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Principali insegnamenti
• I portafogli modello di WisdomTree combinano basi strategiche a lungo termine con orientamenti tattici 

immediati, guidati dal nostro Comitato d'investimento globale.

• La frammentazione geopolitica crea opportunità nei settori della difesa, del nucleare e della sicurezza 

informatica, dove la domanda è in forte crescita.

• L'Europa e i mercati emergenti attirano i riflettori, con un sostegno macroeconomico più forte, stimoli 

di bilancio e valutazioni interessanti.

• I rendimenti del reddito fisso sono migliorati grazie ai CoCo bond AT1, sostenuti dalla chiarezza 

normativa e dai solidi fondamentali bancari.

• L'oro, le materie prime e gli asset digitali offrono diversificazione e resilienza, con l'oro e il bitcoin con 

copertura in euro che beneficiano di venti strutturali favorevoli.

• Prodotti correlati WisdomTree Uranium and Nuclear Energy UCITS ETF - USD Acc, WisdomTree Eu-

rope Defence UCITS ETF - EUR Acc, WisdomTree Cybersecurity UCITS ETF – USD Acc, WisdomTree 

Europe Equity Income UCITS ETF - Acc, WisdomTree Emerging Markets Equity Income UCITS ETF 

- Acc, WisdomTree AT1 CoCo Bond UCITS ETF - EUR Hedged, WisdomTree Physical Gold - EUR 

Daily Hedged, WisdomTree Physical Bitcoin, WisdomTree Physical CoinDesk 20 Scopri di più

WisdomTree è una realtà consolidata nel settore dei portafogli modello e gestisce oltre 5 miliardi di dollari 

in Europa e negli Stati Uniti1. I nostri portafogli trovano un equilibrio tra disciplina strategica a lungo termine 

e agilità tattica, basandosi su qualità e valore, ma rimanendo sufficientemente flessibili da rispondere a 

cambiamenti repentini.

Il Comitato d'investimento globale rivede mensilmente l'allocazione strategica per garantire che rimanga 

in linea con gli obiettivi a lungo termine. Gli adeguamenti tattici sono guidati dalle nostre previsioni di 

mercato, il che rende la precisione tattica più importante che mai. L'Outlook per l'autunno 2025 arriva in 

un contesto di frammentazione, riassetto macroeconomico e forti venti favorevoli per le strategie incentrate 

su tecnologia, difesa e reddito.

L'offerta di portafogli modello di WisdomTree: costruita per garantire flessibilità e precisione
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I portafogli modello di WisdomTree combinano l'asset allocation strategica con la selezione degli ETF 

(exchange-traded fund) per offrire soluzioni diversificate e con gestione del rischio. La nostra offerta com-

prende portafogli core e prospettici per ottenere un'ampia diversificazione, portafogli tematici che sfruttano 

i megatrend e strategie alternative: elementi di diversificazione come materie prime, oro, criptovalute e 

soluzioni specializzate come i portafogli Siegel-WisdomTree, che privilegiano le azioni e i fattori Value per 

migliorare i potenziali rendimenti corretti per il rischio. I portafogli Efficient Core combinano azioni, reddito 

fisso ed elementi di diversificazione in un quadro equilibrato.

Sebbene la nostra gamma sia ampia, quest'autunno poniamo particolare enfasi sui portafogli prospettici, 

in cui sovraponderazioni e sottoponderazioni tattiche migliorano l'allocazione strategica, evidenziando 

come WisdomTree si adatti alle odierne correnti incrociate di politica, profitti e geopolitica, pur rimanendo 

ancorata alla disciplina a lungo termine.

I cinque profili illustrativi prospettici coprono l'intero spettro del rischio, da quello conservativo (protezione 

dai ribassi con esposizione azionaria limitata) e moderatamente conservativo (crescita modesta bilanciata 

dal reddito) a quello moderato (un mix 50/50 di azioni e reddito fisso), aggressivo (esposizione azionaria 

più elevata con controllo diversificato del rischio) e azionario (completamente risk on con diversificazione 

tematica). Ciascun profilo prospettico integra azioni, reddito fisso, materie prime, asset digitali e tematiche 

per garantire diversificazione.

Figura 1: I cinque Portafogli illustrativi modello basati sulla House View di WisdomTree
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$ Equity $ Fixed Income $ Commodity $ Digital Assets

Fonte: WisdomTree, al 30 giugno 2025.

Le cinque convinzioni alla base dell'outlook per l'autunno 2025

Per l'autunno 2025, i nostri portafogli prospettici integrano intuizioni ad alta convinzione, tradotte in chiare 

sovra e sottoponderazioni. Questi temi attuabili includono:

• La frammentazione alimenta la resilienza - difesa, nucleare e sicurezza informatica alla ribalta

• La frammentazione geopolitica sta ridefinendo le priorità di investimento globali, con l'Europa che 

accelera il perseguimento dell'autonomia in materia di difesa e i responsabili politici che intensificano 

l’impegno per ottenere indipendenza energetica e sicurezza digitale.

