SPRING

Asset Management

Weekly Outlook

24 - 28 November 2025

Investment Research
and Strategy Group



SPRING

Asset Management




SPRING

Weekly Wrap-up Performance Nssat Manegsment

KOSPI

Gold

MSCI LATAM
VNINDEX

MSCI China

IBOV

MSCIEM

HSCEI

MSCI Asia ex Japan
TOPIX Small

TOPIX

TWSE

MSCI ACWI

MSCI World
CSI300

STOXX50

NASDAQ COMPOSITE
S5G REITs
STOXX600

S&P500

NIFTY

STOXX Small

EM Fixed Income
RUSSELL2000

US High Yield
Global Fixed Income
TH REITs

Global REITs

SET

Dollar index

-20.00%

YTD

* FUaminauLn USudiudunnigananuiiiy
QUAUINN 1.21% anasuiniigana MSCI China ¥
-5.35%

* lusaunou fvlUUTTaUTULRNTUNINNEAY
5.88% anasinanAesutl MSCl China 1 -5.93%

* fauanut AviiuNInAlaTUIINanN 63.27%
duiaaINNgnnenvilAEUAeaaNsh -7.66%

20.00% 30.00% 40.00% 50.00% 60.00% 70.00%

Source: Bloomberg, XSpring AM (as of 21/11/2025)



Namgu|,|;v|u§’]ﬂﬂ%j:mqmﬁ’]%ﬂ’iiuiuiaﬂﬁﬂﬂ'lﬁ

Weekly Performance
2.00%

1.00%

-2.00%

-3.00%

-4.00%

Healthc Cons. Comm. Real @ Financi MSCI ' Materia

are Staple | Serv. Estate als ACWI ls
M Returns | 0.95% 0.78% 0.45% -0.12% -0.89% -1.56% -1.69% -1.85% -1.97%
HMEPSRev. -0.07% -0.31% -0.03% -0.15% -0.14% -0.03% 0.07% 0.07% -0.46%

Source: Bloomberg, XSpring AM

Energy Utilities = Indus.

Cons.
Dis.

-2.76%
0.80% -0.02%

0.00% I- II I— mm I. — - - I I o I
-1.00% | ‘ ‘ ‘ | ‘ |

Info

Tech.
-3.67%
0.35%

/' SPRING

{ "\ Asset Management

* MNTIWTNYNANNFUNTTUILAN AvilsInUFu

anas -1.69% FUSusaTudngauinisavam
(Healthcare), #urngulaauslam wazusnis
doans aswnnanromaluladansaume

7l -3.67%

n1suSulszanunsilssenuy (EPS) Tunnsiy
Fiudu 0.07% nauiiusutusnniiande
QAANMNTTNT 0.80% anasNTignfe
as1saglnnd -0.46%

PAALAETIEUA AT LTI AIMUNERINYINd
Y09 FED fionaliannenifeluieusuaud
TAnAufurIuidmadeLlesnnnaumnsIans
Mﬁaw%ﬁam‘%m



Forward 12m PER

Global Valuation and Earnings

25 4

21779
20776
¢ ¢ — 1955 -
20 4 — - B - 1853 o 18.09
_ - 16.00 =
15 | 13.86 13.80 1442 @
13.08 . - 13.09 o 1292 4
_ 1019 1023 _ _ - 651 10.26
10 PO 8.96 = - ° ¢
- ! -— -
; -
0
E 5 5 B oz & § 8 8B 35 %t 8 3} 3 F o2 Z
< c = e) 5 a 2 = o 5 K = = 5 B =
E < T < e 2 8 2] 11 v 1] 3 5
= = 2 Z = =4 g c <
g 2 S g £ 3
5 6 a 8

+/-1SD ®Current =High =Low

Source: Bloomberg, XSpring AM (as of 21/11/2025 ; data reflected 10 years)

