
Global X Select ETFs

September 2025

Hang Seng TECH Covered Call Active ETF  (3417)

China Core TECH ETF (3448)

China Semiconductor ETF (3191)

China Little Giant ETF (2815)

Hang Seng High Dividend Yield ETF (3110)

S&P 500 Covered Call Active ETF (3415)

HSCEI Covered Call Active ETF  (3416)

US Treasury 3-5 year ETF (3450)

https://www.globalxetfs.com.hk/
Permanent Innovator



ROOM 1101, 11/F, LEE GARDEN

THREE, 1 SUNNING ROAD

CAUSEWAY BAY, HONG KONG

+852 3555 5833

GLOBALXETF@MIRAEASSET.COM
Permanent Innovator

Global X Select ETFs
For Hong Kong Investors Only

Securities Mentioned Are for Market Commentary Illustration Only

Product 

Name
Investment Points

Top 10 

Holding(%)

Hang Seng 

TECH 

Covered Call 

ETF (3417)

Covered call strategy based on Hang Seng TECH Index may 

has the higher option premium yield due to higher volatility 

of the index. Hang Seng TECH Index is likely to remain 

volatile. The index is benefiting from the continued 

development and breakthrough by leading Chinese 

companies in technology sectors such as AI and 

Semiconductor, but is also impacted by intense competition 

in sectors such as food delivery and EV. Covered call 

strategy is well-suited for positioning within this market. 

(Aims at Monthly Distribution. Dividend rate is not 

guaranteed, distributions may be made out of capital 1 ).

1. Positive distribution does not mean positive return. Payments of 

distributions out of capital 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 may 

result in an immediate reduction in the Net Asset Value per Share of the 

Fund and will reduce the capital available for future investment. 

China 

Core Tech 

ETF (3448)

As the global competitiveness of China's tech companies 
continues to rise, they are expected to deliver good stock 
returns in the mid-long term. This ETF provides a hedging 
tool to investors with high exposure to US tech stocks. In 
addition, this ETF has limited exposure to internet stocks, 
this differentiates from other technology indices like Hang 
Seng Tech index. Large cap internet companies are already 
well-owned by many investors. Through exclusion of these 
companies, the ETF serves a diversification tool for 
investors’ technology portfolio. The portfolio also has better 
revenue/EPS growth prospects with reasonable valuation.

Global X 

China 

Semiconductor

ETF (3191)

China semi sector rallied sharply on the import substitution 

narrative. Sentiment was initially boosted by reports that 

Nvidia had asked its suppliers to halt H20-related production 

and further amplified by the government‘s push for domestic 

chip adoption, as well as the launch of DeepSeek’s New 

V3.1. The new model launch reignited interest in 

semiconductor localization as it is optimized for the FP8 low-

precision format, enabling efficient operation on domestic AI 

chips. 3191 has 92% exposure to A shares, riding the recent 

A-share momentum.

China Little

Giant ETF 

(2815)

China’s manufacturing excellence is built on its highly 
sophisticated supply chain that has been established over 
the past decades. “Little Giant” are picked by governments, 
featuring high-quality small-mid cap companies in China’s 
strategic important technology industries. They are industry 
leaders in niche markets and play a crucial role in the supply 
chain for China’s high-end manufacturing sector. Specialized 
and sophisticated SMEs is a key tool for 
China to achieve China‘s economic transition towards high -
quality growth. Based on “Little Giant” lists provided by the 
government, 2815 invests in 50 listed “Little Giant” 
companies ranked by average ROE and weighted by total 
market cap. 

Source: Mirae Asset, 29 August 2025, unless otherwise stated. Top 10 Holding data as ofr 31 July 2025.
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CATL 12.0
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Suzhou TFC 

Optical 
5.9

ACM Research 5.3

Rockchip

Electronics
5.1

IMEIK 5.0

SG Micro 4.2

APT Medical 3.9

Shanghai BOCHU 3.7

Asymchem 3.4

Hwatsing 2.7

Zhejiang 2.7



ROOM 1101, 11/F, LEE GARDEN

THREE, 1 SUNNING ROAD

CAUSEWAY BAY, HONG KONG

+852 3555 5833

GLOBALXETF@MIRAEASSET.COM
Permanent Innovator

Global X Select ETFs
For Hong Kong Investors Only

Securities Mentioned Are for Market Commentary Illustration Only

Product 

Name
Investment Points

Top 10 

Holding(%)

