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• L’« Accord de Mar-a-Lago » est un concept spéculatif qui envisage une stratégie américaine délibérée 

d’affaiblissement du dollar visant à soutenir les exportations et à corriger les déséquilibres commer-

ciaux — sans qu’aucune annonce officielle n’ait été faite à ce jour.

• Inspirée de l’Accord du Plaza de 1985, cette version contemporaine suppose des actions unilatérales 

des États-Unis — pression diplomatique, instruments budgétaires comme un fonds souverain, et 

politique industrielle — pour réajuster les parités de change.

• Une coordination mondiale semble improbable, compte tenu de l’évolution des rapports géopolitiques. 

L’Europe se réarme de manière autonome, réduisant l’influence américaine, tandis que la Chine reste 

prudente, marquée par l’expérience japonaise d’appréciation forcée de sa devis.

• Pour ses détracteurs, il s’agit davantage d’un facteur de discorde que d’un véritable accord : cette 

approche se heurterait à une opposition internationale et manquerait de l’esprit de coopération 

indispensable à toute intervention monétaire coordonnée.

• Si une telle orientation politique se confirmait, les principaux bénéficiaires seraient probablement l’or, 

l’argent, les matières premières (en raison de leur corrélation inverse avec le dollar), ainsi que les 

actions à haut rendement et à profil valeur, perçues comme des valeurs refuge en période de volatilité.

Ces derniers mois, le concept de l’« Accord de Mar-a-Lago » - initiative hypothétique visant à déprécier 

le dollar américain - a suscité un intérêt croissant chez les observateurs de marché. Dans ce blog, nous 

analysons les implications d’une telle politique, les points de blocage potentiels, et les actifs qui pourraient 

en tirer parti si elle voyait le jour. À ce jour, aucune autorité politique ne s’est prononcée en faveur d’un 

tel objectif stratégique, et nous demeurons sceptiques quant à la faisabilité de ce scénario. Cela dit, nous 

estimons que l’exercice intellectuel mérite d’être mené.

L’art délicat de prévoir les mouvements de change

Entre l’élection américaine du 5 novembre 2024 et l’investiture du président Trump le 20 janvier 2025, 

l’indice du dollar s’est apprécié de 5,7 %. Sa plateforme pro-croissance a conduit nombre d’analystes à 

anticiper un rythme de baisse des taux plus modéré que dans les autres économies, renforçant ainsi un 

biais haussier sur le dollar. Par ailleurs, sa rhétorique axée sur les droits de douane a été perçue comme 

favorable au dollar, dans la mesure où ces mesures étaient supposées réduire la demande d’importations 

et, partant, le besoin en devises étrangères.
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En janvier 2025, le scénario du dollar fort s’était imposé comme consensus de marché1. Depuis, le billet 

vert a effacé l’ensemble de ses gains post-électoraux, et les perspectives se sont nettement neutralisées2.

Ce retournement traduit sans doute des inquiétudes plus larges : essoufflement du commerce mondial, 

intensification des tensions commerciales, et perception d’une instabilité politique à Washington. Ironie du 

sort : les droits de douane autrefois perçus comme un soutien au dollar sont désormais pointés du doigt 

comme l’un des facteurs de sa faiblesse.

La dépréciation du dollar est-elle un objectif stratégique ?

Dans ce contexte, certains analystes s’interrogent sur une éventuelle stratégie délibérée de l’adminis-

tration Trump visant à affaiblir le dollar pour doper la compétitivité des exportations et réduire le déficit 

courant.

Aucune déclaration officielle n’a été faite, mais Donald Trump et ses conseillers n’ont jamais caché leurs 

critiques à l’égard d’un dollar trop fort. Il a déjà accusé plusieurs pays de manipulations de change3, 

suggérant que les États-Unis devraient laisser le dollar se déprécier en réponse.

L’« Accord de Mar-a-Lago » : stratégie coordonnée ou mirage narratif ?

