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» Résilience de l'or : proche de ses sommets historiques, I'or bénéficie du soutien des déficits améri-
cains, d'un dollar faible et des tensions géopolitiques. Une envolée vers 3 850 dollars I'once est
envisageable d’ici mi-2026.

* Métaux a I'honneur : bien que les droits de douane aient faussé les prix et accru les stocks américains,
les moteurs a long terme tels que la transition énergétique, les infrastructures d'lA et les dépenses de
défense confirment une forte demande structurelle pour le cuivre et I'aluminium.

* Volatilité énergétique : le resserrement de I'offre par I'Organisation des pays exportateurs de pétrole et
ses pays partenaires a peseé sur le marché pétrolier, maintenant le Brent dans une fourchette comprise
entre 60 et 70 dollars le baril. Dans le méme temps, la dépréciation du dollar apporte un soutien
généralisé a I'ensemble du secteur des matiéres premiéres.

e Produits associés WisdomTree Core Physical Gold, WisdomTree Physical Gold - EUR Daily Hedged,
WisdomTree Physical Gold - GBP Daily Hedged, WisdomTree Broad Commaodities UCITS ETF — USD
Acc, WisdomTree Enhanced Commaodity UCITS ETF - USD Acc, WisdomTree Enhanced Commodity
ex-Agriculture UCITS ETF - USD Acc En savoir plus

Lors de la publication de notre article intitulé « Trouver des antivenins en cette année du Serpent » en
mars 2025, nous avions anticipé que le commerce et la géopolitique constitueraient des points de pression
décisifs pour les marchés des matiéres premiéres. Ce point de vue s’est révélé juste. Les conflits en Europe
de I'Est et au Moyen-Orient demeurent non résolus, tandis que les droits de douane instaurés en avril a
I'occasion du « Jour de la libération » ont provoqué I'un des chocs les plus importants sur le commerce
mondial depuis plus d’un siécle. Pourtant, malgré ces turbulences, les matiéres premiéres n’ont pas fléchi.
Bien au contraire, elles ont fait preuve d’une résilience remarquable !

Jusqu’a présent en 2025, ce sont les métaux précieux et industriels qui ont mené la progression, tandis
gue les marchés de I'énergie, bien que volatils, ont évité un effondrement brutal. Sous cette apparente
stabilité se cache toutefois une réalité plus profonde : un affaiblissement du dollar américain, des chaines
d’approvisionnement perturbées et des changements structurels de la demande a long terme dépassant
largement l'actualité immédiate.
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Métaux précieux : I’or conserve son éclat

Lor a une fois de plus retrouvé son réle traditionnel d’actif refuge. Aprés avoir atteint un pic de 3

500 dollars I'once en avril, les prix se sont consolidés dans une fourchette étroite, soutenus par les
tensions géopolitiques, les déséquilibres budgétaires et les préoccupations concernant I'indépendance
des banques centrales.

Nous considérons cette consolidation comme une phase de « mise sous tension », une période de stabilité
qui précéde souvent une forte hausse. Nos prévisions anticipent un prix de 3 850 dollars I'once d'ici le
deuxieme trimestre 2026.

Les causes sont simples :

Incertitude commerciale : les investisseurs maintiennent leurs stratégies de couverture face aux
perturbations causées par les droits de douane.

» Trajectoire de la dette : les déficits américains devraient augmenter de plus de 3 000 milliards de
dollars au cours de la prochaine décennie, soulevant des questions sur la viabilité budgétaire.

» Fragilité institutionnelle : la pression politique exercée sur la Réserve fédérale rappelle les épisodes
de la fin des années 1970, lorsque I'or a connu des hausses historiques.

* Risque géopolitique : les tensions demeurent élevées, qu'il s’agisse de I'impasse entre I'lran et
I’Agence internationale de I'énergie atomique, ou du conflit prolongé entre la Russie et I'Ukraine.

» Faiblesse du dollar : un affaiblissement du dollar rend I'or plus attractif a I'’échelle mondiale.

En résumé, I'or n’est pas seulement un instrument défensif, il incarne désormais I'expression la plus claire
de lincertitude systémique.

