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Wichtige Erkenntnisse

e The Fed raised rates 25 basis points to 3.75%—4.00%, validating bond-market expectations as
persistent inflation pushed Chair Warsh to finally ‘walk the walk’ on his hawkish rhetoric.

e With core PCE inflation expected to remain near 3% and markets pricing another increase by year-end,
September’s hike may not be the Fed’s last if growth stays firm and inflation remains sticky.

e Higher funding costs, driven by the Fed and by a rising term premium, will do most of the tightening
work, leaving the consumer and housing sectors most exposed.

MARKETING COMMUNICATION — Please refer to the prospectus and KID of the relevant fund before
making any final investment decisions.

Patience Over

The US Federal Reserve (Fed) found itself backed into a corner ahead of its much-publicised hawkish
pivot. While some in the Fed had argued for patience in the face of energy supply shocks, the writing was
already on the wall after Kevin Warsh, through his Jackson Hole speech, admitted that core measures of
inflation were higher than desired. The US economy is seeing strength in capex and manufacturing activity.
The hope was that consumer and labour market weakness would provide enough of an offset for the Fed
to wait and monitor pass-through effects. Increased volatility in long-term bond yields, with a rising term
premium, meant that patience was no longer a policy option.

The Fed'’s actions mark the first of one, maybe two rate hikes to reverse last year’s cuts, rather than the
start of a new tightening cycle, that will slow down the US economy and tighten financial conditions through
credit channels. Whether one or two hikes will depend on two unconnected but highly consequential
drivers. The first is the conflict in the Middle East and its impact on global energy prices. The fact that
bond markets, and in particular shorter-term bond yields, have seen increased volatility has been largely
driven by the sharp increase in oil prices. This backdrop is more unsettling given shortages developing in
refined products such as diesel and jet fuel. The other driver worth mentioning is the resurgence in US
capex and manufacturing activity backed by the Al buildout.
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The multi-year nature of this spend helps support economic growth, corporate earnings and increased
issuance of largely investment grade debt.

Given the tailwinds this spending creates, the Federal Reserve may have felt more comfortable addressing
the inflation half of its dual mandate as labour market weakness has started to reverse. While the Fed’s
actions today may not provide a clear antidote for supply-side inflation via energy prices, they will help
limit concerns that the new Chair was not aware of the risks in getting back to the 2% target. The press
conference, unlike the one in July, was well handled, and a unanimous vote allayed fears of an acrimonious
path under new leadership. All eyes will now turn to upcoming data around possible pass-through of pricing
pressure and all-important oil prices.

Growth, the Curve and Funding Costs

A quarter-point move will not slow the economy on its own, but one or two hikes, on top of higher energy
prices, is another matter. Most of the tightening will come through credit channels, as banks tighten
lending standards and borrowing costs reset higher for small businesses and households. Housing, autos
and commercial real estate usually slow first. Working in the other direction is the Al buildout, which is
contracted over several years, is relatively insensitive to a 100-basis move in policy rates.

The Bottom Line

The Fed took its first steps under new leadership to start moving the economy back towards its target
inflation level. While the hope will be that offsetting strength in parts of the economy limits the damage, the
consumer and housing sectors will remain under pressure. We anticipate a recalibration of 2027 earnings
and GDP growth estimates, and a test to the unbridled enthusiasm seen particularly in cyclical sectors.

Positioning with WisdomTree

The backdrop favours short-duration debt instruments, which are less impacted by concerns around Fed
policy uncertainty, inflation risks and varying term premia. The WisdomTree USD Floating Rate Treasury
Bond UCITS ETF (Ticker: USFR LN) provides exposure to US Treasury floating-rate notes and may
therefore be considered in a short-duration allocation, tracking the Bloomberg Barclays U.S. Treasury
Floating Rate Bond Index for diversified exposure to newly issued US government floating rate notes
(FRNSs). Because the yield on FRNs is designed to reflect changes in US short-term interest rates, USFR
offers lower duration exposure than fixed-coupon Treasuries, while its government-backed coupons reduce
the corporate credit risk that comes with standard floating-rate products. As the Fed reverses last year’s
rate cuts, the strategy has lower interest-rate duration than conventional longer-maturity fixed-rate Treasury
exposure. This does not eliminate market, interest-rate or other investment risks.

