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U.S. Electrification 

White House Invokes the Defense Production Act to Boost Domestic Energy and Power Production 

The Trump administration issued several determinations under the Defense Product Act (DPA) to accelerate U.S. energy supply growth 

and lower prices. The determinations target 1) grid infrastructure and its upstream supply chains, including transmission lines, 

substations, raw materials, power control electronics, and transformers; 2) large-scale energy systems and infrastructure development 

and deployment, including permitting and site acquisition; and 3) coal, natural gas, and petroleum production. The DPA provides broad, 

though temporary, authority to support capacity buildout across these categories, including through grants, loans, equity investments, 

and offtake agreements. The White House intends to expedite the deployment of funds allocated to the Department of Energy in the 
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One Big Beautiful Bill Act.1 Its use of the DPA supports our view that U.S. power demand growth is accelerating rapidly and that energy 

security concerns could prompt the federal government to introduce policies to support grid expansion. We believe the DPA could prove 

particularly useful if it leads to permitting reform or boosts grid component manufacturing investments.

 

Cybersecurity 

Anthropic Initiative Illustrates Cybersecurity’s Emergence as AI’s Enforcement Layer 

Anthropic’s new Project Glasswing convenes major technology and security players like CrowdStrike and Palo Alto Networks to deploy 

advanced AI models in a controlled, defensive setting to identify vulnerabilities at scale. One such model, Claude Mythos Preview, has 

already uncovered thousands of high-severity flaws across major operating systems and web browsers, underscoring both the power of 

AI and the urgency to secure it.2 As the gap between vulnerability discovery and exploitation narrows, systemic risk is rising across 

enterprises and critical infrastructure. Greater complexity, faster development cycles, and more sophisticated threats are likely to 

increase demand for integrated, real-time security solutions, supporting the sector’s durable growth outlook. In this environment, 

cybersecurity is emerging as the enforcement layer of AI, rather than a function at risk of disruption. 

 

U.S. Infrastructure 

Construction Rebounded in March, Reinforcing Infrastructure’s Momentum 

In March, total construction starts rose roughly 13% month-over-month to a $1.22 trillion annualized rate, reversing February’s decline. 

Nonbuilding infrastructure propelled the rebound, driven by a 38% surge in power and utility megaprojects alongside a sharp increase in 

manufacturing construction. While residential activity remained mixed and certain commercial segments have faced short-term pullbacks, 

the broader trend points to continued expansion in industrial, energy, and infrastructure-related spending. Importantly, on a 12-month basis, 

total construction starts were up approximately 5%, with nonbuilding and nonresidential categories leading growth.3 Overall, the data 

underscores a likely multi-year buildout cycle driven by large-scale infrastructure, energy transition, and reshoring trends, suggesting 

durable tailwinds despite near-term volatility. 

.  

Hydrogen 

The EU Accelerates Its Investments in Hydrogen 

The European Commission announced a €600 million funding call for cross-border hydrogen and energy infrastructure. Launched under the 

Connecting Europe Facility (CEF), the program targets projects spanning hydrogen pipelines, electrolyzers, storage, and broader energy 

networks. By prioritizing projects of common interest across multiple countries, the initiative aims to improve energy interconnectivity, scale 

production and distribution capacity, and reduce reliance on fossil fuels. The funding is part of a broader pipeline of over 200 cross-border 

energy projects, including roughly 100 hydrogen-related initiatives.4 While still early in commercialization, this coordinated push suggests 

hydrogen is transitioning from concept to deployment, supported by policy, capital, and industrial alignment—key ingredients for sustained 

growth across the hydrogen ecosystem. 

 

AI Semiconductors 

Big Tech Reaffirms CapEx Plans, Boosting the Semiconductor Ecosystem 

Rising capital expenditures from major hyperscalers, as confirmed in Q1 2026 earnings reports, are a significant tailwind for the AI 

semiconductor value chain. Combined capex from the four major U.S. hyperscalers could now surpass $700 billion in 2026, 

representing roughly 70% year-over-year growth.5 This investment surge positions these companies to scale AI infrastructure and 

increase diversification across chip architectures and suppliers. For example, Meta is aggressively scaling its AI infrastructure through a 

multi-pronged chip strategy, including a multibillion-dollar deal with Amazon Web Services. The partnership aims to deploy tens of 

millions of Graviton CPU cores—equivalent to hundreds of thousands of chips—to power agentic AI workloads.6 Meta is also 

deepening its partnership with Broadcom to co-develop multiple generations of custom Meta Training and Inference Accelerators 

(MTIA), securing long-term access to specialized silicon optimized for training and inference at scale.7 Together, these developments 

highlight a move toward vertically integrated, diversified compute strategies. This shift reinforces the growing complexity and capital 

intensity of AI infrastructure, while also supporting sustained demand across the semiconductor ecosystem.

 

E-Commerce 

Amazon Taps a New Growth Opportunity for Its Commerce Engine 

Amazon is opening its end-to-end logistics network to third-party businesses, signaling a broader push into the global supply chain market. 

