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Key Takeaways

November saw modest rebounds across most asset classes, including the equity, bond and commodity
markets, providing a partial reversal in the larger drawdowns of 2022. Physical uranium did not perform as well
as other sectors in November, despite having posted relatively strong performance throughout 2022. The
U308 uranium spot price fell from $52.27 to $49.43 per pound in November, a-5.42% decrease.! Uranium has
increased by 17.40% on a year-to-date basis as of November 30, 2022. Uranium mining equities were mostly
flat, with the Sprott Uranium Miners UCITS ETF losing -0.57% for the month.? Year to date, uranium miners
have declined -8.95% as measured by the North Shore Global Uranium Mining Index.3

Growing expectations that the Federal Reserve would slow the pace of its rate hikes helped improve market
sentiment. This was accentuated on November 30 when Federal Reserve Chairman Jerome Powell said, “The
time for moderating the pace of rate increases may come as soon as the December meeting” during a speech
at the Brookings Institution in Washington.* After the announcement, many asset classes, including uranium
equities, reacted positively. Physical uranium, as measured by the U308 spot price, did not respond as
positively to the Fed news.

Positive news continued to flow for uranium and nuclear energy in November, supporting our view that nuclear
power is no longer on the sidelines of international energy and climate conversations. The United Nations
Conference COP27 took place this month, seven years after the signing of the Paris Agreement, and saw world
leaders convene to discuss their collective commitments to limit global warming to below 2, preferably to 1.5
degrees Celsius compared to pre-industrial levels. For the first time, there was a focused pavilion on nuclear
energy led by the International Atomic Energy Agency (IAEA). This is a positive development given that at
COP26 last year, nuclear energy was “snubbed” with the climate summit's refusal to acknowledge nuclear
power’s role in global energy production.® At COP27, the global nuclear industry released a joint statement to
“urge decision makers to acknowledge and support the need for increased nuclear energy generation” and
gave a call to action for investments in nuclear new builds, nuclear innovation and more.®

1Source: UxC, S&P Platts, and Numerco data as of 30 November 2022.

2 Bloomberg. Data as of 30.11.2022.

3 Bloomberg. Data as of 30.11.2022.

4 https://www.nytimes.com/2022/11/30/business/powell-fed-interest-rates-speech.html

5 https://prospect.org/environment/nuclear-cop-out-in-glasgow/
https://www.world-nuclear.org/world-nuclear-association-climate-statements/joint-statement-of-the-
global-nuclear-industry-reg.aspx
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In terms of tangible outcomes, COP27 ended with an agreement mostly affirming the decisions from the
previous COP meetings. However, the agreement also changed the language to increase “low-emission”
energy sources instead of only renewables.” This development favored nuclear energy, which has long been
identified as critical to decarbonizing energy supplies away from fossil fuels. However, as renewable energy
sources have seen substantial investments in recent years, we believe nuclear power must be further
prioritized. Nuclear energy has the highest capacity factor versus traditional and alternative energy sources
and can complement renewable energy sources’ intermittency with reliable baseload power.

Two uranium mining companies made important announcements on project restarts in November. Cameco
Corp. (Cameco) announced that its McArthur River mine has restarted, with the first pounds of uranium ore
milled and packaged in November.2 Cameco President and CEO Tim Gitzel stated, “Market conditions have
continued to strengthen since we announced their planned restart, with growing geopolitical uncertainty
adding to energy security concerns worldwide, and the ongoing global emphasis on decarbonization and
electrification only gaining momentum”. Also, Peninsula Energy Limited announced that it would restart its
Lance uranium project operations in Wyoming.? These corporate developments showcase the positive
developments occurring in the uranium mining sector. We expect to see more project restarts as uranium
market fundamentals continue to improve.

The number three position in the ETF, the Sprott Physical Uranium Trust (SPUT), holds approximately 59.3
million pounds of physical U308 uranium as of month end. SPUT purchased another 200,000 Ibs. of U308
uranium in November.1°

Please remember that all performance figures are showing net data. Past performance is not indicative of
future performance and when you invest in ETFs your capital is at risk.

Macro Outlook

November's performance for physical uranium and uranium mining equities has been in direct contrast to the
strong fundamental supply-demand backdrop. The price of U308 uranium has lagged since May 2022, while
conversion and enriched uranium prices have significantly appreciated for both short- and long-term purchase
contracts. We believe that the current demand for uranium conversion and enrichment, coupled with a shift
away from Russian suppliers, supports a further increase in the U308 uranium spot price, ultimately
supporting uranium miners.

