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. VIEW CHARTS —>
Nuclear Energy and Uranium

Key Takeaway: Recent policy agreements, advanced-reactor milestones, Al-linked projects, and strong nuclear generation reinforced the sector’s
investment case. These developments could accelerate investment in reactors, uranium production, and fuel infrastructure, supporting demand across
the nuclear value chain.

« Price Action: Uranium spot rose by approximately 1.8% in July, while uranium miners & nuclear components manufacturers declined by 9.6%." This
was led by the Utilities names and is likely to be dominated by overall de-grossing.?

- The US and Saudi Arabia finalised a nuclear technology-sharing agreement: The agreement represents an important policy shift and could facilitate
greater participation by US companies in Saudi Arabia’s planned civil nuclear programme.?

» Advanced-reactor development reached another milestone: Oklo’s Groves Isotope Test Reactor achieved first criticality on 5 August, becoming the
fifth Department of Energy-authorised reactor to reach criticality under the agency’s authorisation process.*

« Fuel security is increasingly important alongside reactor construction: Centrus Energy and X-energy signed a definitive contract covering
enrichment services for both low-enriched uranium (LEU) and high-assay low-enriched uranium (HALEU), with quantities expected to support
X-energy’s initial Xe-100 reactors and TRISO-X fuel deployments.®

- Al power demand is accelerating nuclear investment: Oklo and X-energy joined a US government programme aimed at speeding the development
of nuclear plants for Al data centres, while NextEra Energy and Brookfield announced plans for a US$100 billion data-centre campus at the former
Paducah uranium-enrichment site in Kentucky.®’

« Nuclear generation remained strong across major markets, reinforcing the outlook for uranium demand: Output stood above five-year averages in
China (+9%), the US (+2.7%), India (+34%) and France (+21%) in July, highlighting nuclear power’s growing role in meeting electricity demand.®

NUCLEAR GENERATION REMAINED ABOVE FIVE-YEAR AVERAGES ACROSS MAJOR MARKETS
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Source: Global x ETFs with information derived from Bloomberg Dataset from 1 January 2021to 31 July 2026. Bloomberg series: China Industrial Output - Nucl, Genscape US Power Generation E, India
Power Generation Achieve and France Power Total Nuclear Gen. There is no guarantee that any trends observed in this material will continue. Any views and opinions are based on current market
conditions and are subject to change.
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Base Metals and Copper

Key Takeaway: Strengthening Chinese demand and mounting global supply risks tightened the copper market: Falling inventories and backwardation
indicate increasing competition for available metal, while constrained mine supply and structural demand could continue to support copper prices and
miners.

Price Action & Valuations: Copper spot rose by approximately 3.6% in July, while copper miners gained 2.7%.° Both benefited from intense physical
buying, while miners’ modest underperformance may leave some scope to catch up if copper prices remain elevated. Copper Miners’ profit margins
continue to expand, demonstrating their ability to capitalise on high prices and improve profitability."

Chinese physical-market indicators strengthened during July: China’s refined-copper imports reached a nine-month high in June, while the
Yangshan copper premium, a gauge of Chinese import demand, rose to a 14-month high of US$100 per tonne on 17 July. Shanghai Futures Exchange
copper inventories also declined to their lowest level since August 2025 and were more than 80% below their mid-March level."

« A potential 25% copper supply gap by 2035 could create opportunities for miners: Electrification, power grids and data centres are accelerating
demand, while lengthy development timelines continue to constrain new mine supply. A tighter market could provide a supportive long-term
backdrop for copper prices and established producers.”

- Tariff uncertainty continues to distort regional inventories and pricing: Large volumes of copper have been drawn into the US amid uncertainty over
potential import tariffs, contributing to lower inventories and tighter physical availability elsewhere.”

« Supply risks are increasing across key copper-producing regions: The Democratic Republic of Congo’s ban on copper-concentrate exports could
restrict globally available material, while disruption and development pauses at El Teniente mine add further pressure to Chilean supply.”

« Supply tightness is becoming more visible through market indicators: Visible inventories, especially in the LME, fell in July while the LME forward
curve moved deeper into backwardation, a structure typically associated with strong near-term demand for available metal.’®

FALLING INVENTORIES AND DEEPER BACKWARDATION SIGNAL TIGHTER COPPER SUPPLY
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Source: Global x ETFs with information derived from Bloomberg Dataset from 1 January 2021 to 31 July 2026. Bloomberg series: China Industrial Output - Nucl, Genscape US Power Generation E, India
Power Generation Achieve and France Power Total Nuclear Gen. There is no guarantee that any trends observed in this material will continue. Any views and opinions are based on current market
conditions and are subject to change.