Métaux industriels : droits de douane et transformation

Les métaux constituent le pilier de trois themes majeurs qui fagonnent actuellement I'économie mondiale

e Latransition énergétique : les énergies renouvelables, I'électrification et I'expansion du réseau
nécessitent des quantités massives de cuivre et d’aluminium.

e Leréarmement militaire : la hausse des budgets militaires en Europe se traduira par une demande
plus élevée de métaux dans les infrastructures, les armes et les équipements (illustration 1).

lllustration 1 : Demande mondiale en cuivre et aluminium pour le secteur de la défense
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Source : Bank of America, From mine to missile: the metals behind modern defence (De la mine au
missile : les métaux qui fagonnent la défense moderne), 15 juillet 2025. Les performances historiques

ne garantissent pas les performances futures, et tout investissement est susceptible de perdre de
la valeur.

 LlAetlesinfrastructures numériques : les centres de données sont trés consommateurs d’énergie
(illustration 2), ce qui stimule indirectement la demande en métaux nécessaires a la production
d’électricité durable.

lllustration 2 : Consommation électrigue mondiale des centres de données par type d’équipement
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Source : WisdomTree, Agence internationale de I'énergie, Demande énergétique de I'lA, 2025. Les
performances historiques ne garantissent pas les performances futures, et tout investissement
est susceptible de perdre de la valeur.

Le tumulte a court terme autour des droits de douane ne doit pas faire perdre de vue ces contraintes
d’approvisionnement structurelles. Les dépenses d’exploration sont au point mort et la fonte d’aluminium
se heurte a des défis majeurs, liés a son intensité énergétique ainsi qu'a la concurrence croissante pour
I'accés au réseau électrique. Il en résulte une pression persistante sur I'offre, qui devrait soutenir les prix
a moyen terme.

Energie : assouplissement de ’OPEP+ et réaction des marchés

Siles métaux ont fait preuve de résilience, le secteur de I'énergie s’est montré volatil. Le Brent a augmenté
de prés de 20 % en juin avant de perdre 11 % en I'espace de deux semaines. Ces turbulences ne
constituent pas une anomalie ; elles sont devenues la caractéristique dominante du marché pétrolier en
2025.

En cause, I'Organisation des pays exportateurs de pétrole et des pays partenaires (OPEC+), qui accélére
I'assouplissement de ses réductions volontaires de production. D'ici septembre 2025, soit douze mois

avant le calendrier initial, 2,2 millions de barils par jour devraient revenir sur le marché. Les motivations sont
multiples : la frustration de I'Arabie saoudite face aux tricheries sur les quotas, la négociation géopolitique
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avec Washington, ainsi que les efforts visant a reprendre des parts de marché au schiste américain et a
la production brésilienne.

Pour autant, les perspectives restent limitées. Entre stagnation de la demande chinoise et progression de
I'électrification, le Brent devrait rester compris entre 60 et 70 dollars le baril. Des flambées ponctuelles
sont a prévoir, mais elles ne devraient pas durer.

Le recul du dollar : un vent favorable discret

Le renversement de tendance du dollar américain est peut-étre le facteur le plus sous-estimé de la vigueur
des matiéres premiéres. Aprés avoir atteint 110 en janvier, soit son plus haut niveau depuis 2022, I'indice
du dollar a chuté a 97 en milieu d’année, soit une baisse de 12 %. Il s'agit de la dépréciation la plus
marquée depuis le début de la pandémie.

Un dollar plus faible soutient les matiéres premiéres de plusieurs maniéres :

» les prix plus abordables dans les devises locales stimulent la demande mondiale ;
* les marchés émergents tirent profit de prix désormais plus accessibles ;

* les actifs réels, tels que les matieres premieres, attirent des flux en raison de leur réle de couverture
contre l'inflation ;

e la baisse des revenus en dollars limite I'expansion de I'offre et resserre le marché.

