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Key Takeaways

e Our long-term strategic philosophy emphasises stable, profitable companies (Quality Dividend
Growth), global diversification (including Japan and India), and a structural role for commodities, all
with the goal of balancing returns and managing risk.

e We have identified five near-term tactical bets—a Value-Growth barbell, Japanese equities, EM small
caps, silver, and bitcoin—that aim to boost returns while maintaining alignment with our strategic
framework.

e Our house-view model portfolios integrate these tactical insights into our long-term strategic portfolios,
allowing us to adjust to market shifts without sacrificing diversification or long-term objectives.

e Related Products WisdomTree US Equity Income UCITS ETF - Acc, WisdomTree US Quality Growth
UCITS ETF - USD Acc, WisdomTree Japan Equity UCITS ETF - USD Acc, WisdomTree Emerging
Markets SmallCap Dividend UCITS ETF, WisdomTree Core Physical Silver, WisdomTree Physical
Bitcoin Find out more

WisdomTree has been involved in model portfolios for more than a decade. Currently, the assets under
management for our model portfolio business sits at more than $3 billion US dollars1. For clients
considering model portfolios for their practice, WisdomTree’s model portfolios stand out for their innovative
approach, marrying the performance potential of active strategies with the discipline of passive invest-
ments.

Our house-view model portfolios integrate our long-term strategic perspectives with near-term tactical
positions informed by our latest market outlook.

Strategic asset allocation
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WisdomTree’s strategic asset allocation framework reflects a disciplined, long-term investment philosophy
designed to balance risk and reward across diverse economic cycles. Our guiding principle is that

robust diversification across asset classes—including equities, fixed income, commodities, and alternative
investments—can enhance a portfolio’s overall resilience to market volatility while seeking strong risk-ad-
justed returns. At the start of 2025, WisdomTree's exchange-traded fund (ETF) model portfolios’ strategic
positioning pivots around the following ideas:

e Within equities, the core allocation revolves around WisdomTree’s Quality Dividend Growth strategies,
which emphasise high-quality, dividend-growing companies. By blending global and US variants of this
strategy, we achieve broad geographic diversification and a focus on stable, profitable firms that tend
to exhibit lower volatility and consistent earnings growth. To capture additional upside, the portfolio
also tilts toward high-growth, high-quality large-cap stocks through vehicles such as the WisdomTree
US Quality Growth UCITS ETF (QGRW). This dynamic approach is intended to harness the potential
of growth-oriented companies while limiting exposure to unprofitable or highly speculative segments
of the market.

e International diversification is integral to our strategic framework. Although US equities represent a
major component of our portfolios, we maintain deliberate exposure to other regions that present
distinct growth drivers. Japan, for instance, is increasingly attractive due to ongoing corporate gov-
ernance reforms, supportive macroeconomic policies, and potential currency advantages tied to a
weaker yen. India, on the other hand, is poised to benefit from favourable demographics, rapid
infrastructure development, and pro-business initiatives that foster private-sector expansion. This
combination provides our portfolios with exposure to a broad set of growth opportunities beyond the
us

e Thematic Equities: The WisdomTree Megatrends UCITS ETF (WMGT) is employed as a strategic
building block that provides targeted exposure to transformative long-term themes—such as artificial
intelligence, cybersecurity, blockchain, and cloud computing—which we believe are integral to achiev-
ing sustainable capital appreciation, despite their higher potential volatility.

 Commodities also play a structural role in our investment process, as they provide diversification
benefits and can act as a hedge against inflation or unpredictable macro shocks. Our research
supports allocations of up to 15% in broad commaodities and 10-15% in gold, which is often viewed
as a safe-haven asset. We implement these views via a combined allocation of around 20% in the
WisdomTree Enhanced Commodity UCITS ETF (WCOA) and in WisdomTree Core Physical Gold
(WGLD).

Tactical asset allocation

Our five highest-conviction tactical bets based on our latest outlook are as follows:

Value-Growth barbell

In the current environment, we favour a barbell strategy that balances US large-cap quality growth
equities (WisdomTree US Quality Growth UCITS ETF (QGRW)) with value stocks (WisdomTree US Equity
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Income (DHSA)). High-quality growth companies typically demonstrate strong balance sheets, consistent
earnings, and solid secular growth trends, making them an appealing choice for investors looking to
preserve some defensive characteristics while capturing potential equity market upside. Value stocks, by
contrast, have historically fared well during periods of rising interest rates and cyclical rebounds, helping
to cushion the portfolio and ensure broader exposure to different stages of the economic cycle.

