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Key Takeaways

» Europe’s fiscal reawakening: Fiscal stimulus revives Europe, potentially boosting value and dividend
stocks in the region.

e Emerging market re-rating: Rate cuts and a weaker dollar could power an EM dividend recovery.

» Defence autonomy: Europe ramps up defence budgets, fostering its own defence champions.

e Nuclear renaissance: Energy independence drives resurgence of nuclear technologies worldwide.
e Gold's spring-loading: Debt, geopolitics, and soft dollar could propel gold even higher.

» Digital assets adoption: Institutional flows give digital assets a new place in portfolios.

e Related Products WisdomTree Europe Equity Income UCITS ETF, WisdomTree Emerging Markets
Equity Income UCITS ETF, WisdomTree Uranium and Nuclear Energy UCITS ETF - USD Acc,
WisdomTree Europe Defence UCITS ETF - EUR Acc, WisdomTree Physical Gold - EUR Daily Hedged,
WisdomTree Physical Gold - GBP Daily Hedged, WisdomTree Core Physical Gold, WisdomTree
Physical Bitcoin Find out more

The first half of 2025 brought a mix of easing inflation and escalating geopolitical uncertainty, leaving global
markets at a late-cycle crossroads. Equity valuations have diverged markedly across regions: US stocks
offer an equity risk premium of only ~2.2%, whereas Europe (~6%), Japan (~7%), and broad emerging
markets (~7.5%) provide far richer compensation for risk. In this “age of realignment,” higher bond yields
and persistent policy risks force investors to rethink portfolio allocations.

We believe this backdrop calls for tilts toward areas with more attractive valuations, solid income, and
secular tailwinds. Below we present six high-conviction investment from WisdomTree’s research team to
navigate the remainder of 2025 as they emerge from our latest Market Outlook .

1. Income, insulation and upside in Europe’s fiscal reawakening

Year to date, European stocks have been outperforming strongly US equities. The EuroSTOXX 50 net TR
Index is up 14.9%1 while the S&P 500 net TR is up only 10.6%1. This is even worse in euro terms, as
the S&P 500 would have lost -2.27%1 from a European investor's point of view if they did not hedge the
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currency. This is an exceptional reversal of fortune compared to previous years, where US stocks were
arch dominating and while there is no guarantee that it will continue to the years to come it is a strong
enough shift of the land that investors need to address it.

Macro rationale

e Fiscal catalyst: After years of austerity, Europe is undergoing a fiscal sea change. Germany’s suspen-
sion of its debt brake and the rollout of a €500 billion stimulus package mark a structural shift toward
pro-growth spending. This fiscal reawakening, targeting infrastructure, defence, and decarbonisation,
is revitalising Europe’s economic outlook

e Attractive valuations & income: European equities trade at a significant discount to US peers,
with materially lower price-to-earnings ratios and a higher earnings yield. This value gap, combined
with strong dividend streams, may provide a margin of safety and upside as investors rotate back
into Europe. High-dividend European stocks can offer both income and participation in any cyclical
upswing.

e Reduced US exposure =more stability: Europe’s equity income universe has limited direct exposure
to US demand or policy. For example, the weighted average revenue exposure to the US is only 9% in
WisdomTree’s Europe Equity Income index2. Lower reliance on US markets means Europe-focused
portfolios are less vulnerable to any new tariffs or US growth hiccups, enhancing portfolio resiliency.

Implementation ldea

WisdomTree Europe Equity Income UCITS ETF(EEI) looks to capture this theme. The exchange traded
fund (ETF) invests in the top 30% highest yielding stocks in Europe with quality filters in place. Therefore,
the dividend-weighted strategy tilts toward high-yielding, value-oriented European companies with solid
earnings, exactly the profile that could benefit from Europe’s fiscal resurgence. Year to date, the ETF is up
18.86% beating the EuroSTOXX 50 by 4%]1.

2. Harvesting high dividend yield in an emerging market re-rating cycle

Emerging market (EM) equities are in the early stages of a re-rating after a decade of underperformance.
Similar to Europe, Emerging markets are benefiting from weakness in US stocks and the US dollar to
recapture global investors’ interest. The FTSE Emerging net TR index is up 16.38%1 outperforming the
S&P 500 quite significantly. Macro tailwinds explain that short term performance and could propel emerging
markets equity forward.

