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dos acionistas dos Fundos (definidos abaixo) ndo serdo mais enviadas por correio, a menos que vocé solicite especificamente copias
em papel dos relatdrios de seu intermediario financeiro (como um corretor -revendedor ou banco). Em vez disso, os relatérios dos
acionistas estardo disponiveis no site dos Fundos (www.globalxetfs.com/explore) e vocé sera notificado por correio sempre que
um relatério for publicado e recebera um link para acessar o relatério.

Se vocé jé& optou por receber relatdrios de acionistas eletronicamente, ndo sera afetado por essa alteragéo e néo precisara tomar
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qualquer momento, entrando em contato com seu intermediério financeiro.

Vocé pode optar por receber gratuitamente todos os futuros relatérios dos acionistas do Fundo em papel. Contacte o seu
intermediario financeiro para o informar de que pretende continuar a receber copias em papel dos relatérios dos accionistas do
Fundo e para saber se a sua op¢éo por receber relatérios em papel se aplica a todos os fundos detidos junto do seu intermediario
financeiro.
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As agdes sdo compradas e vendidas ao pre¢o de mercado (ndo ao valor patrimonial liquido (“NAV”™)) e ndo sdo resgatadas
individualmente de um Fundo. As Acdes s6 podem ser resgatadas diretamente de um Fundo por Participantes Autorizados, em
unidades de resgate/resgate muito grandes. As comissoes de corretagem reduzirdo os retornos.

Os Fundos arquivam seus cronogramas completos de participagdes do Fundo na Securities and Exchange Commission (a “SEC”
ou “Comissdo”) para o primeiro e terceiro trimestres de cada ano fiscal como um anexo aos seus relatorios no Formulario N-
PORT. Os Formularios N-PORT dos Fundos estdo disponiveis no site da Comissdo em https://www.sec.gov e podem ser
revisados e copiados na Sala de Referéncia Publica da Comissdo em Washington, DC. Informagdes sobre o funcionamento da
Sala de Referéncia Plblica podem ser obtidas pelo telefone 1-800-SEC-0330.

Uma descricdo das politicas e procedimentos que a Global X Funds usa para determinar como votar em procuracdes relacionadas
a titulos do Fundo, bem como informacdes relacionadas a como os Fundos votaram em procuragdes relacionadas a titulos do
Fundo durante o periodo de 12 meses mais recente encerrado em 30 de junho de esta disponivel (i) gratuitamente, mediante
solicitagéo, pelo telefone 1-888-493-8631; e (ii) no site da Comissdo em https://www.sec.gov.
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ManageMent Discussion of funD PerforMance
(unaudited) Global X Alternative Income ETF

Global X Alternative Income ETF

The Global X Alternative Income ETF (“Fund”) seeks to provide investment results that correspond
generally to the price and yield performance, before fees and expenses, of the Indxx SuperDividend®
Alternatives Index (“Underlying Index”). The Fund is passively managed, which means the investment
adviser does not attempt to take defensive positions in declining markets. The Fund generally seeks to
fully replicate the Underlying Index.

The Underlying Index is intended to provide exposure to five income-producing categories: Master
Limited Partnerships (“MLPs”) and Infrastructure, Real Estate, Preferreds, Emerging Market Bonds
and Covered Calls. The MLPs and Infrastructure categories primarily consist of units of MLPs and
shares of infrastructure companies. The Real Estate category provides exposure to global real estate
investment trusts (“REITs”), and gains this exposure through investing directly in the Global X
SuperDividend® REIT ETF. The Preferreds category provides exposure to U.S. preferred securities,
and gains this exposure through investing directly in the Global X U.S. Preferred ETF. The Emerging
Markets Bonds category provides exposure to emerging markets debt, and gains this exposure through
investing directly in the Global X Emerging Markets Bond ETF. The Covered Call category provides
exposure to a covered call strategy, and gains this exposure through investing directly in the Global X
Nasdag 100 Covered Call ETF.

For the 12-month period ended November 30, 2022 (the “reporting period”), the Fund decreased
6.64%, while the Underlying Index decreased 6.47%. The Fund had a net asset value of $13.16 per
share on November 30, 2021 and ended the reporting period with a net asset value of $11.42 per share
on November 30, 2022.

During the reporting period, the highest returns came from BP Midstream Partners LP and Allete, Inc.,
which returned 35.57% and 33.65%, respectively. The worst performers were the Global X NASDAQ
100 Covered Call ETF and the Global X U.S. Preferred ETF, which returned -15.87% and -14.08%,
respectively.

Despite rising inflation being a tailwind for commodities and real assets, rising interest rates and
recessionary fears gripped market sentiments during the reporting period. This made markets more
volatile, causing traditional equities to underperform, resulting in the Fund’s negative performance.
During the reporting period, the Fund maintained an average approximate sector exposure of 21% to
Financials, 14% to Utilities, 13% to Real Estate, and 10% to Information Technology.
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ManageMent Discussion of funD PerforMance
(unaudited) Global X Alternative Income ETF

AVERAGE ANNUAL TOTAL RETURN FOR THE YEAR
ENDED NOVEMBER 30, 2022
One Year Return [ Three Year Return | Five Year Return An‘nuahzed
Inception to Date*|
AMt Market \N‘:t Market i‘“ Market i\kt Market
sset PﬁCC Asset PﬂCC Asset PﬁCC Asset PﬂCC
Value Value Value Value
Global X Alternative Income ETF 6.64% | -6.68%] -021% | -0.11% | 2.16% | 2.22% | 436% | 4.38%
Indhox SuperDividend® AT | -647% | 0.32% | 0.32% | 2.37% | 2.37% | 4.78% | 4.78%
Alternatives Index
S&P 500® Index 9.21% | -9.21% [ 10.91% | 10.91% | 10.98% [ 10.98% | 11.49% [ 11.49%
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Global X Alternative Income ETF *

Indxx SuperDividend® Alternatives

- Index S&P 500® Index

*The Fund commenced investment operations on July 13, 2015,

The S&P 500* Index is a market capitalization weighted composite index of 500 large capitalization U.S.
companies.

The Indxx SuperDividend® Alternatives Index is designed to track the performance of different Alternative
asset classes, with an objective of providing a divetsified portfolio of assets with a low volatility and high

dividend yield.

The performance data quoted herein represents past performance and the return and value of an investment
in the Fund will fluctuate so that, when sold, it may be worth less than its original cost. Past performance is
no guarantee of future performance and should not be considered as a representation of the future results
of the Fund. The Fund's performance assumes the reinvestment of all dividends and all capital gains.
Index returns assume reinvestment of dividends and, unlike the Fund's returns, do not reflect any fees or
expenses. If such fees and expenses were included in the index returns, the performance would have been
lower. Please note that one cannot invest directly in an unmanaged index.
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ManageMent Discussion of funD PerforMance
Global X Alternative Income ETF

Performance figures for the periods shown may reflect contractual fee waivers and/or expense
reimbursements. In the absence of fee waivers and/or expense reimbursements (if applicable), returns
would have been lower.

There are no assurances that the Fund will meet its stated objectives.

The Fund’s holdings and allocations are subject to change and should not be considered recommendations
to buy individual securities.

Returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions
or the redemption of Fund shares.

See definition of comparative indices on the previous page and above.



GI.LOBAI. X

by Mirae Asset

ManageMent Discussion of funD PerforMance
(unaudited) Global X S&P 500® Quality Dividend ETF

Global X S&P 500® Quality Dividend ETF

The Global X S&P 500® Quality Dividend ETF (“Fund”) seeks to provide investment results that
correspond generally to the price and yield performance, before fees and expenses, of the S&P 500
Quality High Dividend Index (“Underlying Index”). The Fund is passively managed, which means
the investment adviser does not attempt to take defensive positions in declining markets. The Fund
generally seeks to fully replicate the Underlying Index.

The Underlying Index measures the performance of S&P 500® stocks that exhibit both high quality
and high dividend yield characteristics. Index constituents are equally-weighted, subject to a 25%
Global Industry Classification Standard (GICS) Sector weight cap.

For the 12-month period ended November 30, 2022 (the “reporting period”), the Fund increased
10.25%, while the Underlying Index increased 10.53%. The Fund had a net asset value of $31.02 per
share on November 30, 2021 and ended the reporting period with a net asset value of $33.24 per share
on November 30, 2022.

During the reporting period, the highest returns came from Marathon Petroleum Corporation and Exxon
Mobil Corporation, which returned 100.09% and 92.78%, respectively. The worst performers were T.
Rowe Price Group and Synchrony Financial, which returned -45.28% and -32.54%, respectively.

During the reporting period, with ongoing global economic uncertainty, geopolitical disputes, high
inflation, and rising rates, a strategy focusing on dividend sustainability and financial quality resulted
in exposures that contributed to positive Fund returns. A result of its quality dividend screening
process, the Fund maintained meaningful exposure to companies within the energy sector, a primary
beneficiary of rising energy prices over the course of the reporting period which contributed positively
to the Fund. The Fund also maintained significant exposure to dividend paying stocks within the
consumer staples sector, a defensive sector, whose low volatile nature and preferential business
models during periods of weakening equity markets, resulted in positive investor sentiment towards
the Fund. During the reporting period, the Fund maintained an approximate average sector exposure of
24% to Financials, 15% to Industrials, 13% to Consumer Staples, and 11% to Energy.

AVERAGE ANNUAL TOTAL RETURN
FOR THE YEAR ENDED NOVEMBER 30, 2022
Annualized

One Year Return | Three Year Return .
Inception to Date*

Net Asset| Market |Net Asset| Market |Net Asset| Market
Value Price Value Price Value Price

Global X S&P 500® Quality Dividend ETF 10.25% | 10.35% | 11.16% | 11.18% | 9.92% 9.95%
S&P 500® Quality High Dividend Index 10.53% | 10.53% | 11.48% | 11.48% | 10.25% | 10.25%
S&P 500® Index -9.21% | -9.21% | 10.91% | 10.91% | 10.87% | 10.87%
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ManageMent Discussion of funD PerforMance
(unaudited) Global X S&P 500® Quality Dividend ETF
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Global X S&P 500® Quality Dividend ETF *
------- S&P 500® Quality High Dividend Index
.............. S&P 500® Index

*The Fund commenced investment operations on July 13, 2018.

The S&P 500® Index is a market capitalization weighted composite index of 500 large capitalization U.S.
companies.

The S&P 500* Quality High Dividend Index measures the performance of S&P 500% stocks that exhibit
both high quality and high dividend yield characteristics.

The performance data quoted herein represents past performance and the return and value of an investment
in the Fund will fluctuate so that, when sold, it may be worth less than its original cost. Past performance is
no guarantee of future performance and should not be considered as a representation of the future results
of the Fund. The Fund's performance assumes the reinvestment of all dividends and all capital gains.
Index returns assume reinvestment of dividends and, unlike the Fund's returns, do not reflect any fees or
expenses. If such fees and expenses were included in the index returns, the performance would have been
lower. Please note that one cannot invest directly in an unmanaged index.

Performance figures for the periods shown may reflect contractual fee waivers and/or expense
reimbursements. In the absence of fee waivers and/or expense reimbursements (if applicable), returns
would have been lower.

There ate no assurances that the Fund will meet its stated objectives.

The Fund’s holdings and allocations are subject to change and should not be considered recommendations
to buy individual securities.

Returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions
ot the redemption of Fund shares.

See definition of comparative indices on the previous page and above.
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ManageMent Discussion of funD PerforMance
(unaudited) Global X U.S. Preferred ETF

Global X U.S. Preferred ETF

The Global X U.S. Preferred ETF (“Fund”) seeks to provide investment results that correspond
generally to the price and yield performance, before fees and expenses, of the ICE BofA Diversified
Core U.S. Preferred Securities Index (“Underlying Index”). The Fund is passively managed, which
means the investment adviser does not attempt to take defensive positions in declining markets. The
Fund generally seeks to fully replicate the Underlying Index.

The Underlying Index is designed to track the broad-based performance of the U.S. preferred securities
market. The Underlying Index includes different categories of preferred stock, such as floating,
variable and fixed-rate preferreds, cumulative and non-cumulative preferreds, and trust preferreds.
Qualifying preferred securities must be listed on a U.S. exchange, denominated in U.S. dollars, and
have a minimum amount outstanding of $50 million. Qualifying securities must meet minimum price,
liquidity, maturity and other requirements as determined by ICE Data Indices, LLC, the provider of
the Underlying Index.

For the 12-month period ended November 30, 2022 (the “reporting period”), the Fund decreased
13.82%, while the Underlying Index decreased 13.78%. The Fund had a net asset value of $25.21 per
share on November 30, 2021 and ended the reporting period with a net asset value of $20.51 per share
on November 30, 2022.

During the reporting period, the highest returns came from South Jersey Industries, Inc. and AES
Corporation Equity Unit, which returned 42.79% and 17.92%, respectively. The worst performers
were Qurate Retail Inc. and Diversified Healthcare Trust, which returned -53.19% and -48.08%,
respectively.

The Fund generated negative returns during the reporting period as the preferred-stock market
experienced selloffs amidst a rising interest rate environment. Concerns among investors of a potential
recession and tighter financing conditions also negatively affected the Fund's performance.
Expectations of further interest rate hikes and an extended higher interest rate environment led to a
decline in preferred stock performance during the reporting period. During the reporting period, the
Fund maintained an average approximate sector allocation of 63% to Financials, 11% to Utilities, and
6% to Communication Services.

