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1 Month 3 Months FYTD
ANRF 7.0% 0.9% 68.7%

14.5% 84.9% 473.0% 32.1%
11.0% 48.0% 44.7% 6.1%

Annualised
CYTD 12 Months Inception (Since Inception)

S&P ASX 300 Resources 3.3% 1.0% 46.3%

= The Argonaut Natural Resources Fund (ANRF) gained 7.0% in April
compared to the 3.3% increase in the ASX 300 Resources Index.

= For the financial year to date, the Fund has returned 68.7%,
exceeding the 46.3% return from the benchmark. Since inception (Jan
2020), the Fund is up 473.0% and has delivered an average return of
32.1% per annum (assuming the reinvestment of all distributions).
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*|llustrates 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.

= Resource markets edged higher in April following the whacking in
March. The USA/Iran conflict transitioned from direct military conflict
to blockade, as the US shifted its focus to economic strangulation.
Markets are increasingly taking the conflict in their stride, though we
remain cautious on the outlook.

The key portfolio decision taken in March — to build lithium exposure
— proved to be the primary driver of strong April performance. Our
core lithium holdings performed well with Elevra Lithium up 62% and
Lithium Argentina gaining 45%. Q2 Metals also advanced 25%, aided
by the release of a maiden resource of a staggering 250 million tonnes
at a grade of 1.34% — positioning it as a globally significant lithium
asset. Beyond lithium, copper producer AIC Mines rose 18% and
uranium explorer Devex gained 12%.

Detractors for the month included Chilean gold explorer San Lorenzo,
which fell 10%, and North American gold producer Alamos Gold,
which declined 14% as the gold sector continued to face headwinds.

At month end the portfolio was positioned 53% Energy Transition,
28% Geopolitical, 4% Other and 15% cash. By commodity, the Fund
was invested 24% lithium, 20% oil and gas, 18% copper, 10%
uranium, 8% gold, 5% other and 15% cash. The top five positions
included Lithium Argentina, Woodside, Elevra, IsoEnergy and
Amplitude Energy, representing 41% of the portfolio.

KEY CONTACTS

Markets adopted a surprisingly sanguine approach to the removal
of approximately 20% of global oil supply — a situation described
by many commentators as the largest energy shock in history.

US markets resumed their upward momentum with the Tech and Al
majors taking centre stage. The Dow Jones rose 7% while the S&P
500 surged 10%, driven by continued enthusiasm around artificial
intelligence. The Australian market was more modest, with the ASX
300 and All Ordinaries adding 2.2% and 2.3% respectively.
Resources staged a cautious recovery, with the ASX 300 Resources
Index up 3.3% and the Small Resources Index jumping 5%.

Across the commodity spectrum the picture was broadly
constructive. Nickel continued its renaissance, rising 14% on
supply concerns. Copper climbed almost 7% to US$12,992 per
tonne and zinc gained 5%. Uranium pushed 3% higher while lithium
carbonate (CIF China) surged 18% to over US$25,000 per tonne.
Gold equities were flat despite a 2% decline in the US gold price.
Brent crude oil was also flatat US$118 per barrel, though it remains
up 75% for the financial year to date. It is worth noting that the
Australian dollar strengthened to US$0.72, which introduces a
headwind for Australian commodity producers.

Looking ahead, several themes are occupying our thinking. The
US/Iran conflict remains the dominant macro risk — markets
appear to be discounting the medium-term impact of structurally
higher oil and gas prices, and the longer the conflict persists, the
greater the threat to global growth. Inflationary pressures are
building, though interest rate hikes offer limited relief when higher
energy costs are the primary driver. Stagflation — slower growth
accompanied by rising cost pressures — is a genuine risk, and one
in which gold has historically performed well.

Demand destruction for oil and gas is an increasingly likely
consequence of a prolonged conflict, which will accelerate long-
term market share gains for alternatives including lithium and
uranium. Finally, earnings reports from the US tech and Al majors
indicate that Al capital expenditure continues to escalate, with
productivity enhancements still only in their early stages. We see
this as a powerful accelerant for global energy demand and the
electrification thematic, providing strong tailwinds for lithium,
uranium, gas, thermal coal and enabling metals such as copper —
all of which feature prominently in the Fund's current positioning.
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W Copper o Iron Ore ® Uranium Lithium
HGold&Siver MOl&Gas M Other B Cash COMPANY COMMODITY %
Lithium Argentina AG Lithium 11.0%
Woodside Oil&Gas 9.1%
Elevra Lithium Lithium 7.6%
Iso Energy Uranium 6.5%
Amplitude Energy Oil&Gas 6.4%
Jul Aug Sept Oct Nowv Dec lan Feb Mar Apr May Jun
FY20 -1.3% -3.9% - 10005 15.2% 6.6% 0.6%
F¥21 B.5% 5.1% -0.5% 2.8% 11.1% 12.6% -0.1% 1.9% -5.3% 12.1% 2.55% -3.4%
F¥22 10. 4% 27% 39% B.6% 9% 10.3% 2.7% 4.0% 11.6% -2.35% -23% -15.1%
F¥23 6.2% 9.6% -3.35% 1.8% B.OEE -1.8% 9.9% -B.05 3.6% 40.5% -2 4% 2.3%
FY24 2.0% -0.2% -0.1% -14% -17% 7.3% -6.95% -1.3% T.7% 19% 0.0% -68.7%
F¥25 0.1% -3 .45 7.2% 345 -27% -3.9% 5.7% -1.7% 1.7% -1.1% B.O% 0.7%
FY¥2b 1.0% 7.3% 16.1% 2,55 0.9% 13.1% 13.55% 6.8% -11.8% 7.0%

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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