Macro rationale

e Policy pivot tailwind: EM central banks led the global rate hiking cycle and are now leading on rate
cuts, which should stimulate growth and corporate earnings. Easing financial conditions in support of
equity multiple expansion and investor risk appetite in these markets.
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* Weaker dollar, stronger EM: The fading strength of the US dollar removes a major headwind for
emerging economies. A weaker dollar, coupled with healthier trade balances, has stabilised EM
currencies and lowered external funding risks. This environment boosts local-market returns (in USD
terms) and attracts capital back to EM assets, aiding a valuation re-rating.

* High yield & value appeal: EM equity indices are rich in dividend payers; many companies offer
yields well above developed market averages. Moreover, the value tilt in high-dividend EM stocks
helps temper volatility and provides upside as historically low valuations normalise. For those looking
to diversify away from US tech-heavy exposures, EM dividend equities could present an opportune
mix of yield and growth catch-up.

e Reduced US exposure = more stability: Emerging Markets’ equity income universe weighted
average revenue exposure to the US is only 4% in WisdomTree's Emerging Market Equity Income
index3. Lower reliance on US markets means Emerging Market-equity income focused portfolios are
less vulnerable to any new tariffs uncertainty, enhancing portfolio resiliency.

Implementation ldea

WisdomTree Emerging Markets Equity Income UCITS ETF (DEM) is designed to harvest income from
the highest-yielding companies across EM while maintaining quality standards. It selects the top 30%
highest-yielding stocks in emerging market countries with quality filters in place. It also weights companies
by dividends, resulting in a portfolio of stable, cash-generative EM businesses. DEM offers a timely way
to re-enter emerging markets with an income cushion.

3. Europe’s pursuit of defence autonomy will accelerate as geopolitical
trust erodes

Geopolitical realignments and eroding trust in traditional alliances are compelling Europe to boost its
own defence capabilities at an unprecedented pace. The war in Ukraine and uncertainties about future
US support have laid bare Europe’s reliance on others for security. In response, European nations are
dramatically ramping up defence spending collectively.

Macro rationale

e Surging defence budgets: Europe’s defence spending is in rapid growth mode. Governments
across the EU have announced major budget increases to retool their militaries, fund next-generation
weapons, and reduce dependency on foreign suppliers. EU member states’ defence outlays have
already jumped ~30% in recent years, and NATO introduced a new 5% of GDP target by 20354.

e Homegrown tech champions: Europe is actively fostering its own defence tech ecosystem. We
expect more domestic defence tech champions to emerge as the region prioritises innovation and
self-sufficiency. A case in point is Helsing, a German drone and Al company, which has demonstrated
cutting-edge capabilities and reflects a broader trend of startups collaborating with established
European defence primes.
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* Innovativefinancing on the horizon: Europe will leverage financial innovation to finance this defence
autonomy push. Just as the EU collectively funded COVID-19 recovery, policymakers are considering
joint borrowing mechanisms (“defence bonds”) to fund defence investments. If enacted, these would
inject substantial capital into European defence projects.

Implementation ldea

WisdomTree Europe Defence UCITS ETF (WDEF) provides targeted exposure to the companies at

the forefront of Europe’s defence renaissance. This ETF invests in developed and emerging European
companies with at least 10% of their revenue coming from defence. It also overweights companies with at
least 50% of revenue from defence versus companies with a lesser focus on the theme. Those companies
are the best poised to benefit from surging local defence budgets and greater European self-reliance.

It offers a one-stop allocation to Europe’s defence growth story. This ETF, launched in March 2025, has
already met incredible success with investors having raised $3.2 billion in the first 6 months of its life5.

4. The global push for energy independence will further catalyse the
ongoing nuclear energy renaissance

The fragility of global fossil fuel supply chains has created new urgency to develop domestic energy
sources. Governments from Europe to Asia are revisiting nuclear power to reduce reliance on foreign oil
and gas. The stable, around-the-clock power that nuclear provides is particularly appealing for supporting
critical infrastructure (e.g. data centres) and industrial needs in a decarbonising economy.

Macro rationale:

e Small Modular Reactors (SMRs) —a gamechanger: Markets are growing excited about how soon
SMRs, mini nuclear reactors with lower cost and complexity, could be deployed. These advanced
reactors promise to be faster to build and more flexible in location than traditional behemoths. Recent
developments suggest SMRs could see approvals and initial deployments in the early 2030s, much
sooner than once expected.

