Label

ISR

IXIOS ENERGY METALS

XI10S

sset Management

PRI

Monthly report - 31/01/2025

INVESTMENT OBJECTIVE

IXIOS ENERGY METALS is a sub-fund seeking long-term performance through exposure to shares on
diversified non-precious metals & minerals mining companies. The sub-fund's objective is to outperform
the MSCI ACWI Select Metals & Mining Producers ex Gold & Silver IMI NTR (Net Total Return) over an
investment period of 5 years. The sub-fund promotes environmental, social and governance (ESG)
characteristics and invests at least 90% of the portfolio in companies based on internal ESG rating.
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Cumulative Performance Since SITEE
1 Month YTD 1 Year . . inception
(net of fees) inception .
relative
Ixios Energy Metals | - USD 5.37% 5.37% 13.49% 17.16% 14.09%
Benchmark - USD 2.04% 2.04% -9.70% 3.07% -

Fund benchmark is MSCI ACWI Select Metals & Mining Producers ex Gold & Silver IMI NTR (M1WDS1PI)

Cumulative Performance 1 Month YTD 1 Year _ Sinqe
(net of fees) inception

Since

inception

relative
Ixios Energy Metals S - USD 5.31% 5.31% 13.83% 19.31% 13.65%
Ixios Energy Metals | - USD 5.37% 5.37% 13.49% 17.16% 14.09%
Ixios Energy Metals P - USD 5.02% 5.02% 12.09% 14.45% 8.39%
Ixios Energy Metals | - EUR 4.41% 4.41% 17.50% 35.00% 14.68%
Ixios Energy Metals P - EUR 4.37% 4.37% 16.97% 32.53% 8.71%
Ixios Energy Metals R - EUR 4.59% 4.59% 16.98% -13.09% -9.88%
Benchmark - EUR 1.64% 1.64% -5.65% 20.32% -
Ixios Energy Metals | - CHF 5.35% 5.35% 19.82% -0.16% 5.35%
Benchmark - CHF 2.24% 2.24% -4.41% -5.51% -

Past performance is not an indication of future performance. It may vary over time. Reported performance is net of fees.

MANAGEMENT TEAM COMMENTARY (1/3)

Your fund rose by 5.4% in January while its benchmark rose by 2%.
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SUB-FUND FACTS

Fund inception date: 26/02/2021
Recommended investment: > 5 years
Fund domicile: France

Management Company: Ixios AM
Custodian: Société Générale

SFDR Status: Article 8

SHARE-CLASSES FACTS

ISIN Codes :

» S Class: FR0014001BS2

« | Class: FR0014001BTO

* | - EUR Class: FR0014001BU8
* | - CHF Class: FR0014002KJ0

» P Class: FR0014001BV6

* P - EUR Class: FR0014001BW4
* R - EUR Class: FR0014001BX2

Minimum Subscription :

» S Class: USD 15,000,000

« | Class: USD 100,000

* |- EUR Class: EUR 100,000

* | - CHF Class: CHF 100,000

* P & P-EUR & R-EUR Classes: 1 share

Fixed Management Fees :

» S Class: 1.00%

*|&1-EUR &I - CHF Classes: 1.35%
* P & P-EUR Classes: 2.00%

* R - EUR Class: 2.30%

Performance Fees:

15% over benchmark with High Water
Mark absolute

MAIN RISKS

The main risks of the UCITS are:
Discretionary management risk;

Equity risk; Liquidity risk;

Credit risk;

Exchange rate risk;

For more information on the risks, please
refer to the prospectus of the UCITS.

Tariffs remain the most influential factor in price formation although hard evidence of what form these will take remains scarce.
Import tariffs on Uranium, Lithium and Tin seem largely self-defeating as there are no domestic alternatives to imported metal at
the moment. And while the US does produce some Copper, it is far from self-sufficient. Since the start of the year, a premium
has developed in the US prices of most metals over the prices prevailing elsewhere in the world. In recent days a
backwardation has developed in the Copper futures market - meaning that Copper for immediate delivery has been trading at a
premium over Copper for future delivery. This is symptomatic of the end market users of the metal rushing to build stockpiles
before any import tariffs can come into force. The chart below shows that year to date LME Copper (for UK delivery) has risen

by 8% while the March Comex contract (for US delivery) has risen by 15%.
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MANAGEMENT TEAM COMMENTARY (2/3)
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One interpretation of this is that the US is simply shooting itself in the foot with a blanket imposition of tariffs that takes no
account of the realities of where the US’s supplies come from. An alternative view is that the US is imposing these tariffs to
incentivize more domestic production over time (and generate tax revenue) and is prepared to suffer the short term inflationary
and competitive consequences.

Y/Y Change in Chinese Exports in 2024 This is all ,happening at a time
3900 when China’s demand for metals
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MANAGEMENT TEAM COMMENTARY (3/3)

Renewable Energy Capacity Added - China
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Source: China Electricity Council, CEIC, BMO Capital Markets

Renewable energy installations continued to grow exponentially in 2024 but thermal coal is still the dominant energy source for
generation, much of which is imported. China still has a long, long way to go to achieve a degree of electrical energy self-
sufficiency.