Within equities, the WisdomTree US Quality Dividend Growth UCITS ETF (Ticker: DGRW LN) tracks
a strategy that has lagged the sharper rally in growth and momentum names this year. The underlying
index screens out the weakest-quality dividend payers by return on equity and return on assets, ranks
the remainder on long-term earnings growth, and weights the survivors by their projected cash dividend
stream. That combination provides exposure to companies selected using quality and dividend-growth
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characteristics. The strategy remains exposed to equity-market and strategy-specific risks and may
underperform other investment styles.

Past performance does not predict future returns.

Commodities have been the standout asset class in 2026, outperforming both equities and bonds.

The Bloomberg Commodity Index (BCOM) returned 32.8% Year to Date, well ahead of the S&P 500’s
11.4% and the near-flat -0.2% delivered by the US Aggregate Bond index over the same periodl. With
concerns building around fiscal and debt sustainability, and interest rates moving higher rather than lower,
commodities’ inflation-hedging qualities and low correlation to traditional assets could keep the asset
class attractive on a relative basis. The WisdomTree Enhanced Commodity UCITS ETF (Ticker: WCOA
LN) provides diversified commodity exposure through an enhanced commodity index methodology: its
multi-factor index tilts commodity weights away from the standard Bloomberg Commaodity Index basedon
price momentum, cross-sectional backwardation, and slope momentum. This approach has continued to
add value —WCOA returned 41.1% Year to Date, ahead of BCOM'’s 32.8%2.The methodology may perform
differently from the broader commodity market as leadership rotates across sectors and may underperform
it.

Risks to consider: Investments in these products involve the risk of loss and their value may fall.
Floating-rate Treasury exposure remains subject to interest-rate, market and currency risks, and yields
may decline if short-term US interest rates fall. Equity strategies such as DGRW remain exposed to
equity-market and strategy-specific risks and may underperform other investment styles. Commodity
investments can be highly volatile and are affected by commaodity prices, futures curves and broader
market conditions. WCOA's enhanced methodology may underperform the broader commodity market.
Investors should refer to the relevant prospectus and KID for full details of the risks.

Conclusion

Our house view remains for one, maybe two further hikes, not the three or four some in the market

are pricing — a shallower path that still tightens financial conditions through credit channels, but leaves
more room for the Al-driven capex cycle to keep supporting growth. Against this backdrop, short-duration
fixed income, quality-oriented equities and broad commodities are three areas that may be relevant
when considering the implications of higher rates and persistent inflation. USFR provides exposure to
US Treasury floating-rate notes; DGRW follows a quality and dividend-growth-oriented US equity strategy;
and WCOA provides diversified commodity exposure through an enhanced commaodity index methodology.
Each is exposed to different risks and may perform differently as economic and market conditions evolve.
The key swing factor to watch is upcoming labour market and inflation data: a clear rollover in core

PCE would support our one-or-two-hike call, while another sticky print would raise the risk of the deeper
tightening cycle the market is currently pricing.

1 Bloomberg from 31 December 2025 to 17 September 2026
2 Bloomberg from 31 December 2025 to 17 September 2026
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Important Information

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

Marketing communications issued in jurisdictions outside of the EEA, except Switzerland: This
document has been issued and approved by WisdomTree UK Limited or Atlantic House Investments
Limited, which are both authorised and regulated by the United Kingdom Financial Conduct Authority.

WisdomTree Ireland Limited, WisdomTree UK Limited and Atlantic House Investments Limited are referred
to as “WisdomTree” (as applicable) throughout.Our Conflicts of Interest Policy and Inventory are available
on request.