THE COPPER SUPPLY GAP REMAINS SIZEABLE IN 2035

Base-case mine supply could fall around 25% short of primary requirements under the IEA Stated Policies Scenario
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Base-case mine supply High-production mine supply Primary requirements (STEPS)

Source: Global x ETFs with information derived from The IEA’s Global Critical Minerals Outlook 2026, published on 16 July 2026. There is no guarantee that any trend observed in this material will continue.
Any views and opinions are based on current market conditions and are subject to change.
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Gold and Silver

Key Takeaway: Softer US data strengthened the outlook for gold and silver: Reduced expectations for further Fed tightening could support both
metals, while sustained central-bank demand provides an additional structural tailwind for gold.

« Price Action & Valuations: Gold rose by approximately 1.0% in July, while gold miners declined by 0.9%. The divergence suggests that miners
consolidated despite firm gold prices, potentially creating scope to catch up if the supportive bullion environment persists. Silver declined by
approximately 1.7% in July, while silver miners fell by 4.8%. The greater decline reflects miners’ operational leverage and sensitivity to market
sentiment, although it may also offer stronger recovery potential if silver prices stabilise. Silver miners’ valuations remain suppressed while 1y forward
profit margins are around 34%."

- Softer US data reduced pressure for further Fed tightening: Weaker employment and subdued core inflation gave the Fed greater flexibility,
creating a more supportive interest-rate backdrop for gold and silver.'®2°

« Central-bank demand remains a structural support for gold: The People’s Bank of China added approximately 20 tonnes in July—its largest monthly
purchase since October 2023—extending its buying streak to 21 months, while global central banks purchased around 289 tonnes during the
second quarter.?"22

« Investment demand and macro uncertainty could support gold in the second half: The World Gold Council expects continued support from over-
the-counter activity and Asian buying, while geopolitics, interest-rate expectations and investor positioning remain important catalysts.? 2

« Gold and silver became more sensitive to US real rates in July: Their 30-day correlations strengthened to approximately -0.45 and -0.37,
respectively, suggesting that lower real yields could support both metals and their miners.?®

GOLD AND SILVER’S NEGATIVE CORRELATION WITH US REAL RATES STRENGTHENED IN JULY
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calculated using daily returns. There is no guarantee that any trends observed in this material will continue. Any views and opinions are based on current market conditions and are subject to change.
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SILVER MINERS’ PROFIT MARGINS ARE EXPECTED TO REACH AROUND 34%
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Source: Global X ETFs with information derived from Bloomberg, 1 July 2016-31 July 2026. Profit Margins series estimates as of 31/07/2026 and 31/01/2026. There is no guarantee that any trends
observed in this material will continue. Any views and opinions are based on current market conditions and are subject to change.
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Critical Minerals, Battery Tech and Lithium

Key Takeaway: Supply concentration and near-term disruptions are accelerating investment in more resilient critical-mineral supply chains. While new
lithium capacity may create near-term price pressure, governments and companies are pursuing international partnerships, vertical integration, domestic
processing, recycling and new projects to meet longer-term demand from electrification and digitalisation.

-+ Price Action: Lithium spot declined by approximately 3.4% in July, while lithium and battery tech producers fell by 11.4%.2¢ The sharper equity
correction highlights the sector’s leverage and volatility, potentially creating scope for producers to recover more strongly if lithium prices stabilise.?’

« Lithium supply-chain security continues to drive international cooperation: South Korea and Chile signed five agreements to deepen ties across
lithium and copper value chains, connecting a leading mineral producer with a major battery-manufacturing economy.®

« CATLs Jianxiawo mine remains an important near-term supply variable: The mine was still closed on 7 August pending environmental approval,
underscoring how the timing of its restart can influence near-term lithium supply expectations.?®

« Rare-earth concentration is accelerating “mine-to-magnet” strategies: China’s dominant position in production and processing is encouraging
companies to pursue vertical integration, investment and M&A to control more of the value chain and reduce supply bottlenecks.3*3'

« US policy is strengthening domestic critical-mineral recycling and supply security: New authority to restrict exports of used batteries and electronic
waste could retain recoverable lithium, tungsten and battery black mass for domestic processing, reducing reliance on overseas supply chains.?

