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Global Valuation and Earnings
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Global Valuation and Earnings - GARP
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Summary of Market Outlook
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Summary of Market Outlook
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CME FEDWATCH TOOL - CONDITIONMAL MEETING PROBAEILITIES

MEETING DATE 175-200 200-225 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425

12112025 0.0% 0.0% 0.0% 00 44.4%  556% 0.0%
1/28/2026 0.0% 0.0% 0.0% 0.0%: 0.0% 0.0% 16.7% 48.6% 34.7% 0.0%
3182026 0.0% 0.0% 0.0% 0.0% 0.0% 69% 298% 429% 204% 0.0%
4/28/2026 0.0% 0.0% 0.0%: 0.0%: 1.8% 13.0% 333% 3648% 14.9% 0.0%
GMT2026 0.0% 0.0% 0.0% 1.1% 8.3% 24.8% 354% 2432% 6.3% 0.0%
Ti2902026 0.0%: 0.0% 0.4% 35% 139% 284% 315% 18.1% 4.1% 0.0%
91162026 0.0% 0.1% 1.6% 7.5% 195% 296% 264% 127% 2.6% 0.0%

10/23/2026 0.0% 0.4% 2.6% 96% 213% 290% 240% 10.9% 2.1% 0.0%
12/902026 0.1% 0.5% 4.0% 11.9% 227% 231% 21.5% 9.2% 1.7% 0.0%
1272027 0.1% 1.0% 4.5% 126% 231% 27.6% 20.6% 5.7% 1.6% 0.0%
IMT202T 0.2% 1.3% 5.0% 13.3% 234% 272% 19.9% &.3% 1.5% 0.0%
412872027 0.2% 1.2% 49% 129% 23.0% 27.0% 20.2% 5.8% 1.8% 0.1%

62027 0.2% 1.2% 48% 127% 227% 269% 20.4% 9.1% 2.0% 0.1%
TI281202T7 0.2% 1.0% 42% M5% 212% 263% 21.4% 108% 31% 0.4%
9152027 0.2% 1.0% 42% MM4% 211% 262% 21.4% 10.9% 3.1% 0.4%

100272027 0.1% 0.9% 3.9% 108% 202% 257% 21.9% 11.9% 3.86% 0.7%
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LQ‘I«!V]N’W‘IJVLUR]UQQ’JUVI 30 UNFIANUNLN asm‘lsnmumsyaummmwmssmagmq wﬁiwma'mnaumﬂmaw IV
GI’JLa"llLﬂiﬁﬁﬂ‘ﬂﬂﬂuﬂﬂﬂaa‘c’laaﬂu’]’ﬂuNaﬂ'iu‘VI‘Uﬂ‘UﬂE)ﬂL‘U‘c’J IﬂﬂLQW']uﬂ']'iaﬂﬂE]ﬂLUEﬂULG’IE]UﬁU’J’]ﬂSJE]EJ’Nl’iU’N 1/I’]1‘VI‘VI‘L!
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Source: Bloomberg, Reuters, XSpring Asset Management, Trading Economics
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/ Data Center Lifavau - Meta, Anthropic, Google Ui“mﬂawumu X3PRING

BEAVER DAM, WISCONSIN
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Global data center capacity forecast (gigawatts)
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EXHIBIT 12A. S&P 500: WEEKLY EARNINGS ESTIMATE REVISIONS BY SECTOR
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EXHIBIT 2A. S&P 500: Q3 2025 EARNINGS VS. EXPECTATIONS
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Sector

Consumer Discretionary
Consumer Staples
Energy

Financials

Health Care

Industrials

Materials

Real Estate

Information Technology
Communication Services
Utilities

S&P 500

Above %
70.7%
89.3%
77.3%
90.5%
93.0%
84.0%
76.0%
71.0%
90.6%
60.0%
73.3%
B2.7%

Match %
2.4%
7.1%
9.1%

3.5%
2.1%
12.0%
12.9%
1.9%

3%

Below %
26.8%
3.6%
13.6%
9.5%
3.5%
13.3%
12.0%
16.1%
7.5%
40.0%
26.7%
13.6%

Factor % Total # Total #
11.8% 4 49
4.7% 28 k7
7.3% 22 22
9.2% 74 15
12.4% 57 60
15.5% 75 79
5.1% 25 26
4.0% K| N
8.1% 53 69
15.0% 20 21
6.3% 30 N
10.1% 456 500