This marketing communication is intended for all investors; however, the WisdomTree products
described in this document and related materials may be restricted in certain jurisdictions and
may only be available to particular categories of investors in accordance with applicable laws and
regulations.Where a product is not authorised or its distribution is restricted in your jurisdiction, it
is the responsibility of any person or entity in possession of this information to inform themselves
of, and comply with, all relevant restrictions. Before making any investment, investors should seek
appropriate legal, regulatory, tax and investment advice to assess the suitability and implications of
investing in these products. Information about WisdomTree products is available at wisdomtree.eu.
WisdomTree does not offer investment advice tailored to individual circumstances. Past perfor-
mance is not areliable indicator of future performance. 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. 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. The value of any investment
may be affected by exchange rate movements. Any decision to invest should be based on the
information contained in the appropriate prospectus and after seeking independent investment,
tax and legal advice. The content of this document does not constitute investment advice nor an
offer for sale nor a solicitation of an offer to buy any product or make any investment.
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This marketing communication should be read in conjunction with the relevant WisdomTree
products’ Prospectus, Key Investor Information Document (*KIID"), Key Information Document
(“PRIIPS KID") as relevant. In particular, investors should carefully read the specific risks detailed
under the section entitled ‘Risk and Reward Profile’ in the KIID, ‘What are the risks and what could
I getinreturn?’in PRIIPs KID and under the section entitled ‘Risk Factors’in the Prospectus of the
Issuer for further details of risks associated with an investment in the product(s) detailed herein.
Further information regarding the WisdomTree exchange-traded product(s) detailed herein, such
as a detailed list of the underlying investments and the indicative net asset value, can be obtained
by visiting the WisdomTree website at (www.wisdomtree.eu).

An investment in WisdomTree exchange-traded products (“ETPSs”) is dependent on the performance of the
underlying index, less costs, but it is not expected to match that performance precisely. An investment in
WisdomTree funds is dependent on the performance of the underlying investments, less costs.

Both WisdomTree ETPs and funds involve numerous risks including among others, general market risks
relating to any relevant underlying index, credit risks on the provider of index swaps utilised in ETPs,
exchange rate risks, interest rate risks, inflationary risks, liquidity risks, derivatives risk and legal and
regulatory risks.

The information contained in 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 in the United States or any
province or territory thereof, where none of the issuers or their products are authorised or registered for
distribution and where no prospectus of any of the issuers has been filed with any securities commission
or regulatory authority. No document or information in this document should be taken, transmitted or
distributed (directly or indirectly) into the United States. None of the issuers, nor any securities issued

by them, 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.

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.
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This document may contain forward looking statements including statements regarding our belief or
current expectations 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.

WisdomTree Issuer ICAV

Certain funds referred to in this document are issued by WisdomTree Issuer ICAV (*“WT Issuer”). WT
Issuer is an open-ended, umbrella-type Irish Collective Asset-management Vehicle with segregated liability
between sub-funds and is authorised by the Central Bank of Ireland (“CBI”) as an Undertaking for Collective
Investment in Transferable Securities (“UCITS”) under Irish law. Each fund is represented by a separate
class of shares (the “Shares”) issued by WT Issuer.

The Fund is described in a Key Information Document (KID) or Key Investor Information Document (KIID)
for UK investors, and the prospectus of WT Issuer (“WT Prospectus”). A copy of the WT Prospectus and the
KID / KIID is available, for EEA/UK only, in English at www.wisdomtree.eu. Where required under national
rules, the KID will also be available in the local language of the relevant EEA Member State. Investors
should read the WT Prospectus before investing and should refer to the section of the WT Prospectus
entitled ‘Risk Factors’ for further details of risks associated with an investment in the Shares.

The summary of investor rights associated with an investment in the fund is available in English on Wis-

domTree Europe’s website. WisdomTree Management Limited may decide to terminate the arrangements
made for the marketing of its collective investment undertakings. In such circumstances, shareholders in
the affected EEA Member State will be notified of this decision and will be provided with the opportunity to
redeem their shareholding in the fund free of any charges or deductions for at least 30 working days from
the date of such natification.