Global X Hang 

Seng High 

Dividend Yield 

ETF

(3110)

Amid ongoing global trade uncertainty and the decreasing policy 
rates set by major central banks, the High Dividend Strategy 
continues to stand out for its combination of elevated dividend yields 
and reduced volatility. High dividend strategy is also a key 
beneficiary for China’s forceful stimulus package and policy 
supports. PBOC’s Relending facility should boost corporate 
buyback, and Capital Market ‘Nine Measures’ issued by Central 
Government also promotes corporate dividend payout.

Global X 

S&P 500 

Covered Call 

Active ETF 

(3415)

3415 implements covered call strategy on S&P 500 index. For Hong 
Kong investors, HK-listed ETFs offer a tax advantage on dividends 
compared to their US-listed counterparts. At the ETF level, 
dividends paid from US ETFs to HK investors are subject to a 30% 
withholding tax. While it may be possible to reclaim this tax through 
specific procedures, the process is often complex. (Aims at Monthly 
Distribution. Dividend rate is not guaranteed, distributions may be 
made out of capital1 ).

1. Positive distribution does not mean positive return. Payments of 

distributions out of capital 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 may result in an immediate reduction in the Net 

Asset Value per Share of the Fund and will reduce the capital 

available for future investment. 

HSCEI 

Covered Call 

ETF (3416)

Market uncertainty persists due to the interplay of conflicting factors, 
including the ongoing US-China trade negotiations and the potential 
scale up of China's stimulus policy, creating favourable environment 
for covered call ETFs outperformance. Covered Call ETF remains 
an effective vehicle for investors to capitalize on market volatility 
through increased option premiums and stable monthly dividend 
payout (Aims at Monthly Distribution. Dividend rate is not 
guaranteed, distributions may be made out of capital1 ).

1. Positive distribution does not mean positive return. Payments of 

distributions out of capital 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 may 

result in an immediate reduction in the Net Asset Value per Share of the 

Fund and will reduce the capital available for future investment. 

US Treasury  

3-5 Years ETF 

(3450)
Federal Reserve Chair Powell struck a more dovish tone at Jackson 
Hole, hinting that a rate cut could be on the horizon. The market is 
now expecting a 25bps Fed rate cut in September. 3-5 Years US 
Treasury is well positioned to benefit from accelerated policy rate 
cut. Furthermore, Hong Kong Investors investing in HK-listed US 
Treasury Bond ETFs are not subject to dividend tax.

Source: Mirae Asset, 29 August 2025. Top 10 Holding data as of 31 July 2025 , unless otherwise stated

China Hongqiao 4.6

COSCO SHIPPING 3.2

Yue Yuen Industrial 3.2

Orient Overseas 3.1

Far East Horizon 3.1

Hang Lung 3.0

VTech 2.9

Hysan Development 2.7

C&D International 2.6

Shenzhen 

International
2.5

NVIDIA 5.2

Microsoft 4.5

Apple 4.1

Amazon 2.6

Meta 1.9

Broadcom 1.7

Alphabet 1.5

Tesla 1.2

Berkshire 

Hathaway
1.1

JPMORGAN 1.0

Tencent 6.7

CCB 6.5

Alibaba 6.3

Xiaomi 6.2

Meituan 5.0

China Mobile 4.0

ICBC 3.7

BYD 3.2

Bank of China 2.8

Ping An 2.7

Weight average 

maturity
3.9

Weight average 

yield to maturity
3.9

Effective Duration 3.6

Maturity Breakdown

3 years to 4 years 49.9

4 years to 5 years 48.9

> 5 years 0.0

Cash and Others 1.3

Characteristics
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Global X 
Covered Call 
Strategy

For Hong Kong 

Investors Only

▪ [Option Premium] Covered Call Strategy based on Hang Seng Tech index offers higher option 

premium income as compared to that of other major indices due to higher volatility

▪ [Dividend] ETF targets monthly distribution with option premium collected through monthly call 

option writing (Dividend rate is not guaranteed, distributions may be made out of capital)*

*Positive distribution does not mean positive return. Payments of distributions out of capital 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 may result in an immediate reduction in the Net Asset Value per Share of the 
Fund and will reduce the capital available for future investment. 

