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Key Takeaways

e Space is shifting from a government-led frontier into a broader commercial, strategic, and technological
ecosystem, with SpaceX acting as the dominant force of that transition.

e A potential SpaceX IPO may be the catalyst that brings the sector into sharper public-market focus,
but the investment opportunity is much larger than one company.

e Technology advances are making access to space more economical, reliable and scalable, while
commercial use cases are expanding and governments are raising their space ambitions.

e Emerging applications such as on-orbit servicing, debris removal, in-space manufacturing, lunar
infrastructure and space-based data centres point to the next wave of growth beyond today’s core
space economy.

 WisdomTree’s space strategy seeks to provide diversified exposure across the four verticals in the
space economy and key companies shaping its future.

e The strategy uses a Verticals and Relevancy framework to select companies and tilt exposure toward
more relevant verticals and players in the space economy.

For decades, space was the domain of governments rather than a broad commercial opportunity. Today,
that picture is changing quickly, and SpaceX has become the dominant force behind space commercial-
isation. A SpaceX IPO, now widely expected in June 2026, could mark a turning point for the industry.

It has already focused global investor attention on a sector being reshaped by reusable rockets, lower
launch costs, satellite-based services and a growing range of commercial applications and emerging space
technologies.

Yet the real story is bigger than just a headline IPO. Space is emerging as a major technological, economic,
and strategic frontier, a shift brought further into the spotlight by NASA’s Artemis Il mission in April 2026.
The first crewed mission around the Moon in more than 50 years highlighted that human expansion beyond
Earth is moving back from ambition toward reality. For many investors, the question is no longer whether
space matters, but how to access the opportunity thoughtfully.

Beyond SpaceX: the broader investment case for space
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Technological advances are reshaping the economics of access to space, with SpaceX leading that
transformation. Its reusable Falcon 9 systems largely increased launch cadence (Figure 1), as the company
completed a record of 165 orbital launches in 2025 and 650 total missions as of 20 May 2026. Falcon
Heavy, capable of lifting around 64 metric tonnes, expanded lift capacity, substantially decreasing launch
costs. Starship is designed as a fully reusable transportation system capable of carrying more than 100
metric tonnes to orbit and is envisioned to enable interplanetary flights. These advances also underpin
Starlink, which now connects users through a constellation of more than 10,000 satellites, and support
Starship’s role in NASA’s Artemis programme. As part of the mission to return humans to the Moon and
eventually reach Mars, SpaceX is developing the Starship Human Landing System (HLS) for Artemis IlI
and Artemis IV. However, the real significance of these cost and capability gains, and SpaceX'’s broader
ambitions, goes far beyond SpaceX itself: they are opening the door to a much larger commercial space
economy.

Figure 1: Historical successful rocket launches globally

Source: Total launches statistics from Launches by year | Space Stats, SpaceX launches from List of
Falcon 9 and Falcon Heavy launches - Wikipedia. As of 1 April 2026.

These advances are reducing the cost per kilogram to orbit, making space activity more scalable and
commercially viable, and expanding space from a government-led domain into a broader commercial and
technological ecosystem. As access to space improves, satellites are emerging as the main commercial-
isation force in the space economy. They already enable broadband in remote regions, connectivity for
aviation and maritime operations, and resilient communications when terrestrial networks fail. They also
underpin everyday services such as navigation, digital payments, mobility, and delivery logistics, often in
ways consumers rarely notice. At the same time, geospatial intelligence is converting space-based data
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into real-world decisions, with insights that support freight tracking, crop monitoring, emissions detection,
industrial analysis, and catastrophe risk management across transportation, agriculture, energy, insurance
and finance. McKinsey and the World Economic Forum estimate the global space economy could grow
from $630 billion in 2023 to $1.8 trillion by 2035, implying roughly 9% annual growth (Figure 2).

Figure 2: Estimated value of the global space economy from 2023 to 2035

Source: World Economic Forum, McKinsey & Company, “Space: The $1.8 Trillion Opportunity for Global

Economic Growth”, April 2024. Forecasts are not an indicator of future performance, and any
investments are subject to risks and uncertainties.