AVERAGE ANNUAL TOTAL RETURN FOR THE YEAR
ENDED NOVEMBER 30, 2022

One Year Three Year Five Annualized
Return Return Year Inception to Date*|
Return
AI\__“ Market AN‘? Market AN“ Market AN? Market
sset Price sset Price sset Price sset Price

Value Value Value Value
Global X U.S. Preferred ETF -13.82% [ -14.08%| -0.85% | -1.00% | 1.62% | 1.48% | 1.69% | 1.72%
ICE BofA Diversified Core U.S. A1378% | -13.78% | -0.71% | 0.71% | 1.80% | 1.80% | 1.88% | 1.88%
Preferred Securities Index
S&P 500® Index -9.21% | -9.21% | 10.91% | 10.91% | 10.98% | 10.98% | 11.91% | 11.91%
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(unaudited) Global X U.S. Preferred ETF

Growth of a $10,000 Investment
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Global X U.S. Preferred ETF *

------- ICE BofA Diversified Core U.S. Preferred Securities Index
-------------- S&P 500® Index

*The Fund commenced investyent operations on September 11, 2017.

The S&P 500 Index is a market capitalization weighted composite index of 500 large capitalization U.S.
companies.

The ICE BofA Diversified Core U.S. Preferred Securities Index was formerly known as BofA Merrill Lynch
Diversified Core U.S. Preferred Securities Index.

The performance data quoted herein represents past performance and the return and value of an investment
in the Fund will fluctuate so that, when sold, it may be worth less than its original cost. Past performance is
no guarantee of future performance and should not be considered as a representation of the future results
of the Fund. The Fund's petformance assumes the reinvestment of all dividends and all capital gains.
Index returns assume reinvestment of dividends and, unlike the Fund's returns, do not reflect any fees or
expenses. If such fees and expenses wete included in the index returns, the performance would have been
lower. Please note that one cannot invest directly in an unmanaged index.

Performance figures for the periods shown may reflect contractual fee waivers and/or expense
reimbursements. In the absence of fee waivers and/or expense reimbursements (if applicable), returns
would have been lower.

There are no assurances that the Fund will meet its stated objectives.

The Fund’s holdings and allocations are subject to change and should not be considered recommendations
to buy individual securities.

Returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions
or the redemption of Fund shares.

See definition of comparative indices on the previous page and above.
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Discusao sobre a performance (nao auditada) Global
X Variable Rate Preferred ETF

Global X Variable Rate Preferred ETF

The Global X Variable Rate Preferred ETF (“Fund”) seeks to provide investment results that
correspond generally to the price and yield performance, before fees and expenses, of the ICE U.S.
Variable Rate Preferred Securities Index (“Underlying Index”). The Fund is passively managed, which
means the investment adviser does not attempt to take defensive positions in declining markets. The
Fund generally seeks to fully replicate the Underlying Index.

The Underlying Index is designed to track the broad-based performance of the U.S.-listed variable
rate preferred securities market. Qualifying preferred securities must be listed on a U.S. exchange,
denominated in U.S. dollars, have floating or variable dividends or coupons, and have a minimum
amount outstanding of $50 million. Qualifying preferred securities may, however, be issued by non-
U.S. companies. Qualifying securities must be issued in $25, $50, $100, or $1000 par/liquidation
preference increments, must have a traded market value of greater than $6 million in each of the
previous three calendar months, and must have at least one year remaining to maturity, as determined
by ICE Data Indices, LLC, the provider of the Underlying Index.

For the 12-month period ended November 30, 2022 (the “reporting period”), the Fund decreased
8.40%, while the Underlying Index decreased 8.30%. The Fund had a net asset value of $27.28 per
share on November 30, 2021 and ended the reporting period with a net asset value of $23.55 per share
on November 30, 2022.

During the reporting period, the highest returns came from New York Mortgage Trust, Inc. Series
D and NuStar Energy LP Series B, which returned 13.55% and 9.32%, respectively. The worst
performers were New York Mortgage Trust, Inc. Series F and Invesco Mortgage Capital Inc. Series C,
which returned -37.08% and -32.39%, respectively.

Variable-rate preferred stocks are a subset of the preferred asset class, which includes securities that
reset their coupon at certain intervals based on the prevailing interest rate. Therefore, these types of
preferred stocks tend to have lower sensitivity to movements in interest rates compared to fixed-rate
preferred stocks. During the reporting period, market volatility was driven by heightened inflationary
fears among investors and rising interest rates, which sharply lowered asset prices across the fixed-
income markets, resulting in the Fund's negative performance. Credit spreads widened due to concerns
about a potential recession and tighter financing conditions negatively affected investor sentiment,
contributing to the Fund's negative performance. During the reporting period, the Fund maintained an
average approximate sector allocation of 84% to Financials, 6% to Energy, and 3% to Utilities.

AVERAGE ANNUAL TOTAL RETURN FOR THE YEAR
ENDED NOVEMBER 30, 2022
One Year Return Annualized Inception to Date *
Net Asset Value Market Price Net Asset Value Market Price
Global X Variable Rate Preferred ETF -8.40% -8.68% 3.20% 3.17%
U 70
ICE [ 4.S. Variable Rate Preferred _830% _830% 3.42% 3.42%
Securities Index
S&P 500® Index -9.21% -9.21% 13.39% 13.39%
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Discusao sobre a performance (nao auditada) Global
X Variable Rate Preferred ETF
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Global X Variable Rate Preferred ETF *
------- ICE U.S. Variable Rate Preferred Securities Index
-------------- S&P 500® Index

*The Fund commenced investment operations on June 22, 2020.

The S&P 500® Index is a market capitalization weighted composite index of 500 large capitalization U.S.
companies.

The ICE U.S. Variable Rate Preferred Securities Index is designed to track the broad-based performance of
the U.S. variable rate preferred securities market.

The performance data quoted herein represents past performance and the return and value of an investment
in the Fund will fluctuate so that, when sold, it may be worth less than its original cost. Past performance is
no guarantee of future performance and should not be considered as a representation of the future results
of the Fund. The Fund's performance assumes the reinvestment of all dividends and all capital gains.
Index returns assume reinvestment of dividends and, unlike the Fund's returns, do not reflect any fees or
expenses. If such fees and expenses wete included in the index returns, the performance would have been
lower. Please note that one cannot invest directly in an unmanaged index.

Performance figures for the periods shown may reflect contractual fee waivers and/or expense
reimbursements. In the absence of fee waivers and/or expense reimbursements (if applicable), returns
would have been lower.

There are no assurances that the Fund will meet its stated objectives.

The Fund’s holdings and allocations are subject to change and should not be considered recommendations
to buy individual securities.

Returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions
or the redemption of Fund shares.

See definition of comparative indices on the previous page and above.
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Discusao da performance (nao auditado) GlobalX
MLP ETF

Global X MLP ETF

O Global X MLP ETF ("Fundo") procura fornecer resultados de investimento que geralmente correspondem
ao desempenho de preco e rendimento, antes de taxas e despesas, do Solactive MLP Infrastructure Index
(“Indice subjacente"). O Fundo é gerido de forma passiva, o que significa que o consultor de investimentos
ndo tenta assumir posi¢des defensivas em mercados em declinio. O Fundo geralmente procura replicar
totalmente o Indice Subjacente.

O Indice Subjacente destina-se a fornecer aos investidores um meio de acompanhar o desempenho da classe
de ativos MLP de infraestrutura de energia nos Estados Unidos. O indice é composto por MLPs envolvidos no
transporte, armazenamento e processamento de recursos naturais (“"Midstream MLPs") conforme definido pela
Solactive AG, o fornecedor do Indice Subjacente.

Para o periodo de 12 meses encerrado em 30 de novembro de 2022 (o “periodo do relatério™), o Fundo
aumentou 37,69%, enquanto o Indice Subjacente aumentou 41,54%. O Fundo tinha um valor patrimonial
liquido de US$ 33,59 por agéo em 30 de novembro de 2021 e encerrou o periodo do relatério com um valor
patrimonial liquido de US$ 42,99 em 30 de novembro de 2022.

Durante o periodo do relatdrio, os maiores retornos vieram da EnLink Midstream LLC e da PBF Logistics LP,
que retornaram 106,90% e 88,99%, respectivamente. Os piores desempenhos foram NGL Energy Partners LP
e USD Partners LP, que retornaram -48,91% e -20,22%, respectivamente.

O Fundo teve um desempenho positivo num contexto de escassez persistente de petroleo e escassez de energia
na Europa durante o periodo em analise. Os MLPs Midstream operam modelos de negécios semelhantes a
estradas com pedagio, nos quais sdo compensados com base no volume de gas natural ou petréleo bruto que
transportam, armazenam ou processam. A natureza do papel dos Midstream MLPs na produg&o de petréleo e
gas e a natureza defensiva de seus contratos e estruturas de taxas colocaram os Midstream MLPs em uma
posi¢do mais forte do que outras categorias de mercado do setor de energia durante o periodo do relatério.
Devido a sua correlagdo mais fraca com os pregos do petréleo, os MLPs Midstream mantiveram seu impeto de
alta e superaram as ag0es e o crédito globais. Além disso,

A produgdo de petroleo e gas dos EUA aumentou, com o aumento da atividade beneficiando as acdes
intermediarias. O aumento dos pregos do petroleo e do gas durante o periodo do relatério também impulsionou
0s MLPs Midstream.

AVERAGE TOTAL RETURN FOR THE YEAR ENDED
NOVEMBER 30, 2022

One Year Return | Three Year Return | Five Year Return | Ten Year Return

Net Net Net Net

Market Market Market Market
Asset Price Asset Price Asset Price Asset Price
Value Value Value Value
Global X MLP ETF 37.69% | 37.93%| 9.57% | 9.47% | 3.86% | 3.86% | 0.71% | 0.66%

Hybrid Solactive MLP Infrastructure
Index/Solactive MLP Composite Index | 41.54% | 41.54%| 11.09% | 11.09% | 4.82% | 4.82% | 2.12% | 2.12%
Gross**

S&P 500® Index -9.21% | -9.21%| 10.91% | 10.91% | 10.98% | 10.98% | 13.34% | 13.34%
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Discusao da performance (nao auditado) GlobalX
MLP ETF

Growth of a $10,000 Investment
(At Net Asset Value)
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s GlObAl X MLP ETF *
smmema Hybrid Solactive MLP Infrastructure Index/Solactive MLP Composite Index Gross**
----------- S&P 500® Index

*O Fundo inicion as operaGBes de investimento em 18 de abril de 2012.

**Reflete o desempenho do Solactive MLP Composite Index at 31 de marGo de 2015 ¢ do Solactive MLP Infrastructure Index
posteriormente.

O S&P 500® Indexc & um indice composto ponderado pela capitalizaG8o de mercado de 500 empresas americanas de grande
capitalizaGao.

O Solactive MIP Composite Index rastreia os movimentos de preGos em aGOes das maiores entidades estruturadas como Master Limited
Partnerships (MLP) e que se dedicam av transporte, armazenamento, processamento, refino, comercializaGao, exploraGao, produGao
ou mineraGao de recursos naturais .

O Solactive MLP Infrastructure Index rastreia os movimentos de preGos em aQOes de empresas estruturadas como Master Limited
Partnerships (MLP) ¢ que est@o envolvidas em ativos prOprios e operacionais usados na logistica de energia, incluindo, entre ontros,
dutos, instalaGOes de armazenamento ¢ ontros ativos usados no transporte, armaz; to, coleta e process de g&s natural,
Rquidos de gs natural, petrOleo bruto ou produtos refinados.

Os dados de desempenho aqui citados representam o desempenho passado e o retorno e o valor de um investimento no Fundo ir@o flutnar
de forma que, quando vendido, pode valer menos do que seu custo original. O desempenho passado no € garantia de desempenho futuro
¢ 8o deve ser considerado nma representaGo dos resultados futuros do Fundo. A performance do Fundo pressupOe o reinvestimento de
todos os dividendos ¢ de todas as mais-valias. Os retornos do {ndice pressupBem o reinvestimento dos dividendos e, difer dos
retornos do Fundo, no refleter taxas ou despesas. Se tais taxas e despesas fossen incluidas nos retornos do {ndice, o desempenho teria
sido inferior. Observe que n8o se pode investir diretamente enr um \ndice n8o gerenciado.

Os #lmeros de desempenho para os perlodos mostrados podem refletir isenGBes de taxas contratuais ef ou reembolsos de despesas. Na
anséncia de isenGOes de taxas e/ ou reembolsos de despesas (se aplicvel), os retornos teriam sido menores.
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by Mirae Asset

Discusao da performance (nao auditado) GlobalX
MLP ETF

Néo ha garantias de que o Fundo cumprird seus objetivos declarados.
As participaGBes ¢ aloca¢Bes do Fundo estéo sujeitas a altera¢Oes ¢ ndo devem ser consideradas recomendaGOes
para comprar titulos individuais.

Os retornos apresentados néo refletem a deduGéo de impostos que um acionista pagatia nas distribui¢8es do
Fundo ou no resgate de cotas do Fundo.

Veja a definiG8o de indices comparativos acima.
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ManageMent Discussion of funD PerforMance
(unaudited) Global X MLP & Energy Infrastructure ETF

Global X MLP & Energy Infrastructure ETF

O Global X MLP and Energy Infrastructure ETF ("Fundo™) busca fornecer resultados de investimento que
geralmente correspondem ao desempenho de preco e rendimento, antes de taxas e despesas, do Solactive MLP
& Energy Infrastructure Index ("indice subjacente"). O Fundo é gerido de forma passiva, o que significa que o
consultor de investimentos ndo tenta assumir posicOes defensivas em mercados em declinio. O Fundo
geralmente procura replicar totalmente o indice Subjacente.