Le consensus du marché indique une poursuite de la baisse jusqu’en 2026. Bien qu'il ne s’agisse pas d'une
politique officielle, la tolérance de Washington a I'égard d’un dollar faible renforce le contexte favorable aux
matiéres premieres.

lllustration 3 : Matieres premiéres et dollar américain
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Source : WisdomTree, Bloomberg, de janvier 2001 a juin 2025. Bloomberg Commaodity Index Total Return
et indice du dollar (DXY). Les performances historigues ne garantissent pas les performances
futures, et tout investissement est susceptible de perdre de la valeur.

Guerres commerciales et chaines d’approvisionnement : le serpent attaque

Les droits de douane demeurent la principale source de perturbation des flux mondiaux de matieres
premiéres. Les annonces du « Jour de la libération » au mois d’avril ont constitué la plus forte augmentation
des droits de douane américains depuis plus d’un siécle. Laluminium, I'acier et les produits semi-finis en
cuivre ont été frappés de droits de douane de 50 %, tandis que I'agriculture a également été confrontée
a de nouveaux obstacles, notamment des droits de 30 % sur les exportations brésiliennes.

Pour l'instant, les flux d’énergie ont été épargnés, reflétant la volonté de I'administration de protéger les
consommateurs contre la hausse des prix du carburant. Cependant, les effets d’entrainement se font sentir
sur les produits raffinés tels que le diesel, ou les flux entre le Canada et les Etats-Unis sont désormais
scruteés.

Ces chocs politiques fragmentent les chaines d’approvisionnement, obligeant producteurs et consomma-
teurs a réorganiser leurs stratégies. Lincertitude a ajouté une prime de risque sur des métaux tels que le
platine, le palladium et I'argent, que les marchés redoutent de voir soumis a de futurs droits de douane.

Perspective globale : rareté, sécurité, stratégie
En analysant les différents secteurs, trois themes dominent :

* Larareté : plusieurs années de sous-investissement dans I'exploration et les infrastructures ont
entrainé une offre insuffisante pour répondre a la demande structurelle croissante.

e Lasécurité : les bouleversements géopolitiques, les dépenses de défense et les guerres tarifaires
remodelent les chaines d’approvisionnement, obligeant les investisseurs a intégrer la résilience dans
leurs allocations.

e Lastratégie : le systeme énergétique a double trajectoire, I'essor de I'lA et les tensions budgétaires
aux Etats-Unis contribuent tous a faire passer les matiéres premiéres d’un actif cyclique a une
allocation stratégique.

Conclusion : un potentiel contenu

Alors que nous avangons dans I'année du Serpent, les matiéres premiéres ne réagissent pas seulement
aux chocs, elles mettent en lumiére les fragilités sous-jacentes du systéme mondial. Lor se consolide avant
un éventuel nouveau mouvement haussier. Les métaux industriels sont confrontés a des vents contraires
a court terme, mais demeurent structurellement indispensables. Le pétrole est volatil mais plafonné. La
dépréciation du dollar constitue un vent favorable pour 'ensemble du secteur.
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Pour les investisseurs, la lecon est claire : volatilité et opportunités constituent désormais la nouvelle
norme. Dans un monde marqué par la fragmentation et I'incertitude, les matiéres premiéres restent non
seulement une couverture, mais elles incarnent également le reflet de notre époque.

Pour découvrir I'ensemble des perspectives de marché de WisdomTree, veuillez cliquer ici.
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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 has been prepared for professional investors, but
the WisdomTree products set out in this document may be available in some jurisdictions to any investors,
subject to applicable laws and regulations. As the product may not be authorised or its oering may be
restricted in your jurisdiction, it is the responsibility of every person or entity to satisfy themselves as

to the full observance of the laws and regulations of the relevant jurisdiction. Prior to any application
investors are advised to take all necessary legal, regulatory, tax and investment advice on the suitability
and consequences of an investment in the products. Past performance is not a reliable 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 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. These products may not be available in your market or suitable for you. 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 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
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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. Jersey ETCs The products discussed in this document are issued
by WisdomTree Metal Securities Limited, WisdomTree Hedged Metal Securities Limited, WisdomTree
Commodity Securities Limited, and WisdomTree Hedged Commodity Securities Limited (the "Issuer"). The
Issuer is regulated by the Jersey Financial Services Commission. Investors should read the prospectus
of the Issuer before investing and should refer to the section of the prospectus entitled »Risk Factors¥a for
further details of risks associated with an investment in the securities oered by the Issuer