Source: LSEG I/B/E/S

Source: LSEG I/B/E/S

Usznrdsulasung 3 ?JENEWI?%“’I Iﬂ\‘iﬁﬂ‘i/l’]‘c’l aaﬂﬁﬂﬂﬂ')’]ﬂ’]ﬂ laa@aLaua1n LSEG I/B/E/S ‘UQGU’NUi‘I?}‘V]ﬂ’J’] 82.71%
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N 16.9%

YoY a1u Forward PER ‘ﬂ’i]’i]UuEJ‘c’JVl’ﬁ’]'] 22.8

Y17 a\‘mmﬂ%aamaﬂuaa LL@JLUE‘T‘UW‘I‘MM (17-21
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Source: FactSet, LSEG I/B/E/S, XSpring Asset Management, Companies

Picture: LSEG I/B/E/S
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China Posts Smallest Credit Expansion in A Year
Weaker lending and government bond sales weigh on credit growth
Aggregate financing » New yuan loans
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Source: Bloomberg, Reuters, XSpring Asset Management
Picture: Bloomberg, PBOC
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Selective Defaults Push Overall Rate Higher

/Z Private credit default rate (including selective defaults)
Private credit default rate (excluding selective defaults)
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Source: Bloomberg, XSpring Asset Management, Trading Economics, Citywire
Picture: MSCI, Bloomberg 14
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Equities Fixed Income Alternative
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r;Tumusua\‘mﬁﬁ%’gmamﬂ 1IN UNIU LIIUTZLEUI @Ej’lﬂi’iﬁm’]ﬂ?%%m?
¥91ugA UBIUINNGY TupaaiaLILaI9191505] waqﬁqé’m%uﬁé{angwm
malulad ndsiveingae mia@mamﬁ&ﬁaﬂﬁzﬁu AANABE HIUTIATUILUEIAS
uhlanuenanisy lng LAsEENa keaslaiaenii Qﬂﬂﬂﬁumﬂfmmﬂlﬁmam
[5esuINAURAAdUY panaLAnlvdduiieasas 789 OPEC+ Minnnanang
Qud AU §annndn ilseenide

ulgungazUsuasnag
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What to Watch
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gOANITHANNIAGAFINNTTUVRIYUU AAINAIA 2.2% MoM/3.4% YoY dmiulhau

AULIYY

ALAUN15INNNULAZ LRULADUVDY ADP Uszanduand Lagfilauni1suitadasdinanyed

ANIFOLUTNN

Mavkuilavesdangy nanan 0.5% MoM/3.7% YoY dwmiulneunainy, Juile
dmiulunasegnaglsy nainan 0.2% MoM/2.1% YoY dviuineunaiay

Tuiinmsuseyy FOMC, snsinentlsiuuesdueiy 1 uag 5 U aa1nn1aastin 3% uay
3.5% ANNAINU warEaAUIEUIULDADITDIEANITT AAINAIA 4.1 AUNAY

Ruilavesiyu naina1a -0.1% MoM/3.1% YoY dmiuineunaimy, dauay PMI dmiu
naneUssineluglsy

Y SPRING

4 % Asset Management
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/ Q4 2025 - Aligning your conviction to the New World Order J(SPRING

° 1mma q Uu IS1.@ue 5 Sunan lee 1 Sudusy
SEAd vau uay 4 5uY Lﬂuﬁwaﬂamsumsawﬂu
SEAIEAIR

® Healthcare Wummﬂﬂa%miaumm :uam‘wu‘m
asf[,u'ivmum LLﬁ”ﬂ’]iVlGla’lﬂﬂa’]EJﬂﬁ’JaLﬂEJ’Jﬂ‘U
uwmamwaquq

Healthcare

Reshoring
Beneficiaries

* Global Nuclear L’ﬁ’]EJ\‘iL"U@SLuWﬁN’]uu’JLﬂaEﬁ
L‘L!E’Nf\]’]ﬂLﬂUWW@QﬂWi%@QﬂﬁMﬂUEﬁU@ﬂJﬁ

* Data Center ngu{lviusnsauddeyainiuila
dAtudnsuuInIsinalulad

U

* Al & Robotics Wauin1sinaluladdadianudneay
Data Center waziulladenyuidmsunain

* Reshoring Beneficiaries lasuuselewiannnis
gregrunIINanndulszmaluszezen?