What is the Covered Call Strategy?

[Case study] Covered Call Index Performance In Specific Time 
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▪ Generates higher income versus the 

underlying security itself due to the 

premiums received from selling call 

options.

▪ Upside potential is capped in the event 

that the stock appreciates beyond the 

strike price.

▪ Option premiums tend to increase 

during volatile markets, offering a 

potential risk management component.

▪ No additional downside protection 

beyond the premiums received.
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Hang Seng TECH

Covered Call Active ETF (3417）

Hang Seng Tech Index – Option Premium Yield vs Implied Volatility

Source: Hang Seng Indexes; Bloomberg; Data as of February 2025. Note: Comparison of HS Tech . For illustration only

Source: Hang Seng Indexes; Bloomberg; Data as of 31 December 2024. Note: Option premium data for Hang Seng Tech Index, HSCEI, and Hang Seng Index are from 

Hang Seng; Others are estimated using Bloomberg data. For reference only. 

Listing Date 2025.3.13

Ongoing Charges over a Year1 0.75%

Exchange HKEX

Minimum Investment 500 Shares

Key Information

Reference Index Hang Seng TECH Index 

Distribution

Aim for Monthly Distributions 

(Dividend rate is not 

guaranteed, distributions 

may be made out of capital )

Option Premium Yield Comparison
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Global X China Core 
TECH ETF(3448)

For Hong Kong Investors Only

▪ The Rise of China’s High-End Technology: As the global competitiveness of China's tech 

companies continues to rise, they are expected to deliver good stock returns in the mid-long term.

▪ Asset allocation in the G2 Tech era: The era of G2 technology has arrived, where technology 

companies from both countries are competing directly and leading the world. This ETF provides a 

diversification tool to investors with high exposure to US tech stocks.

▪ Limited Internet Sector Exposure: This differentiate the index from other technology indices like 

Hang Seng Tech index. Large cap internet companies are already well-owned by many investors. 

Through exclusion of these companies, the ETF serves a diversification tool for investors’ 

technology portfolio. The portfolio also has better revenue/EPS growth prospects with reasonable 

valuation.

Key Information Top 10 Holdings

Source: Mirae Asset. Data as of 31 July 2025

Mirae Asset China Tech Top 30 Index Offers 

A+H Exposure
Mirae Asset China Tech Top 30 Index Has 

Diversified Exposure to High-tech Sector

Source: Mirae Asset, Data as of  30 May 2025. Note: Global X China Core Tech 
ETF tracks Mirae Asset China Tech Top 30 Index. Comparison in the chart is 
based on index.

Source: Mirae Asset, Data as of  30 May 2025. Note: Global X China Core Tech ETF 
tracks Mirae Asset China Tech Top 30 Index. Comparison in the chart is based on 
index.

Listing Date 2025.07.09

Ongoing Charges 

over a Year1
0.68%

Exchange HKEX

Reference Index2
Mirae Asset China Tech Top 30 

Index

Company Name Weighting (%)

CATL 12.0

Jiangsu Hengrui 8.6

Xiaomi 8.4

BYD 8.0

SMIC. 6.7

WuXi AppTec 4.7

BeOne 3.8

Li Auto 3.5

Hygon Information 3.1

ZTE 2.9
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Source: NBS, Mirae Asset, June 2025

Global X China Core TECH ETF(3448)
For Hong Kong Investors Only

China Continues to Ramp up R&D 

Expenses

China is Gaining Global Share in Advanced 

Industries 

Source: ITIF, September 2024

Source: Morgan Stanley, May 2025

China Commands the Largest 

Manufacturing Share

China Ranks First in Nature Index 2024

Source: Nature Index, May 2025
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Source: FactSet, Bloomberg, May 2025. Note: Global X China Core 

Tech ETF tracks Mirae Asset China Tech Top 30 Index. Comparison in 

the chart is based on index.

