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December 31, 2025 Fund Overview

What Were the Fund'’s Costs for the Last Year?

(based on a hypothetical $10,000 investment)

Fund Name
Sprott Junior Copper Miners ETF

ANNUAL . .
S 0 This annual shareholder report contains
HAREHOLDER important information about the Sprott Junior
REPORT Copper Miners ETF (the "Fund") for the period
TICKER: COP) of January 1, 2025 to December 31, 2025.
You can find additional information about the
Fund at https:/sprottetfs.com/copj-sprott-
junior-copper-miners-etf . You can also request
this information by contacting us
at 1.888.622.1813.
This report describes changes to the Fund
that occurred during the report period.
Cost of a $10,000 Cost Paid as a Percentage of a
Investment $10,000 Investment

$127 0.75%

How Did the Fund Perform Last
Year?

The Sprott Junior Copper Miners ETF
returned 137.40% for the 12 months
ended December 31, 2025. For this
period, the three largest contributors to
performance were Northern Dynasty
Minerals, Ltd., Taseko Mines Ltd. and
Imperial Metals Corp. The three largest
performance detractors were Entree
Resources, Ltd., Copper 360, Ltd. and
Hillgrove Resources, Ltd.

Junior copper miners benefited from a
strong 2025 backdrop as copper prices
pushed into record territory. On the
supply side, major disruptions pushed the
market into deficit sooner than expected,
while treatment charges collapsed,
signaling scarcity amid years of
underinvestment and declining ore
grades. On the demand side, copper
shifted toward strategic end uses, with
electricity infrastructure, Al and data
centers, and defense spending driving
demand upwards. On the policy front,
geopolitical uncertainty and tariffs
contributed to a rising critical materials
bid and inventory fragmentation, further
exacerbating the supply deficit. Junior
copper miners benefited from this
environment, due to their operating
leverage to the copper spot price and the
rising likelihood that these projects move
from optionality toward construction as
policy support and permitting
momentum improve confidence.

How has the Fund performed over the last ten years?
Total Return Based on $10,000 Investment
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== Sprott Junior Copper Miners ETF (Net Asset Value) - $24,772
== S&P 500° Total Return Index - $17,330
== Nasdaq Sprott Junior Copper Miners™ Index - $25,117

Average Annual Total Returns

SINCE

1YR INCEPTION*
Sprott Junior Copper Miners ETF (Net Asset Value) 137.40% 36.54%
S&P 500° Total Return Index 17.88% 20.78%
Nasdaq Sprott Junior Copper Miners™ Index 132.42% 37.19%

* Fund inception February 1, 2023.

The Fund'’s past performance is not a good predictor of the Fund's future performance. The table and
graph presented above do not reflect the deduction of taxes a shareholder would pay on fund
distributions or the redemption of fund shares. Call 1.888.622.1813 or visit https:/sprottetfs.com/copj-
sprott-junior-copper-miners-etf for current month-end performance. Both the line graph and
performance table above compare the Fund's performance to an appropriate broad-based index and
additional indices reflecting the market segment(s) in which the Fund invests over the same periods.

Fund Statistics

Total Net Assets $60,741,758
Number of Portfolio Holdings 51
Portfolio Turnover Rate 59%
Advisory Fees Paid $151,029
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What Did the Fund Invest In?
As of December 31, 2025

Geographic Weightings (% of Net Assets)

Canada _ 46.01%
B

- 10.19%

Chile . 6.40%

Peru . 4.85%

Spain . 4.81%

Australia

United States

Ecuador I 3.74%
Philippines I 3.23%
Sweden I 3.12%

United Kingdom

I 2.79%

Hong Kong I 1.38%

Liabilities in Excess of .
Other Assets (1.89)% I
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Asset Weightings (% of Net Assets)

B Common Stocks 99.91%
B Money Market Funds 1.98%
Net Liabilities Less Other Assets (1.89)%

Material Fund Changes
This is a summary of certain changes of the ETF during the period
ended December 31, 2025. Effective September 11, 2025,

Andrew Hicks of ALPS Advisors, Inc., a sub-adviser to the Fund is
no longer a portfolio manager.

Availability of Additional Information

Additional information about the Fund, including its prospectus,
financial information, holdings and proxy voting information, can
be found by visiting https:/sprottetfs.com/copj-sprott-junior-
copper-miners-etf .

Householding

If you have consented to receive a single annual or semi-annual
shareholder report at a shared address you may revoke this
consent by calling 1.888.622.1813.

85208P501-A-12312025
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