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MONTHLY CHART SPOTLIGHT

U.S. ELECTRICITY DEMAND COULD GROW UP TO 50% BY 2040, AFTER TWO DECADES OF
FLAT GROWTH

United States Electricity Demand
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Source: Global X ETFs forecast with info derived from: American Clean Power (ACP). (2025, March). U.S. National Power Demand Study.
BloombergNEF. (2025, April 15). New Energy Outlook: Energy and Climate Scenarios that Connect the Dots.

U.S. Electrification
A New Electricity Age Is Underway

The International Energy Agency’s (IEA) annual report outlines how global electricity use from data centers is likely to double by 2030, with
Al-centric facilities increasing their consumption by more than four times. Power is becoming the defining bottleneck for markets around the
world, particularly in the United States, where the initial wave of the data center buildout is focused. The IEA also noted geopolitical tensions
are driving the need for more investments into domestic power production and critical minerals, and that nuclear power is in the early stages
of a potential revival. Spending on electricity supply and end-use electrification now comprises half of all global energy investment. The IEA
projects capital expenditure on data centers to reach $580 billion in 2025, surpassing global oil supply investment for the first time."
Together, these takeaways from the IEA’s report highlight the shift toward an electricity-driven economy is charging ahead.
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Artificial Intelligence
Al Infrastructure Deals Keep Flowing

Anthropic, the Al startup behind the Claude model family, entered a major new alliance with Microsoft and Nvidia. The deal involves
Anthropic purchasing approximately $30 billion in Azure cloud services from Microsoft, while Nvidia committed up to $10 billion and
Microsoft up to $5 billion in investments. The move signals a strategic shift for Microsoft to diversify beyond its exclusive focus on
OpenAl, and for Nvidia to boost demand for its Al chips beyond OpenAl-dominated usage. The deal helped push Anthropic’s valuation
to roughly $350 billion.2 Nvidia also invested $2 billion in Synopsys as part of a broader multi-year partnership to combine Nvidia’s Al
computing power with Synopsys’ chip-design and engineering tools. The collaboration aims to accelerate development of Al-driven
design workflows, spanning semiconductor design, physical verification, simulations and digital twins, reflecting Nvidia’s intensified
push into the software and design side of the Al industry.3

Defense Technology
Advances in Drone and Counter-Drone Technology Continue to Redefine Defense

In a striking demonstration of modern counter-drone capabilities, the United Kingdom’s high-power laser weapon DragonFire recently shot
down drones flying over 400 mph during live trials, a first for above-horizon engagements. The success triggered a £316 million contract to
deploy the system on Royal Navy destroyers as soon as 2027, five years earlier than expected. DragonFire offers a highly cost-effective
alternative to missiles, with each laser shot costing roughly £10, versus hundreds of thousands of pounds per missile.* Meanwhile, the
NATO-Brave1 joint program, referred to as UNITE — Brave NATO, is launching a first-of-its-kind innovation competition aimed at rapidly
scaling battlefield-tested technologies. The program committed to an initial €10 million fund for systems targeting counter-drones, secure
frontline communications, and advanced air-defense.® The combination of physical solutions like DragonFire with alliance-driven research
and development via UNITE — Brave NATO signals accelerating momentum in defense tech, especially in counter-drone and broader
unmanned counter capabilities.
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Al Semiconductors
Alternative Al-Specific Chips Gain Steam in Evolving Semiconductor Landscape

Meta Platforms is in talks to spend billions of dollars on Google’s custom Al chips, the tensor processing units (TPUs), for deployment in
Meta’s data centers starting in 2027. Negotiations also include the possibility of Meta renting Google Cloud TPUs as early as 2026. This
deal would be a major strategic shift for Google, which has historically reserved TPUs for internal use. By opening them to major external
customers, Google could expand its share in the rapidly growing Al infrastructure market. Google Cloud analysts suggest this move could
enable Google to capture up to 10% of the revenue currently captured by other chip providers, a sign of serious commercial traction for the
company'’s Al-chip ambitions.® For the broader Al ecosystem, this proposed deal underscores growing demand and momentum around
alternative Al-specific chips beyond traditional offerings, highlighting how Al's evolution continues to reshape the semiconductor landscape.