« Investment in new lithium supply continues across Australia and Africa: SQM and Wesfarmers plan to double Mt Holland’s annual spodumene
capacity from approximately 380,000 to 760,000 tonnes, while Zimbabwe’s Mutapa Energy Resources secured US$300 million to develop lithium-
mining facilities.>*3*

« Critical-mineral demand could create opportunities for resource-rich economies but also carries geopolitical risks: The WTO argues that greater
domestic refining, processing and manufacturing could allow producing countries to capture more value, while strategic competition for resources
may increase trade tensions and conflict risks.®

LITHIUM & BATTERY TECH VALUATIONS REMAIN LOW AS EARNINGS EXPECTATIONS RISE
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Source: Global X ETFs illustration with information derived from Bloomberg (accessed August 2026). 1Y Forward Earnings and P/E are based on Bloomberg blended 12-month forward estimates. There is
no guarantee that any trend observed in this material will continue. Any views and opinions are based on current market conditions and are subject to change.
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Nuclear Energy & Uranium

URANIUM MINERS VS URANIUM SPOT - 1 YEAR PERFORMANCE GLOBAL URANIUM ETF ASSETS & ETF FLOWS ($USD MILLIONS)

—— Uranium Miners & Producers of Nuclear Components —— Uranium Spot —— Total Uranium ETF Assets —— Cumulative Uranium ETF Flows
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Base Metals and Copper

COPPER MINERS VS COPPER SPOT - 1 YEAR PERFORMANCE
— Solactive Global Copper Miners — LME Copper Spot
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VISIBLE INVENTORIES: EXCHANGE & CHINA BONDED (KMT)
—— China Bonded —— Exchange (LME+COMEX+SHFE)
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Global X ETFs illustrations with information derived from Bloomberg as
of 31 July 2026. Past performance is not a guide to future performance.

GLOBAL REFINED SUPPLY & DEMAND (KMT)
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Global X ETFs illustrations with information derived from Bloomberg & London

Bullion Market Association as of 31 July 2026. Past performance is not a guide to
AUQUSt 2026 future performance.

Gold

GOLD EXPLORERS VS GOLD SPOT - 1 YEAR PERFORMANCE COMEX GOLD FORWARD CURVE (USD/T 0Z.)

—— Solactive Global Gold Explorers & Developers —— Gold Spot —— Futures Chain as of 31 July 2026~ —— Futures Chain as of 30 Jan 2026
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Global X ETFs illustrations with information derived from Bloomberg & London

AU g ust 2026 ?ulllon Market Association as of 31 July 2026. Past performance is not a guide to
uture performance.

Silver

SILVER MINERS VS SILVER 1 YEAR PERFORMANCE COMEX SILVER FORWARD CURVE (USD/T 0Z.)
—— Solactive Global Silver Miners Index —— Silver Spot

—— Futures Chain as of 30 Jan 2026 —— Futures Chain as of 31 Jul 2026
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Global X ETFs illustrations with information derived from Bloomberg as
Au g USt 2026 of 31 July 2026. Past performance is not a guide to future performance.

Critical Minerals, Battery Tech, and Lithium

LITHIUM PRODUCERS VS LITHIUM SPOT - 1 YEAR PERFORMANCE AUSTRALIA SPODUMENE CONCENTRATE EXPORT TO CHINA (KMT)

—— Solactive Global Lithium Miners & Battery Tech Producers ~—— China Lithium Carbonate 180
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Jan-23
Jul-23
Jan-24
Jul-24
Jan-25
Jul-25
Jan-26
Jul-26
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Disclaimers

Disclosures

The Global X UCITS ETFs are regulated by the Central Bank of Ireland. This is a marketing communication and not financial advice. Capital at risk: The value of an investment in ETFs
may go down as well as up and past performance is not a reliable indicator of future performance. Any investment in a UCITS ETF may lead to a financial loss.

Please refer to the relevant prospectus, supplement, and the Key Information Document (“KID”) of the relevant UCITS ETFs before making any final investment decisions.

While attention has been paid to the contents of this communication, no guarantee, warranty or representation, express or implied, is given to the accuracy, correctness or
completeness thereof. Any information given in this communication may be subject to change or update without notice. Use of the information contained in this communication is at
your own risk.

The performance data does not take account of the commissions and costs incurred on the issue and redemption of units.
Income may fluctuate in accordance with market conditions and taxation arrangements. The difference at any one time between the sale and repurchase price of a share in the
UCITS ETF means that the investment should be viewed as medium term to long term.

Views and opinions are based on current market conditions and are subject to change.

