥25 0.1% -3.45% 7.2% 3.4% -2.7% -3.95% 5.7% -17% 1.7% -1.1% 295 0.7%
FY26 1.05 7.3% 16.1% 2.55% 0.9% 13.1% 13.55% 6.8% -11.8%

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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