O indice subjacente acompanha o desempenho de MLPs de infraestrutura de energia midstream (“Midstream
MLPs") e corporagdes (“"Corporacdes de infraestrutura de energia"). Midstream MLPs e Energy Infrastructure
Corporations possuem e operam principalmente ativos usados em logistica de energia, incluindo, entre outros,
oleodutos, instalagBes de armazenamento e outros ativos usados no transporte, armazenamento, coleta e
processamento de gés natural, liquidos de gas natural, petréleo bruto ou produtos refinados. O indice Subjacente
limita a sua exposicdo a parcerias de forma a cumprir as regras de diversificagdo fiscal aplicaveis. Os titulos
devem ser negociados publicamente nos Estados Unidos. O indice é mantido pela Solactive AG.

Para o periodo de 12 meses encerrado em 30 de novembro de 2022 (o "periodo do relatério™), o Fundo aumentou
31,26%, enquanto o Indice Subjacente aumentou 32,30%. O Fundo tinha um valor patrimonial liquido de US$
34,89 por acéo em 30 de novembro de 2021 e encerrou o periodo do relatério com um valor patrimonial liquido
de US$ 43,47 em 30 de novembro de 2022.

Durante o periodo do relatério, os retornos mais altos vieram da EnLink Midstream LLC e da Cheniere Energy,
Inc, que retornaram 106,90% e 68,98%, respectivamente. Os piores desempenhos foram Delek Logistics
Partners LP e Kinetik Holdings Inc, que retornaram -15,95% e -15,71%, respectivamente.

O Fundo procura fornecer uma exposicédo fiscal eficiente a MLPs Midstream, os socios gerais de MLPs
midstream e corporagdes de infraestrutura de energia. Midstream MLPs e Energy Energy Infrastructure
Companies operam modelos de negécios semelhantes a estradas com pedagio, onde geralmente séo
compensados com base nos volumes de gas natural ou petréleo bruto que transportam, armazenam ou
processam. O Fundo experimentou um desempenho positivo em meio a uma oferta de petroleo persistentemente
restrita e uma crise de escassez de energia na Europa durante o periodo do relatdrio. A natureza do papel dos
Midstream MLPs na producéo de petréleo e gas e a natureza defensiva de seus contratos e estruturas de taxas a
colocaram em uma posicdo mais forte do que outras categorias de mercado do setor de energia no periodo do
relatério. O aumento da contagem de plataformas e 0 aumento da confianca no setor também levaram a ganhos
em Midstream MLPs e empresas de infraestrutura de energia.
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ManageMent Discussion of funD PerforMance
(unaudited) Global X MLP & Energy Infrastructure ETF

AVERAGE ANNUAL TOTAL RETURN
FOR THE YEAR ENDED NOVEMBER 30, 2022

One Year Return | Three Year Return | Five Year Return Ar{nuahzed
Inception to Date*|
Al\et Market ji\] <t Market AN < Market [F et Market
sset Price sset Price Asset Price sset Price
Value Value Value Value

Global XMLP & Energy Infrastructure | 31 500 | 31 050 | 16.68% | 1653% | 9.08% | 9.04% | 4.82% | 4.84%

ETF
f(’éﬂmve MLP & Energy Infrastructute | 1) 300 | 35 300, | 17,4706 | 17.47% | 9.79% | 979% | 5.50% | 5.50%
naex
S&P 500® Index 921% | 9.21% | 1091% | 10.91% | 10.98% | 10.98% | 12.00% | 12.00%

Growth of a $10,000 Investment
(At Net Asset Value)
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= Global X MLP & Energy Infrastructure ETF *
sm=mme Solactive M LP & Energy Infrastructure Index

........... S&P 500® Index

*O Fundo inicion as operaGOes de investimento em 06 de agosto de 2013.

O S&&P 500® Indexc € um indice composto ponderado pela capitalizaG8o de mercado de 500 empresas americanas de grande
capitalizaGao.

O Solactive MLLP & Energy Infrastructure Index acompanha o desempenho de MLPs ¢ corporaGBes de infraestrutura de energia.

Os dados de desempenho aqui citados representam o desempenho passado e o retorno e o valor de um investimento no Fundo iréo flutnar
de forma que, quando vendido, pode valer menos do que seu custo original. O desempenho passado ndo € garantia de desempenho futuro
¢ 1o deve ser considerado uma representaGo dos resultados futuros do Fundo. A performance do Fundo pressupde o reinvestimento de
todos os dividendos e de todas as mais-valias. Os retornos do (ndice pressupQem o reinvestimento dos dividendos e, dife dos
retornos do Fundo, n8o refletem taxas ou despesas. Se tais taxas e despesas fossem incluidas nos retornos do \ndice, o desempenho teria
sido inferior. Observe que n8o se pode investir diretamente enr um \ndice n8o gerenciado.

Os nlmeros de desempenho para os perlodos mostrados podem refletir isenGOes de taxas contratuais e/ ou reembolsos de despesas. Na
anséncia de isenGOes de taxas e/ ou reembolsos de despesas (se aplicvel), os retornos teriam sido menores.
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ManageMent Discussion of funD PerforMance
(unaudited) Global X MLP & Energy Infrastructure ETF

Né&o /& garantias de que o Fundo cunprird. seus objetivos declarados.

As participaGOes ¢ alocaGOes do Fundo estdo sujeitas a alteraGes ¢ no devem ser consideradas r daGOes para comprar fitulos
individuais.

Os retornos apresentados n@o refletem a deduG&o de impostos que um acionista pagaria nas distribuiGOes do Fundo on no resgate de
cotas do Fundo.

Veja a definiG@o de (ndices comparativos na pagina anterior e acima.
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ManageMent Discussion of funD PerforMance
(unaudited) Global X Conscious Companies ETF

Global X Conscious Companies ETF

The Global X Conscious Companies ETF (“Fund”) seeks to provide investment results that correspond
generally to the price and yield performance, before fees and expenses, of the Concinnity Conscious
Companies Index (“Underlying Index”). The Fund is passively managed, which means the investment
adviser does not attempt to take defensive positions in declining markets. The Fund generally seeks to
fully replicate the Underlying Index.

The Underlying Index looks to provide investors an opportunity to invest in well-managed companies
that achieve financial performance in a sustainable and responsible manner as measured by their
ability to achieve positive outcomes that are consistent with a multi-stakeholder operating system
(“MsOS”), as defined by Concinnity Advisors LP, the provider of the Underlying Index. The MsOS
is a corporate governance structure that seeks to account for the multiple stakeholders that are critical
for the ongoing success of the business, and incorporate the considerations of these stakeholders into
the corporate decision-making and problem-solving process. The Index Provider conducts its analysis
based on the following five key stakeholder groups: (1) Customers, (2) Employees, (3) Suppliers, (4)
Stock and Debt Holders, and (5) Communities in which the companies operate.

For the 12-month period ended November 30, 2022 (the “reporting period”), the Fund decreased
9.45%, while the Underlying Index decreased 9.44%. The Fund had a net asset value of $32.97 per
share on November 30, 2021 and ended the reporting period with a net asset value of $29.52 on
November 30, 2022.

During the reporting period, the highest returns came from Constellation Energy Corporation and
ConocoPhillips, which returned 91.35% and 84.12%, respectively. The worst performers were
Shopify, Inc and Block, Inc, which returned -77.51% and -67.47%, respectively.

The Fund experienced negative performance during the reporting period, as the information
technology sector, which the Fund had the highest weighting, was negatively impacted by rising rates,
as the U.S. Federal Reserve tried to tame soaring inflation. Given its relatively low exposure to energy
stocks, the Fund could not reap the benefits of rising energy prices resulting from the Russia-Ukraine
war. Moreover, the U.S. Securities and Exchange Commission's regulatory actions against funds for
overstating environmental, social and governance strategies undermined investor sentiment. The Fund
had the highest average approximate sector exposure to the Information Technology (30%), Health
Care (14%), and Consumer Discretionary (11%) sectors during the reporting period.
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ManageMent Discussion of funD PerforMance
(unaudited) Global X Conscious Companies ETF

AVERAGE ANNUAL TOTAL RETURN
FOR THE YEAR ENDED NOVEMBER 30, 2022
One Year Return | Three Year Return | Five Year Return An-nuahzed
Inception to Date*|
Al\ﬁ Market ji\] <t Market i\j < Market [F ‘et Market
sset Price sset Price Asset Price sset Price
Value Value Value Value
Global X Conscious Companies ETF -9.45% | -9.57% | 9.75% | 9.52% | 10.53% | 10.49% | 12.49% | 12.47%
Concinnity Conscious Companies Index | -9.44% | -9.44% | 10.00% | 10.00% | 10.91% | 10.91% | 12.90% | 12.90%
S&P 500® Index -9.21% | -9.21%| 10.91% | 10.91% | 10.98% | 10.98% | 12.69% | 12.69%
Growth of a $10,000 Investment
(At Net Asset Value)
$26,000 —
beq,00 $21,716
$22,000 $21,462
$20,000 $21,219
$18,000
$16,000
$14,000
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Global X Consci ous Companies ETF *

------- Concinnity Conscious Companies Index

-------------- S&P 500® Index

*The Fund commenced investment operations on July 11, 2016.

The S&P 500® Index is a market capitalization weighted composite index of 500 large capitalization U.S.
companies.

The Concinnity Conscious Companies Index is designed to provide exposure to companies listed in the
U.S. that operate their businesses in a sustainable and responsible manner, as measured by their ability to
achieve positive outcomes that are consistent with a multi-stakeholder operating system ("MsOS"), as
defined by Concinnity Advisors LP ("Concinnity"), the provider of the Concinnity Conscious Companies
Index.

The performance data quoted herein represents past performance and the return and value of an investment
in the Fund will fluctuate so that, when sold, it may be worth less than its original cost. Past performance is
no guarantee of future performance and should not be considered as a representation of the future results
of the Fund. The Fund's performance assumes the reinvestment of all dividends and all capital gains.
Index teturns assume reinvestment of dividends and, unlike the Fund's returns, do not reflect any fees or
expenses. If such fees and expenses wete included in the index returns, the performance would have been
lower. Please note that one cannot invest directly in an unmanaged index.
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ManageMent Discussion of funD PerforMance
(unaudited) Global X Conscious Companies ETF

Performance figures for the periods shown may reflect contractual fee waivers and/or expense
reimbursements. In the absence of fee waivers and/or expense reimbursements (if applicable), returns
would have been lower.

There are no assurances that the Fund will meet its stated objectives.

The Fund’s holdings and allocations are subject to change and should not be considered recommendations
to buy individual securities.

Returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions
or the redemption of Fund shares.

See definition of comparative indices on the previous page and above.

18



GI.LOBAI. X

by Mirae Asset

ManageMent Discussion of funD PerforMance
(unaudited) Global X Adaptive U.S. Factor ETF

Global X Adaptive U.S. Factor ETF

The Global X Adaptive U.S. Factor ETF (“Fund”) seeks to provide investment results that correspond
generally to the price and yield performance, before fees and expenses, of the Adaptive Wealth
Strategies U.S. Factor Index (“Underlying Index”). The Fund is passively managed, which means the
investment adviser does not attempt to take defensive positions in declining markets. The Fund
generally seeks to fully replicate the Underlying Index.

The Underlying Index is designed to dynamically allocate across three sub-indices that provide
exposure to U.S. equities that exhibit characteristics of one of three primary factors: value, momentum
and low volatility. Each factor is represented by a sub-index that is derived from the Solactive U.S.
Large & Mid Cap Index, which is designed to measure the 1,000 largest companies, by free float
market capitalization, that are exchange-listed in the United States.

For the 12-month period ended November 30, 2022 (the “reporting period”), the Fund increased
10.61%, while the Underlying Index increased 10.92%. The Fund had a net asset value of $29.86 per
share on November 30, 2021 and ended the reporting period with a net asset value of $32.23 on
November 30, 2022.

During the reporting period, the highest returns came from Marathon Petroleum Corporation and HF
Sinclair Corporation, which returned 105.35% and 77.49%, respectively. The worst performers were
Loyalty Ventures, Inc and Rogers Corporation, which returned -61.11 % and -59.93%, respectively.

The Fund generated positive returns as its mean reversion strategy proved appropriate for shifting
investor sentiments during the reporting period. During the reporting period, factor investing and
volatility reduction strategies performed well as equity markets turned highly volatile and continued to
fall due to surging inflation, interest rate increases by the U.S. Federal Reserve and recession worries
among investors. The Fund outperformed the S&P 500® Index, its benchmark index (“Benchmark
Index”) due to its lower exposure to the higher-volatility Information Technology sector compared to
the Benchmark Index. During the reporting period, the Fund maintained an average approximate
sector allocation of 22% to Health Care, 13% to Financials, and 12% to Information Technology.

AVERAGE ANNUAL TOTAL RETURN
FOR THE YEAR ENDED NOVEMBER 30, 2022
Annualized
Inception to Date*

One Year Return | Three Year Return

Net Asset| Market |Net Asset| Market |Net Asset| Market

Value Price Value Price Value Price

Global X Adaptive U.S. Factor ETF 10.61% | 10.41% | 10.86% | 10.75% | 9.59% 9.54%
Adaptive Wealth Strategies U.S. Factor Index 10.92% | 10.92% | 11.19% | 11.19% | 9.93% 9.93%
S&P 500® Index -9.21% | -9.21% | 10.91% | 10.91% | 10.45% | 10.45%
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Growth of a $10,000 Investment

(At Net Asset Value)
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Global X Adaptive U.S. Factor ETF *
------- Adaptive Wealth Strategies U.S. Factor Index
.............. S&P 500® Index

*The Fund commenced investment operations on August 24, 2018.