• Mentre la nostra componente azionaria strategica rimane ancorata alla qualità e alla crescita dei 

dividendi, tatticamente ci orientiamo verso la difesa, il nucleare e la sicurezza informatica, settori 

sostenuti dall'aumento della spesa per i sistemi di difesa avanzati, dai venti favorevoli a livello 

normativo, dall'innovazione dei reattori modulari di piccole dimensioni (SMR) nel settore del nucleare e 

dall'escalation dei rischi informatici sponsorizzati dagli Stati. Esprimiamo queste convinzioni attraverso 

il WisdomTree European Defence UCITS ETF (WDEF), WisdomTree Uranium and Nuclear UCITS 

ETF (NCLR) e il WisdomTree Cybersecurity UCITS ETF (WCBR).

• Il valore torna sotto i riflettori - Europa e mercati emergenti in ascesa

• Tatticamente, riallochiamo gli investimenti dalle azioni statunitensi a quelle europee e dei mercati 

emergenti, dove il sostegno macroeconomico e i vantaggi relativi in termini di valutazione sono più 

interessanti. L'Europa beneficia di una politica di bilancio proattiva, di famiglie con bilanci resilienti 

e di una rinnovata fiducia delle imprese, mentre i mercati emergenti possono trarre vantaggio dalle 

tendenze di reshoring, dai riallineamenti dei dazi doganali e dalle condizioni monetarie favorevoli. 

Fattori strutturali quali una popolazione giovane, l'espansione della classe media e la crescita guidata 

dalla tecnologia in Asia rafforzano ulteriormente le attuali opportunità tattiche.

• Per attuare tale cambiamento allochiamo al WisdomTree Europe Equity Income UCITS ETF (EEIA 

LN) e al WisdomTree Emerging Markets Equity Income UCITS ETF (DEMR LN). Ne deriva una 

netta sovraponderazione di Europa e Giappone, con un'allocazione minore ma significativa ai mercati 

emergenti in tutti i segmenti di rischio, e un aumento dell'esposizione ai titoli azionari a media e piccola 

capitalizzazione sostenuti da fondamentali e redditività solidi.

• Reddito con convinzione - i CoCo bond favoriscono rendimenti e fiducia

• Con i tassi globali in calo ma le pressioni di bilancio che mantengono i rendimenti a lungo termine ele-

vati, la nostra componente obbligazionaria include un'allocazione misurata alle obbligazioni convertibili 

contingenti (CoCo bond) tramite il WisdomTree AT1 CoCo Bond UCITS ETF EUR-hedged (COBO), 

in cui la chiarezza normativa e i bilanci bancari solidi possono generare rendimenti interessanti.

• L'oro torna a brillare - una copertura difensiva contro il dollaro e i rischi geopolitici
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• Le materie prime, e l'oro in particolare, rimangono essenziali per la resilienza dei portafogli a lungo 

termine. La nostra ricerca avvalora la scelta di destinare una quota significativa sia alle broad 

commodity che al metallo giallo attraverso il WisdomTree Enhanced Commodity UCITS ETF.

• A livello tattico, abbiamo modificato l'esposizione all'oro passando a una versione con copertura in 

euro tramite il WisdomTree Physical Gold EUR Daily Hedged (GBSE GY). Questo adeguamento riflette 

le preoccupazioni legate alla debolezza del dollaro statunitense e all'aumento dei rischi geopolitici, 

consentendo agli investitori in euro di sfruttare più direttamente le qualità difensive del metallo giallo 

come copertura contro gli shock macroeconomici e l'instabilità politica.

• Le criptovalute tagliano il traguardo - da fenomeno marginale a pilastro istituzionale

• Gli asset digitali sono entrati a pieno titolo nell'universo dei portafogli diversificati. La nostra allo-

cazione tattica include il WisdomTree Physical Bitcoin (BTCW) e il WisdomTree Physical CoinDesk 20 

(WCRP), che sfruttano sia la resilienza del bitcoin sia una più ampia esposizione ai principali asset 

digitali.

La figura 2 illustra la differenza tra il portafoglio strategico aggressivo e il portafoglio aggressivo illustrativo 

basato sulla House View, che combina basi strategiche e visioni tattiche.

Figura 2: Portafoglio core aggressivo di WisdomTree e portafogli modello illustrativi basati sulla 

House View di WisdomTree

Fonte: WisdomTree, al 30 giugno 2024.

Conclusione: un outlook articolato su più livelli per un mondo frammentato

Nel nostro approccio, tradurre la strategia in portafogli concreti è fondamentale. Il Comitato d'investimento 

globale definisce l'allocazione strategica, incentrata su tre pilastri:

• una forte attenzione alla crescita dei dividendi, alla qualità e alla diversificazione internazionale;

• un'attenzione costante alle opportunità di crescita nei megatrend e nei settori Quality;

• un'allocazione strutturale alle materie prime per garantire resilienza.