/' SPRING

{ "\ Asset Management

7 157089U7NNEY Healthcare néasdadunadusuan

P/E Ratio 1.2
Sector TTMPER Avg Min Max Percentile NTM PER Avg NTM  Min Max Percentile
S&P 500 2726 | 22.12 | 14.42| 33.30 90.40 22.23 18.79 13.60 23.41 93.10 1.1
Energy 16.42 | 60.67 | 6.88 (6740.91| 38.80 14.98 46.83 7.48 6415.37 42.20
Financial 19.02 | 15.07 | 7.84 | 20.19 94.00 16.35 13.92 8.07 17.89 91.20
Cons Disc 30.56 | 28.47 |17.71| 62.13 73.70 25.64 23.26 16.06 39.18 75.30
Real Estate | 4224 | 46.72 | 31.49 | 80.49 - 34.95 39.67 29.09 54.80 -
Materials 24.60 | 20.10 | 11.79| 33.56 84.20 19.28 17.75 12.36 23.12 72.70

Info Tech 42.09 | 2831 | 15.99 | 44.80 - 29.52 22.29 14.23 32.00 -

Communicati

2250 | 19.44 [1226| 3174 | 7930 | 1946 | 1625 | 979 | 2306 81.80
on

Industrial | 2975 | 2336 |11.47| 5037 | 8550 | 2360 | 1920 | 1268 | 26.65 85.70

ConsStap | 2162 | 21.06 |1641| 2379 | 6160 | 2121 | 1993 | 1571 | 2272 87.30 06 M T T T T I T T T T T

Healthcare | 21.03 |20.977|15.29| 27.49 | 59.70 1726 | 1643 | 11.83 | 20.06 80.00 e 38388 3 885 ¢ 828385 8 3 g g5 g e
Utilities | 2090 | 19.09 |11.94| 2497 | 7960 | 1897 | 1769 | 1360 | 21.80 81.40 SSHLTH/SZPS00NTMPER  eecees Average

#ungy Healthcare m'«auLﬂwum‘lmuﬂsiwwawlu‘lmsma 4 U 2025 1nivwa 2 Yaderio 1pmgniitagiu NTM
PER oe/lusesu_Percentile 71 80 uay INTM EPS 0g152U 92.20 uenantulileiieuiu PER NTM was S&P 500 ARV
NTM PER ﬂamuaqaamumqLLvaqummmmag way 2) twnen@vemsudldfinansenu feasinudenensngg
Usgmaaauluanigeuinluneuntnuda uenantu Pizer Uszmadennasansimendmirensedsuslasiulasenis
Medicaid 512 85% Lagld1dnn1s Most Favor Nation (MFN) sasfisnnsensiaenluin vilidadefinafungugnamnssa
Healthcare Bamualy naneidusauinfusafuvesngy Healthcare Aluriafiinuangnnasuainuleuigvemsiud

Source: Bloomberg, XSpring Asset Management
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A
Two Distinct Eras of Compute Usage in Training AI Systems

Model Complexity
(# of Parameters)

AlphaGoZero

100B
Model Complexity Doubles Every ~3.5 Months

(8-10x Growth Year-to-Year)

DQON

TD-Gammon v2.1
BiLSTM for Speech
LeNet-5

NETtalk RNN for Speech
ALVINN

26M
Time Perceptron

Perceptron Alexnet Resnet YOLO,GNMT BERT-L GPT-2 ML-NLP -
(1957) *° (2012) (2015) (2016) (2019) (2019) (2019)