The S&P 500® Index is a market capitalization weighted composite index of 500 large capitalization U.S.
companies.

The Adaptive Wealth Strategies U.S. Factor Index employs a reversion to the mean process to dictate which
investment theme to own at any given time.

The performance data quoted herein represents past performance and the return and value of an investment
in the Fund will fluctuate so that, when sold, it may be worth less than its original cost. Past performance is
no guarantee of future performance and should not be considered as a representation of the future results
of the Fund. The Fund's performance assumes the reinvestment of all dividends and all capital gains.
Index returns assume reinvestment of dividends and, unlike the Fund's returns, do not reflect any fees or
expenses. If such fees and expenses wete included in the index returns, the performance would have been
lower. Please note that one cannot invest directly in an unmanaged index.

Performance figures for the periods shown may reflect contractual fee waivers and/or expense
reimbursements. In the absence of fee waivers and/or expense reimbursements (if applicable), returns
would have been lower.

There are no assurances that the Fund will meet its stated objectives.

The Fund’s holdings and allocations are subject to change and should not be considered recommendations
to buy individual securities.

Returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions
of the redemption of Fund shares.

See definition of comparative indices on the previous page and above.
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Global X Adaptive U.S. Risk Management ETF

The Global X Adaptive U.S. Risk Management ETF (“Fund”) seeks to provide investment results that
correspond generally to the price and yield performance, before fees and expenses, of the Adaptive
Wealth Strategies U.S. Risk Management Index (“Underlying Index”). The Fund is passively managed,
which means the investment adviser does not attempt to take defensive positions in declining markets.
The Fund generally seeks to fully replicate the Underlying Index.

The Underlying Index is designed to dynamically allocate between either 100% exposure to the
Solactive GBS United States 500 Index TR (“U.S. Equity Position”) or 100% exposure to the
Solactive U.S. 1-3 Year Treasury Bond Index (“U.S. Treasury Position™). The Solactive U.S. 1-3 Year
Treasury Bond Index is a rules-based, market value weighted index designed to track the performance
of USD-denominated bonds issued by the U.S. Treasury with at least 1 year until maturity but less than
3 years until maturity, as of the selection date of the index. The Solactive GBS United States 500 Index
TR is a float-adjusted market capitalization weighted index which measures the performance of the
equity securities of the 500 largest companies from the United States stock market across all sectors.
A float-adjusted market capitalization weighted index weights each index component according to its
market capitalization, using the number of shares that are readily available for purchase on the open
market, rather than the total number of shares outstanding of an issuer. The Underlying Index seeks
to provide exposure to the U.S. Equity Position during periods of normal equity market returns, and
seeks to provide exposure to the U.S. Treasury Position prior to and during periods of adverse market
conditions, as determined by the quantitative model developed by the Index Provider. The Underlying
Index seeks to anticipate periods of adverse market conditions using quantitative signals that have
been developed based on historical data.

For the 12-month period ended November 30, 2022 (the “reporting period”), the Fund decreased
4.28%, while the Underlying Index decreased 3.90%. The Fund had a net asset value of $29.88 per
share on November 30, 2021 and ended the reporting period with a net asset value of $28.26 on
November 30, 2022.

During the reporting period, the highest returns came from Constellation Energy Corp. and Devon
Energy Corporation, which returned 73.64% and 65.06%, respectively. The worst performers were
Affirm Holdings, Inc and AppLovin Corp., which returned -76.22% and -68.64%, respectively.

The U.S. equity market was volatile during the reporting period as inflation hit high levels resulting
in the U.S. Federal Reserve raising interest rates. U.S. stocks were volatile during the early stages of
the reporting period, in which the Fund’s strategy allocated between U.S. equities and U.S. treasuries
many times, resulting in negative performance during the reporting period. Towards the end of the
reporting period, amidst recessionary fears, the Fund’s strategy allocated into U.S. treasuries during a
period of poor performance for U.S. equities, resulting in reporting period outperformance relative to
broad U.S. equity indices, such as the S&P 500 Index. During the reporting period, the Fund
maintained an average approximate sector exposure of 15% to Information Technology, 8% to Health
Care, and 6% to Consumer Discretionary.
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AVERAGE TOTALRETURN FOR THE YEAR
ENDED NOVEMBER 30, 2022

One Year Annualized Inception to Date*
Return
Net Asset Value Market Price Net Asset Value Market Price
TSR
ﬁiﬁﬁi‘eﬁaﬁ‘; US. Risk -4.28% -4.61% 7.70% 7.58%
Adaptive Wealth Strategies U.S. Risk
Management Index -3.90% -3.90% 7.67% 7.67%
S&P 500® Index 9.21% 9.21% 5.42% 5.42%
Growth of a $10,000 Investment
(At Net Asset Value)
$14,000 —
$12,000 it $11,499
$11,493
T 811,045
$10,000
$8,000 | | | |
1/12/21 May 21 Nov 21 May 22 Nov 22

Global X Adaptive U.S. Risk Management ETF *
------- Adaptive Wealth Strategies U.S. Risk Management Index
-------------- S&P 500® Index

*The Fund commenced investment operations on Jannary 12, 2021.

The S&P 500 Index is a market capitalization weighted composite index of 500 large capitalization U.S.
companies.

The Adaptive Wealth Strategies U.S. Risk Management Index is designed to dynamically allocate between
either 100% exposure to the Solactive GBS United States 500 Index TR ("U.S. Equity Position") or 100%
exposure to the Solactive U.S. 1-3 Year Treasury Bond Index ("U.S. Treasury Position"). The Solactive

U.S. 1-3 Year Treasury Bond Index is a rules-based, market value weighted index designed to track the
petformance of USD-denominated bonds issued by the U.S. Treasury with at least 1 year until maturity
but less than 3 years until maturity, as of the selection date of the index. The Solactive GBS United States
500 Index TR is a float-adjusted market capitalization weighted index which measures the performance of
the equity securities of the 500 largest companies from the United States stock market across all sectors. A
float-adjusted market capitalization weighted index weights each index component according to its market
capitalization, using the number of shares that are readily available for purchase on the open market, rather
than the total number of shares outstanding of an issuer. The Underlying Index seeks to provide exposure
to the U.S. Equity Position during periods of normal equity market returns, and seeks to provide exposure
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to the U.S. Treasury Position ptior to and during periods of adverse matket conditions, as determined by
the quantitative model developed by the Index Provider. The Underlying Index seeks to anticipate periods
of adverse market conditions using quantitative signals that have been developed based on historical data.

The performance data quoted herein represents past performance and the return and value of an investment
in the Fund will fluctuate so that, when sold, it may be worth less than its original cost. Past performance is
no guarantee of future performance and should not be considered as a representation of the future results
of the Fund. The Fund's performance assumes the reinvestment of all dividends and all capital gains.
Index returns assume reinvestment of dividends and, unlike the Fund's returns, do not reflect any fees or
expenses. If such fees and expenses wete included in the index returns, the performance would have been
lower. Please note that one cannot invest directly in an unmanaged index.

Performance figures for the periods shown may reflect contractual fee waivers and/or expense
reimbursements. In the absence of fee waivers and/or expense reimbursements (if applicable), returns
would have been lower.

There are no assurances that the Fund will meet its stated objectives.

The Fund’s holdings and allocations are subject to change and should not be considered recommendations
to buy individual securities.

Returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions
or the redemption of Fund shares.

See definition of comparative indices on the previous page and above.
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Global X Founder-Run Companies ETF

The Global X Founder-Run Companies ETF (“Fund”) seeks to provide investment results that
correspond generally to the price and yield performance, before fees and expenses, of the Solactive
U.S. Founder-Run Companies Index (“Underlying Index”). The Fund is passively managed, which
means the investment adviser does not attempt to take defensive positions in declining markets. The
Fund generally seeks to fully replicate the Underlying Index.

The Underlying Index is designed to provide exposure to U.S. companies in which a founder or
co-founder of the company is serving as the Chief Executive Officer of the company (collectively,
"Founder-Run Companies"), as defined by Solactive AG, the provider of the Underlying Index.

For the 12-month period ended November 30, 2022 (the “reporting period”), the Fund decreased
29.64%, while the Index decreased 29.36%. The Fund had a net asset value of $34.44 per share on
November 30, 2021 and ended the reporting period with a net asset value of $24.18 on November 30,
2022.

During the reporting period, the highest returns came from New Fortress Energy Inc and Steel
Dynamics, Inc, which returned 106.87% and 76.97%, respectively. The worst performers were
Carvana Co and Affirm Holdings, Inc, which returned -97.25% and -89.01%, respectively.

Founder-Run Companies came under pressure during the reporting period as the U.S. Federal Reserve
(the "Federal Reserve") started raising interest rates to tame record-high inflation. Recession fears
loomed on concerns about the Federal Reserve holding rates higher for longer periods, leading to the
Fund’s negative performance during the reporting period. The Information technology sector, to
which the Fund had its largest exposure, became less attractive to investors during the reporting period
due to higher interest rates. Long incubation periods of tech companies also led investors to avoid
Founder-Run Companies. The Financial sector, to which the Fund had significant exposure also
suffered losses, as investors became increasingly concerned about a potential recession. Losses
suffered by the Consumer Discretionary and Real Estate sectors, which are negatively affected by high
inflation, and higher interest rates, also led to negative performance. During the reporting period, the
Fund had an average approximate sector allocation of 27% to the Information Technology sector, 17%
to the Health Care sector, and 16% to the Financials sector.

AVERAGE TOTALRETURN FOR THE YEAR
ENDED NOVEMBER 30, 2022

Annualized
Inception to
One Year Return | Three Year Return | Five Year Return Date*
Net Net Net

Asset | Market [Net Asse{ Market | Asset | Market | Asset | Market
Value | Price Value Price Value Price | Value Price

Global X Founder-Run Companies ETF -29.64%|-29.96% | 6.25% | 6.24% | 7.87% | 7.65% | 9.51% | 9.47%
Solactive U.S. Founder-Run Companies Index [ -29.36%|-29.36% | 6.72% | 6.72% | 8.41% | 8.41% |10.09% [10.09%
S&P 500® Index -9.21% [-9.21% | 10.91% | 10.91%| 10.98% [10.98% |12.17% |12.17%

24



GI.LOBAI. X

by Mirae Asset

ManageMent Discussion of funD PerforMance
(unaudited) Global X Founder-Run Companies ETF

Growth of a $10,000 Investment
(At Net Asset Value)
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Global X Founder-Run Companies ETF *

$19,458
$17,457
$16,928

------- Solactive U.S. Founder-Run Companies Index

.............. S&P 500® Index

¥The Fund commenced investment operations on February 13, 2017.

The S&P 500® Index is a market capitalization weighted composite index of 500 large capitalization U.S.
companies.

The Solactive U.S. Founder-Run Companies Index is designed to provide exposure to U.S. companies in
which a founder or co-founder of the company is serving as the Chief Executive Officer of the company.

The performance data quoted herein represents past performance and the return and value of an investment
in the Fund will fluctuate so that, when sold, it may be worth less than its original cost. Past performance is
no guarantee of future performance and should not be considered as a representation of the future results
of the Fund. The Fund's performance assumes the reinvestment of all dividends and all capital gains.
Index teturns assume reinvestment of dividends and, unlike the Fund's returns, do not reflect any fees or
expenses. If such fees and expenses were included in the index returns, the performance would have been
lower. Please note that one cannot invest directly in an unmanaged index.

Performance figures for the periods shown may reflect contractual fee waivers and/or expense
reimbursements. In the absence of fee waivers and/or expense reimbursements (if applicable), returns
would have been lower.

There are no assurances that the Fund will meet its stated objectives.

The Fund’s holdings and allocations are subject to change and should not be considered recommendations
to buy individual securities.

Returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions
or the redemption of Fund shares.

See definition of comparative indices on the previous page and above.
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Schedule of November 30, 2022
Investments Global X Alternative Income
ETF
..o
I 79.7% Exchange Traded Funds

I 11.3% Utilities

1.2% Industrials

| 6.5% Energy
‘ 0.8% Repurchase Agreement

0.5% Short-Term Investment

T Sector weightings percentages are based on the total market value of investments. Total
investments do not include derivatives such as options, futures contracts, forward contracts, and

swap contracts, if applicable.

Shares Value
EXCHANGE TRADED FUNDS — 80.6%
Global X Emerging Markets Bond ETF W ®) 355,878 $ 7,746,289
Global X Nasdaq 100 Covered Call ETF @ _..... 459,500 7,618,510
Global X SuperDividend® REITETF ®............ 961,405 7,297,064
Global X U.S. Preferred ETF ®........c.coevinnee. 357,681 7,325,307
TOTAL EXCHANGE TRADED FUNDS
(Cost $37,822,185).....cccccvurvirrrirrerrireenrennnns 29,987,170
COMMON STOCK —10.2%
Utilities — 10.2%
ALLETE oot 8,113 537,081
Y 1 - N 11,389 470,138
Duke Energy 4,386 438,293
Edison International ...........coovevviviiveriiienee, 6,979 465,220
FIirStENErgy ..o 11,342 467,744
NorthWestern ... 8,633 504,254
OGE Energy 11,307 457,481
PPL 16,187 477,840
TOTAL COMMON STOCK
(Cost $3,299,337) ..ceverrerrieerereeieieeens 3,818,051

The accompanying notes are an integral part of the financial statements.

