FOLLOW THE MONEY:

The Trillion-Dollar Defense Spending Shift
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John Evans, Lieutenant General (Ret.)

36-Year Army Veteran — Led 975+ ROTC
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John Evans, Lieutenant General (Ret.)

Former Commanding General, U.S. Army North 36-Year Army Veteran — Led 975+ ROTC

Former Commander, U.S. Army Cadet Command PUOGTRIT, .5 V2ars [ Sl LomimE e

Former Commanding General, U.S. Army North

Former Commander, U.S. Army Cadet Command



MH-6M Piloting MH-6M at Virginia
“Little Bird” Beach with SOF Operators
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DNA OF VOLATILITY
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FRANK HOLMES
CED & CI0, LS. GLOBAL INVESTORS

“We believe government policies are a
precursor to change, and as a result,
we monitor and track the fiscal and
monetary policies of the world's
largest countries both in terms of

economic stature and population.”



GOVERNMENT POLICY IS A PRECURSOR TO CHANGE
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Government Policy Is A Precursor To Change



SARONIG HAS DEVELOPED
A FAMILY OF UNGREWED
SURFACE VESSELS
(LSV3S)



GEOPOLITICS HAS SHIFTED
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LULTURE, THEATER AND THE ARTS INFLUENCGE
GOVERNMENT POLICIES



SEPTEMBER 5, 2025: 1.5 FRESTDENT TRUME CHANGES
DEFENSE DEPARTMENT'S NAME TO DEPARTMENT OF WAR.




NATO'S HISTORIC SPENDING COMMITMENT

NATO allies have committed to
spending 5% of GDP on defense and
security by 2035.

2.7 TRILLION

close-up of an armored military vehicle



LOUNTRIES WITH THE HIGHEST MILITARY EXPENDITURES IN 2025

2025 Spending in Billion USD

Germany o $114




DEFENSE SPENDING
IS REACHING
LINPRECEDENTED LEVELS

World military
expenditure has hit a
new all-time high of
$2.9 trillion.
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UK PRIME MINISTER OUSTED!

UK DEFENSE SPENDING DISPUTE FUELED A CRISIS
OF CONFIDENCE IN STARMER'S GOVERNMENT



World Disorder: The Usual Suspects



0 AMERICANS KILLED

23 AMERICANS KILLED

BEFORE VENEZUELA, THERE WAS PANAMA AND THE FIRST U.S.
CAPTURE OF A LATIN AMERICAN LEADER.




CONNECTING THE DOTS: AEROSPACE & DEFENSE,
Al AND DATA CENTERS






ANDURIL'S MENACE-1 BRINGS
THE DATA CENTER TO THE BATTLEFIELD



L : ll..ﬂ
d ':;- Watch the Full
%. CNBC Interview.



THREE FORCES DRIVING
DEFENSE INVESTMENT
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OLD DEFENSE PRIMES VS. THE Al WARFARE STACK

The Strategic Shift: Al turns hardware components into coordinated autonomous systems.

OLD PORTFOLID NEW PORTFOLID

Platform-centric defense primes Distributed, autonomous, Al-orchestrated

Al

Command Layer

Sensors — Fusion —
Autonomy — Targeting




THE BATTLEFIELD 1S BEGOMING DIGITAL
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THE DIEITAI_ BATTLEFIELD Revenues in Billions of USD
STARTS WITH
SEMICONDUCTORS

Global semiconductor
market expected to
surpass $1 trillion by
2027

Source: World Semiconductor Trade Statistics, U.S. Global Investors



TOP 10 MODERN DEFENSE COMPANIES IN OUR ETF
BY GROWTH OF REVENUE PER SHARE

I:::I APPLIED DIGITAL Applied Digital Corp

Nebius Group NV
Jmicron. Micron Technology Inc
SANDISK” Sandisk Corp
INTU Intuitive Machines Inc
Electro Optic Systems Holdings
{..CREDO Credo Technology Group Holdings
N ERADYNE; Teradyne Inc