Près de quarante ans après l’historique Accord du Plaza de 1985, qui visait à corriger la surévaluation du 

dollar, un débat émerge autour d’un éventuel successeur contemporain. Baptisé « Accord de Mar-a-Lago 

», ce concept imagine un effort coordonné pour ajuster le dollar via des leviers diplomatiques, budgétaires 

et industriels.

Bien que toujours spéculative, l’idée gagne du terrain dans certains cercles intellectuels, portée par les 

déséquilibres mondiaux, les dynamiques de marché et l’agenda politique américain.

Les enseignements de l’Accord du Plaza de 1985

L’Accord du Plaza fut un moment rare de coordination monétaire internationale, réunissant les États-Unis, 

le Japon, l’Allemagne, la France et le Royaume-Uni. Il a permis une dépréciation maîtrisée du dollar et un 

rééquilibrage temporaire des flux commerciaux.
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Mais dans le contexte géopolitique actuel, reproduire une telle coordination semble bien plus ardu.

Qu’impliquerait un « Accord de Mar-a-Lago » ?

1. Réajustement du dollar par levier diplomatique

Les États-Unis pourraient utiliser l’accès à leur marché intérieur et leurs garanties de sécurité comme 

leviers de négociation pour inciter les alliés du G7, les partenaires du Moyen-Orient et les pays d’Amérique 

latine à affaiblir leur devise de manière concertée. Les pays réticents pourraient s’exposer à des droits de 

douane ou à des restrictions commerciales.

2. Ingénierie budgétaire pour réorienter les flux de capitaux

Création d’un fonds souverain américain chargé d’intervenir activement sur les marchés des changes. 

Passage de la dette à court terme à des obligations longues pour atténuer le risque de refinancement et 

la pression baissière sur le dollar. Certains évoquent même un refinancement de la dette à taux d’intérêt 

en obligations zéro coupon - une hypothèse pour le moins radicale.

3. Réindustrialisation et relocalisation des chaînes d’approvisionnement

Mise en place d’incitations à la production domestique et efforts visant à réduire la dépendance aux 

chaînes d’approvisionnement mondiales. Exclusion potentielle de partenaires proches comme le Canada 

et le Mexique de secteurs stratégiques tels que l’automobile.

Discorde plutôt qu’accord
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À la différence de l’Accord du Plaza, fruit d’un consensus multilatéral, le concept de Mar-a-Lago s’appar-

ente davantage à une initiative unilatérale portée par la volonté américaine. Certains y voient d’ailleurs 

une « Discorde de Mar-a-Lago ».

Europe : réarmement coûte que coûte

Le levier évoqué dans la proposition - comme le conditionnement du soutien militaire à une coopération 

monétaire - semble déjà s’émousser. Face aux menaces américaines, plusieurs pays européens aban-

donnent les règles budgétaires traditionnelles pour accélérer leur réarmement. Si l’Europe se réarme 

quoi qu’il arrive, les États-Unis disposent de moins d’atouts pour obtenir leur appui dans une stratégie de 

dépréciation du dollar.

Chine : un observateur prudent

Les comparaisons avec l’expérience japonaise des années 1980 sont fréquentes. À l’époque, le Japon 

avait accepté, sous pression américaine, une appréciation de sa monnaie, que beaucoup considèrent 

aujourd’hui comme à l’origine de bulles spéculatives et des décennies perdues qui ont suivi. La Chine voit 

dans cet épisode un avertissement, et il est peu probable qu’elle suive une trajectoire comparable.

Même si la Chine envisage une transition vers une croissance tirée par la consommation - à l’image 

du Japon d’alors - elle reste très méfiante à l’idée d’accepter une appréciation monétaire imposée de 

l’extérieur.

Conséquences d’investissement (si cela se matérialise)

Pour rappel, nous pensons que la probabilité d’un « Accord de Mar-a-Lago » formel reste faible. Mais si 

les États-Unis adoptaient une politique de dollar faible dans une posture hégémonique, plusieurs classes 

d’actifs pourraient en bénéficier :

Or : déjà privilégié par des banques centrales comme celle de Chine, l’or pourrait tirer parti de son statut 

de valeur refuge sans risque de crédit. Les investisseurs exposés à l’or couvert en devises pourraient 

également profiter d’effets de conversion pure.

