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Investment policy :

Ofi Invest Energy Strategic Metals aims to offer exposure to a basket of real assets that synthetically replicates the "Basket Energy Strategic Metals" index. This index was developed by the fund management team and consist of futures contracts on the main precious metals
and industrial metals.
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Composition of the benchmark

Contribution to gross monthly performance

FUTURES CODE WEIGHT Futures Market return Contribution to portfolio
NICKEL LN 9,71% NICKEL -1,67% -0,16%
COPPER HG 30,41% COPPER 1,49% 0,44%
ALUMINIUM LA 15,63% ALUMINIUM 1.57% 0,27%
PLATINUM PL 10,74% PLATINUM 8,82% 0,86%
SILVER Sl 16,17% SILVER 0,61% 0,09%
ZINC LX 9,37% ZINC 0,92% 0,10%
LEAD LL 3,92% LEAD -0,31% -0,02%
PALLADIUM PA 4,05% PALLADIUM 2,61% 0,11%

Source : Ofi Invest AM Source : Ofi Invest AM

Principal holdings by type of instrument

Negotiable debt securities Swap
Name Weight Country Maturity Index swap Weight Counterparty
GOVT FRANCE (REPUBLIC OF) 0610812025 | 25,12% France 06/08/2025 Basket Energy Strategic Metals Index 99,96% (JPM/SG/GS)
GOVT FRANCE (REPUBLIC OF) 09/07/2025 15,85% France 09/07/2025
GOVT BELGILM KINGDOM OF (GOVERNMENT) 101072025 9,70% Belgique 10/07/2025
EUROPEAN UNION 06/06/2025 7.94% Europe 06/06/2025
GOVT NETHERLANDS (KNGDOM OF) 271062025 6,74% Pays-Bas 27/06/2025

Source : Ofi Invest AM Source : Ofi Invest AM

Statistical indicators

Sharpe Ratio 1 year Sharpe Ratio 3 years Sharpe Ratio since inception Frequency of profit  Worst draw down 1y.
Fund -0,45 -0,37 - 51,92% -12,17%

Payback period

Source : Europerformance
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Asset management strategy

The fund gained 1.77% in May. Metal prices continued to be pulled between a number
of opposing forces. On the one hand, the lull in Donald Trump’s tariffs gave the market
some breathing space. On the other hand, the growth outlook continued to point to a
probable economic slowdown, particularly in China. The introduction of a minimum
level of taxes remains a central scenario. Uncertainty also remained high as a result of
serious ongoing trade tensions and frequent reversals by the US government, as we
saw with Europe at the end of the month. These various factors all depressed risk
appetite.

Copper rose slightly in the month: economic uncertainty cannot mask the increasingly
apparent tightness in the physical market, as evidenced in particular by the slump in
inventories in London and Shanghai and refining margins’ long slide into negative
territory as refiners compete fiercely to secure supplies of copper concentrate and
keep the wheels of their operations turning. Copper listed on the Chicago exchange
underperformed that listed in London: pending news about potential US copper tariffs
under consideration by the US government, investors cut back their long positions,
which generate a high cost of carry.

Platinum and palladium were the top performers in the month. Platinum gained nearly
9% over the period. Here again, the physical market is getting tighter, with demand for
platinum up sharply since the beginning of the year. This is driven by a substitution
effect in the jewellery sector, particularly in China: the price of gold has risen sharply,
resulting in its being replaced by platinum. Meanwhile, markets seem to have
downgraded their forecasts as regards the replacement of combustion-engine
vehicles — which use platinum group metals — by electric vehicles. Platinum and
palladium consumption could thus remain more buoyant than anticipated. Meanwhile,
supply continued to slow. In South Africa, which produces 80% of the world’s platinum
and 40% of its palladium, ageing mines and a lack of reinvestment in the mining sector
have caused production to decline sharply. The platinum market, in deficit for a
number of years now, is rapidly depleting existing inventory to make up for the lack of
supply, potentially resulting in attractive upside. While demand for palladium is
declining more quickly, the metal is benefiting from the positive trend resulting from the
sharp decline in production (in South Africa it is generally a by-product of platinum).

Other metals in the portfolio posted relatively limited gains. Markets await further
developments: import tariffs following the respite granted by the US, a support
package in China and a potential economic slowdown will all have some impact on
markets over the coming weeks. It is interesting to note, however, that beyond these
economic projections, there are increasing signs of tightness in some markets despite
the prevailing environment. The blatant lack of mining projects and production
development is only likely to add to this tightness over time.

Benjamin LOUVET - Olivier DAGUIN - Marion BALESTIER - Fund manager(s)
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