VettaFi

ROBO Index 3Q25 Commentary

As of September 30, 2025

The ROBO Global Robotics and Automation Index saw +9% performance during the third
quarter, with eight of the eleven subsectors positive. This quarter saw significant strength,
recovery, and impact of burgeoning new markets impact in core ROBO subsectors
manufacturing & industrial automation, logistics and autonomous systems.

Manufacturing & industrial automation (+21.1) saw strong performance from Celestica
(+57.8%), Teradyne (+49.5%), and Hon Hai Precision (+34.1%) which are each seeing their
respective end markets strengthening.

Actuation (+12.8%) saw strong growth primarily through exposure to power systems in data
centers and overall global electrification, led by Delta Electronics (+96.4%) and Han’s Laser
(+70.0%). Autonomous Systems (+24.8%) continues to grow in size as a subsector — now
6.5% weighting. It saw strong performance from next-gen mobility players Joby (+51.7%) and
more recent additions, Tesla (+39.5%) and China-based XPeng (+29.7%). Smaller subsectors
food & agriculture and healthcare lagged, as the two have been the most hit by current and/or
expected tariff impact.

Overall, multiple signals are pointing towards continued strength to finish out 2025 and even
stronger conviction towards 2026 pull-through, as seen by order upticks and positive
commentary from System Integrators such as ABB (+21.2%), Siemens (+5.4%) and Rockwell
Automation (+5.5%). International growth (ex-China) continues to pan out, as geo
diversification objectives remain in early stages for the robotics industry.



VettaFi

HTEC Index 3Q25 Commentary

As of September 30, 2025

The ROBO Global Healthcare Technology and Innovation Index gained 5.7% in the third
quarter, bringing its year-to-date return to 4.7%. The performance was underpinned by a
positive earnings season, where 78% of index members reported EPS growth and 85%
grew sales.

The quarter saw four out of nine subsegments posting double-digit gains. Precision medicine
(+16.3%) was a key driver, led by Arrowhead (+107.6%), which announced successful results
for its Huntington's disease treatment, now set to become its first commercial product. In
medical instruments (-3.4%), STAAR Surgical agreed to a takeover bid priced at a 59%
premium. Telehealth (+30.3%) has had a strong 2025, while regenerative medicine (+47.1%)
bounced back after a weak Q2.

Late in the quarter, regulatory headwinds emerged from Washington regarding potential tariffs
on medical instruments deemed key to national security. This news put pressure on valuations,
which remain below their historical averages.



VettaFi

THNQ Index 3Q25 Commentary

As of September 30, 2025

The ROBO Global Artificial Intelligence Index demonstrated strong Q3 2025 performance
(+17.2%), with nine out of ten subsectors positive, outperforming the Vettafi Full Developed
World Index's +6.5% return. Al continues to eat the world and adoption is skyrocketing.

As global Al capex surges with no slowdown in sight, network & security (+23.4%) has
emerged as critical, behind-the-scenes infrastructure. Astera led with +118%, while Pure
Storage (+44%) and Arista (+40.1%) showed strong data center pull-through. Cloud providers
(+37.8%) saw Nebius surge (+99%) on a $17B Microsoft deal. Alibaba (+58.6%) released
QWEN models and announced $51B in Al investments. Alphabet (+38.6%) reported Google
Cloud expanding 32% with strong Gemini adoption.

Semiconductor (+12.1%) saw Teradyne (+50%) and LAM Research (+34.9%) recovering as
the cycle re-accelerates. Ambarella (+25.3%) scored new drone deals with its cutting-edge,
low-power chips. Cognitive computing (+29.1%) saw new THNQ addition (Q2 2025) lonQ
(+49.6%) announcing accelerated quantum milestones and major partnerships.
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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 Indexes. The Robo Global Robotics and Automation
Index™ (the “Index”) seeks to track the combined performance
of a basket of global stocks that identify eleven (11) subsectors
of suitable product and technology maturity to the robotics and
automation theme. These subsectors carry high growth and
earnings potential and are regularly screened to identify
companies that are publicly traded, meet a minimum robotics
revenue threshold, are positioned as technology and growth
leaders, and satisfy our ESG Policy. The ROBO Global®
Healthcare Technology and Innovation Index Series’ objective is
to provide investors with comprehensive, transparent and
diversified benchmarks representing the global value chain of
disruptive and emerging technologies in the healthcare sector.
The index series benchmark companies that have a distinct
portion of their business and revenue derived from the field of
healthcare technologies, and the potential to grow within this
space through innovation and/or market adoption of their
products and/or services. 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
VettaFi does not assume any obligation to update the Content
following publication in any form or format.

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.