Argent : souvent corrélé à l’or, l’argent pourrait enregistrer un rattrapage de performance.

Matières premières : un dollar plus faible tend historiquement à soutenir les prix des commodities. 

Toutefois, si cette politique s’accompagne de restrictions commerciales, les cours des matières premières 

pourraient connaître une volatilité accrue à court terme.

Actions : dans un environnement de dollar faible, nous privilégions les titres à haut rendement et orientés 

valeur. Dans un contexte de ralentissement économique et de baisse du dollar, les investisseurs pourraient 

se tourner vers les actions à dividendes — un positionnement défensif classique combinant flux de 

revenus réguliers et potentiel d’appréciation. Le facteur dividendes élevés correspond à une approche 

d’investissement qui privilégie les entreprises jugées sous-évaluées et ayant historiquement versé des 

dividendes stables et croissants. Les valeurs sûres de secteurs tels que les biens de consommation 
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de base, les services publics, l’industrie et la santé, réputés pour leur stabilité, affichent des gains 

impressionnants, alors même que les très grandes capitalisations technologiques sont en perte de vitesse.

Pourquoi nous estimons ce scénario peu probable

Nous pensons que toute tentative délibérée de dépréciation du dollar - si tel est bien l’objectif - se heurterait 

à un scepticisme marqué, voire à une opposition franche de la part des autres grandes puissances. 

L’histoire montre que les interventions de change réussies nécessitent une coordination large et un 

engagement durable. Dans le contexte actuel, ce scénario paraît de moins en moins réaliste.

Cela dit, comme pour de nombreux aspects de l’administration américaine actuelle, rien ne peut être 

totalement exclu.

1Par exemple, le 15 janvier 2025, alors que le DXY s’élevait à 109,1, une enquête Bloomberg auprès des 

économistes prévoyait un repli modéré à 107,1 d’ici la fin de l’année.

2Le 1I³ avril 2025, avec un DXY à 104,1, la médiane ressortait à 104,0 selon la même enquête.

3Ainsi, en 2019, Trump avait officiellement qualifié la Chine de manipulatrice de devise. Par ailleurs, la 

dernière vague de droits de douane annoncée le 2 avril 2025, surnommée « Jour de la libération », semble 

s’appuyer partiellement sur des critères liés à la sous-évaluation des monnaies.
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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 

https://www.wisdomtree.com/fr/insights/blog/the-mar-a-lago-accord-a-hypothetical-strategy-for-dollar-deprecia-

tion



BLOG WISDOMTREE

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

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 Factors¼ 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 Europe¼s 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
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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 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 not in 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 
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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 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 The Morgan Stanley RADAR ex Agriculture & Livestock 

Commodity 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.

Jersey ETCs The products discussed in this document are issued by WisdomTree Metal Securities Limited, 

WisdomTree Hedged Metal Securities Limited, 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 

Factors¼ for further details of risks associated with an investment in the securities oered by the Issuer.
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WisdomTree 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 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 Commodity Securities Limited

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 Commodity Index(es)SM referenced herein are service marks of 

Bloomberg Finance L.P. and its ailiates, including Bloomberg Index Services Limited (“BISL”), the ad-

ministrator of the indices (collectively, “Bloomberg”) and have been licensed for use for certain purposes 

by WisdomTree and its permitted ailiates including WisdomTree Hedged 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 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 
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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.

Notice to Investors in Switzerland – Qualified Investors

This document constitutes an advertisement of the financial product(s) mentioned herein.

The prospectus and the key investor information documents (KIID) are available from WisdomTree¼s 

website: https://www.wisdomtree.eu/en-ch/resource-library/prospectus-and-regulatory-reports

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 shall be distributed exclusively to qualified investors, as defined in the Swiss Federal Act 

on Collective Investment Schemes or its implementing ordinance (each, as amended from time to time). 

The representative and paying agent of the sub-funds 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.

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.

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.
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