IaJmaé’qu{]mmqﬂivawﬁ‘ﬁmm%’u%’aumﬁu 970 Alexnet fi5aa5unsdwaslé 26 duwuu undu 1 d1udw
LL‘UUM%’JW 2019 Iy Eren Kurshan, Hongda Shen, and Jiahao Chen (2020) vinunginaududourasluimg
mammmuaaqmwﬂuwm 3.5 1o Andudnsinisiuled 8-10 winlsed vildmdenisussunanaiidadld
snnTuldiBesq lunisduaives Open Al T 2019 Anuteasuidgaiu vinlieurannisldrauiamassssunig

8’110111LW‘c’NWEm’éJﬂ’J’]ﬁJGZiUGZIEJUGLuINLﬂa‘VIL‘V\I&l“U‘L! ﬂ’ﬁiﬂiﬂ@&lW’JLﬁail,ﬂu‘i/l’]ﬁ’e]aﬂ‘i/lﬁ]“%’ﬂ% Al A29ugaa1nala

Source: Global X, Open Al, XSpring Asset Management; Kurshan, Eren & Shen, Hongda & Chen, Jiahao. (2020). Towards Self-Regulating Al: Challenges and
Opportunities of Al Model Governance in Financial Services. 10.48550/arXiv.2010.04827.
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300000

250000

200000

Unit: Millions USD

150000

100000
50000 I I I I
, 11
2016 2017 2018 2019 2020 2021 2022 2023

B Amazon M Microsoft m Google mMETA

2024

Unit: Millions USD

% Asset Management

140000 100.00%

90.00%
120000
80.00%

100000 70.00%

80000 60.00%

50.00%

60000 40.00%

40000 ‘ l 30.00%

20.00%

20000 I I | 10.00%
o -m _N o | .I .I II 1 I S 0.00%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
(Est)

mmm Data Center Revenue  mmm Total Revenue  —@=—Percentage

n15l¥3n8veIngyu Hyperscaler (U3dniidaanaduuialuglvusnig dinTusdneriaiios Tnsaamsalves
Bloomberg  Consensus ‘UﬁvLmu';fmww;vmiuiaaaﬂw%ﬁuiuﬂ 2025 agldneunyseay 2.5 uauAIUABaaNs
Ay FedenalrusTmsuegns Nvidia uammu'ﬁwimmﬂﬂam Data Center maﬁumamammeumdmammq
GLmJ{Ja]wuf\]uuammuaamn 90% woe518la mmwamwuwmmsawumqummnmaqmﬁﬂivmawamm

mnwmaiaﬁuiuma{]mmﬂﬂsuwﬂm€| AY

Source: Bloomberg, XSpring Asset Management Investment Research & Strategy
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60 70.00% 1 )
Model Complexity
55 60.00% (# of Parameters)
50 50.00%
. 40.00%
40 30.00%
35 R 100B
20.00% Model Complexity Doubles Every ~3.5 Months
30 (8-10x Growth Year-to-Year)
0,
o5 10.00%
20 0.00%
15 -10.00%
10 -20.00%
SESEEE8EES8888§8888¢8¢ 26M
T 588658 - 5885 83¢c- 58865 8 Time
——NTM PER (LHS) ===NTM EPS (RHS) Perceptron Alexnet Resnet YOLO,GNMT BERT-L GPT-2 ML-NLP - "

(1957) " (2012) (2015) (2016) (2019) (2019)  (2019)

LmnauwmmumLﬂaﬂsmﬂwmwmmLLafa Iﬂaﬂawuaw 55 Winved NTM PER uagzilssaviudeiindnalsl
WUUBY WA lUALLALUDILS ﬂﬂﬁVIIﬂJLG]ﬂﬂEUEU’]Ui”WM% (AN umm%szjaummuwam Immaamawwaumuwm
3.5 eaudu 2 mﬂwwawuwmaﬂsﬂumﬁﬂﬁvmamaLLavma\‘m'ﬁUsvmawameutﬁaaG] 13139UBIVINAY
nauammmssuwmmumLﬂa8'51/1mmmsama‘uaumm'mmaamsmuwaamumnmﬂ% Al fivSuiiiady
B9 auanududoufiiututesy

Source: Bloomberg, XSpring Asset Management

Chart: Kurshan, Eren & Shen, Hongda & Chen, Jiahao. (2020). Towards Self-Regulating Al: Challenges and Opportunities of Al Model Governance in Financial Services.