26



GI.OBAI. X

by Mirae Asset
Schedule of November 30, 2022

Global X Alternative Income

Shares Value
MASTER LIMITED PARTNERSHIPS —9.0%
Energy — 6.5%
Enterprise Products Partners ...............cccoevae 18,433 % 457,323
Magellan Midstream Partners ...........ccccceeeene. 9,288 489,477
MPLX 14,766 501,896
Sunoco 11,489 493,338
USA Compression Partners ..........c.cccoeveeeeee 27,031 496,559

2,438,593

Industrials — 1.3%

Icahn ENterprises .....oooevveevneeenenenceenenns 9,004 460,825
Utilities — 1.2%

Suburban Propane Partners ..........cc.cocoeeenne. 27,734 456,502
TOTAL MASTER LIMITED PARTNERSHIPS

(Cost $1,936,621) ....cvovvverrerrrrreiniereirisinnneens 3,355,920

SHORT-TERM INVESTMENT©® — 0.6%
Fidelity Investments Money Market
Government Portfolio, Cl Institutional,

3.600%
(COst $205,279) ....covvevrireirireiniereeeseieeeeens 205,279 205,279
_Face Amount_
REPURCHASE AGREEMENT(® — 0.8%
BNP Paribas
3.730%, dated 11/30/2022, to be repurchased
on 12/01/2022, repurchase price $285,351
(collateralized by various U.S. Treasury
Obligations, ranging in par value $14,419
- $36,012, 1.625% - 2.500%, 5/15/2024
- 5/15/2031, with a total market value of
$293,066)
(CoSt $285,321) ..o $ 285,321 285,321
TOTAL INVESTMENTS — 101.2%
(Cost $43,548,743)...cccuvurereerrrereiereeenieirenenns $ 37,651,741

Percentages are based on Net Assets of $37,216,373.

(A) Affiliated investment.

(B) This security or a partial position of this security is on loan at November 30, 2022.

(C) Security was purchased with cash collateral held from securities on loan.

(D) The rate reported on the Schedule of Investments is the 7-day effective yield as of
November 30, 2022.

The accompanying notes are an integral part of the financial statements.
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Global X Alternative Income

The following is a summary of the level of inputs used as of November 30, 2022, in valuing the
Fund's investments carried at value:

Investments in Securities Level 1 Level 2 Level 3 Total
Exchange Traded Funds $ 29,987,170 $ — $ — 29,987,170
Common Stock 3,818,051 — — 3,818,051
Master Limited
Partnerships 3,355,920 — — 3,355,920
Short-Term Investment 205,279 — — 205,279
Repurchase Agreement — 285,321 — 285,321

Total Investments in
Securities § 37366420 § 285321 § — F§ 37651741

The following is a summary of the Fund’s transactions with affiliates for the year ended
November 30, 2022:

Changes in
Unrealized
Value at Purchases at Proceeds from Appreciation Realized Gain Value at Dividend Capital
11/30/21 Cost Sales (Depreciation) (Loss) 11/30/22 Income Gains
Global X Emerging Markets Bond ETF
$7,042,394 $2,965,999 ($1,012,836) ($1,177,922) ($71,346) $7,746,289 $378,503 $—
Global X Nasdaq 100 Covered Call ETF
$7,381,232 $3,233,935 ($887,288) ($2,120,232) $10,863 $7,618,510 $949,657 $—
Global X SuperDividend® REIT ETF
$6,944,625 $2,561,423 ($980,990) ($1,290,941) $62,947 $7,297,064 $408,810 $21,312
Global X U.S. Preferred ETF
$7,090,553 $2,910,401 ($1,137,516) ($1,458,490) ($79,641) $7,325,307 $420,145 $—
Totals:
$28,458,804 $11,671,758 ($4,018,630) ($6,047,585) $77,177) $29,987,170 $2,157,115 $21,312

Amounts designated as “— “are $0 or have been rounded to $0.

See "Glossary" for abbreviations.

The accompanying notes are an integral part of the financial statements.
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Global X S&P 500® Quality Dividend

Sector Weightings (Unaudited)t:

I 25 9% Financials
I 133% Industrials
I 130% Consumer Staples
_ 10.7% Consumer Discretionary
_ 9.6% Information Technology
_ 8.6% Health Care

_ 7.8% Energy

Il 45% Materials

. 2.3% Real Estate
. 2.2% Utilities
. 2.1% Communication Services

T Sector weightings percentages are based on the total market value of investments. Total
investments do not include derivatives such as options, futures contracts, forward contracts, and
swap contracts, if applicable.

Shares Value
COMMON STOCK — 99.8%
Communication Services — 2.1%
Interpublic Group ........cccoeevveereininiccicccenes 23464 $ 806,223
Paramount Global, CI B ........c.cccoeevevveiivennnne. 23,948 480,876
1,287,099
Consumer Discretionary — 10.7%
BESt BUY ooveeeceeeiciceeee e 9,316 794,655
Darden Restaurants .........cceceeeevveeeveieenene. 5,664 832,551
Garmin 6,748 627,497
GENUINE Parts ......ccovveeeiiiicieceeceiece e 4,956 908,583
HaShIo v 7,931 498,225
Ralph Lauren, CIA ... 6,756 764,239
TAPESHIY o 20,576 777,156
LI L TSRS 4,529 756,660
WHhIrIpool ..o 4,112 602,531
__ 6,562,097
Consumer Staples — 12.9%
(010 or: B 010 ] - R 10,953 696,720
General Mills ..o 9,890 843,617
J M Smucker 5,291 814,867
Kellogg oo 9,666 705,135
Kraft HEINZ ..o 17,971 707,159
Molson Coors Beverage, CI B ...........cccceueeeee 12,862 708,825

The accompanying notes are an integral part of the financial statements.

29



GI.OBAI. X

by Mirae Asset
Schedule of November 30, 2022
Global X S&P 500® Quality Dividend

Shares Value
COMMON STOCK — continued
Consumer Staples — continued
Mondelez International, CI A .........cccooeveveenne 11,076  $ 748,848
PepsiCo 4,183 775,988
Procter & Gamble ........cccoeevvveiiiiceeiieees 4,749 708,361
Tyson Foods, CIA ... 8,016 531,300
Walgreens Boots Alliance ..........ccccoeevevnenee. 16,209 672,674
7,913,494
Energy — 7.8%
Baker Hughes, CI A ... 19,113 554,659
ChEVION e 3,835 702,994
EOG RESOUICES ....ceveveeteevveiecreciereeee e 4,693 666,077
Exxon Mobil 6,749 751,434
Marathon Petroleum ........ccooeevevvveveseeienne, 6,242 760,338
Phillips 66 .....covierireeierrceeseee s 6,382 692,064
Valero ENergy .....ccooceeevnienneenerencnsenenenens 4,793 640,441
4,768,007
Financials — 25.9%
AFIAC s 11,224 807,342
AlISTAE v 5,032 673,785
American International Group ..........c.ccceevenee. 11,739 740,848
BlackRock, CI A ... 1,020 730,320
CME Group, ClA ..o 3,124 551,386
Everest Re Group .......ccoeeevncinciinieiinienns 2,254 761,717
Fifth Third Bancorp 17,506 636,518
Franklin Resources 25,532 684,513
Hartford Financial Services Group ........c........ 9,136 697,716
INVESCO vveericiiectie e 36,117 690,196
JPMorgan Chase ...... 5,244 724,616
KeyCorp .ccovveeene. 35,099 660,212
Lincoln National ..... 12,195 474,873
M&T Bank .............. 3,808 647,436
Northern Trust .......cccccevvveeviienene 6,185 575,885
PNC Financial Services Group ... 3,940 662,945
Principal Financial Group ........... 9,416 844,427
Prudential Financial ........... 6,376 688,799
Regions Financial ....... 31,275 725,893
State Street ............. 9,575 762,840
TraVEIEIS e 3,690 700,399
Truist Financial ........coooeeiieeveccice e, 13,723 642,374

The accompanying notes are an integral part of the financial statements.
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Global X S&P 500® Quality Dividend

Shares Value
COMMON STOCK — continued
Financials — continued
Wells Fargo .....ccoeeeeeneeeeeiessssees 15569 $ 746,534
15,831,574
Health Care — 8.6%
ADBDVIE o 4,748 765,283
Bristol-Myers Squibb ...... 8,958 719,148
CVS Health .......ccoo...... 7,255 739,140
Gilead Sciences ........... 11,158 980,007
Johnson & Johnson ..... 3,917 697,226
PRIZEr e 13,479 675,702
Viatris, CIW ..o 60,062 662,484
5,238,990
Industrials — 13.3%
BM s 4,944 622,796
Cummins 3,305 830,084
Fastenal .....cccooveeieeeeeee e 13,010 670,145
General DYNamics .......cccoooevevevenineeeeeenenenns 3,017 761,461
Honeywell International 3,648 800,918
11in0is TOOI WOIKS ......cvevveveieriicicieeeieciene 3,430 780,222
Norfolk Southern .........cccocoeviviiicececiciee, 2,934 752,571
Raytheon Technologies .... 7,079 698,839
SNAP-ON oo e 3,226 776,176
Union PacifiC ....ccccevvvciiiiicc e, 3,201 695,993
United Parcel Service, CIB ......cccoeevvinvennnee. 3,906 741,085
8,130,290
Information Technology — 9.6%
Broadcom ... 1,260 694,298
CiSCO SYSIEMS ..o 15,611 776,179
COMNING o 20,408 696,525
Hewlett Packard Enterprise 47,295 793,610
Juniper Networks ........cccccevvrrnninninisinenens 23,367 776,719
PaYCheX oo 5,603 694,940
QUALCOMM ........ 5,078 642,316
Texas Instruments 4,284 773,091
5,847,678
Materials — 4.5%
Eastman Chemical .........c.cceoovvvivivieviiiiinne 6,583 570,219
International Paper .........c........... 14,918 553,756
LyondellBasell Industries, CI A ... 6,636 564,126
NEWMONT i 10,065 477,786

The accompanying notes are an integral part of the financial statements.

31



GI.LOBAI. X

by Mirae Asset
Schedule of November 30, 2022
Global X S&P 500® Quality Dividend

Shares Value

COMMON STOCK — continued
Materials — continued
WESITOCK  ovveeirceeciceeee et 14919 $ 565,729

2,731,616

Real Estate — 2.3%

Mid-America Apartment Communities *.......... 4,022 663,147
Regency Centers f.......oocveveeeeeeereveereeennn. 11,042 733,520

1,396,667

Utilities — 2.1%

DTE ENEIGY .oooovooeeeeeeeeesessscceeeeseess oo 5,272 611,605
PPL oo eceeeessessseeeeee e 23,864 704,465

1,316,070

TOTAL COMMON STOCK

(COSt $58,195,509).......cccocccrrrerrserrsroe 61,023,582
TOTAL INVESTMENTS — 99.8%
(COSt $58,195,500).........occccorreerrseerrsceen $ 61023582

Percentages are based on Net Assets of $61,156,104.

7 Real Estate Investment Trust

As of November 30, 2022, all of the Fund's investments were considered Level 1, in
accordance with authoritative guidance on fair value measurements and disclosure under
U.S. GAAP.

See "Glossary" for abbreviations.

The accompanying notes are an integral part of the financial statements.
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November 30, 2022

Sector Weightings (Unaudited)t:

T
- 10.8% Utilities

- 6.3% Communication Services
. 5.4% Real Estate

I 2.1% Consumer Discretionary

I 1.6% Industrials

I 1.4% Energy

I 1.2% U.S. Treasury Obligation

| 0.8% Repurchase Agreement

| 0.6% Short-Term Investment

T Sector weightings percentages are based on the total market value of investments. Total
investments do not include derivatives such as options, futures contracts, forward contracts, and

swap contracts, if applicable.

Shares Value
PREFERRED STOCK — 99.5%
BERMUDA— 1.2%
Financials — 1.0%
Aspen Insurance Holdings, 5.625% 180,812 $ 3,598,159
Aspen Insurance Holdings, 5.625% 183,117 3,647,690
RenaissanceRe Holdings, 5.750% .................. 181,039 4,093,292
RenaissanceRe Holdings, 4.200% .................. 377,123 6,724,103
SiriusPoint, 8.000%, US Treas Yield Curve
Rate T Note Const Mat 5 Yr + 7.298% ®..... 144,210 3,371,630
21,434,874
Industrials — 0.2%
Triton International, 6.875% ..........c.cccevevvnee. 107,643 2,585,585
Triton International, 5.750% .......c.cccceveevvrnnnne. 129,420 2,649,227
5,234,812
TOTAL BERMUDA........ccccoevcerecierereee, 26,669,686
CANADA—1.1%
Financials — 0.4%
Brookfield Finance, 4.625% ........c.ccccceveueenee. 302,020 5,107,158
Brookfield Finance | UK, 4.500% .................. 169,967 2,709,274
7,816,432
Utilities — 0.7%
Algonquin Power & Utilities, 6.200%, ICE
LIBOR USD 3 Month + 4.010% ® 264,070 5,936,294
BIP Bermuda Holdings I, 5.125% .................. 219,071 3,916,989

The accompanying notes are an integral part of the financial statements.
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Schedule of November 30, 2022
Global X U.S. Preferred
Shares Value

PREFERRED STOCK — continued
Utilities — continued

Brookfield BRP Holdings Canada, 4.875% ..... 185,940 $ 2,963,884

Brookfield BRP Holdings Canada, 4.625% ..... 253,399 3,844,063

16,661,230

TOTAL CANADA......cooceeeeeetcrereesienns 24,477,662

CAYMAN ISLANDS— 0.0%
Industrials — 0.0%
FTAI Aviation, 8.250%, ICE LIBOR USD 3
Month + 6.886% ®.........c.cccecveviiveceeeene. 245

TOTAL CAYMAN ISLANDS
NETHERLANDS— 0.6%
Financials — 0.6%

AEGON Funding, 5.100% .........ccccocvurvrerrrnene. 696,386
TOTAL NETHERLANDS .......ccoeervierenee.
UNITED STATES— 96.6%
Communication Services — 6.5%

