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Key Takeaways

* Rigetti is one of only three companies in the world, alongside IBM and Google, that has built a working
guantum computer with more than 100 qubits, putting it in a very small group of organisations at the
true frontier of the technology.

* Rigetti's open modular architecture sets it apart from the closed, mainframe-like approach taken
by IBM and Google, allowing it to integrate best-in-class partners across cloud, software and error
correction rather than trying to own the entire stack.

e Qubit quality (fidelity) matters far more than qubit quantity. Rigetti has led an industry-wide shift in focus
from scaling up the number of qubits to improving the accuracy of each one, which is the real gate to
commercial usefulness.

e Quantum computers will not replace classical computers. The future is a hybrid architecture where
guantum processing units (QPUs) work alongside CPUs and GPUs in data centres, each doing what
they do best.

¢ Quantum advantage, the point at which quantum computers become genuinely useful in commer-
cial data centres, may be roughly three years away, contingent on reaching around 1,000 qubits,
near-99.9% fidelity, faster gate speeds, and real-time error correction.

Classical computers have one constraint that has never changed. The bit is always either a zero or a one.
Quantum computing changes that entirely. A qubit can be both at the same time, and when you harness
enough of them together, you can tackle problems so complex that no classical machine on earth could
solve them in any practical timeframe.

Governments on every continent are now committing billions to the race. A company at the centre of it is
Rigetti Computing, one of a very small group of organisations that has actually built a working quantum
computer with more than 100 qubits.

That is why we invited Dr. Subodh Kulkarni, President and CEO of Rigetti Computing, on The Next Big
Thing. Subodh came to quantum computing from the semiconductor industry, and that background shapes
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everything about how he runs Rigetti, from the decision to prioritise qubit quality over quantity, to the
belief that getting quantum computing out of the lab and into data centres is fundamentally an engineering
challenge.

This blog post summarises some of the key messages from the conversation. To listen to the full episode,
follow the link here

Why we spoke with Rigetti Computing

As of 6 August 2026, Rigetti Computing is the second-highest holding in WisdomTree Quantum Computing
UCITS ETF (WQTM). The exchange-traded fund (ETF) gives investors exposure to the full quantum
computing ecosystem, spanning pure-play innovators and leading diversified companies, at a point where
the technology is transitioning from theoretical frameworks to real-world applications. The ETF is built in
collaboration with Classiq, a leader in quantum software, which brings specialist expertise to the stock
selection and weighting process. Quantum technologies may transform drug discovery, materials science,
cybersecurity and Al, among other fields.

What is Rigetti Computing?

Rigetti was founded in 2013 by Chad Rigetti, a physicist who had worked at IBM and believed there were
better ways to bring quantum computing to market. The company went public through a SPAC in 2022

(a SPAC, or Special Purpose Acquisition Company, is a listed shell company used as a faster route to
market than a traditional initial public offering). Subodh joined as CEO shortly after, brought in by the board
because of his deep background in the semiconductor industry. His starting point was that at the heart of
superconducting quantum computing is a chip that looks and feels a great deal like a semiconductor chip,
built on silicon, using standard equipment. His experience scaling and eventually selling Cyber Optics, a
publicly traded sensor company for semiconductor manufacturers, made him a natural fit for what Rigetti
needed: an engineer who could take a lab prototype and turn it into something that could reliably live in a
data centre.

What is superconducting quantum computing and why does it
matter?

There are several competing approaches to building a quantum computer. Rigetti uses superconducting
gate-based quantum computing, which is also the approach chosen by IBM and Google, and accounts
for more than 90% of global investment in the field. The reason comes down to two things: speed and
scalability. Superconducting systems operate using electrons, which means gate speeds (the time it takes
to perform an operation on a qubit) in the range of tens of nanoseconds. Competing approaches that
use trapped ions or atoms are physically moving particles rather than electrons, making them roughly
10,000 times slower. Superconducting systems also draw on established semiconductor manufacturing
techniques, which gives them a clear path to scaling up in ways other approaches cannot match. The
trade-off is fidelity (the accuracy of quantum operations), where trapped ion systems currently have a slight
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edge. Rigetti's position is that the fidelity gap can be closed through engineering, whereas the speed and
scale disadvantages of other approaches are much harder to overcome.

What makes Rigetti different from IBM and Google?