10.48550/arXiv.2010.04827.
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100%

US Monthly Import
90% 30.00%
80%

25.00%
70%

20.00%
60%

50% 15.00%
40% 10.00%
30%

20%
————— - .  ————— ——a————, -
0.00%
10% DO OO0 OO0 - - - ANNANN®OO®OO ST T T 000
Sooo000808888888888ss88888888
SRRSIRJIRIRERIILLERIRIILIIRSERIRIRILRR
0% F533§5335538553855385853868573
S&P 500 S&P 500 Eq-W Russell 2000
e China e Canada e European Union e===Japan
W International ®US Domestic e Germany e Taiwan - Australia = Brazil

uiings Mid-small Cap f\]vaﬂﬂﬂé’fumﬂmsﬁwaﬂﬁvmaumﬁmaLLsJa\‘i Haannlsdussenadesameluing 1g
NISVUAMNING Lmmuiq81ﬂwan°uaauswm°luﬂ°uuafau1wmLmemnmﬂuamﬁamim yilvingy Mid-small
Cap Nodufiuny (Proxy) UV RTIGE Reshormg Beneficiaries mamaunumuama S&P 500 aAUNALaY
FUNMTINNNU (Equat Weighted) ©4anaNTuLa180aN15U U EUANIUVDIANTT dlodleudadiunisiudnse
LAOUANAIDE1NADLIDY lfmmﬂ'i“mummimamumﬁwamLﬂuwamnmmunamw‘lﬂwanmnmaluﬂs"mpﬁ

Source: Bloomberg, XSpring Asset Management Investment Research & Strategy, Visual Capitalist
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/X-DATACENEQ

-2

[GovmnAU

( douUs:znouvavAugioua \

(Data Center)

2
&

Adbuavaunsaichvg 1Sen31 Rack
StUUMISSABIADIUUADOANE
SsUUS=UIgAUSOU

scuuduLaRSIdaRTAMNULUAY

voya (Data Center)

WuaAugnawluns
AoUu (uduMSHVIUYDLA

-2

SPRING

Auduoya (Data Center) Avo:ls uazfo:ls et Mapagement

/ srwlduovhuddoya (Data Center) \

o

mstRIRAvaUNSA “Rack”
AMstAumMIwin / Sutaastda
AsSUSAISQuUandIWUaRanedIKSUR I
ASIKUSANS/ TR szuuAUgdaya

(Data Center) ASUDLDS

K suulwihdisav /

Augdaya (Data Center) Adadsia:lsiw (Core Competencies) \

room for
high-heat-density servers

caged colocation room

air conditioning system s . generators

man trap entry

staging room

: securi uipments
rack colocation room ’ ity équip
raised floor

Adou : wamsdduvuluada/namsiuSsutfisunamsdituviufingddovAaunavnusiu Dlaludvdugudonamsdidunulusuina | gavnuadsmANuidbanuu=auAT Bauluwanaulinuiia:AIuIEuvAsUd0aulavNnu 25



logssAdAuUgdoya (Data Center) p=a&ilu nawdn (Midstream) ua=ganudAeylu

/ X-DATACENEQ  naussiafuddoya (Data Center) agaalkulugaanknssuy A aragarmant

nauuseninalulagranc vovlan awisauvvaantdu 3 nauran laua Gud

. N\ Meta

- R il CLOUDFLARE EFQUINIX
intel — amazon
HE
Qualconm mn Microsoft
audn navun Jareuh
Upstream i Downstream
AMD 21 (Up ) (Midstream) \GROWDSTRIKE