Investment in the UCITS ETFs concern the purchase of shares in the UCITS ETFs and not in a given underlying asset such as a building or shares of a company, as these are only the
underlying assets that may be owned by the UCITS ETFs.

A UCITS ETF’s shares purchased on the secondary market cannot usually be sold directly back to a UCITS ETF. Investors must buy and sell shares on a secondary market with the
assistance of an intermediary (e.g. a stockbroker) and may incur fees for doing so. In addition, investors may pay more than the current net asset value when buying shares and
may receive less than the current net asset value when selling them. Changes in exchange rates may have an adverse effect on the value price or income of the UCITS ETF.

Past performance of a UCITS ETF does not predict future returns. Future performance is subject to taxation which depends on the personal situation of each investor, and which
may change in the future. Neither past experience nor the current situation are necessarily accurate guides to the future growth in value or rate of return of a UCITS ETF.

The data shown is not in real-time. It may be delayed due to mandatory requirements of the relevant data provider. Therefore, the price or cost of the product linked to a specific
underlying you are quoted by your broker or intermediary may substantially differ from the price of the product that you would expect on the basis of the data displayed by Global
X. We accept no responsibility for loss, however caused, resulting from errors in this data.

Investors and prospective investors should refer to the section entitled “Risk Factors” in the relevant prospectus for further details of these and other risks associated with an
investment in the securities offered by the issuer in advance of any investment decision. Please refer to the relevant prospectus, articles of association / instrument of incorporation,
annual and semi-annual reports, redemption prices, supplement, and the Key Information Document (“KID”) of the relevant UCITS ETFs before making any final investment
decisions. These documents are all available in English at at https://globalxetfs.eu/explore free of charge. They may also be obtained free of charge from the local representative(s).

Global X does not offer investment advice based upon your individual circumstances. Please ensure that you speak with a professional and independent financial adviser if you
are not sure whether any of the information provided or made available by Global X is relevant or suitable to you. Investing in certain financial instruments or products may not be
suitable for all types of investors as they carry a high degree of risk and potential for financial loss. Investment may be subject to sudden and large falls in value, and, if it is the
case, you could lose all of your initial investment and may not get back the full amount invested. Only speculate with money you can afford to lose. Changes in exchange rates may
also cause your investment to go up or down in value. Tax treatment depends on the individual circumstances of each investor and may be subject to change in the future. Please
ensure that you fully understand the risks involved. If in any doubt, please seek independent financial advice.

Communications issued in the United Kingdom and Switzerland relating to Global X UCITS ETFs are issued by Global X Management Company (UK) Limited (“GXM UK”) acting

in its capacity as distributor of Global X ETFs ICAV and Global X ETFs Il ICAV. GXM UK is authorised and regulated by the Financial Conduct Authority. GXM UK is incorporated

in the United Kingdom as a limited liability company and has its registered office at 77 Coleman Street, London, EC2R 5BJ, UK. Information about GXM UK can be found on the
Financial Services Register (register number 965081)Global X ETFs ICAV is an open-ended Irish collective asset management vehicle issuing under the terms of its prospectus and
relevant supplements as approved by the Central Bank of Ireland and is the issuer of certain of the ETFs where stated. Global X ETFs ICAV is an open-ended Irish collective asset
management vehicle issuing under the terms of its prospectus and relevant supplements as approved by the Central Bank of Ireland and is the issuer of certain of the ETFs where
stated. Global X ETFs ICAV Il is an open-ended Irish collective asset management vehicle issuing under the terms of its prospectus and relevant supplements as approved by the
Central Bank of Ireland and is the issuer of certain of the ETFs where stated.

This information is not intended to be, or does not constitute, investment research. This information does not constitute tax advice and investors are advised to consult their
professional advisors concerning possible taxation or other consequences of purchasing, holding, selling, converting or otherwise disposing of any investments under the laws of
the relevant region and/or their country of incorporation, establishment, citizenship, residence or domicile, or other liability to tax and in light of their particular circumstances. This
communication and information contained herein must not be copied, reproduced, distributed or passed to any person other than the recipient without GXM Europe’s prior written
consent. In preparing the information herein, we have not taken account of an investor's particular investment objectives, financial situation or investment needs. The information
is provided solely on the basis that an investor will make his or her own investment decision. Future performance is subject to taxation which depends on the personal situation of
each investor, and which may change in the future. Neither past experience nor the current situation are necessarily accurate guides to the future growth in value or rate of return
of a UCITS ETF. The distribution of this material and the offering of UCITS ETFs is not for use within certain countries or with respect of any person(s) where such use would be
restricted or a prohibited by local laws.
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Footnotes

Footnotes

1. Bloomberg L.P. Data (Accessed August, 2026) UXCPSPTW Index last price from 30/06/2026 to 31/07/2026. SOLURANT Index last price from 30/06/2026 to 31/07/2026.