Mirae Asset China Tech Top 30 Index Has 

Better Growth Profile

Source: Bloomberg, March 2025
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Global X 
China Semiconductor 
ETF (3191/9191)

For Hong Kong 

Investors Only

▪ China semiconductor is a large market with ample room for localization rate improvement, 
as domestic brands account for 35% of global demand while contributing only 7% of 
capacity supply

▪ Increasing geopolitical uncertainties post Trump’s re-election, coupled with domestic 
players’ cost advantages and service speed, are driving an accelerated domestic 
substitution.

▪ Strengthened government support aimed at achieving self-sufficiency, along with rising 
capital expenditures, will further bolster the industry's growth. China’s capability in 
semiconductor production is becoming increasingly competitive across the value chain.

Key Information Subsegment Breakdown

Source: Mirae Asset, 25 August 2025. Note: Securities are categorized 

according to Mirae Asset research for illustrative purposes.

Low Localization Rate of China SemiTop 10 Holdings

Source: Mirae Asset, 31 July 2025 Source: Gartner, WSTS, Morgan Stanley Research estimates, May 2025

Listing Date 2020.08.07

Ongoing Charges 

over a Year1
0.68%

Exchange HKEX

Reference Index2
FactSet China Semiconductor 

Index

Company Name Weighting (%)

Montage 7.9

NAURA 7.6

Advanced Micro-Fabrication 7.1

SMIC 6.9

Cambricon 6.8

Giga Device 6.8

BOE 6.7

OmniVision 6.4

Horizon Robotics 4.7

JCET 4.0
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Source: Wind, 2024

US Sanction Likely to Accelerate the 

Localization Process

Source: US DOC, CITICS Securities, December 2024

Global X China Semiconductor ETF (3191/9191)
For Hong Kong Investors Only

Rising CAPEX to Support Industry Growth 

Source: Macquarie, June 2024

Continuing Recovery from 2023’s Industry 

Downturn 

Source: NBS, Goldman Sachs, June 2025

Strengthened Government Support on 

Funding

China Semis: Large Market with Ample Room for Localization Rate Improvement 

Source: Company data, Goldman Sachs Global Investment Research, Feb 2023. 

China Monthly IC Production Volume YoY

Semiconductor Capex in China
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US Sanction 

Direction
Details

AI 

Computing 

Chip

Restricted the purchase and manufacturing of 

AI computing chips for almost all mid-to-high-

end computing chips

Advanced 

Manufacturing

Restrictions on manufacturing capabilities for 

Logic below 14nm, 3D NAND above 128 

layers, and DRAM below 17nm

Manufacturing 

Equipment

Restricted the purchase of American-made 

equipment and components related to 

advanced manufacturing

EDA
Restrictions on EDA software necessary for 

GAAFET structure integrated circuits
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China Little Giant 
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Global X 
China Little Giant 
ETF (2815)

For Hong Kong 

Investors Only

▪ China‘s economy is transitioning to high-quality one. Specialized and sophisticated SMEs「專

精特新小巨人」is a key tool for China to achieve it.

▪ “Little Giant” companies are high-quality small-cap companies in China’s strategic 

industries. They are industry leaders in niche markets and play a crucial role in the supply 

chain for China’s high-end manufacturing sector. 

▪ “Little Giant" companies receive strong support from the government and society.

Key Information Background of China Little Giant List

Source: FactSet, Mirae Asset Global Investments, data from 31 Jan 2014 to 31 Jan 2024

China Little Giant Index MethodLittle Giant Selection Criteria Is Very 

Strict

Source: MIIT; 2022 Source: Mirae Asset Global Investments, 2024

Listing Date 2023.11.20

Ongoing Charges 

over a Year1
0.68%

Exchange HKEX

Reference Index2 Solactive China Little Giant Index

Multiple Screening Process Endorsed by Government 
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Source: FactSet, Bloomberg, JP Morgan. [Note] Performance Since the Inception of each small cap index to December 2022.