AT&T, 5.625% ®)......oooieeeeeeeeeeeeen 621,041

AT&T, 5.350% ........ 995,058
AT&T, 5.000% ®..... 903,172
ATET, 4.750% ..o 1,316,661
Paramount Global, 5.750% ®) ...... 188,629
Qwest, 6.750% ®)..........cccevevveee. 497,230
Qwest, 6.500%0 ......ccoovvreeeeiinieeees 735,950
Telephone and Data Systems, 6.625% ............ 316,899
Telephone and Data Systems, 6.000% ............ 520,020
United States Cellular, 6.250% . 377,086
United States Cellular, 5.500% 377,230
United States Cellular, 5.500% ............ccccuv.e.. 377,244
Consumer Discretionary — 2.1%
Ford Motor, 6.200% ® .........c.ccccoceeveverienn. 564,664
Ford Motor, 6.000%0 ........cccccoevvvrveerrerrierennes 602,310
Qurate Retail, 8.000% 238,566
QVC, 6.375% ..o 165,195
QVC, 6.250% ...covvvvivreeeeese s 377,329
Energy — 1.4%
Energy Transfer, 7.600%, ICE LIBOR USD 3
Month + 5.161% ®).........coooovvvereeene. 602,314
NuStar Energy, 10.249%, ICE LIBOR USD 3
Month + 6.766% ®..........ccoovvvvvvvrerrnnn. 163,682

5,295

5,295

14,108,780
14,108,780

14,936,036
22,687,322
17,837,647
24,239,729
5,902,202
10,019,185
13,924,174
5,957,701
8,725,936
6,859,194
6,216,750
6,167,939
143,473,815

13,845,561
14,244,632
10,251,181
2,727,370
6,380,633
47,449,377

13,877,315

3,920,184

The accompanying notes are an integral part of the financial statements.
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Shares Value
PREFERRED STOCK — continued
Energy — continued
NuStar Energy, 9.126%, ICE LIBOR USD 3
Month +5.643% ®.........oooeeeeeeeee. 290,423 $ 6,226,669
NuStar Logistics, 10.813%, ICE LIBOR USD
3Month+6.734% A ..o, 303,432 7,628,280
31,652,448
Financials — 69.4%
Affiliated Managers Group, 5.875% 218,330 5,004,124
Affiliated Managers Group, 4.750% 199,017 3,745,500
Affiliated Managers Group, 4.200% 147,922 2,492,486
Allstate, 5.625% ......cccovvvevereeviiiirireeereieens 433,172 10,136,225
Allstate, 5.100% ....c.coevvveveeeeieieeeeeeseenae 865,471 18,815,340
Allstate, 4.750% .....ccevvvevereeeiieirceeeeeeens 226,601 4,715,567

American Equity Investment Life Holding,
6.625%, US Treas Yield Curve Rate T Note
Const Mat 5 Yr +6.297% ®.......coovvvrnnnne 226,464 5,432,871
American Equity Investment Life Holding,
5.950%, US Treas Yield Curve Rate T Note
Const Mat 5 Yr +4.322% ®..........ccooeevuee. 301,725 6,553,467
American Financial Group, 5.875% 89,202 2,117,656
American Financial Group, 5.125% 143,823 2,995,833
American International Group, 5.850% .......... 376,795 8,896,130

Apollo Asset Management, 6.375% 226,446 5,679,266
Apollo Asset Management, 6.375% 200,789 4,931,378
Arch Capital Group, 5.450% .............. 249,074 5,529,443
Arch Capital Group, 4.550% ..........cccccevrerenn 377,017 7,253,807
Argo Group International Holdings, 7.000%,
US Treas Yield Curve Rate T Note Const
Mat5Yr+6.712% ® ..o 111,526 2,344,277
Assurant, 5.250% 182,977 3,924,857
Athene Holding, 6.375%, US Treas Yield
Curve Rate T Note Const Mat 5 Yr +
5.970% ) oo 451,905 11,338,296
Athene Holding, 6.350%, ICE LIBOR USD 3
Month +4.253% ..o 649,246 15,984,437
Athene Holding, 5.625% ®) ...... 260,364 5,743,630
Athene Holding, 4.875% ............. 433,452 7,979,851
Axis Capital Holdings, 5.500% ... 414,482 8,753,860
Bank of America, 7.250% ............ . 55,398 67,500,801
Bank of America, 6.450%, ICE LIBOR USD 3
Month + 1.327% ... 756,120 19,054,224

The accompanying notes are an integral part of the financial statements.
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Shares Value
PREFERRED STOCK — continued
Financials — continued
Bank of America, 6.000% ®)............c.cccou.... 971,917 $ 24,113,261
Bank of America, 5.875% ®)..........cccccoevvevee. 615,187 15,115,145
Bank of America, 5.486%, ICE LIBOR USD 3
Month + 0.750% @ ..o, 145,228 2,852,278
Bank of America, 5.386%, ICE LIBOR USD 3
Month + 0.650% ®..........ccccooevvrerirriees 206,884 3,922,521
Bank of America, 5.375% ....c.cccceovvveeveiiiinnns 1,006,168 22,598,533
Bank of America, 5.223%, ICE LIBOR USD 3
Month + 0.5009% ®..........cccooveeveerireeen, 304,437 6,213,559
Bank of America, 5.000% ...........ccceevvvreiinnns 943,297 19,743,206
Bank of America, 4.956%, ICE LIBOR USD 3
Month + 0.350% @ ..........cocovveeeeeeireeen, 229,352 4,600,801
Bank of America, 4.750% ......c..cccocvevvvrerennns 504,632 10,082,547
Bank of America, 4.375% ....c..cccoevveeviriinnne 792,396 14,675,174
Bank of America, 4.250% ... 936,338 16,713,633
Bank of America, 4.125% .........ccccoeceevireennne 659,401 11,664,804
Bank OZK, 4.625% ®) ........cooovereeeeieierenne 253,760 4,242,867
Brighthouse Financial, 6.750% ®) .... 303,440 7,746,823
Brighthouse Financial, 6.600% ...................... 320,407 7,968,522
Brighthouse Financial, 5.375% 433,372 8,559,097
Brighthouse Financial, 4.625% 253,639 4,243,380
Cadence Bank, 5.500% .........cccccevvvverirernennns 124,301 2,694,846
Capital One Financial, 5.000% ®).................... 1,128,635 21,929,378
Capital One Financial, 4.800% ........ 940,810 17,235,639
Capital One Financial, 4.625% ®)..... 90,494 1,644,276
Capital One Financial, 4.375% ®)..... 508,665 8,845,684
Capital One Financial, 4.250% ........ 320,831 5,396,377
Carlyle Finance, 4.625% ............. 377,207 6,352,166
Charles Schwab, 5.950% ..... 564,640 14,138,586
Charles Schwab, 4.450% ........ccccoeveveevrverennne. 452,124 9,182,638
Citigroup Capital X111, 10.785%, ICE LIBOR
USD 3 Month + 6.370% ®.........cocoveveenn. 1,689,004 48,237,954
Citizens Financial Group, 6.350%, ICE LIBOR
USD 3 Month +3.642% ®_..........ccccoeo...... 226,414 5,712,425
Citizens Financial Group, 5.000% (®) 339,361 6,848,305
Enstar Group, 7.000%0 .......cccccoveniimnieiinnienens 81,938 1,865,728
Enstar Group, 7.000%, ICE LIBOR USD 3
Month + 4.015% ®)......ooeieeeeereeeen 301,669 6,980,621
Equitable Holdings, 5.250% 602,446 12,560,999

The accompanying notes are an integral part of the financial statements.
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PREFERRED STOCK — continued
Financials — continued
Fifth Third Bancorp, 6.625%, ICE LIBOR
USD 3 Month +3.710% ®..........coccveveee. 339,109 $ 8,701,537
Fifth Third Bancorp, 4.950% ® 180,777 3,848,742
First Citizens BancShares, 5.625% ................. 146,866 3,021,034
First Citizens BancShares, 5.375% ® .............. 260,450 5,206,396
First Horizon, 4.700% .......cccccvevevueunee. 113,776 2,439,357
First Republic Bank, 5.500% ® 218,358 5,050,621
First Republic Bank, 5.125% .........c.ccccceevunen. 143,827 3,100,910
First Republic Bank, 4.700% ® ... 298,037 5,957,760
First Republic Bank, 4.500% ........c.c.cccccovvnnn 557,431 10,368,217
First Republic Bank, 4.250% ........cccccccocrvunne 563,151 10,063,508
First Republic Bank, 4.125% ®) ., 377,169 6,551,426
First Republic Bank, 4.000% ...... 565,090 9,516,116
Fulton Financial, 5.125% ......c.cccccevvveviveenennne 143,877 2,969,621
Goldman Sachs Group, 6.375%, ICE LIBOR
USD 3 Month + 3.550% ®............ccccoeevneee. 527,065 13,397,992
Goldman Sachs Group, 5.473%, ICE LIBOR
USD 3 Month + 0.750% ®.............cccoco...... 143,697 2,796,344
Goldman Sachs Group, 5.342%, ICE LIBOR
USD 3 Month + 0.750% ®...........ccevvvneee. 564,903 10,902,628
Goldman Sachs Group, 5.262%, ICE LIBOR
USD 3 Month + 0.670% ®..............cco......... 1,015,908 19,607,024
Hancock Whitney, 6.250% .........ccccceeruruennes 127,132 3,015,571
Hartford Financial Services Group, 6.000% ®) . 260,215 6,500,171
Huntington Bancshares, 5.700% .............c...... 126,258 2,853,431
Huntington Bancshares, 4.500% ..................... 377,058 7,020,820
JPMorgan Chase, 6.000% ®) ............ 1,391,473 35,204,267
JPMorgan Chase, 5.750% ....... 1,275,924 31,323,934
JPMorgan Chase, 4.750% .... 677,622 13,809,936
JPMorgan Chase, 4.625% ....... 1,391,741 27,612,141
JPMorgan Chase, 4.550% ®) ... 1,128,634 22,008,363
JPMorgan Chase, 4.200% ®) ..........c..cccocuveveeee. 1,504,540 27,533,082
Kemper, 5.875%, US Treas Yield Curve Rate T
Note Const Mat 5 Yr +4.140% ® ............. 107,542 2,141,161
KeyCorp, 6.125%, ICE LIBOR USD 3 Month
+3.89290 ) e 376,762 9,355,000
KeyCorp, 5.650% ®).........cccccovveverrcrrern. 320,441 7,594,452
KeyCorp, 5.625% ......cccccoevvrerrrnnes 339,193 7,896,413
KKR Group Finance IX, 4.625% ................... 377,094 6,912,133

The accompanying notes are an integral part of the financial statements.
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PREFERRED STOCK — continued
Financials — continued
M&T Bank, 5.625%, ICE LIBOR USD 3
Month + 4.020% @ ........coooeeeeeeeeeeeeen, 182,493 $ 4,177,265
MetL ife, 5.625% ® 606,033 14,665,999
MetLife, 4.750%0 ...cccooevvvereeeiceeeeeeeeeeeenes 752,786 15,356,834
MetLife, 4.293%, ICE LIBOR USD 3 Month +
1.000% @) oo 452,075 9,837,152
Morgan Stanley, Ser F, 6.875%, ICE LIBOR
USD 3 Month + 3.940% ®............cccoeeveeee. 639,787 16,231,396
Morgan Stanley, 6.375%, ICE LIBOR USD 3
Month + 3.708% @ ®) ..., 752,584 18,769,445
Morgan Stanley, 5.850%, ICE LIBOR USD 3
Month +3.491% ..o 752,630 17,920,120
Morgan Stanley, 4.875% ®..........cc.cccoovvrrennee. 376,901 8,110,910
Morgan Stanley, 4.779%, ICE LIBOR USD 3
Month + 0.700% ®........ccovveeeeeereen 827,996 16,543,360
Morgan Stanley, 4.250% .........cccoocreerrerenenns 978,403 17,650,390
Navient, 6.000% .......cccccevevvvrieieriiereernrienenns 218,468 4,065,690
New York Community Bancorp, 6.375%, ICE
LIBOR USD 3 Month + 3.821% ®.............. 388,058 9,313,392
New York Community Capital Trust V,
6.000%0  ..ooeiiee e 53,923 2,329,420
Northern Trust, 4.700% ® ........ccccoooeeeernn 301,731 6,366,524
Oaktree Capital Group, 6.625% ..........c.cccu.ue 129,807 3,223,108
Oaktree Capital Group, 6.550% ..........c.cccuuue 171,776 4,242,867
PacWest Bancorp, 7.750%, US Treas Yield
Curve Rate T Note Const Mat 5 Yr +
4.820% P oo 386,686 9,922,363
Prospect Capital, 5.350% .......cccccevrrrrinnnnn 106,913 1,820,728
Prudential Financial, 5.625% ..........c.cccceeviun.e 425,627 10,061,822
Prudential Financial, 4.125% ®) ...................... 376,996 7,407,971
Regions Financial, Ser B, 6.375%, ICE LIBOR
USD 3 Month + 3.536% W®) ... 376,708 9,749,203
Regions Financial, 5.700%, ICE LIBOR USD
3Month +3.148% W ®) i, 376,830 8,719,846
Regions Financial, 4.450% ........ccccocvrrinunne 301,861 5,653,857
Reinsurance Group of America, 7.663%, ICE
LIBOR USD 3 Month +4.370% ®.............. 181,747 4,536,405
Reinsurance Group of America, 5.750%, ICE
LIBOR USD 3 Month + 4.040% ®.............. 301,562 7,632,534