2. Bloomberg L.P. Data (Accessed August, 2026) OKLO Ln equity last price from 30/06/2026 to 31/07/2026.

3. Bloomberg (22 July 2026), Trump Signs Nuclear Sharing Deal With Saudi Arabia in Policy Shift.

4. American Nuclear Society (6 August 2026), Oklo’s Isotope Test Reactor achieves criticality

5. Centrus Energy, 6 August 2026 — Centrus Energy Signs LEU and HALEU Supply Agreement with X-energy

6. Bloomberg (21 July 2026), Oklo, X-Energy Join Trump Effort to Speed New Nuclear Reactors for Al.

7 Reuters (29 July 2026), NextEra, Brookfield plan $100 billion data center at US uranium site in Kentucky.

8. Bloomberg (Dataset from 1 January 2021 to 31 July 2026). Bloomberg series: China Industrial Output - Nucl, Genscape US Power Generation E, India Power Generation
Achieve and France Power Total Nuclear Gen.

9. Bloomberg L.P. Data (Accessed August, 2026) LMCADY Comdty, SOLGLOCM Index from 30/06//2026 to 31/07/2026

10. Bloomberg L.P. Data (Accessed August, 2026) SOLGLOCM Index profit margins as of 31/07/2026.

M. Reuters (20 July 2026), China imports at nine-month high buoy copper prices.

12. International Energy Agency (16 July 2026), Global Critical Minerals Outlook 2026.

13. The Wall Street Journal (6 August 2026), Copper Prices Rise to New Record

14. Reuters (6 August 2026), Congo bans copper and cobalt concentrates exports, official order says; Reuters (5 August 2026), Chile’s Codelco pauses El Teniente mine
expansion over new signs of seismic risk.

15. The Wall Street Journal (6 August 2026), Copper Prices Rise to New Record

16. Bloomberg L.P. Data (Accessed August, 2026) XAG Curncy last price from 30/06/2026 to 31/07/2026

17. Bloomberg L.P. Data (Accessed August, 2026) SOLGLOSI Index last price from 30/06/2026 to 31/07/2026

18. Bloomberg L.P. Data (Accessed August, 2026) SOLGLOSI Index profit margin from 30/06/2026 to 31/07/2026 and estimates for 2026 and 2027

19. The Wall Street Journal (7 August 2026), Traders Scale Back Bets on Rate Hike

20.  Bloomberg (8 August 2026), US Core Inflation Comes in Subdued, Easing Pressure on Fed.

21. Reuters via Kitco (7 August 2026), China’s gold reserves rise by most since October 2023 as buying pace quickens

22.  World Gold Council (30 July 2026), Gold Demand Trends Q2 2026: Outlook.

23. World Gold Council (30 July 2026), Gold Demand Trends Q2 2026: Outlook.

24.  World Gold Council (1 July 2026), Gold Mid-Year Outlook 2026: Point break.

25.  Bloomberg (Data from 1 July 2021-31 July 2026). Series: Gold Spot, Silver Spot and US Generic Government Tl 10-Year Yield. Thirty-day rolling correlations calculated using
daily returns.

26.  Bloomberg L.P. Data (Accessed August, 2026) LACNMJGO AMTL Index last price from 30/06/2026 to 31/07/2026

27.  Bloomberg L.P. Data (Accessed August, 2026) SOLLIT2 Index last price 30/06/2026 to 31/07/2026

28.  Reuters via Mining Weekly(31 July 2026), South Korea, Chile sign five MOUs.

29.  Reuters via MINING.COM (07 August 2026) CATL's Jianxiawo lithium mine remains closed pending environmental approval

30.  Financial Times (07 August 2026), How to break China’s chokehold on rare earths

31 Goldman Sachs (30 July 2026), The Mine-to-Magnet Strategy Is Spurring M&A in Rare Earths.

32.  Reuters (30 July 2026), Trump orders restrictions on critical-minerals scrap exports.

33.  SQM (21 July 2026), Mt Holland Lithium Expansion Project.

34.  Mining Weekly (23 July 2026), Chinese firms help Zimbabwe secure $300m for lithium mine.

35.  Associated Press via ABC News( 22 July 2026), Demand for critical minerals fuels conflict but could help resource-rich nations.
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