SPRING

Asset Management

° é’ﬁuﬁmmmﬁumawawﬂivmﬂ Ll

8131301 DULIY MADAIUNING
Jseinadslmilaoiade Sdoued
seduyargaileisuiuafinlugas
10 Ve Tnganigs asutuly
DETLAUUUAR

1 [~ =] 1 Y]
* 2813lsNn YarvewmaInvuluuig

mmmmqsﬂiﬂ aqaef[,uﬂﬁaw
mmvau imﬂu 1 5.D.) vaueiiung
pa1nfvgan agratulseinely
NAND T Tnesiunisiusaly
Sulnthae

* AanuyaA1UIqUULNLANNIAT

TusmnLa?



Global Valuation and Earnings - GARP

30.00%

°

Eastern Europe
20.00% Latin America MSCI ACWI
}
CSI 300
MSCI World
ASX 200 S&P 500
0
10.00% s J MSCI EM
00
ToPIx STOXX 600 & ® NIFTY

®  MSCIEMEx.China

0.00%

SET

-10.00%

NTM PER Ratiovs. 5 Years Mean

-20.00%

-30.00%
0.00% 2.00% 4.00% 6.00% 8.00% 10.00% 12.00% 14.00%

EPS Growth (NTM vs. Second NTM)

Source: Bloomberg, XSpring AM (as of 21/11/2025)

KOSPI

16.00%

18.00%

20.00%

SPRING

Asset Management

. uﬂaﬁmm@ﬁmmzﬁmLLazs’Nﬁmi
wulaludagiu vangnaindaguag
Tuszdunans lnawdlowieuiu
Forward PER W&IS1LNSTY

* FUAnNIULNIVALANSULT PER $11171
| P s Y A &
Aasulusau 5 Yual waznaldu
syauNUraulatlameuny Growth

o dwsuulveegluszauign uay
ANUAIAnIBInaIndsliusuly
Inugnn udiaegnusandslaiunaamu



/ Global Valuation and Earnings -EPS

XSPRING

Asset Management

(inversed plot)
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Summary of Market Outlook
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Summary of Market Outlook
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Created with TradingView.com, Nov 23, 2025 05:21 UTC

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 175-200 200-225 225%-250 250-275 275-300 300-32% 325-350 350-373 375-400 400-425

12M10/2025 0.0 0.0% 0.0% 0.0% 71.0% 29.0% 0.0%:
1262026 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 220% 550% 20.0% 0.0%
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£00.00 IME2026 0.0% 0.0% 0.0% 0.0% 0.0% 9.5% 37F5% 41T7% 11.4% 0.0%
42972026 0.0% 0.0% 0.0% 0.0% 289% 181% 33.8% 32.3% T.9% 0.0%
672026 0.0% 0.0% 0.0% 1.9% 12.9% 31.7% 34.5% 16.3% 27% 0.0%
T29/2026 0.0% 0.0% 0.7% 6.1% 201% 3248% 275% 11.1% 1.7% 0.0%
9162026 0.0% 0.3% 30% 12.0% 254% 306% 20.7% 7.2% 1.0% 0.0%

ore80 10/28/2026 0.1% 1.0% 522% 152% 266% 282% 17.4% 3.6% 0.7% 0.0%

::: 1292026 0.3% 1.9% 7T5% 179% 270% 257% 147% 4 5% 0.6% 0.0%

’m 1272027 0.4% 2.3% 32% 15.5% 2659% 249% 14.0% 4.2% 0.5% 0.0%

= a1 IMNTR2027 0.5% 2.7% 39% 19.0% 2638% 242% 13.3% 4.0% 0.5% 0.0%:

\/ 42862027 0.5% 2.6% 86% 15.6% 264% 243% 13.8% 4.4% 0.6% 0.0%

692027 0.5% 2.5% 4% 183% 262% 244% 141% 4 6% 0.7% 0.0%

® 6,520.00 TR2&2027 0.4% 2.2% 75% 16.8% 250% 247T%m 15.7% G6.1%0 1.3% 0.1%

n 9M52027 0.4% 22% 75% 167% 250% 247% 157% 6.2% 1.4% 0.2%

7 TradingView 102772027 0.4% 2.0% 70% 159% 242% 247T% 16.6% 7.1% 1.8% 0.3%
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Source: Bloomberg, Reuters, XSpring Asset Management, Trading Economics
Picture: Tradingview, CME Fedwatch
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S&P 500 Revenue Growth: Q122 - Q325 S&P 500 Revenue Growth (Y/Y): @3 2025
(Source: FactSet) (Source: FactSet)
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CSP CAPEX SPEND

Q3 FY25
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Source: Bloomberg, Reuters, XSpring Asset Management
Picture: NVIDIA
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China's Broad Government Spending Slumps in October
Drop was most since at least 2021, reflecting waning fiscal support for economy

Z Monthly broad government spending
30% yoy

| | | ] | | |
Mar Jul Nov Mar Jul Nov Mar Jul Nov Mar Jul Nov Mar
2021 2022 2023 2024 2025

Source: Bloomberg calculations based on data from the Ministry of Finance
Note: No single-month figure for January as the MOF only provides
combined data for the first two months of the year. Bloomberg

ml,mm'rs‘[mmammsaanm -19.1% YoY asm 2.37 ATUAUNEIU aﬂaamnwaﬂuummﬂ 2021 wazluids
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Source: Bloomberg, Reuters, XSpring Asset Management
Picture: Bloomberg, PBOC 14
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Italy Credit-Rating Watch
/ Moody's ¢ S&P . Fitch ~ DBRS , Scope
10 Levels above junk (=top rating)
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Source: Bloomberg, XSpring Asset Management, Trading Economics
Picture: JESHOOTS, Bloomberg
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Equities Fixed Income Alternative
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| What to Watch
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MILATUTIEINALATYNIVRLLDTUN na1nA1A 88 MUY, Dallas Fed Manufacturing

Index #a19AN -1 K1Y

ALAYTIANAUAMTLTIY (PPI) U99ans5Y Wauiue1eu aa1na1n 0.5% MoM/2.6%
YoY wagfiarauananssy Wweauiue1eu nainan 0.3% MoM/3.9% YoY

fiaviuiiiovesosansids na1naA 0.2% MolM/3.3% YoY, AdiZedufamuLes
an3gy Wmaufuengy na1nAn 0.2% Mo, éf’;Laéuriﬁua%’uafaﬁmiﬂudwmuﬂ%gaLLiﬂ o)l
FUniTull 22 wAIn1eu ma1AAIA 2.24 Laus1Y, Core PCE Usydifouiugnsuuay
naAy

Ml3N1ARAAMINTTUIU AA1AAIA 3.8% YoV iauna1ny, Avlilinausdnniaesygia
Yasglsy pa1mAIn 97 wiae

Rulangslafenvesdidu #a1nnin 2.6% YoY dusuniuienily wag 2.7% YoY
dmiuRuenunas, sanmUandgu na1nAn 0.6% MoM/0.8% YoY dusuinau
RanAY

NBS PMI 4893uU 1A 49.5 wul8d115u Manufacturing PMI, 50.6 118 @1%5U Non-
Manufacturing PMI Lag 50.4 %138 113U General PMI

Y SPRING
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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?
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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 I T T T Ty

Healthcare | 21.03 |20.977|15.29| 27.49 | 59.70 1726 | 1643 | 11.83 | 20.06 80.00 e 383858 3 885 ¢ 828385 8 3 g g5 g8 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 26



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
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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]

Andau : wamsduduvuluada/namsiuseulAgunamsduduviufifgrdavaunavnusiy Dlaluavduguionansdildunuiuauina | Favnuadsmanuiibansu=audl Bauluwanaulinuiia:AduIdevAsudaaulaavnu 35
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