WisdomTree Metal Securities Limited Securities issued by the Issuer are direct, limited recourse oblig-
ations of the Issuer alone and are not obligations of or guaranteed by any of HSBC Bank plc and

JP Morgan Chase Bank, N.A. any of their ailiates or anyone else or any of their ailiates. Each of

HSBC Bank plc and JP Morgan Chase Bank, N.A. disclaims all and any liability whether arising in tort,
contract or otherwise which it might have in respect of this document or its contents otherwise arising

in connection herewith. WisdomTree Hedged Metal Securities Limited Securities issued by the Issuer
are direct, limited recourse obligations of the Issuer alone and are not obligations of or guaranteed

by any of Morgan Stanley & Co International plc, Morgan Stanley & Co. LLC and JP Morgan Chase
Bank, N.A. any of their ailiates or anyone else or any of their ailiates. Each of Morgan Stanley & Co
International plc, Morgan Stanley & Co. LLC and JP Morgan Chase Bank, N.A. disclaims all and any
liability whether arising in tort, contract or otherwise which it might have in respect of this document

or its contents otherwise arising in connection herewith. The Morgan Stanley Indices are the exclusive
property of Morgan Stanley & Co. LLC ("Morgan Stanley"). Morgan Stanley and the Morgan Stanley
index names are service mark(s) of Morgan Stanley or its ailiates and have been licensed for use for
certain purposes by WisdomTree Management Jersey Limited in respect of the securities issued by the
Issuer. The securities issued by the Issuer are not sponsored, endorsed, or promoted by Morgan Stanley,
and Morgan Stanley bears no liability with respect to any such financial securities. The prospectus of

the Issuer contains a more detailed description of the limited relationship Morgan Stanley has with the
Issuer and any related financial securities. No purchaser, seller or holder of securities issued by the
Issuer, or any other person or entity, should use or refer to any Morgan Stanley trade name, trademark
or service mark to sponsor, endorse, market or promote this product without first contacting Morgan
Stanley to determine whether Morgan Stanley's permission is required. Under no circumstances may any
person or entity claim any ailiation with Morgan Stanley without the prior written permission of Morgan
Stanley. WisdomTree Commodity Securities Limited & WisdomTree Hedged Commodity Securities Limited

https://www.wisdomtree.com/fr/insights/blog/commaodities-in-the-year-of-the-snake-resilience-amid-realignment
WISDOMTREE



BLOG WISDOMTREE

Securities issued by the Issuer are direct, limited recourse obligations of the relevant Issuer alone and are
not obligations of or guaranteed by Citigroup Global Markets Limited (“CGML"), Citigroup Global Markets
Holdings Inc. (“CGMH?”), Merrill Lynch International ("MLI"), Bank of America Corporation ("BAC") or any
of their ailiates. Each of CGML, CGMH, MLI and BAC disclaim all and any liability whether arising in