The new offering, Amazon Supply Chain Services, allows companies to access Amazon infrastructure, including freight, warehousing, 

fulfillment, and last-mile delivery, regardless of whether they sell on Amazon. Early adopters such as Procter & Gamble and 3M highlight the 
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growing demand for integrated, technology-enabled logistics solutions. The initiative reflects Amazon’s strategy of monetizing internal 

capabilities, similar to the evolution of Amazon Web Services, while positioning the company as a direct competitor to traditional logistics 

providers. By increasing network utilization, Amazon can lower per-unit fulfillment costs, improve delivery speeds, and enhance reliability, all 

key drivers of its Prime value proposition.8 As supply chains grow more complex, this expansion reflects a broader shift toward logistics as a 

scalable, technology-driven service layer, with Amazon leveraging its infrastructure to create a new revenue stream and deepen its global 

commerce leadership.

 
 

 

KEEP UP WITH THE LATEST THEMATIC RESEARCH FROM GLOBAL X 

To learn more about the disruptive themes changing our world, read the latest research from Global X, including: 

— Why a Good Theme Can Deliver the Best Defense 

— Inflection Points: When Push Comes to Shove: Investing with the Return of Mercantilism 

— Introducing ORBX: The Case for Space Tech 

— CapEx Supercycle: The Megaproject Wave Rewiring U.S. Infrastructure 

— Memory Is the New Bottleneck in AI Semiconductors 

 

THEMATIC ETF LINEUP 
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 (AIQ), Blockchain ETF (BKCH), Robotics & Artificial 

Intelligence ETF (BOTZ), Cybersecurity ETF (BUG), AI 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), Space Tech ETF (ORBX), Defense Tech ETF (SHLD), Internet of Things 

ETF (SNSR), Social Media ETF (SOCL) 

— 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), ClimateTech ETF (CTEC), Renewable 

Energy Producers ETF (RNRG), Clean Water ETF (AQWA), Hydrogen ETF (HYDR), AgTech & Food Innovation ETF 

(KROP), Infrastructure Development ex-U.S. ETF (IPAV), U.S. Electrification ETF (ZAP) 

— Digital Assets: Blockchain & Bitcoin Strategy ETF (BITS), Bitcoin Trend Strategy ETF (BTRN) 

— Multi-Theme: Dorsey Wright Thematic ETF (GXDW) 

 

Footnotes  

1. Pillsburylaw. (2026, April 29). President Issues Defense Production Act Determinations Targeting U.S. Energy Sector. 

2. Anthropic. (2026, April 7). Project Glasswing. 

3. Dodge Construction Network. (2026, April 17). Construction Starts Rebound 13% in March. 

4. FCW. (2026, April 30). European Commission Opens New €600M Funding Call for Cross-Border Hydrogen and Energy 

Infrastructure. 

5. Bloomberg. (2026, April 29). US Big Tech Ratchets Up AI Spending Past $700 Billion This Year. 

6. CNBC. (2026, April 24). Meta will adopt hundreds of thousands of AWS Graviton chips in latest AI infrastructure grab. 

7. Reuters. (2026, April 14). Meta extends custom chips deal with Broadcom to power AI Ambitions.  

8. CNBC. (2026, May 4). Amazon opens up its logistics network to other businesses in new growth push. 

___________________________________________________________________________________________________________ 

This material represents an assessment of the market environment at a specific point in time and is not intended to be a forecast of 

future events, or a guarantee of future results. This information is not intended to be individual or personalized investment advice and 

should not be used for trading purposes. Please consult a financial advisor for more information regarding your investment situation. 

Investing involves risk, including the possible loss of principal. Narrowly focused investments typically exhibit higher volatility. Risks 

include but are not limited to rapid changes in technology, intense competition, rapid obsolescence of products and services, loss of 

intellectual property protections, evolving industry standards and frequent new product productions, and changes in business cycles 

and government regulation. International investments may involve risk of capital loss from unfavorable fluctuation in currency values, 

from differences in generally accepted accounting principles or from social, economic or political instability in other nations. Emerging 

markets involve heightened risks related to the same factors as well as increased volatility and lower trading volume.  

Cybersecurity Companies are subject to risks associated with additional regulatory oversight with regard to privacy/cybersecurity 

concerns. Declining or fluctuating subscription renewal rates for products/services or the loss or impairment of intellectual property 

rights could adversely affect profits.  
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Investments in infrastructure-related companies have greater exposure to the potential adverse economic, regulatory, political and 

other changes affecting such entities. Investment in infrastructure-related companies are subject to various risks including 

governmental regulations, high interest costs associated with capital construction programs, costs associated with compliance and 

changes in environmental regulation, economic slowdown and excess capacity, competition from other providers of services and other 

factors. 

Hydrogen companies typically face intense competition, short product lifecycles and potentially rapid product obsolescence. They may 

be significantly affected by fluctuations in energy prices and in the supply and demand of renewable energy, tax incentives, subsidies 

and other governmental regulations and policies. 

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. 

Global X Management Company LLC serves as an advisor to Funds. The Funds are distributed by SEI Investments Distribution Co. 

(SIDCO), which is not affiliated with Global X Management Company LLC or Mirae Asset Global Investments.  

Shares of ETFs are bought and sold at market price (not NAV) and are not individually redeemed from the Fund. Brokerage 

commissions will reduce returns.  
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