@ @ ::::: APPLIED DIGITAL G I NETFLIX
oogle
NVIDIA. A

Dc REIT AMERICAN TOWER"

aswoAug USANS/§SAdY
(WD (Data Center

wangUAsaIRIREITD
kudeUs:udana

Adou : wamsdduvuluada/namsiuSsutfisunamsdituviufingddovAaunavnusiu Dlaludvdugudonamsdidunulusuina | gavnuadsmANuidbanuu=auAT Bauluwanaulinuiia:AIuIEuvAsUd0aulavNnu
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/X-DATACENEQ msiaulaovovnaugaakassuAugdaya (Data Center) SPRING

| -
U.S. DATA CENTER CAPACITY SET FOR SECULAR EXPANSION AS GENERATIVE Al U.S. DATA CENTER RENTS ARE ON THE RISE AS VACANCY RATES REACH RECORD LOWS
ADO PT|0N SCALES U.S. Data Center Rental Rates and Vacancy
— Average Asking Rental Rate (250-500 Kilowatt (kW)) — Vacancy Rate
U.S. Data Center Installed Base
$200 14%
T0GW 2 180
S 12%
60GW 9 $160
50GW & $140 10%
:fj $120 -
406W E §100 3
£ 6% 2
30GW 3 $80 2
206W g 360 4%
I I & $40 .
106W I I 5 42 %
ng....lllll §$0 0%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026*2027*2028* 2029*2030* 2016 207 2018 2019 2020 2021 2022 2023 2024  2025°
*Forecast Note: Data represents U.S. colocation data centers in primary and secondary markets. *Q12025. 2025 rental rate is a GX Estimate.
. Sources: Global X ETFs with information derived from: Avison Young. (2025, May 1). Q12025 U.S. data center market overview. CBRE.
Sources: BloombergNEF, DC Byte. (n.d.). U.S. Data Center Power Load. Accessed on May 10, 2025. (2025, February 26). North America Data Center Trends H2 2024.
Augdoya (Data Center) fhavidulaagvsialdd wWavainAIUaavAIsiunsls
Joyaluansyawsne:aulainiu 60 GW (SrudulwiinAugdayaaiuisaldlagod

uanAT Ul 2024 sy MANagdKSUAUGTayauuaUs:uau 250-500 kW

2810520182UIKEDSAU 2% Ua=A1adzacavdalul 2025 lagaikakanuidn

3709v: Global X, Federal Reserve Board

Adou : wamsdduvuluada/namsiuSsutfisunamsdituviufingddovAaunavnusiu Dlaludvdugudonamsdidunulusuina | gavnuadsmANuidbanuu=auAT Bauluwanaulinuiia:AIuIEuvAsUd0aulavNnu
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3 g
= € 120,000 J000%
I% g 0% % 80.00%
= =
T 100,000 70.00%
5 200,000 g
0,
80,000 60.00%
150,000 50.00%
60,000 40.00%
100,000 40,000 30.00%
20.00%
50,000 20,000
I I 10.00%
0 . I ,,,,,, 0 m _1 _I -I -I [ | I ,,,,,,,, 0.00%
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
(Est) (Est)
B Amazon m Microsoft m Google mMETA mm Data Center Revenue B Total Revenue  —=@==Percentage

mstguavusynuunalned (Hyperscale) Basiw
BeU0:s=au 250,000 A1U0paaSarksTy Goaon

AwWuuIndupLIMnlulaaleyayius:au (AD) Ad

37030: Bloomberg, XSpring Asset Management Investment Research & Strategy
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Two Distinct Eras of Compute Usage in Training AI Systems

MOdel compleXity S:iiflop/s-davs

(# of Parameters) AlphagoZero
le+2 Neural Machine ’
Translation |
o *TI7 Dotalvl
le+0
VGG, :R .
esNets
le-2 ir °
@_05 Ale: Net: %
Model Complexity Doubles Every ~3.5 Months . - ) Sdcmonth doubling
iz Deep Belief Nets an
(8-10x Growth Year-to-Year) layer-wise pretraining . eoon
le-6 .-
TD-Gammon v2.1. .
BiLSTM for Speech
le-8 LeNet-5
NETtalk “RNN for Speech
. ALVINN
@ @ le-12 2-year doubling (Moore's Law)
T]me _ 1e-14 Perceptron & FirstEra  Modern Era >
Perceptron Alexnet Resnet YOLO,GNMT BERT-L GPT-2 ML-NLP . n e mi s ok e oo
(1957) " (2012) (2015) (2016) (2019) (2019)  (2019) ¢ ’ o - o

Tuadayayrds=aud (Al) TAwdudauwuuinduaghocatdow [a
gudouvavlulaatkantoziwuduaavindiunng 3 - 4 1dou KSoA
uanoAd (ul 2019 mna31AUAI vav Open Al Awudaasuided
tkudulds:ozanAsudvUIU tazoaralunuAUAISUSUC WU
3109v: Global X, Open Al XSpring Asset Management; Kurshan, Eren & Shen, Hongda & Chen, Jiahao. (2020).
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ludognd 25 Kannswel ua:Iu't_

auinAlulagAugd

el

Q

Global X Data Center a

a-

Infrastructure ETF (“n

!

