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THNQ Index 4th QTR 2025 Commentary 
As of December 31, 2025 

The ROBO Global Artificial Intelligence Index ended the year strong (+30.8%), though the final 
quarter was essentially flat (-0.5%), with nine of ten subsectors negative and slightly 
underperforming the VettaFi Full Developed World Index's +3.1% return. 

Despite strong earnings season performance (90.9% beating sales estimates, 82.4% beating 
EPS), concerns over a potential "AI bubble" and circular revenue deals brought a pullback to 
some names. Cloud Providers (-10.6%) was the weakest subsector in Q4, though notably 
remained the best-performing group for the full year at +82.4%.  

The broader Semiconductor ecosystem (+14.4%) finished strong, with Teradyne (+40.7%), 
Lam Research (+28.0%), and AMD (+32.4%) each posting raised outlooks while NVIDIA 
remained flat. Network & Security (-2.3%) saw mixed results, with AI networking photonics 
player Lumentum (+126.5%) surging as the market begins to appreciate its upside across AI 
chip and datacenter leaders, while Astera Labs (-15.0%), Pure Storage (-20.0%), and Palo 
Alto Networks (-9.5%) lagged. 

Looking to 2026, AI infrastructure spending should remain robust while Physical AI and edge 
deployments open new growth vectors beyond the datacenter.  
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About VettaFi 
VettaFi is a provider of indexing, data & analytics, industry leading conferences, and digital distribution services to 

ETF issuers and fund managers. It operates the ETFdb, Advisor Perspectives, and ETF Trends websites and the 

LOGICLY portfolio analytics platform—engaging millions of investors annually— empowering and educating the 

modern financial advisor and institutional investor. VettaFi owns and administers the ROBO Global Index Series. For 

more information, please visit: www.vettafi.com.  

VettaFi LLC, is a wholly owned subsidiary of TMX Group Limited (TMX Group). For more information about TMX 

Group, please visit: www.tmx.com. 
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VettaFi Disclaimer

This Document Is Impersonal and Not a Solicitation. ROBO 
Global, LLC is a wholly owned subsidiary of VettaFi LLC. VettaFi 
LLC, collectively with its affiliates and subsidiaries, is referred to 
herein as (“VettaFi”).  This document does not constitute an 
offering of any security, product, or service. All information 
provided by VettaFi in this document is impersonal and not 
customized to the specific needs of any entity, person, or group of 
persons. 

 

About the Index. The ROBO Global® Artificial Intelligence Index 
Series’ objective is to provide investors with comprehensive, 
transparent and diversified benchmarks representing the 
global value chain of Artificial Intelligence technologies. The 
index series benchmark companies that have a distinct portion 
of their business and revenue derived from the field of 
Artificial Intelligence, and the potential to grow within this 
space through innovation and/or market adoption of their 
products and/or services. The Index and its trademarked name 
are the exclusive property of VettaFi.  

No Advisory Relationship. VettaFi is not a fiduciary or an 
investment advisor, and VettaFi makes no representation 
regarding the advisability of investing in any investment fund or 
other vehicle. This document should not be construed to provide 
advice of any kind, including, but not limited to, investment, tax 
or legal.  

You Must Make Your Own Investment Decision. It is not 
possible to invest directly in an index. Exposure to an asset 
class represented by an index is available through investable 
instruments based on that index. You should not make a 
decision to invest in any investment fund or other vehicle 
based on the statements set forth in this document. You 
should only make an investment in an investment fund or 
other vehicle after carefully evaluating the risks associated 
with such an investment in the investment fund, as detailed 

in the offering memorandum or similar document prepared 
by or on behalf of the issuer. This document does not 
contain, and does not purport to contain, the level of detail 
necessary to give sufficient basis to an investment decision. 
VettaFi does not sponsor, endorse, sell, promote, or manage 
any investment fund or other investment vehicle that is 
offered by third parties and that seeks to provide an 
investment return based on the performance of any index. 

No Warranties; Limitation of Liability. While VettaFi believes 
that the information contained in this document (collectively, 
the “Content”) is reliable, VettaFi does not guarantee the 
accuracy, completeness, timeliness, or availability of the Content 
in whole or in part. VettaFi is not responsible for any errors or 
omissions, regardless of the cause, in the Content which may 
change without notice. VettaFi makes no warranties, express or 
implied, as to results to be obtained from use of the Content, 
and VettaFi expressly disclaims all warranties of suitability with 
respect thereto. VettaFi shall not be liable for any claims or 
losses of any nature in connection with the use of the Content, 
including but not limited to, lost profits or punitive or 
consequential damages, even if VettaFi has been advised of the 
possibility of same.  

Research May Not Be Current. This document has been prepared 
solely for informational purposes based on information generally 
available to the public from sources believed to be reliable. 
VettaFi does not assume any obligation to update the Content 
following publication in any form or format.  
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