WisdomTree Enhanced Commodity UCITS ETF

The base weightings for each commodity in the WisdomTree Enhanced Commodity Index are determined
by reference to Bloomberg® Commodity Indices. “BLOOMBERG®"” and the Bloomberg indices listed as
index components therein (the “Bloomberg Indices”) are service marks of Bloomberg Finance L.P. and its
affiliates, including Bloomberg Index Services Limited (“BISL"), the administrator of the Bloomberg Indices
(collectively, “Bloomberg”) and have been licensed for use for certain purposes by WisdomTree Issuer
ICAV as the umbrella Irish collective asset-management vehicle of the Fund (the “Licensee”). Bloomberg
is not affiliated with Licensee, and Bloomberg does not approve, endorse, review, or recommend the
Fund. Bloomberg does not guarantee the timeliness, accuracy, or completeness of any data or information
relating to the Fund.

WisdomTree USD Floating Rate Treasury Bond UCITS ETF
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“BLOOMBERG®” and the Bloomberg indices listed as index components therein (the “Bloomberg Indices”)
are service marks of Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services Limited
(“BISL"), the administrator of the Bloomberg Indices (collectively, “Bloomberg”) and have been licensed for
use for certain purposes by WisdomTree Issuer ICAV as the umbrella Irish collective asset-management
vehicle of the Fund (the “Licensee”). Bloomberg is not affiliated with Licensee, and Bloomberg does

not approve, endorse, review, or recommend the Fund. Bloomberg does not guarantee the timeliness,
accuracy, or completeness of any data or information relating to the Fund.

For Investors in Switzerland:
This document/constitutes/an advertisement of the financial product(s) mentioned/herein.

The prospectus (in English only) and the key investor information documents (KID) (in German, French
and ltalian) are available from WisdomTree’s website:https://www.wisdomtree.eu/en-ch/resource-li-
brary/prospectus-and-regulatory-reports

For WisdomTree UCITS products only: the representative and paying agent of the ETPs in Switzerland
is Société Générale Paris, Zurich Branch,/Talacker/50, PO Box 5070, 8021 Zurich, Switzerland. The
prospectus, the key investor information documents (KIID), the articles of association and the annual and
semi-annual reports of the sub-funds are available free of charge from the representative and paying agent.
As regards distribution in Switzerland, the place of/jurisdiction/and performance is at the registered seat of
the representative and paying agent. Some of the sub-funds referred to in this document may not have
been registered with the Swiss Financial Market Supervisory Authority (“FINMA”). In Switzerland, such
sub-funds that have not been registered with FINMA may only be available to Qualified Investors.

FOR INVESTORS IN FRANCE:

Further information regarding the WisdomTree exchange-traded product(s) detailed herein, such as a
detailed list of the underlying investments and the indicative net asset value, can be obtained by visiting
the WisdomTree website at (www.wisdomtree.eu).

The product is intended for retail investors who: (i) can withstand capital loss, are not seeking to preserve
capital and are not seeking a capital guarantee; (ii) have specific knowledge or experience in investing in
similar products and in the financial markets; and (iii) are looking for a product that provides exposure to

the performance of the underlying asset(s) and have an investment horizon in line with the recommended
holding period indicated in the KID.

In addition, the indicative net asset value is shown on the Reuters and Bloomberg pages of the product
and may also be mentioned on the websites of the product's listing venues.

Units in a listed exchange-traded product purchased on the secondary market generally cannot be sold

directly back to the listed exchange-traded product. For investors who are not authorised participants, the
purchase and sale of units must be done on a secondary market with the help of an intermediary (e.g., a
broker), and may therefore be subject to additional fees and taxes. In addition, it is possible that investors
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may pay more than the current net asset value when purchasing units and receive less than the current
net asset value when selling them.

Investors should carefully read the specific risks detailed under the section entitled ‘What are the risks and
what could | get in return?’ in the Key Information Document for Packaged Retail and Insurance-based
Investment Products (PRIIPs KID) and under the section entitled ‘Risk Factors’ in the Prospectus of the
Issuer for further details of risks associated with an investment in the product detailed herein.