tort, contract or otherwise which they might have in respect of this document or its contents otherwise
arising in connection herewith. “Bloomberg®” and the Bloomberg Commaodity Index(es)SM referenced
herein are service marks of Bloomberg Finance L.P. and its ailiates, including Bloomberg Index Services
Limited (“BISL"), the administrator of the indices (collectively, “Bloomberg”) and have been licensed for
use for certain purposes by WisdomTree UK Limited and its permitted ailiates including WisdomTree
Commodity Securities Limited (together, WisdomTree). Bloomberg is not ailiated with WisdomTree, and
Bloomberg does not approve, endorse, review, or recommend the exchange-traded product(s) referenced
herein. Bloomberg does not guarantee the timeliness, accurateness, or completeness of any data or
information relating to the index(es). WisdomTree Multi Asset Issuer PLC WisdomTree Multi Asset Issuer
PLC (the “Issuer”) issues products under a Prospectus (“WTMA Prospectus”) approved by the Central
Bank of Ireland, drawn up in accordance with the Directive 2003/71/EC. The WTMA Prospectus has
been passported to various European jurisdictions including the UK, Italy and Germany and is available
on this document. WisdomTree Issuer ICAV The products discussed in this document are issued by
WisdomTree Issuer ICAV (“WT Issuer”). WT Issuer is an umbrella investment company with variable capital
having segregated liability between its funds organised under the laws of Ireland as an Irish Collective
Asset-management Vehicle and authorised by the Central Bank of Ireland (“CBI”). WT Issuer is organised
as an Undertaking for Collective Investment in Transferable Securities (“UCITS”) under the laws of Ireland
and shall issue a separate class of shares ("Shares”) representing each fund. 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¥a 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¥ss 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 redeem their shareholding in the fund free of any charges or deductions for at least 30 working days
from the date of such notification. WisdomTree Enhanced Commodity UCITS ETF — Index Disclaimer The
methodology of and rules governing the index (the "Index Methodology" and the "Index") are proprietary
and shall not be reproduced or disseminated without the prior written consent of the “Index Sponsor” (as
defined in the “Index Rules” available on http: //www.wisdomtree.eu/home). None of the Index Sponsor,
the index calculation agent (where such party is not also the Index Sponsor, the "Index Calculation
Agent") nor, where applicable, the index Investment Advisor (the "Index Investment Advisor") guarantee
that there will be no errors or omissions in computing or disseminating the Index. The Index Methodology
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is based on certain assumptions, certain pricing models and calculation methods adopted by the Index
Sponsor, the Index Calculation Agent and, where applicable, the Index Investment Advisor, and may have
certain inherent limitations. Information prepared on the basis of dierent models, calculation methods or
assumptions may yield dierent results. You have no authority to use or reproduce the Index Methodology
in any way, and neither the Index Sponsor nor any of its ailiates shall be liable for any loss whatsoever,
whether arising directly or indirectly from the use of the Index or Index Methodology or otherwise in
connection therewith. The Index Sponsor reserves the right to amend or adjust the Index Methodology
from time to time in accordance with the rules governing the Index and accepts no liability for any such
amendment or adjustment. Neither the Index Sponsor nor the Index Calculation Agent are under any
obligation to continue the calculation, publication or dissemination of the Index and accept no liability

for any suspension or interruption in the calculation thereof which is made in accordance with the rules
governing the Index. None of the Index Sponsor, the Index Calculation Agent nor, where applicable, the
Index Investment Advisor accept any liability in connection with the publication or use of the level of the
Index at any given time. The Index Methodology embeds certain costs in the strategy which cover amongst
other things, friction, replication and repo costs in running the Index. The levels of such costs (if any)
may vary over time in accordance with market conditions as determined by the Index Sponsor acting in a
commercially reasonable manner. The Index Sponsor and its ailiates may enter into derivative transactions
or issue financial instruments (together, the "Products") linked to the Index. The Products are notin any way
sponsored, endorsed, sold or promoted by the sponsor of any index component (or part thereof) which may
comprise the Index (each a "Reference Index") that is not ailiated with BNP Paribas (each such sponsor, a
"Reference Index Sponsor"). The Reference Index Sponsors make no representation whatsoever, whether
express or implied, either as to the results to be obtained from the use of the relevant Reference Index
and/or the levels at which the relevant Reference Index stands at any particular time on any particular
date or otherwise. No Reference Index Sponsor shall be liable (whether in negligence or otherwise) to any
person for any error in the relevant Reference Index and the relevant Reference Index Sponsor is under
no obligation to advise any person of any error therein. None of the Reference Index Sponsors makes any
representation whatsoever, whether express or implied, as to the advisability of purchasing or assuming
any risk in connection with the Products. The Index Sponsor and its ailiates have no rights against or
recourse to any Reference Index Sponsor should any Reference Index not be published or for any errors in
the calculation thereof or on any other basis whatsoever in relation to any Reference Index, its production,
or the level or constituents thereof. The Index Sponsor and its ailiates shall have no liability to any party
for any act or failure to act by any Reference Index Sponsor in connection with the calculation, adjustment
or maintenance of the relevant Reference Index and have no ailiation with or control over any Reference
Index or the relevant Reference Index Sponsor or the computation, composition or dissemination of any
Reference Index. Although the Index Calculation Agent will obtain information concerning each Reference
Index from publicly available sources that it believes reliable, it will not independently verify this information.
Accordingly, no representation, warranty or undertaking (express or implied) is made and no responsibility
is accepted by the Index Sponsor or any of its ailiates nor the Index Calculation Agent as to the accuracy,
completeness and timeliness of information concerning any Reference Index. The Index Sponsor and/or
its ailiates may act in a number of dierent capacities in relation to the Index and/or products linked to the
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Index, which may include, but not be limited to, acting as market-maker, hedging counterparty, issuer of
components of the Index, Index Sponsor and/or Index Calculation Agent. Such activities could result in
potential conflicts of interest that could influence the price or value of a Product. WisdomTree Enhanced
Commodity ex-Agriculture UCITS ETF — Index Disclaimer The Morgan Stanley RADAR ex Agriculture &
Livestock Commaodity Index (the “Index”) is the exclusive property of Morgan Stanley Capital Group Inc.
and/or its ailiates (collectively, “Morgan Stanley”), which has contracted with S&P Opco, LLC (a subsidiary
of S&P Dow Jones Indices LLC) (“S&P Dow Jones Indices”) to maintain and calculate the Index. The Index

