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Disclosure:

Options involve risk and are not suitable for all investors. For information on the uses and risks of
options, you can obtain a copy of the Options Clearing Corporation risk disclosure document titled
Characteristics and Risks of Standardized Options by calling (312) 542-6901.

Futures are not suitable for all investors. The amount you may lose may be greater than your initial
investment. Before trading futures, please read the CETC Risk Disclosure. For a copy visit
interactivebrokers.com.

Security futures involve a high degree of risk and are not suitable for all investors. The amount you may
lose may be greater than your initial investment. Before trading security futures, please read the Security
Futures Risk Disclosure Statement. For a copy visit Interactivebrokers.com.

There is a substantial risk of loss in foreign exchange trading. The settlement date of foreign exchange
trades can vary due to time zone differences and bank holidays. When trading across foreign exchange
markets, this may necessitate borrowing funds to settle foreign exchange trades. The interest rate on
borrowed funds must be considered when computing the cost of trades across multiple markets.

The Order types available through Interactive Brokers LLC's Trader Workstation are designed to help you
limit your loss and/or lock in a profit. Market conditions and other factors may affect execution. In
general, orders guarantee a fill or guarantee a price, but not both. In extreme market conditions, an order
may either be executed at a different price than anticipated or may not be filled in the marketplace.

There is a substantial risk of loss in trading futures and options. Past performance is not indicative of
future results.

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to
portray recommendations.

*IRS Circular 230 Notice: These statements are provided for information purposes only, are not
intended to constitute tax advice which may be relied upon to avoid penalties under any federal,
state, local or other tax statutes or regulations, and do not resolve any tax issues in your favor.

Interactive Brokers LLC is a member of NYSE FINRA SIPC
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s the transitory inflation narrative still believable?

Eurozone inflation is now also on the rise alongside the US
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Source: WisdomTree, Trading Economics. Data as of 26 November 2021.
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Is gold misbehaving?

Gold price vs US inflation
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Source: Bloomberg. Quarterly data from Q1 1973 to Q3 2021.
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A model for gold — the conflicting variables

Gold price model in "out of sample" test

We have built a model that
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Source: Bloomberg, WisdomTree price model, data available as of 31 December 2020. Model calibration: April 1996 to April 2017. “Out of
sample” period: May 2017 to September 2021.
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Copper - crucial in the energy transition

Copper's use poised for growth across the electric vehicle ecosystem
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Eource; Glencore 2017 Report, "Electric Vehicles - A disruptive force underpinning our commodities”. ICE refers to ‘Internal Combustion
ngine’.
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Tin pricing indicates market tightness

Futures curve backwardation highlights tin's tight supply relative to demand
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Decarbonisation of China’s aluminium industry could take years

Power mix for aluminium production
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Source: International Aluminium Institute, 2019
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Supply disruptions aren’t always price positive

Automobile Sales have been hit by supply chain difficulties
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Source: Bloomberg. Data as of 26 November 2021.
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La Nina is back on the radar — watch out for agricultural
commodities?

Where agricultural prices trade 6 months after a La Nifa event
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Source: WisdomTree, National Oceanic and Atmospheric Administration, Bloomberg. Based on 12 La Nifia episodes since 1950. Historical
performance is not an indication of future performance and any investments may go down in value
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European Union stocks are below previous 5-year range

Natural gas inventories in the European Union (2016—2021)
trillion cubic feet
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Source; Energy Information Administration with data as of 26 November 2021.



Carbon pricing — Europe’s preferred tool for climate action

Market pricing is moving in response to policy action

80 -

70 -

10 -

0 T T T T T T T
Jan 18 Jul 18 Jan 19 Jul 19 Jan 20 Jul 20 Jan 21 Jul 21

Source: WisdomTree, Bloomberg. Data as of 26 November 2021. Generic 1st European Union Carbon Emission Allowance (EUA) futures
price shown.
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Commodities are a potential hedge against inflation

Historic movement of commodity prices with inflation
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Source: WisdomTree, Bloomberg. Quarterly data to 30/09/2021. Commodity price based on Optimized Roll Commodity Total Return
(EBCIWTT Index), US CPl inflation, June 2002 to September 2021.
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Broad commodities, an unusually effective hedge to unexpected
inflation
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+ Broad commodity exhibit high positive beta to expected inflation and even
more so to unexpected inflation.

+ Bonds perform well as a hedge against expected inflation but fail against
unexpected inflation.

Source: WisdomTree, Bloomberg, S&P. From January 1960 to September 2021. Calculations are based on monthly returns in USD. Broad
commodities (Bloomberg commodity total return index) and US equities (S&P 500 gross total return index) data started in Jan 1960. US
treasuries (Bloomberg US treasury total return unhedged USD index) and US corporate bonds (Bloomberg US corporate total return
unhedged USD index) data started in Jan 1973. We use the short-term T-bill rate as a proxy for the market's inflation expectations and
unexpected inflation is measured as the actual CPI rate minus the nominal interest rate at the beginning of each period.
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Commodities Outlook
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Source: WisdomTree.
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Questions

For more information and insights please
visit: wisdomtree.eu
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Disclaimer

Communications issued in the European Economic Area (“EEA"): This document has been issued and approved by WisdomTree Ireland Limited,
which is authorised and regulated by the Central Bank of Ireland.

Communications issued in jurisdictions outside of the EEA: This document has been issued and approved by WisdomTree UK Limited, which is
authorised and regulated by the United Kingdom Financial Conduct Authority.

WisdomTree Ireland Limited and WisdomTree UK Limited are each referred to as “WisdomTree" (as applicable). Our Conflicts of Interest Policy and
Inventory are available on request.

For professional clients only. The information contained in this document is for your general information only and is neither an offer for sale nor
a solicitation of an offer to buy securities or shares. This document should not be used as the basis for any investment decision. Investments
may go up or down in value and you may lose some or all of the amount invested. Past performance is not necessarily a guide to
future performance. Any decision to invest should be based on the information contained in the appropriate prospectus and after
seeking independent investment, tax and legal advice.

This document is not, and under no circumstances is to be construed as, an advertisement or any other step in furtherance of a public offering of
shares or securities in the United States or any province or territory thereof. Neither this document nor any copy hereof should be taken, transmitted or
distributed (directly or indirectly) into the United States.

This document may contain independent market commentary prepared by WisdomTree based on publicly available information. Although
WisdomTree endeavours to ensure the accuracy of the content in this document, WisdomTree does not warrant or guarantee its accuracy or
correctness. Any third party data providers used to source the information in this document make no warranties or representation of any kind relating
to such data. Where WisdomTree has expressed its own opinions related to product or market activity, these views may change. Neither WisdomTree,

nor any affiliate, nor any of their respective officers, directors, partners, or employees accepts any liability whatsoever for any direct or consequential
loss arising from any use of this document or its contents.

This document may contain forward looking statements including statements regarding current expectations or beliefs with regards to the performance
of certain assets classes and/or sectors. 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 anticipated in such statements. WisdomTree
strongly recommends that you do not place undue reliance on these forward-looking statements.

Any historical performance included in this document may be based on back testing. Back testing is the process of evaluating an investment strategy
by applying it to historical data to simulate what the performance of such strategy would have been. However, back tested performance is purely
hypothetical and is provided in this document solely for informational purposes. Back tested data does not represent actual performance and should
not be interpreted as an indication of actual or future performance.
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