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Emerging Market (“EM”) ex-China equities delivered positive returns over a volatile quarter, supported by commodity strength and
relatively attractive valuations.

Market Review

The MSCI Emerging Markets ex-China Index Net Total Return (NETR) (“the benchmark”) returned 34.53% in the second quarter, one
of the strongest quarters on record for the asset class’. Technology led the advance across the region, driven by continued Al
infrastructure spending and rising semiconductor demand. South Korea stood out, with the benchmark rallying more than 85% on the
back of memory chip and hardware names?, while Taiwan also posted a sharp gain on the same Al-driven demand. The S&P 500 rose
14.9% over the same period, underscoring the scale of the EM ex-China outperformance®. The U.S. Dollar Index firmed only modestly,
moving up only 1.22% over the period, though did not have a strong impact on the appetite for EM ex-China equities. WTI crude oil fell
sharply as geopolitical tension in the middle east improved and supply concerns eased*. Performance dispersion stayed wide even
within the rally. South Korea, Taiwan, and Hungary stood out as the strongest performing countries, while Indonesia, Brazil, and Saudi
Arabia lagged®.

Fund Performance & Attribution

EMM returned 29.83% (NAV return) and 28.09% (market price return) in the second quarter versus 34.53% for the benchmark ©. Year
to date, the fund returned 32.71% (NAV) against 38.78% for the benchmark’. For context, EMM's NAV return has outpaced the
broader, China-inclusive MSCI Emerging Markets Index (Net), which returned 24.05% in the second quarter and 23.85% year to date,
the index EMM tracked prior to its March 30, 2024 benchmark transition8.

From a country perspective, stock selection in Taiwan, South Africa, and Greece drove the largest relative gains. An underweight to
South Korea was by far the largest detractor, as the fund's Korean holdings lagged a benchmark dominated by a handful of Al-exposed
semiconductor names. Mexico and Poland also detracted on a much lesser scale.

From a sector perspective, positioning in financials, communication services, and real estate added to relative performance, while
industrials, information technology, and consumer staples detracted.

In terms of individual securities, MediaTek, Aspeed Technology, and Fubon Financial Holding contributed the most to performance. The
fund’s underweight positions in SK Hynix, Samsung Electro-Mechanics, and Samsung Electronics were the largest detractors, reflecting
the fund's lack of concentration to momentum in the strongest-performing corner of the Korean market.

We added Doosan Enerbility, HD Hyundai Electric, Kazatomprom, OTP Bank, Samsung C&T, Samsung Electro-Mechanics, and SK
Square during the quarter, funded in part by trims to positions in Bank Central Asia, BDO Unibank, TBC Bank Group, and United
International Transportation.
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EMM PERFORMANCE THROUGH JUNE 30, 2026 (%)

Since
Inception™
NAV 29.83 49.30 21.82 6.49 1018 5.91
Market Price 28.29 50.79 22.29 6.72 10.29 5.98
MSCI Emerging Markets Index (Net) 24.05 43.51 23.03 7.20 10.07 5.65
MSCI Emerging Markets ex-China | 3453 63.11 28.34 13.19
Index Net Total Return (NETR)

Source: Global X ETFs. EMM currently benchmarks to the MSCI Emerging Markets ex-China Net Total Return (NETR), launched March 9, 2017.
*Annualized
**Annualized from 09/24/2010

Effective May 12, 2023, the fund acquired the performance, financial, accounting, and other historical information of the Mirae Asset
Emerging Markets Fund. Performance shown prior to May 15, 2023 reflects the return of the Mirae Asset Emerging Markets Fund's |
shares with a NAV conversion ratio of 0.40 applied in connection with the acquisition. Market price returns prior to that date reflect the
predecessor fund’s NAV return.

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 quarter- and month-end, please visit globalxetfs.com/funds/emm.
Total expense ratio: 0.66%.

EMM TOP 10 HOLDINGS AS OF JUNE 30, 2026 EXCLUDING CASH (% OF NAV)

GLOBAL X INDIA ACTIVE ETF 17.55% MEDIATEK INC 4.62%
TAIWAN SEMICONDUCTOR MANUFAC 9.70% SKHYNIXINC 4.21%
SAMSUNG ELECTRONICS COLTD 8.02% DELTA ELECTRONICS INC 3.51%
GLOBAL X BRAZIL ACTIVE ETF 5.86% SK SQUARE CO LTD 3.20%
TAIWAN SEMICONDUCTOR-SP ADR 4.69% HON HAI PRECISION INDUSTRY 2.78%

Source: Global X ETFs.

Holdings are subject to change.

Outlook

We maintain a positive outlook on EM ex-China equities. A steady or weakening dollar, combined with an incrementally dovish
Federal Reserve, would likely support capital flows into emerging markets. Within this backdrop, we see differentiated opportunities
across regions. Korea and Taiwan offer strong technology fundamentals at discounted levels versus U.S. peers. India is expected to
continue to benefit from structural growth, while ASEAN (Association of Southeast Asian Nations) markets offer favorable
demographic trends. Greece, scheduled for developed market upgrade by MSCI in 2027, offers a compelling pocket of deep value
with a catalyst. We are also holding off benchmark positions in Kazakhstan and Argentina. Latin America, particularly Brazil, Chile,
and Colombia, stands out given improving policy dynamics, commodity exposure, and monetary policy flexibility.