@EDRE SCIENTIFIC Core Scientific Inc

Astera Labs Inc



TOP o MODERN DEFENSE COMPANIES IN OUR ETF
DRIVING THE DIGITAL BATTLEFIELD

JMicron. Micron Technology Inc

Axon Enterprise Inc
Rolls-Royce Holdings

Astera Labs Inc

Teradyne



Top Australian
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WASHINGTON IS BUYING :j:z:iel:dr:ferde;kl;ng\j Physical Defense Equipment
M I SSILES FASTER THAN -— U.’S. Defense and Space Equipment Production
MANUFACTURERS CAN

BUILD THEM 1%0-

+37%

Dollars Committed are growing
more than four times faster
than hardware produced

Defense Orders Are
120-
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100/

Boeing C-17 Globemaster lll

Source: Company filings, Bloomberg, Federal Reserve, U.S. Global Investors






MILES YU
AMERICAN HISTORIAN AND STRATEGIST

“From the Persian Gulf War to more recent
confrontations involving Iran and
Venezuela, American battlefield
dominance has repeatedly exposed
systemic weaknesses in China’s military-
industrial complex, forcing cycles of
hurried modernization, internal crisis and

political purges.”















Former Australian Prime
Minister, Labor Party leader
and Ambassador to the
United States.




A LOOK AT THE COMPANIES LEADING THE TRANSFORMATION

MilDef Group Delivers Another

IR

$240

$220-

$200-

$180-

$160-

$140-

$120-

$100-

Strong Quarter
Stock Price In USD _

— 50-Day Moving Average

A\MILDEF

SEP-2025 NOV-2025 JAN-2026 MAR-2026 MAY-2026  JUL-2026

Source: Bloomberg, U.S. Global Investors



A LOOK AT THE COMPANIES LEADING THE TRANSFORMATION
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A LOOK AT THE COMPANIES LEADING THE MEMORY TRANSFORMATION

Sandisk Climbs Higher In

Second Quarter

Stock Price In USD, Year-to-Date Through June 30, 2026
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BEYOND MARKET CAP WEIGHTING: FINDING THE
LEADERS OF THE DEFENSE REVOLUTION

Smart Beta 2.0 combines thematic investing with data-driven stock selection.

Traditional Approach Smart Beta 2.0 Portfolio Construction
Company Size Quality
Market Price Growth
Market-Cap Weight Momentum
One Dimensional Valuation




SMART BETA 2.0

Smart Beta 2.0 uses a quantamental
approach that combines data-driven,
guantitative stock selection with
fundamental analysis and thoughtful
portfolio construction.



For institutional use only, not for use with retail investors.




WHY THE WAR ETF?

[ -e- ]

=

A Changing Battlefield:
Defense is evolving beyond
traditional weapons
systems.

A New Investment An Active,
Opportunity: Smart Beta 2.0 Approach:
Technology is reshaping WAR seeks to identify
aerospace and defense. companies leading this
transformation.

Smart beta 2.0 combines the benefits of passive investing and the advantages of active investing strategies.



WAR:;"iN-VESTINE IN THE FUTURE OF DEFENSE

Active ETF Exposure Across:
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Data s of 06/30/2026, holdings and allocations are subject to change.



TOP 10 HOLDINGS IN THE WAR ETF

As of 06/30/2026

A AXON
micron.

A\MILDEF

% DRONESHIELD

INTUITIVE

MACHINES

= LATTICE

W SEMICONDUCTOR

Astera Labs Inc

Axon Enterprise Inc
Micron Technology Inc
Mildef Group AB
DroneShield Ltd
Intuitive Machines Inc

Teradyne Inc

Electro Optic Systems Holdings Ltd

Rolls-Royce Holdings PLC

Lattice Semiconductor Corp

For full holdings in the WAR ETF, visit www.usglobaletfs.com Holdings are subject to change.”