Renewed government focus is also reinforcing the trend. In the United States, NASA’s Artemis program
highlights the return of human exploration beyond low Earth orbit, while Golden Dome1 highlights the
increasing strategic importance of space in national missile-defence architecture. In Europe, initiatives
such as Galileo, the IRIS? satellite network and the European Space Agency'’s Strategy 2040 highlight

a growing focus on technological sovereignty, secure communications and long-term competitiveness

in space. In China, space is increasingly treated as a strategic emerging industry, with the Tiangong
space station already demonstrating national capabilities in space and Chang’e-8 mission highlighting the
country’s lunar ambitions. China’s recent filings for more than 200,000 satellites further underscore the
scale of the orbital race.
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Recent advances in artificial intelligence (Al) and robotics are set to accelerate the commercialisation

of space, turning space opportunities into a commercial reality. For example, Al is helping to convert
vast amounts of satellite data into decision-ready insights, while also improving the speed and efficiency
of space engineering and satellite development. Autonomous robotic systems are opening the door to
more advanced in-space operations, including servicing, assembly, inspection and repair. Over time,
these capabilities should make lunar exploration, autonomous scientific missions and future in-space
manufacturing more practical and economically viable.

The next wave of space innovation

Beyond today’s core applications, a new generation of space use cases is starting to take shape (Figure
3), including on-orbit servicing, debris removal, space-based solar power, in-space manufacturing, data
centres in space, lunar habitat and infrastructure and space mining. These emerging applications point
to how much larger the space economy could become over time. Many of these technologies remain
early-stage or yet unproven, but they highlight that the long-term opportunity in space is not only about
access and observation, but also about building, maintaining and eventually producing in space itself.

Figure 3: Emerging applications —the next frontier of the space economy

On-orbit servicing Debris removal Space-based solar power In-space manufacturing

Data centres in space Lunar habitat & infrastructure

Source: WisdomTree.

Two of the most important areas are on-orbit servicing and debris removal. On-orbit servicing could extend
the life of valuable satellites, improve resilience and reduce the need for costly replacement launches

by enabling refuelling, repair, relocation and upgrades directly in orbit. Debris removal is equally critical
because the growing congestion of orbital traffic increases the risk of collisions and threatens the long-term
sustainability of key orbits. Together, these activities help protect existing space assets while creating a
new commercial layer of demand around maintenance, safety and lifecycle management in space.
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Further out, in-space manufacturing and data centres in space point to a more transformative phase

of the theme. In some cases, microgravity and vacuum conditions may allow products, materials and
processes that are difficult or impossible to replicate on Earth, including specialised medicines and
advanced materials. Space-based data centres could provide a new form of computing infrastructure,
powered by solar energy in orbit and free from certain constraints, such as land and cooling, weighing on
terrestrial data centres.

While many emerging space technologies remain at an early stage and, in some cases, unproven, the
sector continues to face significant engineering, execution, regulatory and financing risks, alongside long
development timelines before commercial viability can be established. The next wave of space innovation
would largely expand the need for more scalable, reliable, and cost-efficient access to space, and a more
robust in-space logistics chain.

Capturing the investment potential of Space

Space is emerging as a foundational platform for the next wave of technological innovation and economic
activity. Its influence is expected to reach across industries, reshaping existing markets while also creating
new ones. The companies building this ecosystem are not just participating in a theme; they are helping
lay the groundwork for decades of technological progress, strategic capability and economic expansion.

At WisdomTree, we recognise the scale of this opportunity and have designed the WisdomTree Space
Economy UCITS ETF (WSPC) to provide early, diversified exposure to the companies driving the global
space economy forward. The strategy seeks to capture the investment potential of the space economy
through a portfolio spanning its most relevant verticals, including launch and infrastructure, commercial
space, defence space and emerging technologies. In doing so, it provides investors with exposure to the
broader ecosystem of companies positioned to benefit from the next phase of growth in orbit and beyond.

Figure 4: WisdomTree’s four space verticals and strategy exposure

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

Launches and enabling infrastructure form the backbone of the sector, benefiting from rising launch
cadence and lower costs as demand grows across commercial, defence, and scientific missions.

Commercial space covers the growing use of space-based services on Earth, from connectivity and
intelligence to other data-driven applications, with the investment case supported by the broadening
commercialisation of space across industries.

Defence space reflects the strategic importance of space in national interests and security, while also
acting as a catalyst for innovation that can later scale into wider commercial and civil use.
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Emerging technologies offer exposure to frontier applications such as on-orbit servicing, in-orbit man-
ufacturing and space-based data centres, providing access to the next wave of potentially transformative
growth in the sector.