 Resurgence of large reactors: At the same time, conventional nuclear projects are getting a second
lease on life. Several countries are extending the operating lives of existing reactors and even
commissioning new large-scale plants after a long hiatus. The US and China are moving forward with
new reactor constructions. The revival of large nuclear projects means increased demand for the entire
nuclear value chain.

e Tech and corporate buy-in: In a notable trend, private sector players, including tech giants, are
entering the nuclear arena. Some technology companies have struck long-term deals to source
nuclear-generated electricity or even invested in nuclear reactor startups.

Implementation Idea

WisdomTree Uranium and Nuclear Energy UCITS ETF (NCLR) is designed to capture the full breadth
of this nuclear revival. The fund provides pure-play exposure to the nuclear energy theme, spanning
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companies involved in uranium mining, midstream companies, and innovators in the space. As the global
push for energy independence accelerates, the companies in this fund are positioned to ride the wave of
renewed investment in nuclear infrastructure and innovation

5. Loading the spring: gold set to hit new highs

A sharp rally in Q1, which saw gold prices approach record highs, gave way to a more measured pace
in Q2. This consolidation, however, could be the prelude to another leg higher. While uncertainty remains
elevated in markets,a confluence of macro factors could now be “loading the spring” for gold, and set the
stage for a significant move to new highs toward year-end.

Macro rationales

» Persistent trade uncertainty: Global trade tensions remain unresolved. Ongoing trade frictions
encourage central banks and investors to hold gold as a hedge against policy missteps or growth
shocks stemming from trade conflicts.

e Ballooning debt levels: Sovereign debt trajectories are an increasing concern. In the US, unfunded
tax cuts and expansive fiscal spending have swollen deficits, while Europe is also widening budgets
to support defence and energy initiatives. This raises questions about fiat currency dilution, favouring
gold, which cannot be printed or debased.

e Institutional credibility risks: Political pressures on central banks are jeopardising the perception of
their independence. Gold historically performs well when confidence in policy orthodoxy falters.

e Geopolitical tensions as a chronic underpinning: Gold'’s role as a geopolitical hedge remains vital:
it is one of the few assets that tend to appreciate during periods of war or severe global tension.
With multiple conflicts still unresolved and global alliances in flux, a risk premium is likely to remain
embedded in gold prices.

e Soft-dollar bias: While there is no official policy of dollar debasement, recent US policy actions hint at
a tolerance for a weaker dollar. A continuing gradual decline in the dollar would mechanically support
gold prices (as gold is priced in USD).

Implementation Idea

WisdomTree Core Physical Gold (WGLD) or WisdomTree Physical Gold - GBP Daily Hedged (GBSP) or
WisdomTree Physical Gold - EUR Daily Hedged (GBSE) offer a straightforward way to gain exposure to

gold’s upside and hedge the US dollar decline in the case of GBSP and GBSE, potentially magnifying the
performance of a gold investment. WisdomTree exchange-traded products (ETPs) are backed by physical
gold bullion, providing investors pure access to gold’s price movement without credit risk

6. Institutional adoption of digital assets is redefining multi-asset port-
folios
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2025 has been a breakout year for institutional adoption of digital assets. What began a few years ago as
a tentative exploration by forward-looking institutions has accelerated into a broad re-thinking of strategic
allocations, leading to increasing interest in bitcoin but also in the full digital assets space as well.

Macro rationale:

» Accelerating institutional buy-in: This year has seen a notable uptick in traditional institutions
allocating to digital assets. Whether driven by fears of fiat currency debasement, desire for uncorrelated
returns, or the long-term growth narrative of blockchain, institutional flows into digital assets have
increased.

» Diversification and resilience: The macro instability of recent years has highlighted the potential role
of digital assets. They exhibit low correlation with traditional asset classes and resilience across that
period making them a strong candidate for allocation in portfolios.

e Infrastructure and regulation tailwinds: The infrastructure around digital assets has significantly
improved, easing many prior concerns. Reputable custodians and ETPs now enable secure and
regulated access to digital assets. Regulatory clarity has also improved with constructive moves by
US regulators or the recent FCA announcement about opening of retail access to crypto ETPs in the
UK, for example.

Implementation ldea

For exposure to this trend, we highlight two complementary ETPs. The WisdomTree Physical Bitcoin ETP
(BTCW) provides direct, physically backed exposure to bitcoin at an attractive Management Expense Ratio
of 0.15%6. It allows investors to add bitcoin to portfolios through a familiar ETP wrapper, without worrying
about wallets or custody, thereby bridging the gap between traditional finance and digital assets.