Global X China Little Giant ETF (2815)
For Hong Kong Investors Only

Advantage of Being Selected  As Little 

Giant

Source: Research Division of CITIC Securities, 31 May 2023

‘Little Giant’ Means a High Quality SME 

Source: Mirae Asset Global Investments, FactSet, Data as of 29 November 2024. Note: China Little 

Giant (Solactive China Little Giant Index), CSI 1000 (CSI 1000 index), MSCI China (MSCI China Inde

x), STAR 50 (STAR50 Index) in the chart all refer to respective indices

Top 10 Holdings

Source: Mirae Asset, as of 31 July 2025

Small Cap Indices Outperform General Indices in the Long Run

The ETF Covers China’s Strategic 

Industries

Source: FactSet, 30 June 2025

Sector Weight (%)

Semiconductors & Semiconductor Equipment 40.64

Electronic Equipment Instruments & Components 12.58

Health Care Equipment & Supplies 7.94

Communications Equipment 7.09

Biotechnology 5.43

Aerospace & Defense 5.25

Chemicals 4.26

Pharmaceuticals 3.14

Electrical Equipment 2.95

Machinery 2.39

Automobile Components 2.10

Metals & Mining 1.92

Life Sciences Tools & Services 1.46

Technology Hardware Storage & Peripherals 1.19

Commercial Services & Supplies 1.00

Semiconductors & Semiconductor Equipment 40.64
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Suzhou TFC Optical 5.9

ACM Research 5.3

Rockchip Electronics 5.1

IMEIK 5.0

SG Micro 4.2

APT Medical 3.9

Shanghai BOCHU 3.7

Asymchem 3.4

Hwatsing 2.7

Zhejiang 2.7

Small and Mid Caps Indices vs. General Indices in Each Region
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Global X Hang Seng 
High Dividend Yield ETF 
(3110)

For Hong Kong 

Investors Only

▪ Hang Seng High Dividend Yield Index is well positioned to benefit from increasing allocation from global 

investors amid global market volatility, and the potential dividend tax removal for southbound investors. 

Notably, this Index consists of over 55%  of its constituents in State Owned Enterprises. 

▪ High dividend strategy is also a key beneficiary for China’s forceful stimulus package and policy supports. 

PBOC’s Rmb300bn relending facility should boost corporate buyback, and Capital Market ‘Nine Measures’ 

issued by Central Government also promotes corporate dividend payout. (gov.cn, 2024)

▪ Through investing in the Hang Seng High Dividend Yield Index, investors can gain exposure to high 

dividend-paying and low-volatility companies while also benefiting from the accelerated implementation of 

VCC.  
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HSI Index

Hang Seng High Dividend Yield Index

Attractive Dividend Yield Less Volatile and More Resilience 

Source: Bloomberg; Data as of December 2024.
Source: Bloomberg, Hang Seng, Feb 2025

Valuation System With Chinese 

Characteristic to Drive Re-Rating of SOEs 

Source: UBS-S

Over 55% of Index Constituents are 

SOEs

Source: Hang Seng, Bloomberg, February 2025

Historical Dividend Yield
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Hang Seng High Dividend Yield Total Return Index

Price Index

Outperformance of Hang Seng High 

Dividend Yield Index

Majority of Return is Sourced From 

Dividend

Source: Bloomberg; Data as of 28 Feb 2025 Source: Bloomberg; Data as of 30 June 2025

Index Methodology

1

Stocks are ranked by yield1, and 
adjusted for one-off special 
dividend2

Stocks that exhibited high volatility 
and plummeted by more than 50% 
are screened out to avoid the 
“value” trap3

2 3

Top 50 yielding securities are 
weighted by yield, subject  to a
10% capping

Largest and Most Liquid ETF in the 

Same Product Category

Source: HKEX (Exchange Traded Products, Investment 
Focus as Equity Income, Geographic Focus as Greater 
China, Excluding REITs), Data as of 17 March 2025

Name Weight (%)

China Hongqiao 4.6

COSCO SHIPPING 3.2

Yue Yuen Industrial 3.2

Orient Overseas 3.1

Far East Horizon 3.1

Hang Lung 3.0

VTech 2.9

Hysan Development 2.7

C&D International 2.6

Shenzhen International 2.5

Top 10 Holdings

Dividend Return of Hang Seng High Dividend 

Yield Index
Annualized Total Returns

Ticker Fund name
AUM 

(HK$bn)

Ongoing 

Charges

Dividend 

Yield

3110 

HK

Global X Hang 

Seng High 

Dividend Yield 

ETF

8.5 0.68% 6.68%

ETF A 2.0 0.77% 3.85%

ETF B 0.2 0.83% 6.56%

Source: Mirae Asset. 31 July 2025

Global X Hang Seng High Dividend Yield ETF (3110)

