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Key Takeaways

» SpaceX initial public offering (IPO) marks a turning point: It brings the category-defining leader of the
space economy into public markets, reshaping how investors can access the theme.

e SpaceX sits at the core of the space ecosystem: Through launch, satellites, and infrastructure, it is
central to the commercialisation of space and may warrant a meaningful allocation in a dedicated
strategy.

e The opportunity goes beyond SpaceX: Lower-cost, scalable access to orbit is unlocking a broader
ecosystem across connectivity, defence, geospatial intelligence, and emerging applications.

e Agrowing set of companies is building the space economy: Players across launch, lunar infrastructure,
satellite services and robotics are translating access into real-world commercial use cases.

e Astructured approach is essential: WisdomTree’s strategy uses a vertical and relevancy framework to
prioritise the most important segments of the space economy and the companies that the methodology
identifies as highly relevant, incorporating SpaceX while maintaining diversified exposure across the
broader ecosystem.

e Related Products WisdomTree Space Economy UCITS ETF - USD Acc Find out more

SpaceX’s initial public offering (IPO) is more than a high-profile market event. It is a defining moment for
investors in the space economy. For years, investors have watched SpaceX hit one milestone after another,
but without an easy way to gain exposure through public markets. SpaceX’s listing changes that by bringing
the category-defining leader of the space economy directly into the investable universe.

In a dedicated space strategy, a company that many investors view as central to the theme should not sit at
the margins of a portfolio. SpaceX is one of the clearest symbols of the commercialisation of space, making
it a natural candidate for meaningful representation in a focused space allocation. The real question for
investors isn't whether SpaceX should be their largest space holding. It's how to pair meaningful SpaceX
exposure with diversified access to the broader space economy it's helping to build.

The case for SpaceX as a top holding
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The case for SpaceX as a top holding starts with its central role in reshaping the economics of the
space economy. Through reusable launch systems, the company has helped turn access to orbit from an
infrequent, government-led activity into a more commercial, scalable and increasingly routine capability.
This shift is reflected in its operational dominance: SpaceX completed 165 orbital launches in 2025,
accounting for more than 52% of all global launches, while deploying approximately 85% of all satellites
and delivering 2.23 million kilograms of spacecraft mass out of a global total of 2.7 million kilograms.

SpaceX says Starship is designed as a fully reusable transportation system capable of carrying more than
100 metric tonnes to orbit in reusable configuration, while Starlink describes itself as the world’s most
advanced low-Earth-orbit satellite constellation, with around 10,000 satellites. Combined with this scale,
these capabilities give SpaceX a level of operational reach and ecosystem influence that is hard for any
dedicated space strategy to ignore.

Figure 1. SpaceX and its operational dominance

Source: SpaceX, Bloomberg.

SpaceX is the key space player since it sits across several of the verticals shaping the space economy.

It is not only a launch company, but also a satellite operator, a communications infrastructure provider,

a key NASA partner in lunar exploration, and the company most closely associated with the long-term
ambition of making human activity beyond Earth economically viable. In other words, SpaceX is not simply
participating in the space economy; it is helping define its direction.

At the same time, the case for SpaceX as a top holding is also the case for looking beyond it. By
making access to space cheaper, more frequent, and more scalable, SpaceX is helping unlock a much
broader commercial opportunity across satellite connectivity, geospatial intelligence, defence space,
in-orbit servicing, and a range of emerging applications, including in-space manufacturing, space-based
data centres, lunar infrastructure and space mining.

The case beyond SpaceX

If SpaceX defines the direction of the space economy, the next question is who is building alongside it.
The real significance of SpaceX’s success is not only what it has built, but what it has made possible. By
lowering the cost of access to orbit and increasing launch cadence, SpaceX is enabling a wider ecosystem
of companies to develop new technologies, services, and space-driven business models.

The evolution of the space economy is not a single-company story. A growing number of companies

are focusing on different layers of the space ecosystem, from launch, in-space infrastructure and lunar
exploration to connectivity, geospatial intelligence, space-based sensing and space-based missile defence
architectures, and other emerging space technologies.

A number of emerging and established players are already contributing to this next phase of growth. Rocket
Lab is helping expand launch capacity and in-space services, positioning itself as a vertically integrated

provider of launch, satellite components, and mission solutions. Intuitive Machines is supporting the return
to the Moon through lunar landers and infrastructure, contributing to the development of a future cislunar
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economy. Redwire is focused on space infrastructure and in-orbit manufacturing technologies, including
advanced materials and production capabilities enabled by microgravity.

At the same time, companies such as AST SpaceMobile are pushing the boundaries of satellite-enabled
connectivity, aiming to deliver direct-to-device broadband from space, while MDA Space plays a key role
in satellite systems, robotics, and geospatial intelligence, supporting both commercial and government
missions. Together, these companies illustrate how the space economy is evolving into a multi-layered
ecosystem, spanning launch, infrastructure, connectivity, data, robotics, and emerging applications.

