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This commentary covers the key takeaways for the listed commodities.
Past performance is not a guide to future performance

Nuclear Energy & Uranium

SMRs Get a Funding Push; Fuel-Cycle Bottlenecks Likely to
Set the Pace of Deployment.

« Physical uranium ended the year strongly (up “2.5% YoY), with renewed attention on its tightness
narratives as limited spare capacity combined with growing focus on long-term contracting to
underpin solid performance!

. The U.S. Department of Energy (DOE) awarded up to $800m of cost-shared funding to TVA
(Clinch River BWRX-300) and Holtec (SMR build at the Palisades site), reinforcing that public
money appears to be underwriting the U.S. acceleration of nuclear deployment, notably in
new technologies with the greatest risk.?3

- Forinvestors, a key signal is that policy is aggressively attempting to address constraints
associated with nuclear deployment.*

- Progress is increasingly being judged by fuel-cycle readiness, not reactor announcements. DOE
moved to fund development and licensing of HALEU transport packages, a practical prerequisite
for scaling advanced-reactor fuel logistics beyond pilot volumes.®

VIEW CHARTS —>

Base Metals and Copper

China Processing Constraints Meet Western Inventory Pull.

« Copper’s December surge took prices to fresh highs, driven by a tight supply outlook,
exacerbated by mine disruptions and tariff-driven incentives to move metal into the U.S.®
Both factors tighten availability outside of North America and keep the market sensitive to
location-specific squeezes.

- The shape of the curve offers an important insight: strength was most visible in longer-dated
futures, consistent with a market repricing medium-term scarcity/contracting risk more than
just a short-lived front-end panic.’ This is fed by optimism on demand from datacentres and
grid expansion.®

- In China, low and negative treatment charges kept pressure on smelters, reinforcing that
concentrate scarcity — not weak refined supply — is a key constraint in the system.®

« Aluminium also benefited from a China-led supply narrative: China’s output cap continues to
act as a hard ceiling, tightening the global balance and supporting price resilience.

« That matters for copper too — aluminium is often treated as a partial substitute in some
applications, so higher aluminium prices can reduce the “easy substitution” argument
when copper tightens."

VIEW CHARTS —>
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Gold and Silver
Silver Sets Records Amid Volatility; Gold Holds Steady to End a Strong Year.

.

Gold remained supported by a softer interest-rate and dollar backdrop alongside persistent geopolitical risk, with price
pullbacks looking more like positioning resets than shifts in the underlying narrative.”?

Silver became the focal point of precious metals, as China’s formalisation of export licences for silver into 2026-27 added a
significant policy premium to an already tight physical market, making silver’s supply channel a core price driver® This proved
highly significant as China controls 60-70% of refined silver supply.

Industrial demand remained central to the silver story!® Unlike gold, silver is deeply embedded in electronics, electrification,
and energy-transition supply chains, meaning policy or supply disruptions transmit quickly into physical markets rather than
remaining purely financial®

The gold-to-silver ratio compressed sharply as silver outperformed following gold’s earlier move, reinforcing the typical
dynamic where gold leads and silver follows with higher beta.”

VIEW CHARTS —>

Critical Minerals, Battery Tech, and Lithium

Capex De-Risking Accelerates as Lithium Rebounds from Depressed Levels.

Western critical-minerals policy continues to focus on de-risking capex, using tools such as direct funding, guaranteed offtakes,
price floors, and accelerated permitting to improve project forecasts and shorten investment payback periods.'®*

The U.S. rare-earth framework remains the clearest example, combining price floors and offtake agreements to support
domestic processing and magnet supply.°

Lithium prices continue to stabilise and rebound from depressed levels, as fears of persistent oversupply — driven by rapid mine
and conversion capacity expansion in China over the last decade — continue to ease.?1 While the market remains well supplied,
the worst-case oversupply narrative has softened, helping sentiment recover from an extremely weak starting point.??

European lithium funding headlines supported the strategic narrative around domestic supply chains, even as near-term

pricing dynamics remain dominated by Chinese conversion capacity and export-oriented producers.?®24

VIEW CHARTS —>

Oil and Gas

Sanctions Bite, but Surplus Narrative Endures.