Subodh was direct about the competitive landscape. IBM and Google have built their quantum computing
stacks like mainframe computers: closed systems where they control everything and allow no meaningful
integration with outside parties. Rigetti has taken the opposite approach, building what Subodh calls an
open modular architecture. Every layer of the stack, from the chip to the software, is designed so that
third-party solutions can slot in. This matters because the best components in the quantum computing
ecosystem are not all coming from one company. Rigetti is partnered with Nvidia for distribution layer
software (the software layer that decides which computations go where), with AWS and Microsoft Azure
for cloud deployment, with Quanta for control systems, and with Riverlane for error correction. None

of those partnerships would be possible if Rigetti had taken the closed approach. The second major
differentiator is chiplets. In conventional semiconductors, chiplets (small, stackable chips assembled
together rather than built as one large chip) have become standard practice because smaller chips are
easier to manufacture consistently. Rigetti was the first to demonstrate chiplets in quantum computing
and holds strong intellectual property in the area, particularly around the challenge of allowing qubits to
remain entangled (quantum-mechanically connected) across chip boundaries, which has no equivalent in
classical computing.

What is fidelity and why is it the key metric?

One of Subodh's most important contributions since joining Rigetti has been to shift the industry conver-
sation from the number of qubits to the quality of qubits. Fidelity, specifically two-qubit gate fidelity, is a
measure of how accurately information is transferred from one qubit to another (think of it as the error rate
of each operation: a fidelity of 99% means 1 in every 100 operations introduces an error). When Subodh
arrived in 2022, Rigetti's two-qubit gate fidelity was around 95%, which he described as simply not good
enough for anything practical. Even a million-qubit machine at 95% fidelity would produce results no better
than a fifty-qubit machine. The company refocused almost entirely on fidelity improvement, and is now in
the mid-99s, around 99.5 to 99.6%. The target for commercial viability is 99.7 to 99.8%. It sounds like a
small gap. The engineering required to close it is enormous, but Subodh's view is that it is an engineering
problem, which means it can be solved.

What is the wiring challenge and how does Rigetti plan to solve
it?

This was one of the most technically illuminating parts of the conversation. Each qubit requires roughly
three to four wires to operate. At 100 qubits, that is manageable using standard coaxial cables, and
Rigetti, IBM and Google are all doing exactly that. But the quantum computers of the future require
thousands, eventually millions, of qubits. At that scale, coaxial cables simply run out of physical space,
particularly inside the dilution refrigerators that cool quantum chips to around 10 millikelvin, colder
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than outer space. Rigetti's roadmap addresses this in stages. In the next one to two years, the plan

is to move to superconducting flex cables, which pack far more connections into the same space. For
systems beyond 10,000 qubits, the answer is optical fibre, converting the microwave signals used in
superconducting quantum computing into light signals that travel through fibre. Optical fibre gives another
order-of-magnitude improvement in density over flex cables, and Rigetti is already publishing research in
this area with partners including Qphox in the Netherlands. The path to a million-qubit quantum computer
runs through coax to flex cable to optical fibre, each transition unlocking the next scale threshold.

What is the hybrid computing future and when does it arrive?

Subodh was very clear that quantum computers will not replace classical ones. The question is how they
fit together. Today's data centres already use CPUs and GPUs side by side: CPUs handle sequential
tasks like database sorting; GPUs handle parallel workloads. Subodh's argument is that a third tier is
coming, the QPU (quantum processing unit), which will handle what he calls simultaneous computing, the
class of problems where multiple parallel streams have to interact with each other. That interaction is what
creates the enormous processing overhead in generative Al today, and it is where quantum computers
offer a genuine advantage. The software layer that manages this trifurcation, deciding in real time which
computation goes to which processor, will likely evolve from Nvidia's compute unified device architecture
(CUDA) platform, and Rigetti is already partnered with Nvidia on exactly this. Rigetti has also announced
a collaboration with HPE to build a hybrid system at the Pittsburgh Supercomputing Center, a joint venture
between Carnegie Mellon University and the University of Pittsburgh funded by the National Science
Foundation (NSF), which Subodh expects to be available for public use within a year. His estimate is that
hybrid quantum-classical systems will start entering commercial data centres in around three years.

What is quantum advantage, and how far away is it?