OURETFs  INSIGHTS ABOUT GLOBALX CONTACT NEWS  PRIVACY POLICY FOR ELECTRONIC USE ONLY X in f )



https://protect.checkpoint.com/v2/___https:/www.globalxetfs.com/explore/___.YzJ1Omdsb2JhbHg6YzpvOjJlYTNhMzNhZmYwMmI2YmZjZGJiZTNmZmQxZTZkZDBiOjY6ZDc0OTpmODZlNDUyODEyM2ZjOTgwYzJiNTRjNzlkZDg0MTcxYTAzNTAyNGFjNzgyOTIwMTk2OWRhMTJiNDI5ZDRlYzMyOnA6RjpO
https://protect.checkpoint.com/v2/___https:/www.globalxetfs.com/insights/___.YzJ1Omdsb2JhbHg6YzpvOjJlYTNhMzNhZmYwMmI2YmZjZGJiZTNmZmQxZTZkZDBiOjY6MjRiNTplZTMxOTE5NjM0ZjNlMDY3NmE2ZTdmMGI4OTE2OTk4ZjQ1YjBiYTk0NWE5NzllNTFiMTcyZTQ4MGQyZWYzNzY5OnA6RjpO
https://protect.checkpoint.com/v2/___https:/www.globalxetfs.com/about/___.YzJ1Omdsb2JhbHg6YzpvOjJlYTNhMzNhZmYwMmI2YmZjZGJiZTNmZmQxZTZkZDBiOjY6ZWRlMDo4MWM1NDcxMGIwM2Q3NDg0NDVkMjEwMjc5ODQ3NGE4YWEwZWIzM2Q1NmFhOWNkZGNkZjVjNDgzMzFiZTcyNWM4OnA6RjpO
https://protect.checkpoint.com/v2/___https:/www.globalxetfs.com/contact/___.YzJ1Omdsb2JhbHg6YzpvOjJlYTNhMzNhZmYwMmI2YmZjZGJiZTNmZmQxZTZkZDBiOjY6ODExMToxNDE4NmJjOTIxNTc2YjllNDI5ZDBmNjU1NGVhZDIwYzlmNmIwNmY0ZjI5NzE2ZTE2ODEzMjBmYzM1ZmQ2N2Y5OnA6RjpO
https://protect.checkpoint.com/v2/___https:/www.globalxetfs.com/news/___.YzJ1Omdsb2JhbHg6YzpvOjJlYTNhMzNhZmYwMmI2YmZjZGJiZTNmZmQxZTZkZDBiOjY6MzU2MToxODljYTU4NTMzOTYxY2I5M2M3MGZjNzY3ZDQ5OWRhNzBmZDZhZjBhOWRkNTg2NTY0NDBlNjliZTg4MDQzODk0OnA6RjpO
https://protect.checkpoint.com/v2/___https:/www.globalxetfs.com/privacy/___.YzJ1Omdsb2JhbHg6YzpvOjJlYTNhMzNhZmYwMmI2YmZjZGJiZTNmZmQxZTZkZDBiOjY6MDIwNTpjZGNkNzY4MDQ0YzI0NWMzNjdhOTY3NzExMmVjOTQyYTE0MzNkYjY1YmU3MzFlY2NiYWVhODBhMThjNGY4ZGMxOnA6RjpO
https://twitter.com/GlobalXETFs
https://www.linkedin.com/company/globalxetfs
https://www.facebook.com/globalxetfs/
https://www.instagram.com/globalxetfs/
https://www.youtube.com/channel/UCtKJrcP7_E7D6XHEHS9W7sw
https://protect.checkpoint.com/v2/___https:/www.globalxetfs.com/funds/emm___.YzJ1Omdsb2JhbHg6YzpvOjhmNmUxMDJmYzYwNDkxMTU5NTZjMjM1MjE2ZjE4ZGRiOjY6YTk2MzpkMDA1Njc4ZmYzYWMwMjg0M2FiZWE5Yjk4MWVjYjEzOTVjZmI1YWJmMWU0ODU5ZjRmOTJiOWFkOWFiYTY3ZmZhOnA6VDpO

Why This Fund

We believe active management remains critical as EM economies do not move in lock step together. Companies that generate
returns above their cost of capital, supported by strong management teams and disciplined balance sheets, should outperform. The
strategy focuses on identifying businesses with durable competitive advantages and the ability to compound returns over time. EMM
delivers bottom-up fundamental analysis with the fee structure, liquidity, and transparency of its ETF wrapper, now with a lower
expense ratio of 65 basis points (as of April 1, 2026).

Related ETF
EMM — Global X Emerging Markets ex-China ETF

Click the fund name above to view current performance and holdings. Holdings are subject to change. Current and future holdings are
subject to risk.

Bloomberg LP. Data as of June 30, 2026. MSCI Emerging Markets ex-China Index Net Total Return (NETR).
Global X Analysis of Bloomberg Data as of June 30, 2026.

Bloomberg LP. Data as of June 30, 2026.

Bloomberg LP. U.S. Dollar Index (DXY Index); Generic 1st 'CL' Future (WTI Crude).

Global X Analysis of Bloomberg Data as of June 30, 2026.

Global X ETFs. EMM performance data as of June 30, 2026.

Bloomberg LP. Data as of June 30, 2026.

Global X ETFs. EMM 2Q26 Attribution Report, data as of June 30, 2026.

ONoOORLON~

Carefully consider the fund’s investment objectives, risks, and charges and expenses before investing. This and other
information can be found in the fund’s full or summary prospectuses, which may be obtained at globalxetfs.com. Please read
the prospectus carefully before investing.
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