(og

a_

™

EQUINIX

CLC
.

CROWN
CASTLE

AAUAU

F N paitaL
J REALTY

- 2

uoya Data Center

A

AMERICAN TOWER®

nauladeyeyreu Cellular Tower

ML \

APPLIED DIGITAL

daunisavnuyovAdLNUKAN

lunsainna
Jo1udulia
25 Kann

SPRING

Asset Management

X

og1USENAR
yovlAsva

/@ AMDZY

NVIDIA. BROAl)JCOM@

sBAD)

/

Adou : wamsdduvuluada/namsiuSsutfisunamsdituviufingddovAaunavnusiu Dlaludvdugudonamsdidunulusuina | gavnuadsmANuidbanuu=auAT Bauluwanaulinuiia:AIuIEuvAsUd0aulavNnu

Data Center 48.05%
Cellular Tower 22.43%
Hardware 29.46%

doya fu SUA 30 a.A. 2025

A 4

intel

Q&iu1aw§mm1m Digital Hardwar(y
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/ X-DATACENEQ Moadwusyniundurudiaya (Data Center) Navnu XS sement

nduusenAlduvon / Aoasv / usKis / uaslkusns Auddaya (Data Center) Bolduntiviussa
TAsvagowuguaana AdANuTIudewauuims ta:Anubuaguavinalulagdive laglawiznay
UryryrUs:zaui(Artificial Intelligence) Aduusldutaulasgivdatton logdanuyeau=sSAdUILAGU
Augdayav:=Usigldnanuimnmstkidudurkdn dodu usEnAduda=dAIUIUAYNILSIETAZ0A
usYNduq tunduinalulad

lagusynAtdudtdusnisnduauddoya gvtduuseninalulaguuralneyftdundana wu

2
=

Microsoft, Alphabets, ta: Amazon coAdnisauddaya (Data Center) Nonisiy Third Party

LLA=N1SADASIVAUGTIDYaUDVADIDY

ra il
DIGITAL M
L o REALTY
EQUINIX APPLIED DIGITAL
— % Change - % Change : . % Change
YanA1adoKrISUNSWe 21,897 - yaA1PALKISUNSWE 39,374 - YamadorIsunswe 1,461 -
seld 6,797 +4.78% seld 1,577 +10.20% seld 64 +95.05%

3709v: Equinix, Digital Realty, Applied Digital faya tu SR 30 Auggu 2025; KUy dAunsaaSansy
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/X-DATACENEQ Moghousenlundulardeyayrau (Cellular Tower) Aavnu

ﬂ&iuu§t§nﬁlﬁ1u15wa\) / Aoagv / USKIS / 1astkusns 1andeyeyieu (Cellular Tower) 10udnrviu

1 1
P | —_

ssAnlAsvasvWuIUaINanS ARy UTU=ARMIEWURCO @wisadndvs:uunvaanandAnyld

%ﬁ«m#
i

logdksuusenioglundud a:0lAsvadvsigldluuandivluoinndu Auddaya (Data Center)

il
T T

Iovdnd:Tsieldranuionnsiklindayeyieu Lla-/k3o USASALAEITDD

il

27 2

2
=

vd usunNluRtdusMsnauusuniandeyeyrautdurdn :10unduRliusMsLASEU18MY TNsAWT

v

la= dutnasiiia wu AT&T, T-Mobile KSo Verizon Wireless

CROWN SBA )
« CASTLE
AMERICAN TOWER® ©
[v) . 0 . . Y
Crown Castle 4 CJ‘;J‘ge American Tower 4 C$;J‘9e SBA Communication % CJ‘;J‘Qe
Jamadorisunswe 6,330 - yaA1PALKISUNSWE 20,135 - YamadorIsunswe 3,258 -
s19la 1,012 -4.43% s19la 2,717 +7.7% swld 1,363 +3.41%