Subodh defined quantum advantage simply as the point at which a data centre manager looks at a quantum
computer and sees a clear return on investment. He identified four things that need to happen together:
a minimum of around 1,000 physical qubits; two-qubit gate fidelity of at least 99.8%; gate speeds better
than 40 nanoseconds (currently at 60); and real-time error correction. Rigetti is currently at around 100
qubits and mid-99s fidelity, so the gap is real. His estimate is roughly three years, though he was careful
to acknowledge this could be two and a half or four. He was also notably direct about some of the more
ambitious claims being made elsewhere in the industry, pointing out that claiming quantum advantage
today while also saying meaningful revenue is four years away is internally contradictory. His position is
that the industry is still firmly in research and development, and that being honest about that is what builds
credibility with the people who will eventually be deciding whether to put quantum computers in their data
centres.

Final thought
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The big takeaway from this conversation is that quantum computing is real, it is progressing, and the
companies working on it are making genuine engineering advances. But it is also still a few years away
from commercial data centres.

What makes Rigetti interesting is the combination of engineering rigour, a distinctive open modular
approach that allows it to punch above its weight against much larger competitors, and a clear, specific
roadmap for how the technology gets from where it is today to where it needs to be for commercialisation.
The race is on for developing a quantum computer and Rigetti is one of a very small number of companies
that has earned its place at the starting line.

Investing in companies tied to Quantum Computing involves risks. Quantum computing is an emerging area
whose commercial development remains uncertain. Companies exposed to this theme may experience
heightened volatility and may be affected by rapid technological change, competition and the failure of
technologies to achieve anticipated commercial adoption. Investors should refer to the Prospectus and
KID for full details of the risks associated.
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IMPORTANT INFORMATION

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

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

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

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

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

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

The information contained in this document is not, and under no circumstances is to be construed as, an
advertisement or any other step in furtherance of a public offering of shares in the United States or any
province or territory thereof, where none of the issuers or their products are authorised or registered for
distribution and where no prospectus of any of the issuers has been filed with any securities commission
or regulatory authority. No document or information in this document should be taken, transmitted or
distributed (directly or indirectly) into the United States. None of the issuers, nor any securities issued

by them, have been or will be registered under the United States Securities Act of 1933 or the Investment
Company Act of 1940 or qualified under any applicable state securities statutes.

This document may contain independent market commentary prepared by WisdomTree based on publicly
available information. Although WisdomTree endeavours to ensure the accuracy of the content in this
document, WisdomTree does not warrant or guarantee its accuracy or correctness. Any third party data
providers used to source the information in this document make no warranties or representation of any
kind relating to such data. Where WisdomTree has expressed its own opinions related to product or market
activity, these views may change. Neither WisdomTree, nor any affiliate, nor any of their respective officers,
directors, partners, or employees accepts any liability whatsoever for any direct or consequential loss
arising from any use of this document or its contents.
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This document may contain forward looking statements including statements regarding our belief or
current expectations with regards to the performance of certain assets classes and/or sectors. Forward
looking statements are subject to certain risks, uncertainties and assumptions. There can be no assurance
that such statements will be accurate and actual results could differ materially from those anticipated

in such statements. WisdomTree strongly recommends that you do not place undue reliance on these
forward-looking statements.

WisdomTree Issuer ICAV

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

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

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

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

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

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

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

For Investors in France:

The information in this document is intended exclusively for professional investors (as defined under the
MiFID) investing for their own account and this material may not in any way be distributed to the public.
The distribution of the Prospectus and the offering, sale and delivery of Shares in other jurisdictions may
be restricted by law. WT Issuer is a UCITS governed by Irish legislation, and approved by the Financial
Regulatory as UCITS compliant with European regulations although may not have to comply with the
same rules as those applicable to a similar product approved in France. The Fund has been registered
for marketing in France by the Financial Markets Authority (Autorité des Marchés Financiers) and may be
distributed to investors in France. Copies of all documents (i.e. the Prospectus, the Key Investor Information
Document, any supplements or addenda thereto, the latest annual reports and the memorandum of
incorporation and articles of association) are available in France, free of charge at the French centralizing
agent, Societe Generale at 29, Boulevard Haussmann, 75009, Paris, France. Any subscription for Shares
of the Fund will be made on the basis of the terms of the prospectus and any supplements or addenda
thereto.

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

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

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

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

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