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ITEK seeks to provide exposure to the disruptive technology companies in “Industry 4.0” that are
changing the world through global megatrends.

Despite enjoying ~25% gains in 2025, we remain upbeat on our Tech Megatrends ETF, posting double digit gains in
2026.

The growth of Al heralds a New Tech Age but remains in its very earliest phases. Al has barely been adopted by most
corporates.

The Al boom is built on fundamentals: Today’s tech leaders combine strong profitability, disciplined capital allocation,
and self-funded growth — a far more solid foundation than past cycles.

Al is not just a tech trend; it represents an infrastructure transformation with growing economic significance. Global
data centre demand is expected to post 20% annualised growth through 2030 - boosted by the demand for high-
performance computing and storage capacity. Semiconductor manufacturers, cloud providers, and network
infrastructure firms are investing heavily to meet this demand. This creates a powerful tailwind for the broader
technology value chain.

Separately, the macroeconomic environment is helpful based on the following:

o Latest Fed rate cut in December appear attractive for Tech-related stocks.

o Weaker US dollar helps boost Tech earnings in the US, given many of our holdings are US exporters. (current
59% US weighting).

¢ No sign of any US recession - corporate & consumer spending healthy.

e Business friendly Trump Administration encourages Tech M&A, corporate deals.

Growing demand for Al data centres indicates no current Al bubble. Upwards of 90% of US data centres are pre-
leased according to analysts. This period is unlike 1999/2000 for multiple reasons — companies then, had far weaker
balance sheets, cash resources & valuations were much higher.


https://hanetf.com/fund/itek-tech-megatrend-etf
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Consequently — we see this period as a buying opportunity — ITEK remains almost 10% off its recent October
highs.

ITEK provides significantly broader exposure to smaller and mid-sized Tech companies globally, unlike large-cap-
heavy benchmarks such as the NASDAQ 100 & MSCI World Tech.

ITEK captures a wider opportunity set of emerging and fast-growing innovators, while reducing concentration in Mega-
cap names. This reflected in ITEK’s lower valuation multiples (P/E, P/Book etc) — beyond Big Tech.

While pockets of exuberance may emerge, the foundation of today’s Tech rally remains grounded in earnings,
innovation, and real-world productivity gains.

For investors nervous of an Al bubble or overpriced US stocks — ITEK provides an attractive, equal weight global
benchmark, across 10 leading tech themes. From Cloud Computing, Al & Cybersecurity to Digital Entertainment,
Genomics & Social Media — tech convergence continues to grow these subthemes. Leading performers in 2026 will
likely be as diverse as this year — where Blockchain, Digital Entertainment, Cybersecurity and Genomics were our
leading performing themes.

Valuations

The S&P 500 Information Technology Index trades around 30x forward earnings, elevated by historical standards - but
far below the 55x multiple reached at the peak of the dot-com era. Valuations today reflect real revenues, proven
business models, and the accelerating adoption of Al across industries.

US Tech - 12-month forward Price-to-Earnings — S&P 500 Information Tech Index
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Source: Bloomberg as of 10/9/25. P/E ratio as measured by the 12-month forward P/E ratio. ‘Price/Equity’ ratio is the price of the stock divided by the
company’s earnings per share, aggregated to the index level.

The return on equity for the tech sector is slightly above 30%. By comparison, the 25-year average is less than 20%
and the figure was 17% back in 2000. Not only are stock valuations not comparable to the tech bubble, but today’s
premium is better justified by the unique business model of many mega-cap tech firms.
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Unlike in 1999-2000, most Al-related capital investment is funded through retained earnings and corporate cash rather
than debt. Many companies are investing from a position of strength, not speculation.

Tech bubble returns far outpaced earnings — not the case today

Earnings growth and performance (%)
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Source: Refinitiv from 6/30/1996 to 3/31/2000, and Al today 9/30/2021 to 9/30/2025 (right). Price represented by the S&P 500 Information Technology Index,
and Earnings represented by the I/B/E/S S&P 500 Information Technology Index consensus 12-month forward earnings. Past performance does not
guarantee or indicate future results. Index performance is for illustrative purposes only. You cannot invest directly in the index.

HAN-GINS Tech Megatrend Equal Weight UCITS ETF (ITEK) seeks to provide exposure to the disruptive
technology companies in “Industry 4.0” that are changing the world through global megatrends.

The equal weight tech megatrend ETF provides equal weight access to companies that are driving innovation in ten
sub-sectors:

e Blockchain e Al & Robotics
e Cloud Computing e Social Media
e Cyber Security e Digital Entertainment
e Future Cars o Defence Technology
e Genomics ¢ Quantum Computing

Contact Us

Interested in hearing more on these subjects? Get in touch and we can arrange a meeting with one of our expert fund
partners.

Tom Bailey Jake Coulson
Head of Research, HANetf Investment Writer, HANetf
tom.bailey@hanetf.com jake.coulson@hanetf.com



https://hanetf.com/fund/itek-tech-megatrend-etf/
mailto:tom.bailey@hanetf.com
mailto:jake.coulson@hanetf.com

h For professional investors only.
ane This is a marketing communication.
Important Information

Communications issued in the European Economic Area (“EEA”)

The content in this document is issued and approved by HANetf EU Limited (“HANetf EU”). HANetf EU is authorised and regulated by the Central Bank of Ireland. HANetf
EU is registered in Ireland with registration number 728832.