3709v: Crowd Castle, American Tower daya fu Suf 30 Aug1gu 2025 SBA Communication daya tu SuR 30 Dauisu 2025; KUy &Auasaaisansy
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donavnukan
SuRan:=l08uUNPVNUKEN

91gnNDLNUKAN

ulgurgnisavnu

UszinAfnan:0eu
yaAinavnu
msuUsudadiunisavnu

ulsugnmsorgduduwa

3Ud103v (Benchmark)

AldDEsIUNDONUKAN
WY0AISADYNUKAN
Sulsd (Website)

ISIN

Global X Data Center and Digital Infrastructure ETF (DTCR)
27 aarAu 2020

[

UgAkua

noLYNUULITURD:=ad1vWanauULNUDINAISAVNUADUKA
msssuldauuazA@aetRlalnaAgvaunamsailduvIuyovasd
9109v8uldun duvU Solactive Data Center REITs & Digital
Infrastructure Index (0u09109v) Meldanunsaiunalasdul
wiunrsavnulunduusynniAusnaisiundussAdNLA82IovAU
inAlulag Augdoya ta:zlnsvasvuWugIuadNa

arsSgoLUSM
624.92 & uaoaansansyd Joya U SUA 5 w.g. 2025
nAkALdou

novnudulgngmMsNeuldunanakadau
Solactive Data Center REITs & Digital Infrastructure Index

0.50% ciaU
Global X Management Company LLC
www.globalxetfs.com

US37954Y2366

dasusigazpeandiAtyuovnavnukan

SPRING

Asset Management

-

N\

3uq

Jdq aunsad l 3.2

90an
inAlulagaisautna

9dVKISUNSWE

dovAv
drSIBDEUIDAS
IMKaa

[&Kdu

avnlus

SREINNEL]

U

drsSgolusM

0.1

479

9109v: Global X eu 31 Alugnau 2568

~

44

Adou : wamsdiduvuluada/namsiussutiisunamsdituviufingddovAaunavnusiy Dlaludvduguionamsdidunulusuina | gavnuadsmAnuiibanuu:auA Bauluwanaulinuiia:AuIEuvAdUGNdulavNnU

33



2 SPRING
X_DATACENEQ 8§UUDLJaﬂODﬂU X‘ DATACEN EQ Asset Management

8aﬂanqusau (Name) novnuiandadsvAudgdaya wa:lAsvasowuudsna an3a

Js=tnnnovnusdu (Fund Characteristics) navnuscuwalaos (Feeder Fund)

navnulduavnulukudaavnuuaw Global X Data Center & Digital Infrastructure ETF (novnukan) luanaduaaaaisansy (USD) Wwgvnavnuide)d

ulgurgnisavnu (Investment Polic o N " x D A
W y) logavnuioasiusaulueyglilasninsasga: 80 vavyaAmnSwadauansuavnavnu

novnurkan (Master Fund) Global X Data Center & Digital Infrastructure ETF
S=GUAIELY (Risk Level) S:QU 6

nuaan:10gulpsvns (Registered Fund Size)  1,000,000,000 un

yaAduchiumsaonu (Minimum Size) 5,000 un

ulsugdovAuAdUIFeY (Currency Hedging) auQagwlayavrvan1snavnu

ulsurgmsmeduduwa (Dividend Payment)  [usne

Jszinnunavnu (Investor Type) Jﬂa\)nuﬁ'ﬂu (Retail Investor), Unavnusielkey (Accredited Investor), uazUunavnuanidu (Institutional)
Guldya (Benchmark) 9709v Solactive Data Center REITs & Digital Infrastructure Index

AIsssuldauMsug (Front-End Fee) [FiUDSL 1.605% (sOu VAT)

ANSSSULTYUNISUSKIS (Management Fee) FiUD3L 1.07% (sOu VAT)

souUUtyd (Calendar Year) XX

govaauauig (IPO Period) 18 8v 27 waAdAgu 2568

5uﬁﬁoﬁ\)ﬂa\)qu (Inception Date) [o]
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