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IXIOS SPECIAL SITUATIONS

INVESTMENT OBJECTIVE

Ixios Special Situations Fund is an open-end fund registered in France. The Fund seeks

capital appreciation over the medium to long-term. The Fund invest in equity securities of e Rec oS

companies involved in, or are undergoing event driven situations, or corporate events. The '°We”ewf igher retun
Fund’s objective is to seek, over the recommended investment period, an annualised return

that exceeds 8% (for class I).

HISTORICAL PERFORMANCE

Fund inception date: 15/10/2020

RISK PROFILE SRI

150 Recommended investment: > 5 years
Fund domicile: France
140 Management Company: Ixios AM

Custodian: Société Générale
130 SFDR Status: Article 8

120 SHARE-CLASSES FACTS

ISIN Codes & Bloomberg Tickers :
* | Class: FR0013514296 / IXRECIE FP
* P Class: FR0013514304 / IXRECPE FP

110

100

Minimum Subscription :

* | Class: 100,000 EUR
Oct20  Apr21 Oct 21 Apr 22 Oct22  Apr23 Oct23  Apr24 Oct24  Apr25 Oct25 « P Class: 1 share

Jul20  Jan 21 Jul 21 Jan 22 Jul22  Jan 23 Jul23  Jan 24 Jul 24 Jan25  Jul25
o Fixed Management Fees :
8% Objective + | Class: 1.35%
* P Class: 2%

— Ixios Special Situations |

Past performance is not an indication of future performance. It may vary over time. Reported performance is net of fees.
Performance Fees:
15% the bet performance over benchmark

Type of Event - Breakdown with 5 years underperformance offset
Performance Benchmark:

* | Class: 8.00% net / year
* P Class: 7.35% net / year

60% 55:9%

50%
40%
30% MAIN RISKS
20%
100 9.8% 7.9% 7.6% 5.6% . The main risks of the UCITS are:
b 670 4.9% 3.5% 3.5% Discretionary management risk;
0 Bl e e e - Equity risk; Liquidity risk; Credit risk;
0 Exchange rate risk;
Shareholder return Merger Arb Post Merger Minority buy-out For more information on the risks, please
Strategic Target Other Corporate Simplification PE Target refer to the prospectus of the UCI,TS.

MANAGEMENT TEAM COMMENTARY (1/2)

The Special Situation Fund posted a return of +6.95% in June. Since its inception on October 15, 2020, the fund has generated a
total return of 40.74% equating to an annualized return of 7.53%, closely aligning with our benchmark target of 8% per year. This
performance was driven by our strategic exposure to the Energy, Gold, and Mining sectors, as well as the Technology sector.

Our investment in Forward Air is showing encouraging progress. Ancora Holdings, which holds a 4% stake in the company,
launched a campaign to remove three long-standing board members, citing their responsibility for approving the value-destructive
acquisition of Omni Logistics and delaying the strategic review process. In mid-June, all three directors resigned.

Following their departure, Forward Air reaffirmed its commitment to pursuing strategic alternatives, a process initiated in January
that could potentially lead to a sale of the company. According to Reuters, several private equity firms—including Blackstone (BX),
Apollo Global Management (APO), Platinum Equity, and Clearlake Capital-have signed confidentiality agreements, granting them
access to Forward Air's internal data as they consider potential bids. These investors likely see an opportunity to unlock value in a
business that remains a key player in the less-than-truckload (LTL) transportation niche, despite the setbacks from its controversial
2024 acquisition of Omni Logistics.

In addition, the portfolio benefited from its exposure to uranium stocks, which rebounded strongly in June. The uranium equity
sector erased its year-to-date underperformance as the uranium spot price surged by 9.5% in June. This rally followed an
announcement by the Sprott Physical Uranium Trust, which raised $200 million in capital in response to robust investor demand—an
amount translating to purchasing power for approximately 2.5 million pounds of uranium. Given the illiquid nature of the uranium
market, the move significantly impacted prices.
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MANAGEMENT TEAM COMMENTARY (2/2)

Supply constraints further supported the bullish trend, particularly those stemming from Kazakhstan’s Kazatomprom, the world’s
largest uranium producer. The company faced a shortage of sulfuric acid, prompting it to lower its production guidance for 2025 and
tightening global supply. On the demand side, rising global interest in nuclear energy—driven by clean energy mandates and the
power needs of Al data centers—has reinforced investor enthusiasm. Noteworthy developments included the World Bank lifting its
long-standing ban on funding nuclear projects and tech giants like Meta exploring nuclear-powered infrastructure for Al operations,
cementing uranium's role in the global energy transition.