Japan equities

Japan remains both a strategic allocation and a key tactical focus, thanks to several converging tailwinds.
Corporate governance reforms have led many Japanese companies to improve capital efficiency and
boost shareholder returns, often through dividends and share buybacks. At the same time, modest wage
increases, and ongoing policy support, are energising domestic demand. Although Japanese equities have
seen substantial gains in recent years, valuations remain below long-term averages, suggesting room for
further growth. Moreover, a persistently accommodative stance by the Bank of Japan may keep the yen
relatively weak, supporting export competitiveness. The WisdomTree Japan Equity UCITS ETF (DXJZ) is
designed to capitalise on these developments.

Emerging market small-cap equities

Emerging market small caps have emerged as a tactical opportunity for investors seeking higher growth
potential alongside diversification benefits. These smaller-cap companies tend to have a more domestic
revenue focus, making them less exposed to global trade tensions or currency shifts. In an environment
where many global central banks are expected to maintain or resume accommodative monetary policies,
EM small caps stand to benefit from better liquidity conditions, reduced borrowing costs, and resilient
local demand. Through the WisdomTree Emerging Markets Small Cap Dividend UCITS ETF (DGSE), we
incorporate a dividend-weighted methodology that aims to mitigate volatility while enhancing total return
potential.

Silver

Silver offers an intriguing opportunity, fuelled by both its role as a monetary metal—often moving in tandem
with gold—and its growing industrial applications. Rapid expansion in solar technology and other clean
energy sectors increases the industrial demand for silver, while constrained supply growth could drive
price support. In addition, investors commonly view silver as a way to potentially hedge geopolitical risks,
benefiting from flight-to-safety flows. WisdomTree Core Physical Silver (WSLV) can offer this exposure.

Bitcoin

Digital assets, notably bitcoin, also occupy a modest but meaningful place within our tactical allocation. As
institutional acceptance grows and innovative use cases for blockchain technology proliferate, an allocation
of 1-3% to bitcoin can enhance the portfolio’s return potential without significantly increasing overall risk.
WisdomTree Physical Bitcoin (BTCW) can offer this exposure.

Blending it all together
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Our suite of core, multi-asset portfolios range from conservative to aggressive, offering five portfolios with
increasing risk levels:

e The lllustrative House-View Conservative Portfolio and the lllustrative House-View Moderately
Conservative Portfolio invest most of their assets in lower volatility assets and aim to deliver some
growth with controlled risks to investors.

« Thelllustrative House-View Moderate Portfolio invests about half its assets in fixed income and half
in riskier assets. It aims to deliver a balanced risk-return profile to investors.

« Thelllustrative House-View Aggressive Portfolio invests most of its assets into higher-growth/high-
er-risk assets. However, the portfolio aims to improve diversification to limit those risks.

e The lllustrative House-View Equity Portfolio invests solely in risk-on assets. However, the portfolio
is still risk-managed through the use of diversifiers.

While the portfolios are built with European-based investors in mind, the equity and alternative sleeve
would not change significantly for other base currencies.

Figure 1: Five WisdomTree lllustrative House-View Model Portfolios

Illustrative House-View lllustrative House-View Illustrative House-View
Conservative Portfolio Moderately Conservative Moderate Portfolio
Portfolio

Illustrative House-View Illustrative House-View Equity
Aggressive Portfolio Portfolio

W Equity W Fixed Income B Commodity Digital Assets

Source: WisdomTree. As of 31 December 2024.

https://www.wisdomtree.com/gb/insights/blog/wisdomtree-house-view-model-portfolios-blending-the-strate-

gic-and-tactical-outlook WISDOMTREE



WISDOMTREE BLOG

Each house-view model portfolio combines equities, fixed income, thematic strategies, commaodities, and
digital assets. Figure 2 highlights the Aggressive Model Portfolio as an example, illustrating both the
strategic baseline and the allocation after implementing tactical overlays.