HealthTech
Pharma Giants Fast-Track Access to Weight Loss Treatments via Direct-to-Consumer Platforms

Eli Lilly and Novo Nordisk have validated the HealthTech commercial model by aggressively slashing prices for their respective weight
loss drugs for self-pay patients. Through its proprietary direct-to-consumer platform, LillyDirect, Eli Lilly has reduced the cost of its 2.5
milligram (mg) Zepbound starter dose to $299 and its 5 mg dose to $399 to deliver discounted treatments directly to patients quickly.
Novo Nordisk reduced its Wegovy cash-pay costs to $349 per month, with introductory offers as low as $199, via its own direct access
channels.” These moves significantly expand the total addressable market by making branded GLP-1s financially accessible to millions
of uninsured Americans, effectively capturing demand that might otherwise flow to compounding pharmacies or competitors.8 Also, by
utilizing a tech-enabled fulfillment channel to solve supply and constraints, it is evident that digital health platforms are no longer just
support tools, but central engines for unlocking value, securing recurring revenue, and reshaping the pharmaceutical supply chain.

E-Commerce
Al Powers Record Online Black Friday and Cyber Monday Spending

U.S. consumers spent a record $11.8 billion online this Black Friday, a 9.1% jump from last year. Fueling the surge was the explosive
adoption of Al-powered shopping tools, which helped buyers compare prices, generate product recommendations, and locate the best deals
in real time. Traffic driven by generative-Al search tools rose more than 800% year-over-year (YoY), signaling a major shift in how
consumers discover products during peak shopping events. Another trend was the continued dominance of mobile shopping. Smartphones
accounted for a growing share of purchases as retailers optimized apps and checkout flows for faster, frictionless transactions. Popular
categories included electronics, toys, and apparel, with significant momentum coming from early holiday promotions and deeper-than-usual
online discounts. A few days later, Cyber Monday 2025 set a new record as the largest online shopping day in U.S. history, with spending
climbing to $14.25 billion, a 7.1% YoY increase. These spending levels underscore how digital commerce and Al continue to reshape how
Americans shop.®
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THE NUMBERS

The following charts examine returns and sales growth expectations by theme, based on their corresponding ETFs.

P/S AND F12M SALES GROWTH

F12M Sales Growth (%) 10/31/25

F12M Sales Growth (%) 11/30/25
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Note: F12M Sales Growth is calculated using consensus analyst expectations for total sales in the next 12 months and weighted average
trailing 12 month revenue. Please note that substantiol month-over-month variations in F12M Sales may be the result of Bloomberg

coverage and estimates of underlying securities. P/S refers to price-to-sales and is calculated by dividing the company's market

capitalizations by their revenues over the most recent year.

Source: Bloomberg, data is as of 11/30/25 and 10/31/25, Global X ETFs.
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NOVEMBER 2025 THEMATIC ETF RETURNS

-1 Month Return — 1 Month Return MSCI ACWI Index Net
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*Blockchain reflects figures according to Global X BKCH ETF.
Source: Bloomberg, November 30, 2025, Global X ETFs.

Performance data quoted represents past performance and does not guarantee future results. Investment return and principal
value of an investment will fluctuate so that an investors’ shares, when sold or redeemed, may be worth more or less than their
original cost. Current performance may be higher or lower than the performance quoted. High short-term performance of the
fund is unusual and investors should not expect such performance to be repeated. For performance data current to the most
recent month end, please call 1-888-493-8631 or visit www.globalxetfs.com.
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Cumulative %