Source: Bloomberg, U.S. Global Investors


http://www.usglobaletfs.com/

WAR PERFORMANCE HISTORY

Total Annualized Returns as of 06/30/2026 i P g

U.S. Global Technology and Aerospace & Defense ETF NAV 60.07% 55.15%

59.89% 55.25%

U.S. Global Technology and Aerospace & Defense ETF Share Price

S&P 500 Index 22.32% n/a

S&P Aerospace & Defense Select Industry Index 25.75%

The performance data quoted represents past performance. Past performance does not guarantee future results. The investment return and principal value of an
investment will fluctuate so that an investor's shares, when sold or redeemed, may be worth more or less than their original cost and current performance may be
lower or higher than the performance quoted. For performance data current to the most recent month-end, and to download a prospectus for WAR please visit

www.usglobaletfs.com.

"The expense ratio for the WAR ETF is 0.60%.
Short-term performance, in particular, is not a good indication of the fund’s future performance, and an investment should not be made based solely on returns. .

WAR is distributed by Quasar Distributors, LLC. U.S. Global Investors is the investment adviser to WAR.
The'S'&‘.E_S,QO_ls a-stock market index that tracks the performance of 500 of the largest publicly traded U.S. companies, widely used as a benchmark/:‘or the overall U.S. stock market.

The S&P Aerosp_gce & Defense Select Industry Index is a stock-market index designed to measure the performance of U.S. companies in the aﬁ:ospace and defense industry.

It is not possmle to invest in an index. _ W

i ‘
Source: Bloomberg, U.S. Global Investors



WAR ETF PERFORMANCE SINCE INCEPTION

Cumulative NAV Performance Since Inception (Dec. 30, 2024) Through June 30, 2026
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Past performance is no guarantee of future results. It is not possible to invest in an index.

Source: Bloomberg, U.S. Global Investors
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DISCLOSLIRES.

Please consider,caréfully’ a fund’s investment objectives, risks, charges and expenses. For this and other imW

information, obtain a statutory and summary prospectus by visiting www.usglobaletfs.com. Read it carefutly -~
before investing. : ;

Invesiing. involves risk including the possible loss of principal.

The Fund is actively-managed and there is no guarantee the investment objective will be met. The fund is new and has a limited operating history to
evaluate. The Fund is non-diversified, meaning it may concentrate its assets in fewer individual holdings than a diversified fund.

The Fund’s concentration in the securities of a particular industry namely Aerospace and Defense, Cybersecurity and Semi-conductor industries as well as
geographic concentration may cause it to be more susceptible to greater fluctuations in share price and volatility due to adverse events that affect the
Fund's investments.

Aerospace and Defense companies are subject to numerous risks, including fierce competition, adverse political, economic and governmental
developments, substantial research and development costs. Aerospace and defense companies rely heavily on the U.S. Government, political support and
demand for their products and services.

Companies in the cybersecurity field face intense competition, both domestically and internationally, which may have an adverse effect on profit margins.
The products of cybersecurity companies may face obsolescence due to rapid technological development. Companies in the cybersecurity field are heavily
dependent on patent and intellectual property rights.

Compe-titive pressures maK have a significant effect on the financial condition of semiconductor companies and may become increasingly subject to
aggressive pricing, which hampers profitability. Semiconductor companies typically face high capital costs and can be highly cyclical, which may cause the
operating results to vary significantly. The stock prices of companies in the semiconductor sector have been and likely will continue to be extremely
volatile. . 1

Investments in the securities of non-U.S. issuers may subject the Fund to more volatility and less liquidity due to currency fluctuations, political instability,
economic and geographic events. Emerging markets may pose additional risks and be more volatile due to less information, limited gevernment oversight
and-fack of unitorm standards. P “ '
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_Distributed‘.By Quasar Distributors, LLC. U.S. Global Investors is the investment advisor to WAR.
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Next Steps

1) Reach out with questions to
Info@usfunds.com

2) Visit usglobaletfs.com

3) Sign up for FREE research

SCAN FOR ADDITIONAL RESOURCES:



mailto:info@usfunds.com
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