19.1%

38.8%

14.1% 12.9%

7.3%

22.9%

42.2%

7.5%
3.4% 2.7%

-3.8% -3.3%

6.5%
9.5%

4.6%
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Global X S&P 500
Covered Call Active 
ETF (3415)
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Investors Only

▪ [Tax Advantage] HK-listed ETFs are subject to no dividend withholding tax, enhancing net yields

▪ [Dividend] ETF targets monthly distribution with option premium collected through monthly call 

option writing (Dividend rate is not guaranteed, distributions may be made out of capital)*

▪ [Protection] Provide downside protection with option premium

For Illustration Purposes Only. Flat/Choppy market assumes no fluctuations below the strike price. Short Call Strike Price = $50 (ATM).

What is the Covered Call Strategy?

Covered Call Performance Scenarios

▪ Generates higher income versus the 

underlying security itself due to the 

premiums received from selling call 

options.

▪ Upside potential is capped in the event 

that the stock appreciates beyond the 

strike price.

▪ Option premiums tend to increase 

during volatile markets, offering a 

potential risk management component.

▪ No additional downside protection 

beyond the premiums received.

Covered Call Strategy Payoff
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Covered Call Features

50

51

52

53

54

55

56

57

58

59

60

Reference Index is in 

an Uptrend

Reference Index

Covered Call

Long Index 

outperforms 

beyond the 

premiums 

received

4% Premium 

Received

At Option Expiration 

Date (2nd last trading 

day of the next month)

Contract Initiation 

(2nd last trading day of 

the current month)

50

51

52

53

Reference Index is 

Flat/Choppy

Reference Index

Covered Call

4% Premium 

Received

At Option Expiration 

Date (2nd last trading 

day of the next month)

Contract Initiation 

(2nd last trading day 

of the current month)

30

35

40

45

50

Reference Index is in a 

Downtrend

Reference Index

Covered Call

Gap 

signifies 

premiums 

received

At Option Expiration 

Date (2nd last trading 

day of the next month)

Contract Initiation 

(2nd last trading day of 

the current month)



ROOM 1101, 11/F, LEE GARDEN

THREE, 1 SUNNING ROAD

CAUSEWAY BAY, HONG KONG

+852 3555 5833

GLOBALXETF@MIRAEASSET.COM
Permanent Innovator

For Hong Kong Investors Only

Global X S&P 500

Covered Call Active ETF (3415)

Comparison of Key Tax Schemes for HK/US-listed ETFs for HK Investors 

Source: Mirae Asset, HKEX, Futu, 2025

Source: Global X. S&P 500 covered call option premium data is from Cboe S&P 500 BuyWrite Index.

Listing Date 2025.8.29

Ongoing Charges over a Year1 0.75%

Exchange HKEX

Trading Board Lot Size 50 Shares

Source: Mirae Asset Global Investments, August 2025. 1. As the Fund is newly set up, this figure is an estimate only and represents the sum of the 
estimated ongoing charges over a 12-month period, expressed as a percentage of the estimated average Net Asset Value of the Listed Class of Shares 
over the same period. It may be different upon actual operation of the Fund and may vary from year to year. As the Fund adopts a single management 
fee structure, the estimated ongoing charges of the Fund will be equal to the amount of the single management fee, which is capped at 0.75% of the 
average Net Asset Value of the Listed Class of Shares of the Fund. Any ongoing expenses exceeding 0.75% of the average Net Asset Value of the Listed 
Class of Shares of the Fund will be borne by the Manager and will not be charged to the Fund. Please refer to the Product Key Facts and the Prospectus 
for further details. 2 The Manager may at its absolute discretion declare distributions monthly to unitholders in each financial year and details of the 
distribution declaration dates, distribution amounts and ex-dividend payment dates will be published on the Manager’s website 
https://www.globalxetfs.com.hk/. Distributions may be made out of capital or income at the Manager’s discretion. There can be no assurance that a 
distribution will be paid and there is no guarantee as to the actual frequency and/or amount of dividend payments. Please note that a positive 
distribution yield does not imply a positive return on the total investment. Investors should not base investment decisions on the above information 
alone. Please refer to the Prospectus (including Product Key Facts Statement) for details including the product features and the risk factors. Investment 
involves risks. Past performance is not indicative of future performance.

