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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

Uranium Term Strength and Reactor Build-Out Point to
Continued Nuclear Momentum.

- Uranium fundamentals appear relatively firm despite volatility: The term uranium price rose to
$93/Ib, while the spot price remained muted.! This term-market strength suggests utilities may still
be locking in longer-term supply, suggesting the underlying uranium market may remain tight,
even if subject to broader market volatility.?

« European nuclear policy momentum is strengthening with ltaly’s Chamber of Deputies approving
a bill to enable the reintroduction of nuclear energy.®> Meanwhile, Switzerland’s National Council
began a debate on whether to allow new nuclear power plants amid a survey showing nearly 60%
public support for new nuclear.

«  SMRs are moving from concept toward construction: Uzbekistan marking first concrete for its
SMR-related project is a notable sign that small modular reactors are entering the physical project-
delivery phase, not just remaining at design or licensing stage.® US nuclear policy support is
showing signs of implementation progress, with the DOE Reactor Pilot Program targeting
criticality for at least three advanced-reactor concepts by July, and Antares Nuclear’s Mark-0
already achieving first criticality as an early proof point.®

« Large-scale reactor construction is progressing in major markets, with China's Lianjiang 1
containment dome installation and the UK's Hinkley Point C second reactor vessel installation
showing that conventional large reactors remain central to global nuclear build-out,
alongside SMRs.”8

«  Western nuclear fuel-cycle capacity is expanding: Urenco USA's plan to build new US enrichment
capacity is notable because enrichment is a key bottleneck in the nuclear supply chain, especially
as the US and allies seek to reduce dependence on Russia-linked nuclear fuel services.®

VIEW CHARTS —>

Base Metals and Copper

Tariff Distortions and Grasberg Delays Could Keep
Copper Supply Tight.

« The tariff-driven trade has encouraged copper shipments into the U.S,, likely tightening
availability elsewhere and increasing regional price dislocations. COMEX copper traded at a
significant premium to LME prices as traders positioned for potential U.S. import tariffs.'o"

« Higher sulphur and sulphuric acid prices could raise costs for copper producers, with supply
constraints potentially becoming a bigger risk.”

« Industrial demand may remain under pressure as stronger U.S. inflation is likely to raise
the risk of tighter Federal Reserve policy, which could slow economic activity and reduce
industrial consumption.”™

«  Supply risks persisted as ongoing disruptions and a slower recovery at the Grasberg mine
suggested continued tightness in global mined copper availability."

VIEW CHARTS —>
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Gold and Silver
Rate Headwinds Remain in Focus as PBOC Buying and SILVER Act Help Cushion Pressure.

- US macro data added to “higher-for-longer” rate expectations, which could create a headwind for non-yielding assets:
May CPI rose 0.5% m/m and 4.2% y/y, core CPI increased 2.9% y/y, producer prices rose 6.5% y/y, and the labour market
remained resilient, with nonfarm payrolls up 172k in May."™

« The European Central Bank raised interest rates on Thursday for the first time since 2023 and upwardly revised its inflation
forecasts for 2026 and 2027, suggesting policymakers remain focused on persistent inflation risks despite slowing growth.™

« The bipartisan Securing Investments in Logistics, Vaulting, and Equity Reform (SILVER) Act seeks to expand US precious-metal
depository access across multiple time zones, reducing New York-area concentration and improving market resilience. This
could be constructive for the precious metals market infrastructure, particularly for silver, by reducing storage and delivery
frictions and potentially facilitating broader institutional participation.”

- China’s PBOC added 320,000 troy ounces of gold to its reserves in May, extending its buying streak to 19 consecutive months
and highlighting continued central-bank demand for gold despite rate-related headwinds.®

VIEW CHARTS —>

Critical Minerals, Battery Tech, and Lithium
Sulphur Crunch and China Curbs Highlight Battery-Metal Supply Risks.

« The sulphuric acid crunch is raising production-cost pressures for lithium, nickel and other critical minerals used in energy-transition
supply chains. Sulphur prices delivered into Asia rose by around 50% after the start of the conflict.” A significant share of lithium
supply is vulnerable to shortages of sulfuric acid.?°

- Chinese exports of dysprosium, terbium, yttrium oxide and gallium to Japan have reportedly slowed sharply since December 2025,
according to Chinese customs data cited in market reporting. The rare earth disruption underscores China’s strategic leverage over
heavy rare earths and speciality metals used in magnets, EVs, electronics, and defence supply chains.?

. Lithium supply-side pressure eased as producers moved to restart idled capacity, with Mineral Resources bringing Bald Hill back
online after an 18-month suspension in Australia.??

VIEW CHARTS —>

Oil and Gas

Hormuz Disruption and Thin Inventories Keep Energy Markets on Alert.

« Oil and fuel shipments through the Strait of Hormuz remain a key driver, as flows remain disrupted despite workarounds helping
some barrels reach the market.??

- Inventory buffers are becoming more critical, with OECD oil stocks expected to fall to historically low levels and European
gas storage still below seasonal norms, which could leave markets more exposed if Gulf flows are not normalised or LNG
competition intensifies.?* 25

- China’s weaker crude demand is helping absorb part of the supply disruption, as lower imports, high inventories and refinery
run cuts have helped absorb some of the disruption from reduced Gulf flows.?®

. OPEC+’s July output increase may have limited near-term impact, as the group agreed to raise quotas, but the move may be
limited in practice while Gulf exports remain constrained by Hormuz disruptions.?’

« LNG markets conditions appear tighter as hotter weather in Asia and Europe’s storage-refilling needs lift demand, raising the
risk of stronger competition for flexible cargoes.?

VIEW CHARTS —>
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Global X ETFs illustrations with information derived from Bloomberg as
J une 2026 of 31 May 2026. Past performance is not a guide to future performance.

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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Global X ETFs illustrations with information derived from Bloomberg as
J une 2026 of 31 May 2026. Past performance is not a guide to future performance.

Base Metals and Copper

COPPER MINERS VS COPPER SPOT - 1 YEAR PERFORMANCE

GLOBAL REFINED SUPPLY & DEMAND (KMT)
— Solactive Global Copper Miners  — LME Copper Spot —— Global Refined Supply —— Global Refined Demand
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Global X ETFs illustrations with information derived from Bloomberg & London
June 2026

Bullion Market Association as of 31 May 2026. Past performance is not a guide to
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 29 May 2026 —— Futures Chain as of 28 Nov 2025
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Silver

SILVER MINERS VS SILVER 1 YEAR PERFORMANCE

—— Solactive Global Silver Miners Index
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Global X ETFs illustrations with information derived from Bloomberg & London

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

COMEX SILVER FORWARD CURVE (USD/T 0Z.)
—— Futures Chain as of 28 Nov 2025

—— Futures Chain as of 29 May 2026
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Global X ETFs illustrations with information derived from Bloomberg as
J une 2026 of 31 May 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
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Oil

US MLP INFRASTRUCTURE VS CRUDE OIL - 1 YEAR PERFORMANCE
— Solactive MLP Infrastructure ~ ——US Crude Oil WTI Spot
Solactive MLP & Energy Infrastructure
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Global X ETFs illustrations with information derived from Bloomberg as
of 31 May 2026. Past performance is not a guide to future performance.

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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Global X ETFs illustrations with information derived from Bloomberg as
J une 2026 of 31 May 2026. Past performance is not a guide to future performance.

Gas

US MLP INFRASTRUCTURE VS GAS - 1 YEAR PERFORMANCE

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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