Investors are advised that the prospectus is available in French and English.

This document is a promotional material relating to the financial product(s) mentioned herein. The
prospectus and the Key Investor Information Document (KIID) are available on the WisdomTree website:
https://www.wisdomtree.eu/resource-library/prospectus-and-regulatory-reports

The distribution of the Prospectus and the offering, sale and delivery of Shares in other jurisdictions may
be restricted by law. WT Issuer is a UCITS governed by Irish legislation, and approved by the Central
Bank of Ireland as UCITS compliant with European regulations although it may not have to comply with
the same rules as those applicable to a similar product approved in France.

The Fund has been registered for marketing in France by the Financial Markets Authority (Autorité des
Marchés Financiers) and may be distributed to investors in France. Copies of all documents (i.e. the
Prospectus, any supplements or addenda thereto, the Key Information Document, the latest annual reports
and the instrument of incorporation) are available in France, free of charge at the French centralizing agent,
Societe Generale at 29, Boulevard Haussmann, 75009, Paris, France. Any subscription for Shares of the
Fund will be made on the basis of the terms of the prospectus and any supplements or addenda thereto.

Investors should note that, relative to the expectations of the Autorité des Marchés Financiers, this UCITS
presents disproportionate communication on the consideration of non-financial criteria in its management.

For Investors in Malta: This document does not constitute or form part of any offer or invitation to the public
to subscribe for or purchase shares in the Fund and shall not be construed as such and no person other
than the person to whom this document has been addressed or delivered shall be eligible to subscribe
for or purchase shares in the Fund. Shares in the Fund will not in any event be marketed to the public in
Malta without the prior authorisation of the Maltese Financial Services Authority.

For Investors in Monaco: This communication is only intended for duly registered banks and/or licensed
portfolio management companies in Monaco. This communication must not be sent to the public in Monaco.

For Investors in Israel: Offering materials for the offering of the Shares and securities have not been
filed with or approved or disapproved by the United States Securities and Exchange Commission or any
other state or federal regulatory authority, nor has any such regulatory authority passed upon or endorsed
the merits of this offering or passed upon the accuracy or completeness of any offering materials. Any
representation to the contrary is unlawful. The products mentioned herein have not been approved by
the Israel Securities Authority and will only be distributed to Israeli residents in a manner that will not
constitute “an offer to the public” under sections 15 and 15a of the Israel Securities Law, 5728-1968 (“the
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Securities Law”) or section 25 of the Joint Investment Trusts Law, 5754-1994 (“the Joint Investment Trusts
Law “), as applicable. The products are being offered to a limited number of investors (35 investors or
fewer during any given 12 month period) and/or those categories of investors listed in the First Addendum
(“the Addendum”) to the Securities Law, “Sophisticated Investors”) who in each case have provided written
confirmation that they qualify as Sophisticated Investors, and that they are aware of the consequences
of such designation and agree thereto; in all cases under circumstances that will fall within the private
placement or other exemptions of the Joint Investment Trusts Law, the Securities Law and any applicable
guidelines, pronouncements or rulings issued from time to time by the Israel Securities Authority.

This prospectus or this document may not be reproduced or used for any other purpose, nor be furnished
to any other person other than those to whom copies have been sent. Any offeree who purchases a product
is purchasing such product for its own benefit and account and not with the aim or intention of distributing
or offering such product to other parties (other than, in the case of an offeree which is a Sophisticated
Investor by virtue of it being a banking corporation, portfolio manager or member of the Tel-Aviv Stock
Exchange, as defined in the Addendum, where such offeree is purchasing a product for another party
which is a Sophisticated Investor).

Nothing in this document should be considered investment advice or investment marketing as defined

in the Regulation of Investment Counselling, Investment Marketing and Portfolio Management Law,
5755-1995. Investors are encouraged to seek competent investment counselling from a locally licensed
investment counsel prior to making the investment. A recipient of this document may be required to
provide confirmation that it is a Sophisticated Investor purchasing a product for its own account or, where
applicable, for other Sophisticated Investors.
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