For investors, this highlights an important point: while SpaceX may be the key catalyst, the growth of the
space economy could be driven by a much broader set of participants. The opportunity lies not only in
owning the leader, but also in capturing exposure to the companies building the infrastructure, services,
and applications that will define the next phase of the space economy.

A disciplined approach to investing in space

Capturing the space economy requires a structured approach to identifying both the most relevant areas
of activity and the companies driving them. The WisdomTree Space Economy strategy uses a proprietary
framework that combines the assessment of space verticals with the evaluation of individual companies,
supporting a disciplined and forward-looking allocation.

The first step focuses on the verticals. The space economy is segmented into four key areas: Launches and
Infrastructure, Commercial Space, Defence Space, and Emerging Technologies. Each vertical is assigned
a Thematic Score based on its importance to the advancement of the space economy. This ensures that
the portfolio is tilted toward the parts of the ecosystem that matter most today and are expected to drive

its evolution tomorrow (Figure 2).

Figure 2: WisdomTree’s four space verticals and strategy exposure

Source: WisdomTree. Based on holdings prepared for the rebalance in June 2026. You cannot invest
directly in an index. Historical performance is not an indication of future performance, and any investments
may go down in value.

The second step evaluates companies active across those verticals. Each company is assigned a
Relevancy Score reflecting the significance of its space-related activities. This allows the strategy to
differentiate between companies with peripheral exposure and those playing a central role in advancing
the space economy.

As part of this framework, SpaceX was added to the strategy with an initial weight of 5.04% following the
rebalance that took effect after market close on 26 June 2026. This exposure is designed to increase over
time through a phased approach, with the total weight expected to rise above 10% by the next rebalance
in September, in line with the index methodology. This reflects SpaceX’s position as a ‘Leader’ within the

framework, based on its central role in advancing the space economy overall and dominating the ‘Launches
and Infrastructure’ vertical.
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Figure 3: Top 10 holdings in WisdomTree’'s Space Economy strategy

Source: WisdomTree. Based on holdings prepared for the rebalance in June 2026. You cannot invest
directly in an index. Historical performance is not an indication of future performance, and any investments
may go down in value.

By combining vertical-level prioritisation with company-level relevance, the strategy aims to provide tar-
geted exposure to the most important segments and participants in the space economy, while maintaining
diversified access to its broader growth potential.

Investing in companies exposed to the space economy involves risks, including equity market risk, thematic
concentration risk and the risk that expected technological or commercial developments do not materialise.
Many companies operating in emerging space-related industries may have limited operating histories, may
not yet be profitable and can experience significant share price volatility. Investments in thematic strategies
may be more concentrated than broader market investments and may underperform if the theme develops
differently than expected. The value of investments may go down as well as up and investors may not get
back the amount originally invested.

1 Source: SpaceX — Mission webpage, as of 21 June 2026.
2 Source: SpaceX launches from List of Falcon 9 and Falcon Heavy launches - Wikipedia. 1 April 2026.
3 Source: Bloomberg Finance L.P., as of 18 June 2026.
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Important Risks Related to this Article

IMPORTANT INFORMATION

Marketing 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.

Marketing 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.

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 oer 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 beinterpreted as an indication of actual or future performance.The value of any investment may
be aected by exchange rate movements. Any decision to invest should be based on the information
contained in the appropriate prospectus and aer seeking independent investment, tax and legal
advice.The content of this document does not constitute investment advice nor an oer for sale nor
a solicitation of an oer to buy any product or make any investment.

An investment in exchange-traded products (“ETPs”) is dependent on the performance of the underlying
index, less costs, but it is not expected to match that performance precisely. ETPs involve numerous risks
including among others, general market risks relating to the relevant underlying index, credit risks on

the provider of index swaps utilised in the ETP, exchange rate risks, interest rate risks, inflationary risks,
liquidity risks 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 oering of shares in the United States or any
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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 ailiate, nor any of their respective oicers,
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 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 dier 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 Europevss 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 aected EEA Member State will be notified of this decision and will be provided with the opportunity to
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redeem their shareholding in the fund free of any charges or deductions for at least 30 working days from
the date of such notification.

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 Italian) are available from WisdomTreeVas websitdittps://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;:

The information in this document is intended exclusively for professional investors (as defined under the
MiFID) investing for their own account and this material may not in any way be distributed to the public.
The distribution of the Prospectus and the oering, 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 Financial
Regulatory as UCITS compliant with European regulations although 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, the Key Investor Information
Document, any supplements or addenda thereto, the latest annual reports and the memorandum of
incorporation and articles of association) 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.

For Investors in Malta: This document does not constitute or form part of any oer 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.
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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: Oering materials for the oering 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 oering or passed upon the accuracy or completeness of any oering 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 oer to the public” under sections 15 and 15a of the Israel Securities Law, 5728-1968 (“the
Securities Law”) or section 25 of the Joint Investment Trusts Law, 5754-1994 (“the Joint Investment Trusts
Law *), as applicable. The products are being oered 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 oeree who purchases a product
is purchasing such product for its own benefit and account and not with the aim or intention of distributing or
oering such product to other parties (other than, in the case of an oeree 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 oeree 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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