Lastly, our modest exposure to Al infrastructure also added to June’s solid performance. Iris Energy saw its stock continue its
strong rebound after posting record Q3 results, with profits rising 28% quarter-on-quarter. The company is positioned at the
intersection of Al cloud services and Bitcoin mining, leveraging its renewable energy-powered data centers as a key competitive
advantage. Iris Energy is expanding its footprint with major initiatives like Horizon One, a 50MW liquid-cooled facility slated for
delivery in Q4 2025, and Sweetwater, a 2GW site targeted for April 2026. lts disciplined capital strategy—funding growth through
operating cash flows and Bitcoin liquidations rather than equity issuance—has further strengthened investor confidence in its long-
term model. Toward the end of June, the stock also gained momentum following CoreWeave's announced interest in acquiring Core
Scientific. Iris Energy and Core Scientific share similarities in their business models, as both are involved in Bitcoin mining and have
expanded into Al and high-performance computing.

The copper market in May 2025 showed strong momentum approaching the critical US$10,000 per metric ton threshold. This surge
was driven by a 44% plunge in global copper inventories since February, leaving only six days of global demand coverage
compared to a 12-day average, signaling severe supply tightness. Negative spot treatment charges for copper concentrate, a rare
phenomenon, underscored the scarcity of mined material, as smelters now pay miners to secure supply, enhancing the investment
case for copper miners. Demand is fueled by electrification, including grids, EVs, and Al data centers, particularly in China, where
import premiums hit a two-year high. Supply disruptions, like lvanhoe Mines’ Kamoa-Kakula output cut from 520-580 kilotonnes to
370-420 kilotonnes, and long lead times for new projects (17 years from discovery to production) highlight the fragility of supply
chains. The U.S. Section 232 investigation into copper imports could impose tariffs, maintaining an 11% U.S. price premium over
LME, making U.S.-exposed miners particularly attractive. “Trapped copper” in the U.S., held due to tariff anticipation, may further
tighten global supply, increasing the strategic value of miners with accessible reserves. Junior and mid-tier miners which we own in
the portfolio (15% exposure) with low-cost operations or near-term production in stable jurisdictions like the U.S., Canada, or
Australia are prime takeover targets for majors like BHP or Rio Tinto, especially if prices break above US$10,000.

Vincent Valldecabres - Laurent Roussel
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Ixios Special Situations Monthly Performances

“

I Class 0.86% -3.43% -5.39% -7.68% 12.10% 6.95% 2.00% 40.74%
e 8% Objective* 0.66% 0.59% 0.66% 0.63% 0.63% 0.66% 3.89% 43.69%
I Class -1.99% -1.60% 5.41% -2.95% 4.46% -2.10% 2.54% -0.21% 4.25% 1.38% 0.12% -2.43% 6.59% 37.98%
e 8% Objective* 0.70% 0.61% 0.61% 0.68% 0.66% 0.59% 0.70% 0.63% 0.66% 0.66% 0.61% 0.68% 8.07% 38.30%
I Class 10.06% 1.89% -7.13% -0.36% -4.74% 4.32% 4.64% -2.89% 0.80% -6.77% 2.83% 5.77% 7.12% 29.46%
e 8% Objective* 0.68% 0.59% 0.66% 0.59% 0.70% 0.63% 0.66% 0.66% 0.61% 0.68% 0.63% 0.61% 7.98% 27.98%
| Class 1.21% 0.33% 3.53% -1.29% 1.61% -13.17% 4.09% -0.68% -10.41% 6.61% 4.68% -3.81% -8.98% 20.85%
e 8% Objective* 0.66% 0.59% 0.66% 0.61% 0.68% 0.63% 0.61% 0.70% 0.63% 0.66% 0.63% 0.63% 7.98% 18.52%
| Class -0.10% 3.87% 3.05% 1.19% 2.65% -0.26% -0.84% 1.97% -0.14% 2.50% -2.91% 3.04% 14.71% 32.78%
e 8% Objective* 0.61% 0.59% 0.70% 0.63% 0.66% 0.63% 0.63% 0.68% 0.63% 0.61% 0.68% 0.66% 8.00% 9.77%
I Class = = = = = - - - - -2.24% 14.09% 3.77% - 15.75%

2020
8% Objective* - - - - - - - - - 0.32% 0.66% 0.66% - 1.64%

* Performance objective of 8% per year on the | share class
Past performance is not an indication of future performance. It may vary over time. Reported performance is net of fees.

MARKET CAP BREAKDOWN COUNTRY BREAKDOWN CURRENCY BREAKDOWN

15.8%

™\ Small Caps ™ Mid Caps
Micro Caps Big Caps ™\ North America ™, Eurozone UK N\ USD N CAD EUR GBP
Cash Cash Others Others

Micro < 300M€ <= Small < 1bn€ <= Mid < 2bn€ <= Big <10bn€ <= Large

RISKS INDICATORS

Volatility - | 20.3% 16.5%

Sharpe Ratio 0.38 0.46

Source: Ixios AM

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 quali- fied 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 (K1ID), 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 SPECIAL SITUATIONS 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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