The accompanying notes are an integral part of the financial statements.
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Signature Bank NY, 5.000% .......ccccoeevrvrvrnnnnn 550,039 $ 9,543,177
Silvergate Capital, 5.375% .......cccccoeverrrrrenenee. 142,959 2,028,588
State Street, 5.900%, ICE LIBOR USD 3
Month + 3.108% @ ®) .. 564,660 13,726,885
State Street, 5.350%, ICE LIBOR USD 3
Month + 3.709% @ ..........cccooveereerireens 376,757 9,283,293
Stifel Financial, 6.250% ..........ccccoovvvevivenennne 115,311 2,900,072
Stifel Financial, 6.125% .........cccceveveeviereenene 162,598 4,040,560
Stifel Financial, 4.500% ................. 219,549 3,938,709
SVB Financial Group, 5.250% ® 289,554 5,081,673
Synchrony Financial, 5.625% ®..................... 564,935 10,479,544
Synovus Financial, 5.875%, US Treas Yield
Curve Rate T Note Const Mat 5 Yr +
B.227% P oo 264,018 6,362,834
Texas Capital Bancshares, 5.750% ®) .............. 218,729 4,494,881
Truist Financial, 5.250% ® ..........ocoooovevvnenne. 433,221 9,595,845
Truist Financial, 4.750% ®).........ccccocoveevveae. 696,426 13,719,592
Unum Group, 6.250% ......... 226,432 5,617,778
US Bancorp, 5.500% ® 433,147 10,352,213
US Bancorp, 5.099%, ICE LIBOR USD 3
Month + 1.020% ®)........ocovveereeerein 10,824 9,188,494
US Bancorp, 4.679%, ICE LIBOR USD 3
Month + 0.600% ®..........cccoooeveeerireeean. 752,853 14,650,519
US Bancorp, 4.500% ® ... 339,346 6,848,002
US Bancorp, 4.000%0 .......ccccoevvririeiinciiinnes 564,996 10,119,078
US Bancorp, 3.750% ......ccoceevvrvieeenenieenenns 377,177 6,374,291
Voya Financial, 5.350%, US Treas Yield Curve
Rate T Note Const Mat 5 Yr + 3.210% ®..... 218,172 4,782,330
W R Berkley, 5.700% 135,893 3,266,868
W R Berkley, 5.100% 218,625 4,890,641
Washington Federal, 4.875% 218,955 4,129,491
Wells Fargo, 7.500%0 .......cccccoevenerieieincccncnns 74,589 88,771,352
Wells Fargo, 6.625%, ICE LIBOR USD 3
Month + 3.690% @ ®) ... 632,258 16,084,644
Wells Fargo, 5.625% .......cccooovvvvereereienecnnnns 519,626 11,852,669
Wells Fargo, 4.750% ....... 1,513,913 28,446,425
Wells Fargo, 4.700% ....... 880,627 16,388,468
Wells Fargo, 4.375% ....... 790,518 13,913,117
Wells Fargo, 4.250% ® 940,897 15,976,431

The accompanying notes are an integral part of the financial statements.
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Financials — continued
Western Alliance Bancorp, 4.250%, US Treas
Yield Curve Rate T Note Const Mat 5 Yr +
345290 ) e 218,497 $ 4,675,836
Wintrust Financial, 6.875%, US Treas Yield
Curve Rate T Note Const Mat 5 Yr +
B.507% P ..o 216,990 5,468,148
1,537,186,256
Industrials — 1.4%
Aiir Lease, 6.150%, ICE LIBOR USD 3 Month

4 3.650% ) o 182,594 4,345,737
Pitney Bowes, 6.700% 320,749 5,847,254
RBC Bearings, 5.000% 86,638 10,031,814
WESCO International, 10.625%, US Treas

Yield Curve Rate T Note Const Mat 5 Yr +
10.325% ) oo 406,960 11,150,704
31,375,509

Real Estate — 5.5%
Agree Realty, 4.250% ........ccoovveveeereieininns 130,269 2,273,194

Brookfield Property Partners, 6.375% 180,256 3,062,549
Brookfield Property Partners, 5.750% 207,222 3,100,041
Brookfield Property Preferred, 6.250% ........... 505,843 8,472,870
Digital Realty Trust, 5.250% £® ........c..cc...... 143,824 3,120,981
Digital Realty Trust, 5.200% *................. 260,393 5,585,430
Diversified Healthcare Trust, 5.625% * 257,864 3,102,104
EPR Properties, 5.750% ¥ .......cccccocvevrervirninns 111,761 2,035,168
Federal Realty Investment Trust, 5.000% *....... 107,441 2,243,368
Global Net Lease, 6.875% ¥ ......c.ccocevvvivennne. 83,635 1,824,916
Hudson Pacific Properties, 4.750% *... 307,898 4,067,333
Kimco Realty, 5.250% *........coovvevnnes 191,439 4,045,106
Kimco Realty, 5.125% ......ccocoovverrircreriinn, 162,277 3,393,212
Office Properties Income Trust, 6.375% ¥ ........ 116,057 2,122,683
Public Storage, 5.600% .........cccccveverrirnirnna, 215,156 5,269,170
Public Storage, 5.150% ¥ .......ccccceeviirviririinnnn, 204,264 4,589,812
Public Storage, 5.050% * 218,494 4,937,964
Public Storage, 4.875% * 230,161 4,948,462
Public Storage, 4.750% * 144,699 3,024,209
Public Storage, 4.700% ®) ........cc.ccccoerrrrinaee 189,136 3,873,505
Public Storage, 4.625% * 425,799 8,584,108
Public Storage, 4.125% * 166,018 2,950,140
Public Storage, 4.100% ¥ .........cccccvevverrirnirnn, 180,372 3,234,070

The accompanying notes are an integral part of the financial statements.
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Real Estate — continued
Public Storage, 4.000% ¥ .........c..ccooevererennnn. 328,264 $ 5,747,903
Public Storage, 4.0009%  .......c.ccceeeeevrrrrennnn. 455,117 7,959,996
Public Storage, 3.950% ¥ 102,659 1,752,389
RLJ Lodging Trust, 1.950% .......ccccccoevevenne 242,922 6,000,173
Vornado Realty Trust, 5.400% * 216,703 3,597,270
Vornado Realty Trust, 5.250% * 230,606 3,761,184
Vornado Realty Trust, 4.450% * 219,925 3,305,473
121,984,783
Utilities — 10.3%
AES, 6.875%0 ..ooevvireeeieeeeeee e 196,219 20,145,805
CMS Energy, 5.875% .....cccccovervvrvererererninnns 474,518 11,027,798
CMS Energy, 5.875% 204,080 4,804,043
CMS Energy, 5.625% 144,071 3,299,226
CMS Energy, 4.200% 166,018 2,985,004
DTE Energy, 5.250% 301,667 6,865,941
DTE Energy, 4.375% 205,127 3,881,003
Duke Energy, 5.750% 752,607 18,461,450
Duke Energy, 5.625% ........ccccorerrniieeinenenenns 376,766 9,185,555
Entergy Arkansas, 4.875% ...... 309,278 6,550,508
Entergy Louisiana, 4.875% ..... 196,902 4,298,371
Entergy Mississippi, 4.900% 190,151 4,189,027
NextEra Energy Capital Holdings, 5.650% ..... 517,699 12,854,466
NiIiSource, 7.750% .......ccccceeeevevviinereeirerennnns 162,291 17,172,011
NiSource, 6.500%, US Treas Yield Curve Rate
T Note Const Mat 5 Yr +3.632% @ ............ 376,768 9,238,351
SCE Trust 11, 5.100% .....ccccovveeerererererercecnenns 161,626 2,996,546
SCE Trust I1, 5.750%, ICE LIBOR USD 3
Month +2.990% ®)..........cc.covveeeeeeeen. 199,254 4,078,729
SCE Trust IV, 5.375%, ICE LIBOR USD 3
Month +3.132% ®........cooeeeeeeeeee. 236,988 4,417,456
SCE Trust V, 5.450%, ICE LIBOR USD 3
Month +3.790% ®..........ooomeeeeeeee. 218,747 4,320,253
SCE Trust VI, 5.000% ......... 358,306 6,428,010
Sempra Energy, 5.750% ................. 570,379 13,329,757
South Jersey Industries, 8.750% ...... 126,241 8,727,040
South Jersey Industries, 5.625% ...... 143,506 2,482,654
Southern, 5.250% ........ccccccevevevennnne 339,211 7,805,245
Southern, 4.950% ........ 752,789 15,349,368
Southern, 4.200% ®).............cccoevvveieeieeiinnns 564,938 10,598,237
Spire, 5.900% ....cooviiiii s 182,531 4,274,876

The accompanying notes are an integral part of the financial statements.
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PREFERRED STOCK — continued
Utilities — continued
Tennessee Valley Authority, 2.134%, US Treas
Yield Curve Rate T Note Const Mat 30 Yr +
0.940% ® 186,889 $ 4,003,162
UG, 7.250% 39,941 3,524,793
_ 227,294,685
TOTAL UNITED STATES......ccccovevivirenns 2,140,416,873
TOTAL PREFERRED STOCK
(Cost $2,600,392,645) ......ccceuvrrirerrererereeeieinens 2,205,678,296
_Face Amount
U.S. TREASURY OBLIGATION —1.2%
U.S. Treasury Bill
3.410%, 12/01/22©)
(Cost $26,150,000).......cccccemererrerrreeririerenerennas $ 26,150,000 26,150,000
Shares
SHORT-TERM INVESTMENT®® — 0.6%
Fidelity Investments Money Market
Government Portfolio, Cl Institutional,
3.600%
(Cost $13,567,592) ....covvvvrrrriereirrrieienenns 13,567,592 13,567,592
Face Amount
REPURCHASE AGREEMENT® — 0.9%
BNP Paribas
3.730%, dated 11/30/2022, to be
repurchased on 12/01/2022, repurchase price
$18,859,828 (collateralized by various U.S.
Treasury Obligations, ranging in par value
$953,028 - $2,380,158, 1.625% - 2.500%,
5/15/2024 - 5/15/2031, with a total market
value of $19,369,661)
(Cost $18,857,874) ...cvvveevererreieeeeireeieeens $ 18,857,874 18,857,874
TOTAL INVESTMENTS — 102.2%
(Cost $2,658,968,111) ......ccccvvrrrrrrrrrnrnrererennnns $ 2,264,253,762

Percentages are based on Net Assets of $2,214,461,295.

/  Real Estate Investment Trust

The accompanying notes are an integral part of the financial statements.
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(A) Variable or floating rate security. The rate shown is the effective interest rate as of
period end. The rates on certain securities are not based on published reference
rates and spreads and are either determined by the issuer or agent based on current
market conditions; by using a formula based on the rates of underlying loans; or by
adjusting periodically based on prevailing interest rates.

(B) This security or a partial position of this security is on loan at November 30, 2022.

(C) Interest rate represents the security's effective yield at the time of purchase.

(D) Security was purchased with cash collateral held from securities on loan.

(E) The rate reported on the Schedule of Investments is the 7-day effective yield as of
November 30, 2022.

The following is a summary of the level of inputs used as of November 30, 2022, in valuing the
Fund's investments carried at value:

Investments in Securities Level 1 Level 2 Level 3 Total
Preferred Stock $ 2,205,678,296 $ —$ — $ 2,205,678,296
U.S. Treasury Obligation — 26,150,000 — 26,150,000
Short-Term Investment 13,567,592 — — 13,567,592
Repurchase Agreement — 18,857,874 — 18,857,874

Total Investments in
Securities $ 272197245888 3 45007874 F — 3 2264253762

See "Glossary" for abbreviations.

Amounts designated as “—* are $0 or have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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Sector Weightings (Unaudited)t:

. 6.0% Energy

4.6% U.S. Treasury Obligation

3.3% Consumer Staples
2.9% Utilities

2.1% Industrials

T Sector weightings percentages are based on the total market value of investments. Total
investments do not include derivatives such as options, futures contracts, forward contracts, and

swap contracts, if applicable.

