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Flows snapshot — Q1 vs. Q2 2025

European ETPs Q1 2025 Flows Q2 2025 Flows QoQ Flows Change QoQ AUM Change Total AUM
ETFs $91.64 billion $71.37 billion -22.44% +13.77% $2605.76 billion
Core Equity ETFs $45.83 billion $44.38 billion -3.16% +16.12% $1186.46 billion
Fixed Income ETFs $15.19 billion $21.67 billion +42.62% +10.69% $598.13 billion
Commodity ETFs $0.68 billion $0.41 billion -39.19% +5.91% $47.62 billion
Active ETFs $5.67 billion $5.18 billion -8.42% +37.80% $78.52 billion
Options Based ETFs $1.14 billion $1.59 billion +39.30% +59.39% $4.61 billion
ETCs $3.79 billion $1.17 billion -69.32% +6.34% $116.84 billion
Crypto ETPs $0.22 billion $0.88 billion 298.31% +28.37% $17.86 billion
Q12025 Q2 2025 Entrants Q2 2025 Exits Net Change Total

No. Europe ETP Brands 130 +11 -3 +8 138
Enquiries about launching ETPs in Europe received by HANetf in 2025 ~345

*All European AUM data sourced from ETFBook as of 30.06.2025. Global AUM data sourced from ETFGI as of 31.05.2025. No. brands calculated using ETFGI and HANetf data.

Headlines — European ETF assets surpass $2.6 trillion

European ETF market hits new all-time high: European ETFs are now over AUM, increasing 13.77% in Q2.
Core equity ETFs surpass $1.1tn: Core equity ETFs reached in assets, with net flows in Q2.

Active and options based ETFs see strong relative growth: Active ETF AUM grew in Q2, and options based
ETF AUM by

Defence ETFs continue to soar: assets in defence ETFs have in 2025, now at

No. European ETP brands continues to rise: In Q2 2025, there were 11 new entrants to the European ETP market and
exits, bringing the total number of brands to . HANetf accounts for approximately 16% of these.

Surge of enquiries to launch active ETFs: Of the approximately enquiries received by HANetf, around were
regarding the launch of active ETFs.

Source of all European AUM data: ETFBook as of 30.06.2025. Source of all US AUM data: ETFGI as of 31.05.2025. buildanetf.com
No. brands calculated using ETFGI and HANetf data. Additional sources available upon request. info@hanetf.com
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Options based ETFs outpace market

In Q2, the AUM of options based ETFs grew by
, outpacing the broader market

which saw growth of

(represented by the shaded area of the chart).

Active ETFs also continued to
substantially, with assets increasing by

grow

Crypto ETPs and core equity ETFs also outgrew
the wider market, while fixed income and
commodity ETFs fell short in Q2.

Active ETFs continue growth

After a 68% AUM increase in 2024, active ETFs
have continued to gain popularity in Europe.

In Q2, active ETFs saw in flows,
bringing their total assets to -a
new record.

European ETP brands - entries and exits
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For illustrative purposes only.

Defence ETFs continue rapid growth

From the beginning of January to the end of
June, assets in defence ETFs have
to reach

Flows slowed slightly in Q2 2025, with

added versus the in Q1, but
the rate of growth remains high compared to the
broader market.

From Q1 to Q2, assets grew by an impressive
, and the number of ETFs more than
doubled from 7 to

HANetf’'s Future of Defence UCITS ETF (NATO)
now has in AUM, and the recently
launched Future of European Defence UCITS
ETF (ARMY) has accrued over

Source of all European AUM data: ETFBook as of 30.06.2025. For professional investors only. Capital at risk.
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Europe’s top 5 ETF issuers by active AUM
Provider # Active ETFs  Active Flows Q2 2025 Active AUM Total AUM
JPMorgan 37 $1.89 billion $37.67 billion $44.97 billion
Fidelity 13 $0.32 billion $7.40 billion $10.38 billion
Pimco 6 $0.04 billion $4.61 billion $6.68 billion
iShares 16 $1.28 billion $2.86 billion $1129.24 billion
BNP Paribas 6 $0.30 billion $2.31 billion $40.50 billion

No. European ETP brands continues to rise

Over the past four quarters, the number of European ETP brands has
risen from 116 to 138 — an increase of Currently, HANetf
accounts for approximately of these brands through its ETF
partners.

While some brands have exited the market for various reasons, there
continues to be a , demonstrating the
health of the European ETP market.

So far this year, HANetf has had around
managers looking to launch products in Europe.

enquiries from asset

Europe’s top 5 issuers by defence ETF AUM

Provider Defence Flows Q2 2025 Defence ETF AUM Total AUM
VanEck $3.88 billion $6.18 billion $21.86 billion
WisdomTree $2.90 billion $3.38 billion $40.87 billion
HANetf $1.82 billion $2.87 billion $8.00 billion
iShares $0.50 billion $0.66 billion $1129.24 billion
Global X $0.21 billion $0.26 billion $3.37 billion
Defence ETF AUM growth in 2025 ($bn)
13.57
8.96
Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25

For illustrative purposes only.
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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 and approved by HANetf Limited, an Appointed Representative of Privium Fund Management (UK)
Limited (“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 fur 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 HANetf 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
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