Communications issued in the UK

The content in this document is issued by HANetf Limited (“HANetf”) and approved by Privium Fund Management (UK) Limited (“Privium”). HANetf is an appointed
representative of Privium, which is authorised and regulated by the Financial Conduct Authority. The registered office of Privium is The Shard, 24th Floor, 32 London
Bridge Street, London, SE1 9SG

This communication has been prepared for professional investors, but the ETCs and ETFs set out in this communication (“Products”) may be available in some
jurisdictions to any investors. Please check with your broker or intermediary that the relevant Product is available in your jurisdiction and suitable for your investment
profile.

Past performance is not a reliable indicator of future performance. The price of the Products may vary and they do not offer a fixed income.

This document may contain forward looking statements including statements regarding our belief or current expectations with regards to the performance of certain
assets classes. Forward looking statements are subject to certain risks, uncertainties and assumptions. There can be no assurance that such statements will be accurate
and actual results could differ materially from those anticipated in such statements. Therefore, readers are cautioned not to place undue reliance on these forward-
looking statements.

The content of this document is for information purposes and for your internal use only, and does not constitute an investment advice, recommendation, investment
research or an offer for sale nor a solicitation of an offer to buy any Product or make any investment.

An investment in an exchange traded product is dependent on the performance of the underlying asset class, less costs, but it is not expected to track that performance
exactly. The Products involve numerous risks including among others, general market risks relating to underlying adverse price movements in an Index (for ETFs) or
underlying asset class and currency, liquidity, operational, legal and regulatory risks. In addition, in relation to Cryptocurrency ETCs, these are highly volatile digital assets
and performance is unpredictable.

The information contained on this document is not, and under no circumstances is to be construed as, an advertisement or any other step in furtherance of a public
offering of securities in the United States or any province or territory thereof, where none of the Issuers (as defined below) 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 on this
document should be taken, transmitted or distributed (directly or indirectly) into the United States. None of the Issuers, nor any securities issued by it, 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.

The Issuers:

1. HANetf ICAV and HANetf ICAV Il are open-ended Irish collective asset management vehicles and are the issuers of the ETFs under the terms in the relevant
Prospectuses and relevant Supplements for each ETF approved by the Central Bank of Ireland (“CBI”) (each an “ETF Prospectus” and together the “ETF
Prospectuses”). Investors should read the current version of the relevant ETF Prospectus before investing and should refer to the section of the relevant ETF Prospectus
entitled ‘Risk Factors’ for further details of risks associated with an investment in the ETFs. Any decision to invest should be based on the information contained in the
ETF Prospectuses.

2. HANetf ETC Securities plc, a public limited company incorporated in Ireland, issuing under the terms in the Base Prospectus approved by the Central Bank of Ireland
and the final terms of the relevant series (“ETC Securities Documentation”) is the issuer of the precious metals ETCs. Investors should read the latest version of the ETC
Securities Documentation before investing and should refer to the section of the Base Prospectus entitled ‘Risk Factors’ for further details of risks associated with an
investment in the ETCs. Any decision to invest should be based on the information contained in the ETC Securities Documentation.

3. Bitwise Europe GmbH, a limited liability company incorporated under the laws of the Federal Republic of Germany, issuing under the terms in the Prospectus approved
by the Bundesanstalt fir Finanzdienstleistungsaufsicht ("BaFin") and the final terms (“Cryptocurrency Prospectus”) is the issuer of the ETCM ETCs. Investors should read
the latest version of the Cryptocurrency Prospectus before investing and should refer to the section of the Cryptocurrency Prospectus entitled ‘Risk Factors’ for further
details of risks associated with an investment in the ETCs contained in the Cryptocurrency Prospectus. Any decision to invest should be based on the information
contained in the Cryptocurrency Prospectus.

4. HANetf Multi-Asset ETC Issuer plc, a public company incorporated in Jersey, issuing under the terms in the Base Prospectuses approved by the Swedish Financial
Supervisory Authority (Sw. Finansinspektionen) (the “SFSA”), the United Kingdom Financial Conduct Authority (“FCA”) and the final terms of the relevant series (“Multi-
Asset ETC Securities Documentation”) is the issuer of ETCs linked to and secured by various underlying assets. Investors should read the latest version of the ETC
Securities Documentation before investing and should refer to the section of the relevant Base Prospectus entitled ‘Risk Factors’ for further details of risks associated
with an investment in the ETCs. Any decision to invest should be based on the information contained in the ETC Securities Documentation.

The relevant ETF Prospectuses, ETC Securities Documentation, Multi-Asset ETC Securities Documentation and Cryptocurrency Prospectus can all be downloaded from
www.hanetf.com.

The decision and amount to invest in any Product should take into consideration your specific circumstances after seeking independent investment, tax and legal advice.
We do not control and are not responsible for the content of third-party websites.

We believe the information in this document is based on reliable sources, but its accuracy cannot be guaranteed. The views expressed are the views of HANetf at time of
publication and may change. Neither Privium nor HANEetf is liable for any losses relating to the accuracy, completeness or use of information in this communication,
including any consequential loss.

FOR SWISS INVESTORS ONLY: The Fund has appointed as Swiss Representative Waystone Fund Services (Switzerland) SA, Av.
Villamont 17, 1005 Lausanne, Switzerland, Tel: +41 21 311 17 77, email: switzerland@waystone.com. The Fund's Swiss paying agent is Helvetische Bank AG. The

Prospectus, the Key Investor Information Documents, the Instrument of Incorporation as well as the annual and semi-annual reports may be obtained free of charge from
the Swiss Representative in Lausanne. The issue and redemption prices are published at each issue and redemption on www.fundinfo.com