Identifying the most relevant opportunities in space

The WisdomTree Space Economy UCITS ETF uses the verticals approach to assess each company’s
involvement in the space economy and a relevancy framework to identify key companies shaping the
future of the field. The strategy uses a two-step weighting process to tilt exposure towards the verticals
considered most important to advancing the space economy, as well as the companies most relevant to
that progress and best positioned to capture the sector’s future growth potential.

In a top-down assessment, each vertical is first assigned a Thematic Score (from 1 (low) to 4 (high))
reflecting its current importance to the advancement of the space economy, considering commercial
maturity, relevance, and growth potential (Figure 5).

In a bottom-up assessment, each company receives a Relevancy Score (from 1 (low) to 3 (high) and 4
(Leader)) reflecting the significance of its space activities and, where applicable, related revenues.

Figure 5: Thematic scores assigned to space verticals in the WisdomTree
strategy

Source: WisdomTree, May 2026. You cannot invest directly in an index. Historical performance is not an
indication of future performance, and any investments may go down in value.

During the weighting process, each company’s initial equal weight is adjusted first by its Vertical classi-
fication (step 1) and then by its Relevancy score (step 2) (Figure 6). The adjusted composition under-
goes weight rescaling to sum up to 100%, subject to additional liquidity, capping and minimum weight
requirements. The outcome is the portfolio that tilts to more relevant companies and verticals in the space
economy, while maintaining a strong liquidity profile.

Figure 6: Two-step weighting process
Step 1 — Thematic Score adjustment
Step 2 — Relevancy Score adjustment

The resulting top 10 holdings, based on the Verticals and Relevancy framework (Figure 7), include a
mix of highly relevant companies across key areas of the space economy, particularly ‘Launches &
Infrastructure’ and ‘Commercial Space’. This reflects the critical role of launch capacity in enabling the
broader commercialisation of space, while also highlighting companies helping to drive the expansion of
commercial space applications and services.

Figure 7. Strategy’s top 10 holdings
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Source: WisdomTree. Based on holdings for the pre-launch rebalance in May 2026. You cannot invest
directly in an index. Historical performance is not an indication of future performance, and any investments
may go down in value.

Conclusion

The space economy represents far more than the next frontier of technology. It is the beginning of a new era
of strategic, commercial and human expansion beyond Earth. As launch costs fall, commercial use cases
broaden and emerging applications move from concept toward reality, space has the potential to reshape
industries, redefine infrastructure and unlock entirely new markets. By providing diversified exposure to
the companies most relevant to this transformation, the WisdomTree Space Economy strategy seeks to
capture the long-term growth potential of an economy extending beyond Earth.

Investments related to the space economy involve risks associated with emerging technologies, evolv-
ing regulation, geopolitical developments and changing commercial demand. Companies operating in
space-related industries may face substantial research and development costs, long project timelines,
launch failures, operational disruptions, cybersecurity risks and dependence on government contracts or
funding. Many companies in the sector may have limited operating histories or may not yet be profitable.
The Fund may also have concentrated exposure to specific sectors, industries or themes, which could
result in higher volatility compared with broader equity markets. The value of any investment may go down
as well as up and investors may lose part or all of their invested capital.

1 Golden Dome refers to a proposed US missile-defence system designed to detect, track and potentially
intercept advanced missile threats, including hypersonic weapons and space-based threats.
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Important Risks Related to this Article

IMPORTANT INFORMATION

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

Marketing communications issued in jurisdictions outside of the EEA: This document has been
issued and approved by WisdomTree UK Limited, which is authorised and regulated by the United Kingdom
Financial Conduct Authority.