China Electricity Generation

Outer circle - 2024
Inner circle - 2023

Source: NBS, CEIC, BMO Capital Markets

With China’s insatiable appetite for metals far from satisfied and the US pushing up Western prices through its tariff policies the
outlook for metals remains very constructive for 2025. In the longer term China’s drive for the electrification of transport and its
push for energy self-sufficiency is a secular driver of demand, while the US’s need to renew its power infrastructure to cope with
the increasing energy intensity of GDP growth and the demands of Al are another rapidly emerging source of demand for
metals.

David Finch - Vincent Valldecabres
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Ixios Energy Metals Monthly Performances

| Class 5.37% 5.37% 17.16%
2025
Benchmark* 2.04% - - - - - - - - - - - 2.04% 3.07%
| Class -5.77% -3.02% 8.03% 9.93% 7.15% -9.60% 0.99% 1.26% 10.77% -1.93% -4.05% -9.43% 1.49% 11.19%
2024
Benchmark* -5.61% -3.59% 5.96% 2.41% 2.68% -5.66% -1.93% -1.92% 11.20% -8.16% -1.60% -9.66% -16.47% 1.01%
| Class 12.16% -5.08% -0.95% -1.12% -841% 8.96% 4.24% -8.73% -4.05% -8.63% 4.99% 8.25% -1.36% 9.55%
2023
Benchmark* 12.90%  -8.07% 0.17% -3.38% -8.65% 9.15% 7.78% -6.85% -0.88% -6.51% 8.92% 9.25% 10.88%  20.93%
| Class -3.32% 10.03% 11.66% -8.20% -6.57% -25.20% 1.83% -0.15% -8.52% 2.89% 14.15% 2.96% -14.29% 11.06%
2022
Benchmark* 0.00% 12.26% 7.74% -10.53% 0.56% -19.58% 2.90% 0.51% -7.59% 3.45% 20.65% -1.03% 3.31% 9.06%
| Class - - =3.711% 14.98% 8.72% -7.59% 3.12% -1.70% -3.45% 15.91% -2.63% 5.46% 29.58% 29.58%
2021
Benchmark* - - -1.64% 9.20% 4.29% -4.01% 5.24% -3.55% -10.12% 3.04% -4.12% 8.94% 5.57% 5.57%
* Fund benchmark is MSCI ACWI Select Metals & Mining Producers ex Gold & Silver IMI NTR (M1WDS1PI)
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Micro Caps < $100M <= Small Caps < $500M <= Mid Caps < $1B <= Big Caps

ESG INDICATORS RISKS INDICATORS

| Risk ndiators
ESG Indicators s Coverage s Coverage
COIE Ratio EOIS Ratio Volatility | - USD 23.81% 27.35%
63%

Board Independence (%)* 94% 60% 99% Volatility - Benchmark 17.71% 23.18%
Female Executives (%)* 14.1% 92% 13.6% 99% Tracking Error 13.47%

Code of Business Ethics (Y/N) 88% 94% 72% 99% Information Ratio 1.72

Carbon Intensity (tCO2 / M$ sales) 45 9% 859 69%

Anti-Corruption Policy (Y/N) 82% 94% 74% 99% E_SG factors are fully integrated into the_ inv_estme_nt process of

Ixios Energy Metals fund. ESG reporting is available on our

UN Global Compact Signatories (#) 4 94% 88 99% website for more information.
* Indicator with Engagement Source: Ixios AM
** Weighting based on market capitalisation

Disclaimer

This document has been issued by IXIOS Asset Management, a UCITS investment management firm registered with the AMF under the number GP-19000010 (the Investment
Management Company). This document is non-binding and its content is exclusively designed for information purposes of qualified investors, professional clients or eligible
counterparts.

The information provided in this document must not be considered as an offer to buy or sell any IXIOS Asset Management product or service and should not be considered as an
investment solicitation, invitation or recommendation to enter any investment transaction. It is provided to you for information purposes only. Investors considering subscribing for
the SICAV should read carefully the full prospectus and the most recent Key Investor Information Document (KIID), which provide full product details including investments
charges and risks. The sub-fund does not offer a capital guarantee and is exposed to a risk of loss in capital. Investors are then invited to consult the risk factors section of the
prospectus. IXIOS Energy Metals is a sub-fund of IXIOS FUNDS SICAV. The SICAV’s registered office is 8, rue d’Aboukir 75002 Paris.

The prospectus and the list of the countries for distribution to non-professional investors are available from the investment management company upon request. In particular, the
investment sub-funds cannot be offered or sold, directly or indirectly, in the United States or to or for the benefit of a US PERSON, according to the definition of «regulation S».
The contents of this document cannot be reproduced, in full or in part, or distributed to third parties, without prior written approval of IXIOS Asset Management.
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