Key Information

Reference Index S&P 500 Index 

Distribution 

Frequency

Monthly at the Manager’s 

discretion 

(Dividend rate is not 

guaranteed, distributions 

may be made out of capital )

S&P 500 Covered Call Index Historical Monthly Option Premium

WHT on distributions by the ETFs

0% WHT for HK ETFs

30% WHT for US ETFs

Dividends received by HK investors

0% Capital Gain Tax for HK ETFs

0% Capital Gain Tax for US ETFs

100% after-tax distribution return for HK ETFs 70% after-tax distribution return for US ETFs
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3-Year Average Monthly Premium:  1.97%
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▪ [Innovative Income Strategy] Aim to deliver appealing income with a monthly distribution plan 
(Monthly distribution is not guaranteed and distributions may be made out of capital or income at the Manager’s discretion. Please note that a 
positive distribution yield does not imply a positive return on the total investment. Please refer to the Prospectus (including Product Key Facts 
Statement) for details)

▪ [Downside Protection] Provide downside protection with option premium

What is the Covered Call Strategy?

[Case Study] HSI Covered Call Index Performance In Specific Time 

Uptrend
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Flat/Choppy
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Downtrend
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Hang Seng Covered Call Index
Hang Seng Index

Source: Bloomberg; Hang Seng Indexes; 

Feb 20 to May 2020

▪ Generates higher income versus the 

underlying security itself due to the 

premiums received from selling call 

options.

▪ Upside potential is capped in the event 

that the stock appreciates beyond the 

strike price.

▪ Option premiums tend to increase 

during volatile markets, offering a 

potential risk management component.

▪ No additional downside protection 

beyond the premiums received.

Covered Call Strategy Payoff
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Option Premium Yield is Highly 
Correlated With Volatility

Source: Bloomberg, Hang Seng, Mirae Asset, July 2025

Source: Bloomberg, Mirae Asset, July 2025. 1. Distribution is not guaranteed. Distribution may be made out of capital. Positive yield does not mean positive return. Payments of distributions 
out of capital 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 may result in an immediate reduction in the Net Asset Value per Share of the Fund and will reduce the capital available for future investment. Total return is calculated 
based on price, with dividend reinvested. The computation basis of the performance is based on the calendar year end, NAV-to-NAV, with dividend reinvested. 2. Monthly Distributed Yield is 
calculated by Monthly Distribution/NAV Per Share at the end of the month. Monthly Option Premium Yield is calculated by Monthly Option Premium Income/NAV Per Share at the end of the 
month. Past performance information is not indicative of future performance. Investors may not get back the full amount invested. Performance data has been calculated in HKD including 
ongoing charges and excluding trading costs on HKEX you might have to pay. Fund inception date: 28 February 2024

Monthly Option Premium and Distribution History (Past 12 Months)1 

Global X HSCEI Covered Call Active ETF (3416)

Month2 Monthly Distribution

Announcement (HK$)

NAV Per Share 

(HK$)2

Monthly Distribution

Yield2

Monthly Option 

Premium Yield2

Jul-24 0.15 9.87 1.52% 2.41%

Aug-24 0.15 10.04 1.49% 1.76%

Sep-24 0.15 10.36 1.44% 4.02%

Oct-24 0.15 10.42 1.44% 3.73%

Nov-24 0.15 10.16 1.48% 2.28%

Dec-24 0.15 10.37 1.45% 1.94%

Jan-25 0.15 10.44 1.44% 2.78%

Feb-25 0.15 10.40 1.44% 3.03%

Mar-25 0.15 10.60 1.42% 2.46%

Apr-25 0.15 10.08 1.49% 2.65%

May-25 0.15 10.24 1.46% 1.97%

Jun-25 0.15 10.45 1.44% 2.05%

Option Premium Income is Higher 
than Distributed Dividend

▪ Monthly Distribution Paid in June 2025: The ETF distributed HK$0.15 per share on 5 June 2025. 

▪ Monthly Distribution Announcement in June 2025: The ETF announced monthly distribution of 

HK$0.15 per share on 13 June 2025, to be distributed on 7 July 2025.