Avg. Annualized %

Standard Performance Data as of month end (11/30/25) Data as of quarter end (09/30/25)
Expense i i
Rp. 1 Month | 3 Month Smcg 1Year 3 Year 5Year 10 Year Smc?
atio Inception Inception
ROBOTICS & ARTIFICIAL NAV  -6.66% | 445% | 14592%  10.48% 2530% 520% - 10.55%
INTELLIGENCE 0.68% Market Price -7.03% | 483% | 14572%  1047% 2538% 511% : 10.53%
Inception Date 09/12/2016 Index | -6.61% | 457% | 15446%  1081% 2578% 572% - 10.96%
CNTECH NAV  759% | -0.82% | TM767%  2028% 18.54% A17% - 10.06%
nceotion Do oojta/aots | 0.68% MarketPrice 770% | 074% | 11766%  2027% 18.63% 2% - 10.04%
P Index | -756% | -975% | 12852%  21.00% 1910% -072% - 10.64%
NAV | 457% | -437% | 161.88%  12.69% 17.04% 896% - 11.96%
IncIETtE:r'lNggtce)FOE?1|;'gso16 0.68% Market Price. 510% | -433% | 16117%  13.03% 17.05% 8.88% - 11.96%
P Index | -453% | -421% | 17165%  13.44% 1769% 947% - 12.41%
NAV | 581% | -0.83% | 53.50%  13.22% 13.49% -015% - 727%
GO (GO LI 0.68% Market Price. 5.93% | -109% | 53.84%  1319% 13.38% -018% - 7.30%

Inception Date 04/12/2019 Index 579% | -070% 60.09%

13.99% 14.23% 0.51% 1.95%

NAV -4.46% | -3.78% | 286.48%

39.89% 30.26% 4.85% 13.66% 10.97%

ARELLLIE 0.65% Market Price. 4.40% | 3.57% | 286.56%

40.5%% 30.34% 472% 13.61% 10.95%

Inception Date 11/14/2011 Index 4.45% | -3.60% 315.92%

ARTIFICIAL INTELLIGENCE NAV -5.62% | 1M17% 243.26%
& TECHNOLOGY 0.68% Market Price -5.54% | 1.22% | 243.68%
Inception Date 05/11/2018 Index -5.57% | 11.35% | 256.21%
AUTONOMOUS & NAV -3.85% | 1312% 17.95%
ELECTRIC VEHICLES 0.68% |Market Price| -3.60% | 13.38% | 117.98%
Inception Date 04/13/2018 Index -3.83% | 13.23% | 120.70%

NAV 1.01% | 32.52% | 146.06%
0.75% Market Price| 1.83% | 33.711% | 147.88%
Index 1.04% | 32.75% | 163.72%

LITHIUM AND BATTERY TECH
Inception Date 07/22/2010

40.76% 31.00% 536% 14.28% 11.55%

32.89% 37.41% 16.40% 17.91%
33.06% 37.41% 16.35% - 17.93%
33.71% 38.29% 17.06% - 18.49%
22.74% 13.80% 12.28% - 10.41%
22.86% 13.91% 1219% - 10.38%
22.95% 13.94% 12.52% 10.58%

2917% -4.02% 8.25% 13.34% 5.39%
31.29% -3.88% 8.05% 13.38% 5.39%
29.62% -3.65% 870% 13.62% 5.86%

OUR ETFs INSIGHTS  ABOUT GLOBAL X CONTACT NEWS PRIVACY POLICY

GENOMICS AND NAV 21% | 2642% | -23.85%  -13.44% -8.06% -11.45% 6.69%
BIOTECHNOLOGY 050% Market Price 2.07% | 26.31% | -22.50% -13.63% -817% -154% - 6.44%
Inception Date 04/5/2019 Index | 214% | 26.61% | -2126%  1313% -758% -1.03% - 6.22%
NAV | 1.23% | -6.04% | 22273% | 1812% 2474% 9.92% - 13.95%

I“:C'ELE{:TQ;Q%E%Q"OE% 050% Market Price -1.25% | -5.98% | 22150%  13.28% 24.84% 993% - 13.91%
P Index | 119% | 5.92% | 23763%  18.69% 25.36% 10.45% - 14,49%
NAV | 8.81% | 10.44% | 159.01%  2.91% 13.27% 618% - 9,55%

Inc:‘;}gf;ﬁg%@;g%m 0.50% Market Price. 8.87% | 10.80% | 165.40%  2.90% 13.40% 6.24% - 9.82%
Index | 8.87% | 1059% | 166.28%  335% 13.67% 649% - 9.86%

 COMMERCE NAV | 2.83% | -317% | 12255%  28.22% 32.36% 5.64% - 13.59%
oot e g 050% MarketPrice| -2.86% | 3.07% | 122.08% | 28.05% 3249% 556% - 13.57%
P Index | -278% | -3.06% | 129.45%  2874% 32.93% 6.07% - 14.09%

