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Investors should not base investment decisions on this website alone. Please refer to the Prospectus for details including product features and the risk
factors. Investment involves risks. Past performance is not indicative of future performance. There is no guarantee of the repayment of the principal.
Investors should note:

= Global X Al & Innovative Technology Active ETF {the “Fund”)’s investment objective is to achieve long term capital growth by primarily investing in
equities of exchange-listed companies globally, which fall within the investment theme of artificial intelligence (“Al”) and innovative technologies.

The Fund will invest primarily (.. at least 70% of its net asset value (the “Net Asset Value™)) in equity securities and equity-related securities (such as
common shares, preferred stock as well as American depositary receipts (“ADRs”), global depositary receipts (“GDRs”) and participation notes) of
companies which (i) create, design and develop, or (i) benefit from the advancement of, Al and Innovative Technologies Companies. Risk associded with
Al'and Innovative Technologies Companies include Operational and business risk, Changes in technology risk, Governmental intervention risk,
Regulatory risk, Intellectual property risk, Significant capital investment risk, Cyberattack risk.

The performance of the Fund may be exposed to risks associated with different sectors including but not limited to industrial, consumer discretionary,
financial services, information technology, semiconductor, communication services, entertainment and healthcare. Fluctuations in the business for
companies in these sectors will have an adverse impact on the Net Asset Value of the Fund.

The Fund employs an actively managed investment strategy. The Fund does not seek to track any index or benchmark, and there is no replication or
representative sampling conducted by the Manager. It may fail to meet its objective as a result of the Manager’s selection of investments, and/or the
implementation of processes which may cause the Fund to underperform as compared to other index tracking funds with a similar objective.

The Fund’s investment in equity securities is subject to general market risks, whose value may fluctuate due to various factors, such as changes in
investment sentiment, political and economic conditions and issuer-specific factors.

There is no industry sector requirement and the Fund may from time to time concentrate in a particular sector. The performance of the Fund may be
exposed to risks associated with different sectors and themes, including but not limited to industrial, consumer discretionary, financial services including
fintech, information technology, semiconductor, communication services, entertainment, and healthcare. The Fund may experience relatively higher
volatility in price performance when compared to other economic sectors.

Securities lending transactions may involve the risk that the borrower may fail to return the securities lent out in a timely manner or at all. The Fund may
as a result suffer from a loss or delay when recovering the securities lent out. This may restrict the Fund’s ability in meeting delivery or payment
obligations from redemption requests.

Investors should note that Unitholders will only receive distributions in USD and not HKD. In the event the relevant Unitholder has no USD account, the
Unitholder may have to bear the fees and charges associated with the conversion of such distribution from USD into HKD or any other currency.
Payments of distributions out of capital and/or effectively out of capital amounts to a return or withdrawal of part of an investor’s original investment or
from any capital gains attributable to that original investment. Any such distributions involving payment of dividends out of capital or effectively out of
capital of the Fund may result in an immediate reduction in the Net Asset Value per Unit of the Fund and will reduce the capital available for future
investment.

The trading price of the Listed Class of Units on the SEHK is driven by market factors such as the demand for and supply of the Listed Class of Units.
Therefore, the Listed Class of Units may trade at a substantial premium or discount to the Fund’s Net Asset Value.

The Fund may invest in financial derivative instruments (“FDIs”) for non-hedging (i.e. investment) and/or hedging purposes, in order to achieve efficient
portfolio management. Risks associated with FDIs include counterparty/credit risk, liquidity risk, valuation risk, volatility risk and over-the-counter
transaction risk. FDIs are susceptible to price fluctuations and higher volatility, and may have large bid and offer spreads and no active secondary
markets. The leverage element/component of an FDI can result in a loss significantly greater than the amount invested in the FDI by the Fund.

Disclaimer This document contains the opinions of Mirae Asset Global Investments {Hong Kong) Limited {“MAGIHK”) and is intended for your use only.

It is not a solicitation, offer or recommendation to buy or sell any security or other financial instrument and shall not constitute any form of regulated
financial advice, legal, tax or other regulated service. Information contained herein has been obtained from sources believed to be reliable, but is not
guaranteed. MAGIHK makes no representation as to their accuracy or completeness and therefore do not accept any liability for a loss arising from the use
of this document.

Investment involves risk. Forecasts, past information and estimates have certain inherent limitations. Statements concerning financial market trends or
portfolio strategies are based on current market conditions, which will fluctuate. There is no guarantee that these opinions are suitable for all investors and
each investor should evaluate their ability to invest for the long term, especially during periods of downturn in the market. Outlook and strategies are
subject to change without notice.

Past performance information presented is not indicative of future performance. Before making any investment decision, investors should read the fund’s
offering document for further details including the risk factors. Investors should ensure they fully understand the risks associated with the applicable
investment and should also consider their own investment ohjective and risk tolerance level. Investors are advised to seek independent professional advice
if in doubt.