The tension in the uranium markets is palpable. The unprovoked Russian invasion of Ukraine continues, and
sanctions have yet to be on the deliveries of Russian uranium products and services. As the situation unfolds,
Russian supplies to Western utilities may be in jeopardy, and this may have substantial impacts on the uranium
markets. As Russia plays more of a dominant role in conversion and enrichment than in uranium mining,
western enrichers will need greater amounts of uranium for their enrichment needs. Therefore in 2023, we
expect to see a transition from “underfeeding” to “overfeeding” by enrichment facilities which in turn impacts
further up the nuclear fuel chain by acting as a catalyst for the U308 spot market in the near term. We believe
“available for sale” uranium inventories have mostly been sold, and we expect upward pressure may likely be
exerted on the U308 spot price, potentially benefitting uranium miners. The confluence of these factors makes
the uranium markets particularly sensitive to additional disruptions. We continue to believe that it is a matter
of time before the price increases seen in the conversion and enrichment markets are realized in other areas
of the uranium markets.

We believe a new uranium bull market remains intact despite the challenging macroeconomic environment.
There has been an unprecedented number of announcements for nuclear power plant restarts, life extensions
and new builds that are all creating incremental demand for uranium. However, the current uranium price still
remains below incentive levels to restart tier 2 production and greenfield development. Over the long term,
increased demand in the face of an uncertain uranium supply may likely support a new bull market. For

7 https://unfccc.int/documents/624444

8 https://www.cameco.com/media/news/cameco-produces-first-packaged-pounds-following-mcarthur-
river-key-lake-res

° https://www.world-nuclear-news.org/Articles/Peninsula-Energy-to-restart-Wyoming-uranium-operat
10 Source: Sprott Asset Management, as of November 30, 2022
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investors, uranium miners have historically exhibited low/moderate correlation to many major asset classes,
potentially providing portfolio diversification.

We continue to believe that physical uranium and uranium miners are well positioned to take share within the
energy sector as energy security and decarbonization increase in importance. With the number of nuclear
reactors planned to increase by 35%, governments are signaling the need to embrace the reliable, efficient,
clean and safe energy produced by nuclear to meet ambitious decarbonization goals.!! At the same time, a
uranium supply deficit remains entrenched, and uranium miners may be the recipients of increased
investment, which may bring the market back into balance.

Please remember that when you invest in ETFs, your capital is at risk.

Uranium Miners Performance

As of 31/10/2022
M 3M 6M YTD  12M S|

Sprott Global Uranium . - ) o . G . o ) %
Sl aacieidl 057%  -14.29% 2.05% 9.50% NA  -9.50%
North Shore Sprott -0.50%  -14.12% -1.48% 8.95% -14.16%  -8.95%

Uranium Miners Index

Please note that alperformance figures are showing net dataSource: Bloomberg / HANetf. Data as 080/11/2022
Performance before inception is based orback-tested data. Backtesting is the process of evaluating an investment
strategy by applying it to historical data to simlate what the performance of sucha strategy would have beenBack-
tested data does not represent actual performance and should not be interpreted as an indication of actual or future
performance. Past performance for the index is in USD. Past performande not an indicator for future results and
should not be the sole factor of consideration when selecting a product. Investors should read the prospectus of the
Issuer (Prospectus’) before investing and should refer to the section of the Prospectus entitleRisk Factors®for
further details of risks associated with an investment in this productVhen you invest in ETFs and ETCs, your capital
is at risk.

Product Details

The Sprott Uranium Miners UCITS ETF (URNM) seeks to provide investors with a way to invest in the growth
of nuclear power through exposure to uranium miners. This comprises companies involved in the uranium
industry, spanning the mining, exploration, development and production of uranium.

The Fund is also permitted to invest in entities that hold physical uranium, uranium royalties or other non-
mining assets.

The fund tracks the North Shore Sprott Uranium Miners Index (URNMXA Index)

Visit the URNM fund page for more information.

Exchange Ticker RIC SEDOL ISIN Valoren WKN CCY  Listing Date
LSE URNMLN  URNML  BNI&G54  IEO0O5YKE564 - - usD 05/05/2022
LSE URNPLN  URNPL BN16GS7  IEQ00SYKES64 - - GBP 05/05/2022
Borsaltaliana ~ U308IM  U308MI  BPCJF82  IED0OO5YKE564 - - EUR

Xetra U308 GY U308.DE BPCJFRL EODOD5YKE564 - A3DJZY  EUR

Important Information
Communications issued in the UK (ETFs and ETCs)

1'Source: World Nuclear Association as of 1/31/2022
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Financial Conduct Authority.). HANetf is registered in England and Wales with registration number 10697042.

[ 2YYdzyAOlFI GA2ya A&daddzSR Ay (GKS 9dzZNRLISIY 902y2YAO ! NBI
The content in this document is issued by HANetfMaa SYSy i [ AYAGSR oal a[ €0 | OGAy 3
company of HANetf ICAV. HML is authorised and regulated by the Central Bank of Ireland. HML is registered in Irelanc
with registration number 621172.