US INFRASTRUCTURE NAV  056% | 435% | 24114%  16.44% 2822% 2391% - 15.14%
DEVELOPMENT 0.47% MarketPrice 0.58% | 4.36% | 24135%  16.41% 28.22% 2388% - 15.14%
Inception Date 03/06/2017 Index | 0.60% | 449% | 25744%  17.02% 29.00% 24.64% - 15.76%
NAV | 353% | -394% | 118.63% | 4122% 24.90% 546% - 15.57%

mL':’eE(t)ifm;zf‘O'ggggg 0.50% Market Price -417% | -455% | 1746%  41.07% 2486% 535% - 15.52%
P Index | -351% | -386% | 12461%  4169% 2543% 593% - 16.09%
NAV | -874% | -829% | 12.60% | 1374% 1432% 10.66% - 15.77%

Inceﬁ?f:ggfg;'zgzmg 051% Market Price -858% | -812% | 116.62%  13.81% 1420% 1063% - 16.08%
P Index | -870% | -817% | 120.01%  1435% 15.01% 1127% - 16.42%
NAV  -899% | 3.97% | 8.06%  924% 345% -281% - 2.66%

D|0RSEYW§|?HIOT/2§%%C 050% MarketPrice -916% | -4.08% | 893%  9.02% 3.57% -2.83% - 2.82%
nception Date Index | 8.06% | 893% | 637%  9.02% 323% -3.08% - 2.41%
EALTHTECH NAV | 019% | 076% | -3052%  5.65% -192% -8.62% - 6.62%
nceotior Dot 077a0/2020 | 050% MarketPrice 003% | 070% | -3043%  640% -192% 873% - 6.65%
P Index | 0.25% | 0.86% | -28.67%  6.27% -134% -816% - -6516%
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CLEANTECH NAV | -834% 26.96% -23.99% |2150% -973%| - - 737%
Incention Date 10/27/2020 | 0.50% MarketPrice -8.30% 2741%  -2389%  2199% -953% - . 7.34%
P Index | -832% 2710%  -25.04% | 21.66% -9.59% - - 765%
DATA CENTER & DIGITAL NAV | -654% 1043%  50.21% | 18.20% 20.67% - - 816%
INFRASTRUCTURE 0.50% Market Price| -6.48% 10.58%  50.65% | 18.08% 2078% - - 8.21%
Inception Date 10/27/2020 Index | -651% 10.58%  51.80% | 1874% 21.07% - : 8.38%
RENEWABLE ENERGY NAV 1%  998%  -0.28% | 0.47% -5.03% -4.96% 3.46% | -0.53%
PRODUCERS 0.65% Market Price] 132% 10M%  -0.24% | 0.98% -4.98% -5.03% 3.38%  -0.56%
Inception Date 05/27/2015 Index 118%  1015%  3.95% | 0.63% -4.64% -456% 3.86%  -014%
NAV | -057% 1.58%  36.96% | 6.27% 17.94% - ) 7.40%
CLEAN WATER . : k A L L & ’
Inception Date 04/08/2021  050% MarketPrice| 102% -242%  3681% | 667% 17T% - - 7.42%
Index | -0.49% -146%  3955% | 6.81% 18.45% - - 7.83%
AGTECH AND FOOD NAV 3.28% 3M1%  -5679% | 0.91% -820% - : 17.66%
INNOVATION 0.50% Market Price| 3.52% -274%  -56.80% | -0.66% -875% - : 17.82%
Inception Date 07/12/2021 Index | 3.33% -34%  -5618% | 113%  792% - : 17.39%
HYDROGEN NAV  -1649% 39.32% -69.93% | 36.51% -14.45% - : -26.08%
ncention Date 07/12/2021 | 0-50% MarketPrice -1573% 4081%  6977% | 3697% -43%% - : -26.04%
P Index | -1670% 3855%  70.30% |33.20% -1479% - : 26.25%
NAV ~ -22.89% 2739%  -6.40% | 96.01% 59.56% - : -0.04%
e tiihoga'ig'g";wmom 0.50% Market Price -22.84% 2711%  -6.20% | 96.99% 5946% - i 0.05%
P Index  -22.89% 27.44%  -998% | 9559% 58.25% - : -0.96%
NAV | 828% 042%  15437% | 89.24% - : : 66.42%
InceDE(I;E':ISaItEeT(EgFIIﬂZS 0.50% Market Price -8.65% 0.22%  153.95%  8974% - - 66.72%
P Index | -8.25% 0.54%  15748% | 90.41% | - : : 67.35%
INFRASTRUCTURE NAV 115%  4.59% 17.52% | 10.82% - - - 12.69%
DEVELOPMENT EX-U.S. 056% MarketPrice 1.43%  4.90% 18.25% 11.33% - - - 13.20%
Inception date 08/27/24 Index | 107% 4.89%  1856% | 1.68% - : : 11.52%
NAV 010% 1043%  26.05% : : :
|U'S}'ELE§TFIﬁ§f7T/|§oNza 050% Market Price. -0.07% 10.42%  26.09%
nception date Index | 013% 10.58%  2670%
Al SEMICONDUCTOR & QUANTUM NIV _876% - 8.48%
; 0.50% Market Price| -6.29% - 8.64%
Inception date 09/30/2025 Index 5.70% i 8.60%
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F12M SALES GROWTH, PSG, AND EVSG