Components comprising the Index are the property of S&P Dow Jones Indices, its ailiates and/or their
third party licensors and has been licensed by S&P Dow Jones Indices for use by Morgan Stanley in
connection with the Index. S&P Dow Jones Indices, its ailiates and their third party licensors shall have
no liability for any errors or omissions in calculating the Index. The Index is not sponsored, endorsed,
sold or promoted by S&P Dow Jones Indices, its ailiates or their third party licensors and neither S&P
Dow Jones Indices, its ailiates nor their its third party licensors make any representation regarding the
advisability of investing in the Index. Morgan Stanley and the Index names are service mark(s) of Morgan
Stanley and have been licensed for use for certain purposes by WisdomTree. The Fund referred to
herein is not sponsored, endorsed, or promoted by Morgan Stanley. Neither Morgan Stanley nor any
other party (including without limitation any calculation agents or data providers) make any express or
implied warranties, and hereby expressly disclaim all warranties of merchantability or fitness for a particular
purpose, with respect to the Index or any Index related data. Without limiting any of the foregoing, in

no event shall Morgan Stanley or any other party (including without limitation any calculation agents or
data providers) have any liability for any direct, indirect, special, punitive, consequential or any other
damages (including lost profits) with respect to the Index, Index related data, the Fund, or any shares or
investment units, even if notified of the possibility of such damages. The assessment of UCITS compliance
is made solely by WisdomTree and not made in reliance on any representations, warranties, undertakings
or statements by Morgan Stanley or any of its ailiates. WisdomTree Broad Commaodities UCITS ETF

— Index Disclaimer “Bloomberg®” and the Bloomberg Commodity Index(es)SM referenced herein are
service marks of Bloomberg Finance L.P. and its ailiates, including Bloomberg Index Services Limited
(“BISL"), the administrator of the indices (collectively, “Bloomberg”) and have been licensed for use for
certain purposes by WisdomTree UK Limited and its permitted ailiates including WisdomTree Management
Limited and WisdomTree Issuer ICAV (together, WisdomTree). Bloomberg is not ailiated with WisdomTree,
and Bloomberg does not approve, endorse, review, or recommend the WisdomTree Broad Commodities
UCITS ETF. Bloomberg does not guarantee the timeliness, accurateness, or completeness of any data
or information relating to the index(es). For Investors in Switzerland This document constitutes an adver-
tisement of the financial product(s) mentioned herein. In Switzerland, this communication is only targeted
at Qualified Investors. The prospectus and the key investor information documents (KID) are available
from WisdomTree¥as websitdttps://www.wisdomtree.eu/en-ch/resource-library/prospectus-and-regulato-
ry-reports 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 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
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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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