Alongside bitcoin, the WisdomTree Physical CoinDesk 20 (WCRP) offers broad-based digital asset
exposure to an index including the top 20 digital assets7, capturing roughly 85% of the digital asset market’s
capitalisation, in effect delivering the “S&P 500 of crypto”. The MER of this product is 0.7%. While BTCW
gained a strong 11.9%8 year to date,

1Source: WisdomTree, Bloomberg. As of 31 August 2025. You can not invest in an index. Historical
performance is not an indication of future performance and any investments may go down in
value.

2Source: WisdomTree. As of 31st July 2025. You can not invest in an index.

3Source: WisdomTree. As of 31st July 2025. You can not invest in an index.

42025 NATO Summit in The Hague, held on 24-25 June 2025

5Source: WisdomTree, Bloomberg. As of 10 September 2025. Historical performance is not an indica-
tion of future performance and any investments may go down in value.

6After a 10bps fee waiver effective from 26 March 2025 to and including 31 December 2025.

7Currently the ETF holds 16 of the 20 digital assets
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8Source: WisdomTree, Bloomberg. 31 Dec 2024 to 31 August 2025. Historical performance is not an
indication of future performance and any investments may go down in value.
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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. 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 WisdomTree
Europe¥as 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. Jersey Issuers The products discussed in this document are issued by WisdomTree Metal
Securities Limited and WisdomTree Hedged Metal 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 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 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
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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 Issuer X Limited The products discussed in this document are issued by WisdomTree Issuer
X Limited (the “Issuer”). Investors should read the prospectus of the Issuer before investing and should
refer to the section of the prospectus entitled “Risk Factors” for further details of risks associated with an
investment in the securities oered by the Issuer. Securities issued by the Issuer are direct, limited recourse
obligations of the Issuer alone and are not obligations of or guaranteed by any of Swissquote Bank Ltd
(“Swissquote”), Coinbase Custody Trust Company LLC (“Coinbase”), any of their ailiates or anyone else
or any of their ailiates. Each of Swissquote and Coinbase 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 product discussed in this document is an unregulated ETP, approved
to trade on the London Stock Exchange, SIX Swiss Exchange in Switzerland, Euronext Paris, Euronext
Amsterdam and the Deutsche Borse Xetra in Germany. Cryptocurrencies are a high-risk investment and
may not be suitable for all types of investor. Prospective investors should be aware that the price of the
underlying asset(s) by which the securities are secured can demonstrate higher volatility than other asset
classes and consequently the value of the securities may be extremely volatile. You must ensure that the
nature, complexity and risks associated with cryptocurrencies are suitable for your objectives in light of
your circumstances and financial position.

Don¥%4t invest unless youvare prepared to lose all the money you invest. This is a high-risk investment and you
should not expect to be protected if something goes wrong. Take 2 mins to learn more The digital assets
underlying WisdomTree¥s exchange traded products are held using secure, institutional-grade custody
solutions that prevent unauthorised access or movement. Digital assets are primarily stored oline in cold
wallets and their transfer requires authorisation from multiple independent parties with a redundancy of
locations, communication methods and authentication devices. Our operational processes are regularly
updated to protect against evolving threats and are kept confidential for security reasons. BTCW Index
Disclaimer All rights reserved. Compass has all proprietary rights with respect to the Compass Crypto
Reference Index Bitcoin. Compass disclaims any liability to any party for any inaccuracy in the data on
which the Index is based, for any mistakes, errors, omissions or interruptions in the calculation and/or
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dissemination of the Index. In no event shall Compass have any liability for any lost profits or indirect,
punitive, special or consequential damages or losses, even if notified of the possibility thereof. CoinDesk20
Index Disclaimer COINDESK® and COINDESK 20 INDEX (CD20) (the “Index”) are trade or service marks
of CoinDesk Indices, Inc. (“CDI”), the administrator of the Index, and/or its licensors. CDI or CDI's licensors
own all proprietary rights in the Index. CDI is not ailiated with WisdomTree Issuer X Limited (the “Issuer”)
and does not approve, endorse, review, or recommend WisdomTree Physical CoinDesk 20 (the “Product”).
CDI does not guarantee the timeliness, accurateness, or completeness of any data or information relating
to the Index and shall not be liable in any way to the Issuer, investors in or holders of the Product or other
third parties in respect of the use or accuracy of the Index or any data included therein. 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
WisdomTreeVss websitéittps://www.wisdomtree.eu/en-ch/resource-library/prospectus-and-regulatory-re-
ports 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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