▪ Premium Earned in June 2025: Premium earned by selling index call options for the HSCEI edged up 

to 2.05% in June 2025. 

▪ Total Return: The Year-to-date total return as of 30 June 2025 is 8.86% (including 8.96% distribution 

return and 0.10% price decline). 

For further performance information please visit the 3416 product page

Warning: Please note that a positive distribution yield does not imply a positive return. Monthly distribution frequency (if any) subject to the 
Manager’s discretion. Dividend rate is not guaranteed, distributions may be made out of capital. Investment involves risk. Past performance is not 
indicative of future performance. Investors should read the relevant offering document (including the key facts statement) of the Fund for further 
details including the risk factors.

Source: Bloomberg, Mirae Asset, July 2025

Source: Bloomberg, Mirae Asset, July 2025. 3416 inception date: 28 February 2024. Past performance information is not indicative of future 
performance. Investors may not get back the full amount invested. The computation basis of the performance is based on price, with dividend 
reinvested. Performance data has been calculated in local currency. Where no past performance is shown there was insufficient data 
available in that year to provide performance. Where no past performance is shown there was insufficient data available in that year to 
provide performance. The downside of adopting a covered call strategy is that the Fund’s opportunity to profit from an increase in the level of 
the Reference Index is limited to the strike price of the Call Options written, plus the premium received. If a Call Option expires and if there is 
a decline in the market value of the Reference Index during the option period, the premiums received by the Fund from writing the Call 
Options may not be sufficient to offset the loss realized.

Implied Volatility and Option Premium Yield

Global X HSCEI

Covered Call Active ETF  (3416)
For Hong Kong Investors Only
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HSCEI Covered Call Monthly Premium Yield

Implied Volatility

https://www.globalxetfs.com.hk/funds/hscei-covered-call-etf/
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▪ US Treasury yield at historical high level since GFC, offering compelling risk-free returns 

▪ Intermediate term US Treasury Bond offers a balanced choice between income and protection 

▪ Hong Kong Listed ETFs provide easy access to a basket of US Treasury Bond in a tax efficient 

manner

Intermediate-term US Treasury 

Bond Yield at Historical High Level 

Since GFC

Intermediate T-Bond Delivers 

Sustained Outperformance During 

Market Downturns

Source: Bloomberg, Mirae Asset, July 2024
Source: Bloomberg, Mirae Asset, Data as of Feb 2025. Inter
mediate term Treasury Bond is Bloomberg U.S. Treasury 3-7 
Yr Total Return Index Value Unhedged USD

Hong Kong Listed US Treasury Bond ETFs 

have tax benefits over US Listed Ones

Source: Mirae Asset, HKEX, 2025

Capital Appreciation Opportunities 

Arise from Rate Cut

Source: Federal Reserve, Mirae Asset, Feb 2025

Total Return

HK listed US listed

Dividend 

tax for 

US 

Treasury 

Bond 

ETFs

Hong Kong 

Investors 

investing in HK-

listed US 

Treasury Bond 

ETFs are not 

subject to 

dividend tax.

Hong Kong 

Investors 

investing in US-

listed US 

Treasury Bond 

ETFs are subject 

to 30% 

withholding tax.
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Intermediate T-Bond Yield Exceeded 

S&P 500 Earnings Yield

Historical Low Level of OAS Suggests 

Attractive Risk-Rewards for Treasury 

Bonds

Source: Bloomberg, Mirae Asset, March 2025 Source: Bloomberg, Mirae Asset, March 2025

Less Volatile and More Resilient

Bloomberg US Aggregate Corporate Ave. Option-
adjusted Spread

Equity-Bond yield comparison

Global X US Treasury 3-5 Year ETF (3450) 

A good investment under slowing economy 

– US Equity Market Valuation Currently at 

the High End
Annualized Volatility

Source: Bloomberg, Mirae Asset, 2025. Note: Intermedia Tbond
is represented by Mirae Asset US Treasury 3-5 Year Index Source: Bloomberg, Mirae Asset, March 2025

Index Exposure Breakdown

Source: Mirae Asset, September 2025

Key Information

Listing Date 2024.07.11

Ongoing Charges 

over a Year1
0.30%

Exchange HKEX

Reference Index
Mirae Asset US Treasury 3-5 Year 

Index
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