F12M Sales (%)
11/30/25 | 10/37/25 | 11/30/25 | 10/37/25 | 11/30/25 | 10/31/25
BOTZ Global X Robotics & Artificial Intelligence ETF 45.4% 421% 0.10 0 013 015
CHPX Global X Al Semiconductor & Quantum ETF 38.8% 38.0% 018 0.21 018 0.22
DTCR Global X Data Center & Digital Infrastructure ETF 36.5% 34.3% 015 017 0.23 0.26
HERO Global X Video Games & Esports ETF 20.0% 24.8% 019 016 018 015
BUG Global X Cybersecurity ETF 17.5% 21.9% 0.31 0.27 0.32 0.27
AlQ Global X Artificial Intelligence & Technology ETF 16.1% 15.3% 0.28 0.31 0.28 0.31
HYDR Global X Hydrogen ETF 15.5% 9.1% 016 0.47 018 0.52
EBIZ Global X E-commerce ETF 14.0% 14.0% 012 013 o 012
RNRG Global X Renewable Energy Producers ETF 13.5% 12.3% 019 0.20 0.43 0.46
CTEC Global X CleanTech ETF 13.1% 14.9% 010 0.09 014 012
CLou Global X Cloud Computing ETF 11.8% 10.5% 0.37 0.46 0.39 0.48
SOCL Global X Social Media ETF 1.8% 10.5% 0.31 0.37 0.29 0.36
SPY SPDR S&P 500 ETF Trust 11.5% 18.3% 0.21 015 0.25 018
LIT Global X Lithium & Battery Tech ETF 11.8% 1.0% 0.29 0.31 0.32 0.35
DRIV Global X Autonomous & Electric Vehicles ETF 11.3% 12.3% 0.08 0.07 010 0.09
ACWI iShares MSCI ACWI ETF 10.5% 9.4% 0.69 0.74 0.64 0.65
GNOM  Global X Genomics & Biotechnology ETF 10.7% 10.2% 0.24 0.25 0.27 0.29
AGNG Global X Aging Population ETF 10.2% 10.0% 0.38 0.36 0.42 0.41
SHLD Global X Defense Tech ETF 9.6% 11.6% 0.24 0.23 0.26 0.24
HEAL Global X HealthTech ETF 9.4% 1.7% 0.24 019 0.26 0.20
MILN Global X Millennial Consumer ETF 9.3% 8.5% 0.26 0.29 0.29 0.33
ZAP Global X U.S. Electrification ETF 8.8% 8.4% 0.34 0.36 0.55 0.57
IPAV Global X Infrastructure Development Ex-U.S. ETF 77% 8.7% 0n 0.10 017 015
SNSR Global X Internet of Things ETF 7.3% 7.5% 0.45 0.46 0.49 0.50
BKCH Global X U.S. Blockchain ETF 6.5% -34.3% 019 -0.09 0.31 -0.10
PAVE Global X U.S. Infrastructure Development ETF 5.8% 6.2% 0.36 0.34 0.42 0.39
AQWA  Global X Clean Water ETF 5.8% 6.1% 0.44 0.43 0.61 0.59
FINX Global X FinTech ETF 4.0% -3.6% 01 -0.80 077 -0.88
KROP Global X AgTech & Food Innovation ETF 3.2% 1.3% 0.27 0.69 0.50 1.06

