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INVESTMENT OBJECTIVE SUB-FUND FACTS

Fund inception date: 29/05/2024
Recommended investment : > 5
years

Fund domicile: Luxembourg

Management Company: Société
Générale Private Wealth
Management S.A.

Investment Manager: Ixios AM

Custodian: Société Générale
Luxembourg

IXIOS COPPER is a thematic sub-fund designed for investors seeking a long term
investment in Copper metal miners including explorers, developers and producers.
The sub-fund is invested in equity copper miners that focus on value creation for
shareholders. The surge in demand for copper may be driven by the advancement of
clean energy grids and technology for Artificial Intelligence.

HISTORICAL PERFORMANCE
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SHARE-CLASSES FACTS

ISIN Codes:
• SU Class: LU2802912696
• IE Class: LU2636727047
• IU Class: LU2636726825

Minimum Subscription:
• SU Class: USD (Reserved for
founders)
• IU - Class: USD 1.000.000
• IE - Class: EUR 1.000.000

Fixed Management Fees:
• SU Class: 0.50%
• IE - EUR & IU - USD Classes:
1.35%

Performance Fees:
15% over LME Copper 3 Month
Rolling Forward (LMCADS03)

Cumulative Performance
(net of fees)

1 Month YTD 1 Year
Since

inception

Since
inception
relative

Ixios Copper SU - USD -9.06% - - -13.90% 2.25%

LME Copper 3 Month Rolling Forward
(LMCADS03) - USD

-2.69% - - -16.15% -

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)

Since inception (29th May 2024), your fund fell by 13.9% while its benchmark fell by 16.15% resulting in an
outperformance of 2.25% for the fund vs its benchmark.

The result of the US elections and Presidents Trump’s aggressive rhetoric around new tariffs was taken as bearish for
metals by the market and seen as a potential break on economic growth and the demand for copper. We disagree with
this interpretation given that China dominates the supply chain for most critical metals and is likely to further restrict
supply to the West in the event of a tariff war. The US is highly dependent on the outside world for most critical metals,
including copper, and has little smelting and refining capacity of its own. It seems to us that we may well end up with a
situation where domestic prices for critical metals in China remain subdued while prices in the West boom.

IXIOS ASSET MANAGEMENT • 8 RUE D’ABOUKIR 75002 PARIS • CONTACT@IXIOS-AM.COM • IXIOS-AM.COM



IXIOS COPPER
Monthly report - 31/12/2024

MANAGEMENT TEAM COMMENTARY (2/3)

The grid is now in increasing competition with export industries for copper as China’s trade surplus has boomed in 2024
and shows no sign of slowing down in 2025. The stockpile of copper built up in the 2nd and 3rd quarters has already
been aggressively drawn down.

Another positive driver emerged last year: the projected growth in electricity demand from AI datacenters has highlighted
both the need for secure and independent energy supply on the one hand and the structural weakness of the US grid on
the other. The launch of the Stargate project post the US elections has highlighted this need again.

Sources: Global Energy Interconnection Development and Cooperation Organization (GEIDCO),
CRSHK, BMO estimates

For China, its extraordinary installation of power generation has run far ahead of the grid’s capacity to transmit and
distribute the electricity produced. The State Grid has increased its investment budget for 2025 to 650bn yuan.
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David Finch - Vincent Valldecabres

Looking forward into 2025 we see a strong market for Copper after a hesitant and volatile 2024. Fragile global supply
chains remain vulnerable to a heightening of trade and tariff tensions. The continuing acceleration of China’s efforts to
achieve energy self-sufficiency, the start of the re-shoring of industry in the US and the increasing dominance of China as
a manufacturing powerhouse all bode well for Copper prices and the profits of miners in 2025.

MANAGEMENT TEAM COMMENTARY (3/3)
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Disclaimer
This document has been produced by IXIOS Asset Management; a Portfolio Management Company registered with the AMF under number GP-19000010.
This document is not binding to the parties and its contents are provided for information purposes to qualified investors, professional clients or eligible
counterparties alone.
The information contained in this document does not constitute an offer, recommendation, invitation or solicitation to buy or sell TALENTS INSTITUTIONAL
FUND Shares or an incentive to agree to any investment. This document is provided for information purposes only. Opinions expressed in this document i)
do not constitute and should not be considered investment advice, and (ii) may be subject to modifications without prior notice. Before any subscription,
investors must refer to the complete prospectus of the AIF, which details the characteristics of the fund, including the associated risks and fees. The unit
does not offer a capital guarantee and is consequently exposed to a risk of capital loss. Investors are urged to consult the section on risk factors in the
prospectus. IXIOS COPPER is a compartment of the TALENTS INSTITUTIONAL FUND SICAV. The SICAV is domiciled at 18, boulevard Royal, L-2449
Luxembourg.
This product is only available to professional investors. The units of the TALENTS INSTITUTIONAL FUND SICAV may not be offered or sold, directly or
indirectly, in the US, nor to people residing in the US (“US PERSON”, in according with US “Regulation S”).
The contents of this document may not be reproduced, in whole or in part, nor distributed to a third party, without the prior written authorization of IXIOS
Asset Management.
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