Issuer: Mirae Asset Global Investments (Hong Kong) Limited {Licensed by the Securities and Futures Commission for Types 1, 4 and 9 regulated activities
under the Securities and Futures Ordinance). This document has not been reviewed by the Securities and Futures Commission or the applicable regulator in
the jurisdiction which this article is posted and no part of this publication may be reproduced in any form, or referred to in any other publication, without
express written permission of MAGIHK.

Authors: Edward Chan (Licensed by the Securities and Futures Commission for Types 4 and 9 regulated activities under the Securities and Futures
Ordinance), The author and his associate(s) do not hold the securities/fund mentioned in the article.
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It has been two years since the release of GPT3.5 to the public in November 2022. Since then, the launch
triggered an arms race to build the most advanced LLMs (large language models). The competitive
landscape intensified quickly. Tech giants like Google, Microsoft, and Meta unveiled their own advanced
models—PalLM, Gemini, and LLaMA—while startups such as Anthropic and Mistral Al gained traction with
specialized, safety-focused systems. Investment poured into both training and inference capabilities,
reflecting the astronomical costs of building and deploying LLMs. Model performance continues to increase
with dropping costs. This democratization of Al sparked a wave of adoption across sectors such as
customer support, content creation, and software development. The Al LLM sector has become a hub for
investment, innovation, and competition. As companies push the boundaries of what these models can
achieve, the broader implications—on jobs, governance, and global power dynamics—continue to unfold,
marking this as one of the most transformative periods in technology history. Looking into 2025, the key
focus of the sector centers around two points. First, the constraint of scaling in front-tier models and its
implications for Al infrastructure spending. Second, adoption and monetisation of LLMs.

Al MODEL QUALITY VS PRICE, (ARTIFICIAL ANALYSIS QUALITY INDEX,
PRICE: USD PER 1M TOKENS)
Source: Artificial analysis, 2024,
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Scaling of Large Language Model and its Implications to Al
Infrastructure

Research indicates that larger models typically exhibit improved performance, as evidenced by the
"scaling laws" identified by Kaplan et al. (2020), which suggest that increasing model size often leads to
better accuracy and functionality in diverse applications.
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OPENAI TRAINING COST ESTIMATE
Source: Morgan Stanley, 2024.

$ in Millions GPT-3 GPT-4 GPT-5 GPT-6 GPT-7
Training Parameters (in Billions) 175 1,760 8,800 35,200 105,600
vs. Prior GPT Model 10x 5x 4x 3x
Tokens for Training (in Trillions) 1,293 13,000 63,240 245,920 716,640
Tokens per Parameter 74 74 7.2 7.0 6.8
exaFLOPS Required 1,357,244 137,280,000 3,339,072,000  51,938,304,000 454,063,104,000
FLOPS per token 6 6 6 6 6
Days Trained 35 100 150 200 250

Note: "The rule of thumb for transformers is that a forward pass (i.e., inference) for a model with p parameters for an input and an output sequence of length n tokens
each, takes approximately 2*n*p flooting point operations (FLOPS)'. Training for the some model takes approximately 6*p FLOPS per token (i.e., the additional
backward pass requires four more operations?). You can approximate total training cost by multiplying this by the amount of tokens in the training data" -from
AndreesenHorowitz

Number of GPUs 719 25,463 130,189 759,396 1,327,782

Type of GPU A100 A100 H100 B100 "R"100

List price ($K) 11 11 25 32 40

teraFLOPS per chip 624 624 1979 3,958 15,832

GPU CAPEX $8 $280 $3,255 $24,301 $5311

Other Data Center CAPEX $2 $140 $2,278 $19,441 $47.800
Other DC Capital Cost Multiple 0.3 0.5 0.7 0.8 0.9

Total OpenAl Training CAPEX ~ $10  $420 §$5533 $4371  $10091
vs. Prior GPT Model Ax 13x 8x 2x

Scaling LLMs involves not just increasing the number of parameters, but also optimizing training processes
and leveraging advanced hardware architectures. This necessitates robust Al infrastructure encompassing
high-performance computing resources, efficient energy consumption, and scalable storage solutions.
Scaling laws suggest that next-generation front-tier models (ChatGPT 5 equivalent) require $3B in GPU
investment. The generations afterwards ( ChatGPT 6/7) could cost 10x-20x, or $25B+-$50B+ each. (MS
2024) The demand for Al training and inference semiconductors from companies like Nvidia and other ASIC
providers like Broadcom and Marvell will therefore continue to increase if the industry scales the models
under the current trajectory.

Data availability is arguably the most important constraint in the scaling of LLMs as we only have one
internet. Training large Al models requires correspondingly large datasets. The indexed web contains about
500 trillion words of unique text and is projected to increase by 50% by 2030. (Epoch Al 2024) Multimodal
learning from image, video and audio data will likely moderately contribute to scaling, plausibly tripling the
data available for training. Synthetic data generation from Al models could increase data availability
substantially.
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;RAINING CONSTRAINTS TO SCALING BY 2030
Source: Epoch Al, 2024.
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Adoption of LLMs = Impact to the Software Industry

Chip production capacity Data scarcity

The integration of Generative Al (Gen Al) into the software landscape is reshaping how technology
companies deliver value across various layers. By examining the Infrastructure as a Service (laaS),
Platform as a Service (PaaS), and Software as a Service (SaaS) layers, we can better understand the
evolving strategies that companies, especially giants like Microsoft and Amazon, are deploying to capitalize
on Gen Al. Each layer presents distinct opportunities and challenges, influencing how organizations can
generate revenue and drive innovation.