Figure 2: Strategic WisdomTree Aggressive model portfolio vs Wis-
domTree lllustrative House-View Aggressive Model Portfolio

WTE Ilustrative
House-View

WTE Core
Asset class Sub-asset class Aggressive

Aggressive
Strategic Portfolio | 55

IEOOBZS6SWS2  WisdomTree Global Quality Dividend Growth UCITS ETF USD Equity Global Equity [0 sew | aaw
IEOOBZS6RG20  WisdomTree US Quality Dividend Growth UCITS ETF USD Equity US Equity __—
QGRWLN IEO00YGEAKO3 WisdomTree US Quality Growth UCITS ETF Equity US Equity _
DHSALN |EQOBDERZTSZ WisdomTree US Equity Income UCITS ETF USD Equity US Equity
DXJZ LN IE0OBYQCZJ13 WisdomTree Japan Equity UCITS ETF - EUR Hedged Acc Equity Japan Equity
WITDF GY |E00BYQCZX56 WisdomTree Europe Equity UCITS ETF EUR Equity Europe Equity
SPYALN IEQ0B4YBJ215 SPDR S&P 400 US Mid Cap UCITS ETF USD Equity US Equity
IDPGLN IEOOB2QWCY14 iShares S&P Small Cap 600 UCITS ETF USD Equity US Equity
XSOELN IEOOBMITSP27 WisdomTree EM ex-State-Owned Enterprises UCITS ETF USD Equity Emerging Equity
NDIALN IECOBZCQB185 iShares MSCI India UCITS ETF Equity Emerging Equity
DGSELN |E00BQZ JBM26 WisdomTree Emerging Markets Small Cap Dividend UCITS ETF Equity Emerging Equity
VWMGT LN 1E0000902GTE WisdomTree Megatrends UCITS ETF Equity Thematic Equity
WCBRLN IEQOBLPK35TT WisdomTree Cybersecurity UCITS ETF Equity Thematic Equity
AGGH IM |ECOBDBRDM35 iShares Core Global Aggregate EUR Hedged Fixed Income Global Fixed Income
CEB1GY |EO00GHXL2Q3 iShares EUR Govt Bond 20yr Target Dur. UCITS ETF EUR Fixed Income. EUR Fixed Income
DILELN IEOOBDSPGZ49 iShares USD Treasury Bond 20+yr UCITS ETF EUR-hedged Fixed Income USD Fixed Income
WOEGY IE00BGSQQ390 iShares USD Corp Bond 0-3yr ESG UCITS ETF EUR-hedged Fixed Income USD Fixed Income 0.2% 0.2% 0.0%
IETAGY IEQ0OF6GLDED iShares EUR Corp Bond 1-5yr UCITS ETF EUR Fixed Income EUR Fixed Income 0.2% 0.2% 0.0%
HYLEGY IECOBJSFR200 iShares Global High Yield Corp UCITS ETF EUR-hedged Fixed Income Global Fixed Income 1.4% 1.2% -0.2%
BMGALN IEQOBFZPF546 iShares J.P. Morgan EM Local Govt Bond UCITS ETF USD Fixed Income EM Fixed Income 0.0% 0.0% 0.0%
IMBENA IEO0BKPS5L409 iShares US Mortgage Backed Securities UCITS ETF EUR Hedged Fixed Income USD Fixed Income 3.2% | 2.8% -0.4%
TFRNLN |ECOBJJYYXET WisdomTree US Floating Rate Bond UCITS ETF USD Fixed Income USD Fixed Income 0.0% 0.0% 0.0%

VACOALN IEQOBYMLZY 74 WisdomTree Enhanced Commodity UCITS ETF USD ‘Commodity Commodity W
WGLDLN JEOOBN2CJ301  WisdomTree Core Physical Gold USD Commodity Gold 7 e

CARBLN JEOOBP2PWW32  WisdomTree Carbon USD Commodity Commodity 1.0% 0.8% -0.2%
WBLVLN JEQOBQRFDY49  WisdomTree Core Physical Silver USD Commodity Cormmodity 0.0% e
Brow GBOOBJYDH287 WisdomTree Physical Bitcoin Digital Assets Digital Assets 0.0% 2.5%

100% 100% 0.0%

Source: WisdomTree. As of 31 December 2024.

Figure 3: Fundamental characteristics of the equity sub-portfolio
Source: WisdomTree, FactSet, Bloomberg. As of 31 December 2024.

Overall, the equity portion of our sub-portfolio exhibits a clear overweight to Japan and a small one to
emerging markets, while European equities are clearly underweighted. Through our investment in small
cap directly, but also indirectly in thematic equity, the proportion of mid and small caps is higher in our
portfolio.