Venezuelan crude flows dropped sharply under tightening U.S. enforcement and direct US military strikes on Venezuelan
infrastructure, pushing exports lower.252¢ While Venezuela accounts for only ~1% of global oil supply, its barrels are highly
concentrated in specific refining systems, making disruptions locally impactful even if the global balance barely shifts.?7
Sanctions were broadened to include traders and vessels linked to Venezuelan exports, increasing compliance risk across
shipping and intermediaries and raising the likelihood of forced shut-ins if storage constraints bind.?

Russia remained able to move oil, but renewed scrutiny of maritime services and shadow-fleet activity kept attention on
how barrels move rather than headline production levels alone.?®

Despite heightened geopolitical noise, oil markets remain framed by surplus expectations into 2026, with strong non-OPEC
supply growth and cooling demand projections continuing to cap sustained upside momentum.*°

VIEW CHARTS —>
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Nuclear Energy & Uranium

URANIUM MINERS VS URANIUM SPOT - 1 YEAR PERFORMANCE

—— Uranium Miners & Producers of Nuclear Components
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GLOBAL URANIUM ETF ASSETS & ETF FLOWS ($USD MILLIONS)

—— Total Uranium ETF Assets

—— Cumulative Uranium ETF Flows
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Base Metals and Copper

COPPER MINERS VS COPPER SPOT - 1 YEAR PERFORMANCE GLOBAL REFINED SUPPLY & DEMAND (KMT)
— Solactive Global Copper Miners — LME Copper Spot COMEX Front-Month Future
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Gold

GOLD EXPLORERS VS GOLD SPOT - 1 YEAR PERFORMANCE

—— Solactive Global Gold Explorers & Developers — Gold Spot
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COMEX GOLD FORWARD CURVE (USD/T 0Z.)
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Silver

SILVER MINERS VS SILVER 1 YEAR PERFORMANCE

—— Solactive Global Silver Miners Index
180%

—— Silver Spot

160%
140%
120%
100%
80%
60%
40%
20%
0%

-20%

01/2025 04/2025 07/2025 10/2025

LBMA SILVER VAULT HOLDINGS (PERCENTILES SINCE 2016, MONTHLY)
100

90
80
70
60
50
40
30
20
10

0
2016 2017 2018 2019

COMEX & SHFE SILVER POSITIONING (PERCENTILES SINCE 2015)

— COMEX
100
90

; ki il
O i

—— SHFE

S

2020 2021 2022 2023 2024 2025

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

SILVER AND DOLLAR CORRELATION - 30 DAYS ROLLING

0.6

0.4

02 N

0 ‘ [ A' 4

-0.2

-0.4

-0.6

-0.8

-1
o o < - o~ ™ ™ < < re)
N aN I . q o N a o oS o
& & & s & & & s & s &

GI.OBAIL X

by Mirae Asset

01/2026

2025

Oct-25

Beyond Ordinary UCITS ETFs”

December 2025

EOMEX SILVER FORWARD CURVE STEEPNESS (6M MINUS 1M FUTURES CONTRACT)
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Critical Minerals, Battery Tech, and Lithium

LITHIUM PRODUCERS VS LITHIUM SPOT - 1 YEAR PERFORMANCE

—— Solactive Global Lithium Miners & Battery Tech Producers =~ —— China Lithium Carbonate
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Oil

US MLP INFRASTRUCTURE VS CRUDE OIL - 1 YEAR PERFORMANCE

— Solactive MLP Infrastructure ~ ——US Crude Oil WTI Spot
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WORLD CRUDE OIL & LIQUID FUELS SUPPLY & DEMAND (MB/D)

—— World Crude Oil & Liquid Fuels Supply =~ —— World Crude Oil & Liquid Fuels Demand
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Gas

US MLP INFRASTRUCTURE VS GAS - 1 YEAR PERFORMANCE

December 2025

US & EUROPEAN BENCHMARK GAS SPOT PRICE

— Solactive MLP Infrastructure ~ —— Henry Hub Natural Gas Spot (RHS) ——EU - Dutch TTF in EUR/MWh —— US - Henry Hub in USD/MMBtu (RHS)
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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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