Communications issued in the EEA relatingd®Cs

The content in this document is issued by the relevant Issuer.

The Issuers

1. HANetf ICAV, an opesnded Irish collective asset management vehicle issuing under the terms in the Prospectus
and relevant Supplement for the ETF approved by the Centrg/ B 2 F LNBfFYyR 04/ . L&V O
issuer of the ETFs. Investors should read the current ver5|on of the ETF Prospectus before investing and should
NEFSNI G2 GKS aSOGA2y 2F GKS 9¢C t NP A LIaSdoidrad wlhyan A G f S
investment in the ETFs. Any decision to invest should be based on the information contained in the ETF Prospectus.

2. HANetf ETC Securities plc, a public limited company incorporated in Ireland, issuing:

i. the precious metals ETCs under teems in the base prospectus approved by both the Central Bank of
LNBtFYR 6da/.LE€0OY GKS 'Y CAYFYOALft [ 2yRdzOG ! dzii K3
6G23SHKSNE GaSdlrta 9¢/ tNRaLSOGdzaSa¢oT

ii.  the carbon securities ETCs under the termth@base prospectus approved by the UK Financial Conduct
ldzK2NAGE o60aC/!'é0 YR (GKS NBftSOFryld FAyLFf (G§SNXa
t NPaLSOGdzaéovT YR

iii.  the carbon securities ETCs under the terms in the base prospectus approved@sritial Bank of Ireland
6a/ . LEV FYR GKS FAYyLFf (G(SN¥xa 2F GKS OFNb2y &aS0OdzN

Investors should read the latest versions of the relevant ETC prospectus before investing and should refer to the

section of the relewd i 9¢/ LINRP&LISOldza Sy dAdf SR WwAal CFOUG2NEC
investment in the ETCs. Any decision to invest should be based on the information contained in the relevant ETC
prospectus.

3. ETC Issuance GmbH, a limited liability pany incorporated under the laws of the Federal Republic of Germany,
issuing under the terms in thBaseProspectus approved by the Bundesanstalt flir Finanzdienstleistungsaufsicht
Ob. F CAYyb0 FTYR GKS TFAYIf GSN)¥a ote ENBradpEr Cedidsing shduldt NP -
read the latest version of the Cryptocurrency Prospectus before investing and should refer to the section of the
[ NB LG 2O0dz2NNBy Oé t NRPaLISOldza SyidaAaidf SR WwAal CantinieNAE Q
ETCs contained in the Cryptocurrency Prospectus. Any decision to invest should be based on the information
contained in the Cryptocurrency Prospectus.

The ETF Prospectus, Metals ETC Prospectus, FCA Carbon ETC Prospectus, CBI Carbon BE$CarRrospect
Cryptocurrency Prospectus can all be downloaded from

This communication has been prepared for professional investors, but the ETCs and ETFs set cotmimtlmscation

04t NPRdzOGaé¢0 YI @& 0SS @At o0fS Ay a2YS 2dINARARAOGA2Y A
that the relevant Product is available in your jurisdiction and suitable for your investment profile.

Past performance is nd reliable indicator of future performance. The price of the Products may vary and they do
not offer a fixed income.

This document may contain forward looking statements including statements regarding our belief or current
expectations with regards to thperformance of certain assets classes. Forward looking statements are subject to
certain risks, uncertainties and assumptions. There can be no assurance that such statements will be accurate and
actual results could differ materially from those anticipdie such statements. Therefore, readers are cautioned not

to place undue reliance on these forwalmbking statements.

The content of this document is for information purposes, and does not constitute an investment advice,
recommendation, investment resech or an offer for sale nor a solicitation of an offer to buy any Product or make
any investment.

An investment in an exchange traded product is dependent on the performance of the underlying asset class, less
costs, but it is not expected to track thperformance exactly. The Products involve numerous risks including among
others, general market risks relating to underlying adverse price movements in an Index (for ETFs) or underlying asset
class and currency, liquidity, operational, legal and regulatisi§s. In addition, in relation to Cryptocurrency ETCs,
these are highly volatile digital assets and performance is unpredictable.
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The information contained on this document is not, and under no circumstances is to be construed as, an
advertisement or anyther step in furtherance of a public offering of securities in the United States or any province
or territory thereof, where none of the Issuers (as defined below) or their Products are authorised or registered for
distribution and where no prospectus afy of the Issuers has been filed with any securities commission or regulatory
authority. No document or information on this document should be taken, transmitted or distributed (directly or
indirectly) into the United States. None of the Issuers, norsagurities issued by it, have been or will be registered
under the United States Securities Act of 1933 or the Investment Company Act of 1940 or qualified under any
applicable state securities statutes.
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