GEN-AI BUILD-OUT
Source: Goldman Sachs, 2024.
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laaS serves as the foundational layer where cloud computing resources—such as computing power,
storage, and networking—are made available to users. At this stage, laaS has been the focus of Al
investment so far, where the industry has invested sizable hardware to support LLM training and inference
workload.

Platform-as-a-Service (PaaS) is poised to capture increasing value as the focus shifts to the platform layer,
which will serve as the foundation for enabling practical, scalable generative Al use cases at the application
layer. The growing complexity of IT environments within enterprises is expected to remain a significant
bottleneck in the adoption of Al-native applications. This creates a compelling opportunity for both
established players and emerging vendors to deliver solutions that simplify and streamline the deployment
and integration of generative Al technologies.

SaasS represents the final layer where end-users directly interact with Al-enhanced applications. The
potential for Gen Al to transform SaaS offerings is considerable, as applications can become more
responsive, personalized, and capable of automating complex tasks. For instance, companies like
Salesforce and Adobe are already embedding Gen Al into their applications, enabling features such as
predictive analytics and automated content generation.

Global X Al and Innovative Technology Active ETF (3006) Strategy

The Global X Al and Innovative Technology Active ETF Fund is strategically positioned to capture the full
value chain of Al development, from foundational infrastructure to transformative applications. Our
investment approach is rooted in identifying opportunities across the core verticals globally: from Al
Infrastructure to application layers. By maintaining a diversified yet focused portfolio, we aim to deliver long-
term capital growth while managing risks associated with this rapidly evolving sector.

Our fund’s core holdings currently center around Al infrastructure providers or supply chains like Microsoft,
Alphabet, Meta, TSMC, and Nvidia. These companies represent the backbone of Al development, providing
essential hardware, software, and services that enable Al research and deployment. The competitive
landscape in this area is more predictable at this stage given the significant CAPEX required and
technology barriers in semiconductors. These barriers create a high moat for existing leaders, allowing
them to capitalize on their technological advancements and scale.

In addition to Al infrastructure, the fund also gains exposure to Al robotics through Tesla. We view Tesla as
a global leader in Al robotics with deep expertise in full-stack autonomous driving and humanoid robotic
system development. The company’s ongoing innovations in Al and robotics align with our strategy to
invest in transformative technologies that have the potential to disrupt traditional industries and create new
market opportunities.

Over time, we look to increase our exposure to the platform and application layers as the industry builds out
the ecosystem and we gain more visibility on the Total Addressable Market (TAM) and competitive
dynamics in Al downstream sectors.
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The Global X Al and Innovative Technology Active ETF Fund is committed to being at the forefront of Al
investment, leveraging our expertise to identify and capitalize on opportunities across the Al value chain. By
focusing on both established leaders and emerging innovators, we aim to provide our investors exposure to
one of the most dynamic and impactful sectors of the global economy. As the Al landscape continues to
evolve, we remain dedicated to adapting our strategy to ensure that our investors benefit from the full
spectrum of Al-driven growth and innovation.

Disclaimer

This document contains the opinions of Mirae Asset Global Investments (Hong Kong) Limited (“MAGIHK”) and is intended for your
use only.

It is not a solicitation, offer or recommendation to buy or sell any security or other financial instrument and shall not constitute any
form of regulated financial advice, legal, tax or other regulated service. Information contained herein has been obtained from
sources believed to be reliable, but is not guaranteed. MAGIHK makes no representation as to their accuracy or completeness and
therefore do not accept any liability for a loss arising from the use of this document.

Investment involves risk. Forecasts, past information and estimates have certain inherent limitations. Statements concerning
financial market trends or portfolio strategies are based on current market conditions, which will fluctuate. There is no guarantee
that these opinions are suitable for all investors and each investor should evaluate their ability to invest for the long term,
especially during periods of downturn in the market. Outlook and strategies are subject to change without notice.

Past performance information presented is not indicative of future performance. Before making any investment decision, investors
should read the fund’s offering document for further details including the risk factors. Investors should ensure they fully understand
the risks associated with the applicable investment and should also consider their own investment objective and risk tolerance
level. Investors are advised to seek independent professional advice if in doubt.

Issuer: Mirae Asset Global Investments (Hong Kong) Limited (Licensed by the Securities and Futures Commission for Types 1, 4
and 9 regulated activities under the Securities and Futures Ordinance). This document has not been reviewed by the Securities
and Futures Commission or the applicable regulator in the jurisdiction which this article is posted and no part of this publication
may be reproduced in any form, or referred to in any other publication, without express written permission of MAGIHK.
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