The portfolio's fundamentals reflect our continued focus on high-quality, highly profitable companies with
increased returns on equity and return on assets.

Sector-wise, the portfolios exhibit only small overweight or underweights to the market. Financials is the
biggest underweight across all the portfolios. The underweight is also net in Communication Services and
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Utilities. Energy is also underweighted for the most conservative portfolio. Consumer Staples is the biggest
overweight.

Figure 4: Sector allocation in the equity sub-portfolio (vs MSCI All Coun-
try World)

Source: WisdomTree, FactSet, Bloomberg. As of 31 December 2024.

Conclusion

Our current tactical stance seeks to capitalise on near-term market opportunities while reinforcing our
strategic pillars of quality, diversification, and long-term growth. Specifically, we balance Large-Cap Value
with High-Quality Growth in a barbell approach to navigate today’s rate environment and economic
backdrop. We also emphasise Japanese equities, driven by corporate governance reforms, policy support,
and valuation advantages, as well as emerging market small caps for their local revenue focus and growth
potential. Outside of equities, we see silver and bitcoin as targeted diversifiers that can offer upside
potential amid structural and technological shifts.
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By integrating these tactical overlays with our core strategic allocations, WisdomTree’s model portfolios
remain positioned to adapt to evolving market conditions and capture multiple sources of alpha. We
continue to monitor macroeconomic developments, policy changes, and global investment themes, all with
the aim of delivering consistent risk-adjusted returns across a range of market scenarios.

The full WisdomTree Market Outlook can be viewed here.

1 WisdomTree, March 2025.
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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
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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 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 Europevass 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 natification.
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WisdomTree Enhanced Commodity UCITS ETF

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
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any act or failure to act by any Reference Index Sponsor in connection with the calculation, adjustment
or maintenance of the relevant Reference Index and have no ailiation with or control over any Reference
Index or the relevant Reference Index Sponsor or the computation, composition or dissemination of any
Reference Index. Although the Index Calculation Agent will obtain information concerning each Reference
Index from publicly available sources that it believes reliable, it will not independently verify this information.
Accordingly, no representation, warranty or undertaking (express or implied) is made and no responsibility
is accepted by the Index Sponsor or any of its ailiates nor the Index Calculation Agent as to the accuracy,
completeness and timeliness of information concerning any Reference Index. The Index Sponsor and/or
its ailiates may act in a number of dierent capacities in relation to the Index and/or products linked to the
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 USD Floating Rate Treasury Bond UCITS ETF

BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its ailiates (collectively
“Bloomberg”). BARCLAYS® is a trademark and service mark of Barclays Bank Plc (collectively with its
ailiates, “Barclays”), used under license. Bloomberg or Bloomberg¥ss licensors, including Barclays, own
all proprietary rights in the Bloomberg Barclays Indices. Neither Bloomberg nor Barclays is ailiated with
WisdomTree Investments Inc, and neither approves, endorses, reviews or recommends the WisdomTree
USD Floating Rate Treasury Bond UCITS ETF (the “Fund”). Neither Bloomberg nor Barclays guarantees
the timeliness, accurateness or completeness of any data or information relating to the Bloomberg Barclays
US Treasury Floating Rate Bond Index (the “Index”), and neither shall be liable in any way to WT Issuer,
investors in the Fund or other third parties in respect of the use or accuracy of the Index or any data
included therein.

Jersey ETCs

The products discussed in this document are issued by WisdomTree Commaodity Securities Limited and
WisdomTree 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¥ for further details of risks associated with an
investment in the securities oered by the Issuer.

WisdomTree 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.
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Solactive AG ("Solactive") is the licensor of Solactive Carbon Emission Allowances Rolling Futures Index
(the "Index"). The financial instruments that are based on the Index are not sponsored, endorsed, promoted
or sold by Solactive in any way and Solactive makes no express or implied representation, guarantee
or assurance with regard to: (a) the advisability in investing in the financial instruments; (b) the quality,
accuracy and/or completeness of the Index; and/or (c) the results obtained or to be obtained by any person
or entity from the use of the Index. Solactive reserves the right to change the methods of calculation or
publication with respect to the Index. Solactive shall not be liable for any damages suered or incurred as
a result of the use (or inability to use) of the Index.

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 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 SIX Swiss
Exchange in Switzerland, Euronext Paris, Euronext Amsterdam and the Deutsche Bdrse 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.

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 dissemination
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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.

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 WisdomTreeVas
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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