A questo si aggiungono le prospettive tattiche derivanti dalle nostre previsioni di mercato, che vanno a 

integrarsi nei portafogli. Per l'autunno 2025, questo si traduce in:

• maggiore esposizione all'Europa, al Giappone e ai mercati emergenti;

• posizioni in oro adeguate per offrire copertura contro il dollaro statunitense;

• posizioni tattiche nei settori della difesa, del nucleare e della sicurezza informatica, per cogliere 

l'accelerazione della domanda negli stessi;

• maggiore attenzione alle criptovalute, a testimonianza del ruolo sempre più rilevante che queste 

assumono nell’ambito di portafogli diversificati.
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Oggi gli investitori hanno bisogno di qualcosa che vada oltre le allocazioni passive, ovvero portafogli che 

esprimano opinioni precise. Nel mondo frammentato in cui viviamo, i portafogli devono articolarsi su più 

livelli, diversificare su scala globale ed essere tatticamente reattivi.

1 Fonte: WisdomTree, al 30 settembre 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 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 

Börse 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.
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Don¼t invest unless you¼re 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 WisdomTree¼s exchange traded products are held using secure, institution-

al-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 confi-

dential 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 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.

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 
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rules, the KID will also be available in the local language of the relevant EEA Member State. Investors 

should read the WT Prospectus before investing and should refer to the section of the WT Prospectus 

entitled »Risk Factors¼ for further details of risks associated with an investment in the Shares.

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

domTree Europe¼s website. WisdomTree Management Limited may decide to terminate the arrangements 

made for the marketing of its collective investment undertakings. In such circumstances, shareholders in 

the aected EEA Member State will be notified of this decision and will be provided with the opportunity to 

redeem their shareholding in the fund free of any charges or deductions for at least 30 working days from 

the date of such notification.

WisdomTree Enhanced Commodity UCITS ETF

The base weightings for each commodity in the WisdomTree Enhanced Commodity Index are determined 

by reference to Bloomberg® Commodity Indices. “BLOOMBERG®” and the Bloomberg indices listed as 

index components therein (the “Bloomberg Indices”) are service marks of Bloomberg Finance L.P. and its 

ailiates, including Bloomberg Index Services Limited (“BISL”), the administrator of the Bloomberg Indices 

(collectively, “Bloomberg”) and have been licensed for use for certain purposes by WisdomTree Issuer 

ICAV as the umbrella Irish collective asset-management vehicle of the Fund (the “Licensee”). Bloomberg 

is not ailiated with Licensee, and Bloomberg does not approve, endorse, review, or recommend the Fund. 

Bloomberg does not guarantee the timeliness, accuracy, or completeness of any data or information 

relating to the Fund.

WisdomTree AT1 CoCo Bond UCITS ETF

The iBoxx Contingent Convertible Liquid Developed Europe AT1 Index is a product of S&P Dow Jones 

Indices LLC or its ailiates (“SPDJI”) has been licensed for use by WisdomTree. S&P®, S&P 500®, iBoxx®, 

iTraxx® and CDX® are registered trademarks of S&P Global, Inc. or its ailiates (“S&P”); Dow Jones® 

is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”); and these trademarks 

have been licensed for use by SPDJI and sublicensed for certain purposes by WisdomTree. WisdomTree 

AT1 CoCo Bond UCITS ETF is not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P, 

their respective ailiates, and none of such parties make any representation regarding the advisability of 

investing in such product(s) nor do they have any liability for any errors, omissions, or interruptions of the 

iBoxx Contingent Convertible Liquid Developed Europe AT1 Index.

CoCos are complex securities and potential investors should not discount tail risk and the possibility of 

conversion. CoCos coupon payments are fully discretionary and hence can in theory be skipped at any 

time.

Jersey ETCs – Issuer Disclaimer

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

Hedged Metal Securities Limited, WisdomTree Commodity Securities Limited (the "Issuer"). The Issuer is 

regulated by the Jersey Financial Services Commission. Investors should read the prospectus of the Issuer 
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before investing and should refer to the section of the prospectus entitled »Risk Factors¼ for further details 

of risks associated with an investment in the securities oered by the Issuer.

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 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 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.

Notice to Investors in Switzerland – Qualified Investors

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

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

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

Some of the sub-funds referred to in this document may not have been registered with the Swiss Financial 

Market Supervisory Authority (“FINMA”). In Switzerland, such sub-funds that have not been registered 

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

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

The representative and paying agent of the sub-funds in Switzerland is Société Générale Paris, Zurich 

Branch, Talacker 50, PO Box 5070, 8021 Zurich, Switzerland. The prospectus, the key investor information 

documents (KIID), the articles of association and the annual and semi-annual reports of the sub-funds are

available free of charge from the representative and paying agent. As regards distribution in Switzerland, 

the place of jurisdiction and performance is at the registered seat of the representative and paying agent.
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