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

This marketing communication is intended for all investors; however, the WisdomTree products
described in this document and related materials may be restricted in certain jurisdictions and
may only be available to particular categories of investors in accordance with applicable laws and
regulations.Where a product is not authorised or its distribution is restricted in your jurisdiction, it
is the responsibility of any person or entity in possession of this information to inform themselves
of, and comply with, all relevant restrictions. Before making any investment, investors should seek
appropriate legal, regulatory, tax and investment advice to assess the suitability and implications of
investing in these products. Information about WisdomTree products is available at wisdomtree.eu.
WisdomTree does not oer investment advice tailored to individual circumstances. Past perfor-
mance is not areliable indicator of future performance. Any historical performance included in this
document may be based on back testing. Back testing is the process of evaluating an investment
strategy by applying it to historical data to simulate what the performance of such strategy would
have been. Back tested performance is purely hypothetical and is provided in this document solely
for informational purposes. Back tested data does not represent actual performance and should
not beinterpreted as an indication of actual or future performance.The value of any investment may
be aected by exchange rate movements. Any decision to invest should be based on the information
contained in the appropriate prospectus and aer seeking independent investment, tax and legal
advice.The content of this document does not constitute investment advice nor an oer for sale nor
a solicitation of an oer to buy any product or make any investment.

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

the provider of index swaps utilised in the ETP, exchange rate risks, interest rate risks, inflationary risks,
liquidity risks and legal and regulatory risks.

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

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

This document may contain independent market commentary prepared by WisdomTree based on publicly
available information. Although WisdomTree endeavours to ensure the accuracy of the content in this
document, WisdomTree does not warrant or guarantee its accuracy or correctness. Any third party data
providers used to source the information in this document make no warranties or representation of any
kind relating to such data. Where WisdomTree has expressed its own opinions related to product or market
activity, these views may change. Neither WisdomTree, nor any ailiate, nor any of their respective oicers,
directors, partners, or employees accepts any liability whatsoever for any direct or consequential loss
arising from any use of this document or its contents.

This document may contain forward looking statements including statements regarding our belief or
current expectations with regards to the performance of certain assets classes and/or sectors. Forward
looking statements are subject to certain risks, uncertainties and assumptions. There can be no assurance
that such statements will be accurate and actual results could dier materially from those anticipated

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

WisdomTree Issuer ICAV

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

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

The summary of investor rights associated with an investment in the fund is available in English on Wis-
domTree Europevss website. WisdomTree Management Limited may decide to terminate the arrangements
made for the marketing of its collective investment undertakings. In such circumstances, shareholders in
the aected EEA Member State will be notified of this decision and will be provided with the opportunity to
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redeem their shareholding in the fund free of any charges or deductions for at least 30 working days from
the date of such notification.

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

The prospectus (in English only) and the key investor information documents (KID) (in German, French
and Italian) are available from WisdomTreeVas websitdittps://www.wisdomtree.eu/en-ch/resource-li-
brary/prospectus-and-regulatory-reports

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

For Investors in France;:

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

For Investors in Malta: This document does not constitute or form part of any oer or invitation to the public
to subscribe for or purchase shares in the Fund and shall not be construed as such and no person other
than the person to whom this document has been addressed or delivered shall be eligible to subscribe for
or purchase shares in the Fund. Shares in the

Fund will not in any event be marketed to the public in Malta without the prior authorisation of the Maltese
Financial Services Authority.
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For Investors in Monaco: This communication is only intended for duly registered banks and/or licensed
portfolio management companies in Monaco. This communication must not be sent to the public in Monaco.

For Investors in Israel: Oering materials for the oering of the Shares and securities have not been filed
with or approved or disapproved by the United States Securities and Exchange Commission or any other
state or federal regulatory authority, nor has any such regulatory authority passed upon or endorsed

the merits of this oering or passed upon the accuracy or completeness of any oering materials. Any
representation to the contrary is unlawful. The products mentioned herein have not been approved by
the Israel Securities Authority and will only be distributed to Israeli residents in a manner that will not
constitute “an oer to the public” under sections 15 and 15a of the Israel Securities Law, 5728-1968 (“the
Securities Law”) or section 25 of the Joint Investment Trusts Law, 5754-1994 (“the Joint Investment Trusts
Law *), as applicable. The products are being oered to a limited number of investors (35 investors or fewer
during any given 12 month period) and/or those categories of investors listed in the First Addendum (“the
Addendum”) to the Securities Law, “Sophisticated Investors”) who in each case have provided written
confirmation that they qualify as Sophisticated Investors, and that they are aware of the consequences
of such designation and agree thereto; in all cases under circumstances that will fall within the private
placement or other exemptions of the Joint Investment Trusts Law, the Securities Law and any applicable
guidelines, pronouncements or rulings issued from time to time by the Israel Securities Authority.

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

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

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