Note: F12M Sales Growth is calculated using consensus analyst expectations for total sales in the next 12 months and weighted average
trailing 12 month revenue. Please note that substantial month-over-month variations in F12M Sales may be the result of Bloomberg
coverage and estimates of underlying securities. PSG and EVSG refer to Price-to-Sales over F12 Sales Growth and Enterprise Value
over F12 Sales Growth, respectively.
Source: Bloomberg, data is as of 11/30/25 and 10/31/25, Global X ETFs.
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KEEP UP WITH THE LATEST RESEARCH FROM GLOBAL X

To learn more about the disruptive themes changing our world, read the latest research from Global X, including:
—  Blockchain Accelerates as Innovation Meets Regulatory Clarity
— Rare Earths: The Innovation Economy’s Critical Checkpoint
— Artificial Intelligence: The Race to Human-Level Reasoning
—  Defense Technology: Shielding the Modern World
— Robotics & Physical Al: A New Era of Automation

ETF HOLDINGS AND PERFORMANCE

To see individual ETF holdings and current performance across the Global X Thematic Suite, including information on the indexes

shown, click these links:

— Disruptive Technology: Artificial Intelligence & Technology ETF (AlQ), Blockchain ETF (BKCH), Robotics & Artificial

Intelligence ETF (BOTZ), Cybersecurity ETF (BUG), Al Semiconductor & Quantum ETF (CHPX), Cloud Computing ETF
(CLOU), Autonomous & Electric Vehicles ETF (DRIV), Data Center & Digital Infrastructure ETF (DTCR), FinTech ETF
(FINX), Video Games & Esports ETF (HERO), Lithium and Battery Tech ETF (LIT), Defense Tech ETF (SHLD), Internet of
Things ETF (SNSR), Social Media ETF (SOCL), U.S. Electrification ETF (ZAP)

— Consumer Economy: Millennial Consumer ETF (MILN), E-Commerce ETF (EBIZ), Genomics & Biotechnology ETF
(GNOM), Aging Population ETF (AGNG), HealthTech ETF (HEAL)

— Infrastructure & Environment: U.S. Infrastructure Development ETF (PAVE), CleanTech ETF (CTEC), Renewable
Energy Producers (RNRG), Clean Water ETF (AQWA), Hydrogen ETF (HYDR), AgTech & Food Innovation ETF (KROP),
Infrastructure Development ex-U.S. ETF (IPAV)

— Digital Assets: Blockchain & Bitcoin Strategy ETF (BITS), Bitcoin Trend Strategy ETF (BTRN)
— Multi-Theme: Dorsey Wright Thematic ETF (GXDW)

IEA. (2025, November 12). World Energy Outlook 2025.

CNBC. (2025, November 18). Anthropic valued in range of $350 billion following investment deal with Microsoft, Nvidia.

CNBC. (2025, December 1). Nvidia takes $2 billion stake in Synopsys with expanded computing power partnership.

Tom’s Hardware. (2025, November 23). DragonFire laser shoots down high-speed drones traveling at 400mph, costs $13 per shot — UK Navy
to begin deploying system on destroyers.

DefenseScoop. (2025, November 26). Ukraine, NATO launch joint program to boost counter-drone tech, other defense capabilities.

Reuters. (2025, November 25). Meta in talks to spend billions on Google's chips, The Information reports.

CNBC. (2025, December 1). Eli Lilly cuts cash prices of Zepbound weight loss drug vials on direct-to-consumer site.
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Carefully consider the Funds’ investment objectives, risk factors, charges, and expenses before investing. This and
additional information can be found in the Funds’ summary or full prospectus, which may be obtained by calling
1.888.493.8631, or by visiting globalxetfs.com. Please read the prospectus carefully before investing.
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