PREFERRED STOCK — 99.7%
BERMUDA— 0.7%
Financials — 0.7%
SiriusPoint, 8.000%, US Treas Yield Curve
Rate T Note Const Mat 5 Yr + 7.298% ®.....
TOTAL BERMUDA........ccoovvveeieeeeeee
CANADA— 1.2%
Utilities — 1.2%
Algonquin Power & Utilities, 6.200%, ICE
LIBOR USD 3 Month + 4.010% ®..............
TOTAL CANADA......ccocceeeeeeereeeesienens
UNITED STATES— 97.8%
Consumer Staples — 3.4%
CHS, Ser 2, 7.100%, ICE LIBOR USD 3
Month + 4.298% @ ..........cccooveeeeieeeen,
CHS, Ser 3, 6.750%, ICE LIBOR USD 3
Month + 4.155% ®)........oeeveeeeeeeeen

Energy — 6.3%
Energy Transfer, 7.600%, ICE LIBOR USD 3
Month +5.161% ®......ooeiveeeeeeeen
NuStar Energy, 10.249%, ICE LIBOR USD 3
Month + 6.766% @ ..........cccovveverieeeen,

Shares

Value

84,904

148,987

178,973

209,956

341,331

96,256

$ 1,985,056
1,985,056

3,349,228
3,349,228

4,483,274

5,257,298
9,740,572

7,864,266

2,305,331

The accompanying notes are an integral part of the financial statements.
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Shares Value
PREFERRED STOCK — continued
Energy — continued
NuStar Energy, 9.126%, ICE LIBOR USD 3
Month + 5.643% ®)..........c.coovvveeernne. 163937 $ 3,514,810
NusStar Logistics, 10.813%, ICE LIBOR USD
3Month +6.734% P ..o, 171,494 4,311,359
17,995,766
Financials — 84.1%
ACRES Commercial Realty, 8.625%, ICE
LIBOR USD 3 Month +5.927% =*) . ........ 50,664 1,092,822
AGNC Investment, 6.875%, ICE LIBOR USD
3 Month + 4.332% =) e 99,775 2,094,277
AGNC Investment, 6.500%, ICE LIBOR USD
3 Month + 4.993% =) .. 171,395 3,698,704
AGNC Investment, 6.125%, ICE LIBOR USD
3 Month +4.697% #A) . 245,075 5,041,193

American Equity Investment Life Holding,

6.625%, US Treas Yield Curve Rate T Note

Const Mat 5 Yr +6.297% ®.........cccovvnrnnnn 127,647 3,062,251
American Equity Investment Life Holding,

5.950%, US Treas Yield Curve Rate T Note

Const Mat 5 Yr +4.322% ®.......ccccovvrnrnnne. 170,330 3,699,568
Annaly Capital Management, 8.667%, ICE

LIBOR USD 3 Month +4.993% HA) ... 307,179 7,495,168
Annaly Capital Management, 6.750%, ICE

LIBOR USD 3 Month +4.989% A ... 188,540 4,328,878
Arbor Realty Trust, 6.250%, U.S. SOFR +

5.440% 5M. s 118,449 2,357,135

Argo Group International Holdings, 7.000%,

US Treas Yield Curve Rate T Note Const

Mat5Yr+6.712% @ .o 63,479 1,334,329
Athene Holding, 6.375%, US Treas Yield

Curve Rate T Note Const Mat 5 Yr +

5.970% @) oo 246,851 6,193,492
Athene Holding, 6.350%, ICE LIBOR USD 3

Month + 4.253% @ ..o, 355,052 8,741,380
Bank of America, 6.450%, ICE LIBOR USD 3

Month + 1.327% @ ..o 444,522 11,201,954
Bank of America, 5.223%, ICE LIBOR USD 3

Month + 0.500% ®)........ocoovveeeieeeesennn 178,056 3,634,123

The accompanying notes are an integral part of the financial statements.
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PREFERRED STOCK — continued
Financials — continued

Bank of America, 4.956%, ICE LIBOR USD 3

Month + 0.350% @) ........o.ooeeeeeeeeeeeeen, 133,796 $ 2,683,948
Chimera Investment, 8.000%, ICE LIBOR

USD 3 Month +5.379% +® ..o 84,807 1,711,405
Chimera Investment, 8.000%, ICE LIBOR

USD 3 Month +5.791% 3 ..o 138,262 2,967,102
Chimera Investment, 7.750%, ICE LIBOR

USD 3 Month + 4.743% 3 ..o 110,391 2,089,702
Citizens Financial Group, 6.350%, ICE LIBOR

USD 3 Month + 3.642% ®...........cccouevnee. 127,676 3,221,265

Enstar Group, 7.000%, ICE LIBOR USD 3

Month + 4.015% @ ........co.oovvveeeeeeeen, 170,363 3,942,200
Fifth Third Bancorp, 6.625%, ICE LIBOR

USD 3 Month + 3.710% ®........cocovveveen. 191,802 4,921,639
Goldman Sachs Group, 6.375%, ICE LIBOR

USD 3 Month + 3.550% ®.............ccoco...... 296,173 7,528,718
Goldman Sachs Group, 5.342%, ICE LIBOR

USD 3 Month + 0.750% ®...........cccoeeveeee. 317,186 6,121,690
Goldman Sachs Group, 5.262%, ICE LIBOR

USD 3 Month + 0.670% ®.............ccco......... 571,492 11,029,796
Granite Point Mortgage Trust, 7.000%, U.S.

SOFR +5.830% ™). 87,207 1,643,852
Kemper, 5.875%, US Treas Yield Curve Rate T

Note Const Mat 5 Yr + 4.140% @ .............. 63,434 1,262,971

KeyCorp, 6.125%, ICE LIBOR USD 3 Month

+3.89200 ) oo 213,146 5,292,415
M&T Bank, 5.625%, ICE LIBOR USD 3

Month + 4.020% ®)........ocovveeeveeeren 106,269 2,432,497
MetL ife, 4.293%, ICE LIBOR USD 3 Month +

1.000% B oo 255,797 5,566,143
MFA Financial, 6.500%, ICE LIBOR USD 3

Month + 5.345% =3 e 116,799 2,123,406
Morgan Stanley, Ser F, 6.875%, ICE LIBOR

USD 3 Month +3.940% ®_............cccoc....... 245,909 6,238,711
Morgan Stanley, 6.375%, ICE LIBOR USD 3

Month + 3.708% ®)........ocovveereeeeeein 289,387 7,217,312
Morgan Stanley, 5.850%, ICE LIBOR USD 3

Month + 3.491% @ ..o 289,360 6,889,662

The accompanying notes are an integral part of the financial statements.
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Shares Value
PREFERRED STOCK — continued
Financials — continued

Morgan Stanley, 4.779%, ICE LIBOR USD 3

Month + 0.7009% @ ........co.ooeoeeeeeeeeen, 318235 % 6,358,335
New York Community Bancorp, 6.375%, ICE

LIBOR USD 3 Month +3.821% ®.............. 219,542 5,269,008

New York Mortgage Trust, 8.000%, ICE

LIBOR USD 3 Month + 5.695% =®) ......... 64,747 1,294,940
PacWest Bancorp, 7.750%, US Treas Yield

Curve Rate T Note Const Mat 5 Yr +

4.820% ) oo 218,832 5,615,229
Regions Financial, Ser B, 6.375%, ICE LIBOR

USD 3 Month + 3.536% ®...........cccoeeveeee. 213,177 5,517,021
Regions Financial, 5.700%, ICE LIBOR USD

3Month +3.148% ® ..o 213,105 4,931,250
Reinsurance Group of America, 7.663%, ICE

LIBOR USD 3 Month + 4.370% ®.............. 105,880 2,642,765
Reinsurance Group of America, 5.750%, ICE

LIBOR USD 3 Month + 4.040% ®.............. 170,426 4,313,482
Rithm Capital, 7.500%, ICE LIBOR USD 3

Month +5.802% =) ..o, 65,711 1,360,218
Rithm Capital, 7.125%, ICE LIBOR USD 3

Month + 5.640% =) ..o, 120,069 2,485,428
Rithm Capital, 7.000%, US Treas Yield Curve

Rate T Note Const Mat 5 Yr + 6.223% &), 198,032 3,827,958
Rithm Capital, 6.375%, ICE LIBOR USD 3

Month +4.969% =) ..o, 171,272 3,115,438
State Street, 5.900%, ICE LIBOR USD 3

Month + 3.108% ®..........cccvvveeeeerireeean 319,988 7,778,908
State Street, 5.350%, ICE LIBOR USD 3

Month + 3.709% ®)........ooeveeieeereen 213,148 5,251,967
Synovus Financial, 5.875%, US Treas Yield

Curve Rate T Note Const Mat 5 Yr +

B127% P e 149,018 3,591,334
Two Harbors Investment, 7.625%, ICE LIBOR

USD 3 Month +5.352% &® ..o 122,156 2,295,311
Two Harbors Investment, 7.250%, ICE LIBOR

USD 3 Month + 5.011% +@®) ..o 125,364 2,412,003
US Bancorp, 4.679%, ICE LIBOR USD 3

Month + 0.600% ®.........coovveeereresenin 426,688 8,303,348

The accompanying notes are an integral part of the financial statements.
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Shares Value
PREFERRED STOCK — continued
Financials — continued
Voya Financial, 5.350%, US Treas Yield Curve
Rate T Note Const Mat 5 Yr + 3.210% ®..... 127,603 $ 2,797,058
Wells Fargo, 6.625%, ICE LIBOR USD 3
Month +3.690% ®..........ooovveeeeeeeeeee. 358,474 9,119,579
Western Alliance Bancorp, 4.250%, US Treas
Yield Curve Rate T Note Const Mat 5 Yr +
345200 ) e 127,591 2,730,447
239,870,735

Industrials — 2.2%
WESCO International, 10.625%, US Treas
Yield Curve Rate T Note Const Mat 5 Yr +
10.325% B oo 230,420 6,313,508
Utilities — 1.8%
NiSource, 6.500%, US Treas Yield Curve Rate

T Note Const Mat 5 Yr + 3.632% ¥ ............ 213,142 5,226,242
TOTAL UNITED STATES......coooveeiiiirnnne 279,146,823
TOTAL PREFERRED STOCK

(Cost $297,157,446).....c.cvreeererererrrieeeenens 284,481,107
Face Amount

U.S. TREASURY OBLIGATION — 4.8%

U.S. Treasury Bill
3.412%, 12/01/22®

(COSt $13,790,000).........coovveererrersesssesreseceee $ 13,790,000 13,790,000
TOTAL INVESTMENTS — 104.5%
(COSt $310,947,446)........ooccooseee e $ 298,271,107

Percentages are based on Net Assets of $285,388,832.

7 Real Estate Investment Trust

(A) Variable or floating rate security. The rate shown is the effective interest rate as of
period end. The rates on certain securities are not based on published reference
rates and spreads and are either determined by the issuer or agent based on current
market conditions; by using a formula based on the rates of underlying loans; or by
adjusting periodically based on prevailing interest rates.

(B) Interest rate represents the security's effective yield at the time of purchase.

The accompanying notes are an integral part of the financial statements.
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The following is a summary of the level of inputs used as of November 30, 2022, in valuing the
Fund's investments carried at value:

Investments in Securities Level 1 Level 2 Level 3 Total
Preferred Stock $ 284,481,107 $ — 3 — $ 284,481,107
U.S. Treasury Obligation — 13,790,000 — 13,790,000

Total Investments in
Securities T 284481107 § 13790000 8  — § 298271107

Amounts designated as “—* are $0 or have been rounded to $0.

See "Glossary" for abbreviations.

The accompanying notes are an integral part of the financial statements.
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Ponderac@es do Setor (Ndo Auditado)+:

T As porcentagens de ponderagdo do setor séo baseadas no valor total de mercado dos
investimentos. Os investimentos totais ndo incluem derivativos como opgdes, contratos futuros,
contratos a termo e contratos de swap, se aplicavel.

Shares Value

MASTER LIMITED PARTNERSHIPS — 95.6%
Energy — 95.6%

Cheniere Energy Partners 2,086,652 $ 129,539,356

Crestwood Equity Partners 2,312,069 68,483,484
DCP MidStream .......cccoeeeeveeveeceeeeceeceennns 1,753,909 68,998,780
Delek Logistics Partners .........ccocoeeeeerenenees 1,234,926 63,228,211
Energy Transfer . 13,044,097 163,572,976
Enterprise Products Partners ............c.cccceeene. 6,883,842 170,788,120
Genesis ENergy (A) .ooevevrvnneeneneneeeneens 6,326,317 66,869,171
Green Plains Partners 100 1,239
Holly Energy Partners 3,623,962 67,840,569
Magellan Midstream Partners ............cccceene. 2,471,875 130,267,812
Martin Midstream Partners 100 327
MPLX e 4,344,337 147,664,015
NGL Energy Partners “.........cccoeveveverieriennns 50,000 58,500
NuStar Energy 4,326,317 70,648,757
Plains All American Pipeline ..........c.ccoeueuueee. 8,112,547 100,757,834
Western Midstream Partners .........ccccceeveueenee. 2,467,275 69,034,354
TOTAL MASTER LIMITED PARTNERSHIPS
(Cost $839,722,930)....ccccvurirerrerereererererrereneens 1,317,753,505
COMMON STOCK —5.5%
Energy — 5.5%
EnLink MidStream .........cccceevvveeveveneenennns 2,894,096 37,218,074
Hess Midstream, CI A ........c.cceevveeveeieniecienn, 1,242,925 38,816,548
Phillips 66 100 10,844
USD Partners ......ccccceeeveeeeiececcceece e, 100 318
TOTAL COMMON STOCK
(Cost $49,364,321)....cccccvererrererierrirerenreneene 76,045,784
TOTAL INVESTMENTS — 101.1%
(Cost $889,087,251).....cccccueviririririririsisirininnns $ 1,393,799,289

Percentages are based on Net Assets of $1,378,278,772.

The accompanying notes are an integral part of the financial statements.
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* Seguranca nao geradora de rendimentos.

(A) Investimento afiliado.

Em 30 de novembro de 2022, todos os investimentos do Fundo foram considerados Nivel 1, de
acordo com a orientacao oficial sobre mensuragdes de valor justo e divulgacdo sob

US GAAP.

A seguir, um resumo das transa¢des do Fundo com afiliadas no ano encerrado em 30 de
novembro de 2022:

Changes in

Unrealized
Value at Purchases at Proceeds from Appreciation Realized Gain Value at Dividend Capital
11/30/21 Cost Sales (Depreciation) (Loss) 11/30/22 Income Gains

Genesis Energy

$43,225,217  $44,075,173 ($22,954,659) $2,644,350 ($120,910) $66,869,171  $ — 3 —
Totals:
$43,225,217  $44,075,173 ($22,954,659) $2,644,350 ($120,910) $66,869,171  $ — 3 —

See “Glossary” for abbreviations.

The accompanying notes are an integral part of the financial statements.
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November 30, 2022

Ponderac@es do Setor (Ndo Auditado)+:

| 0.2% Contrato de recompra

‘ 0.1% Investimento de curto prazo

+ As porcentagens de ponderacéo do setor sdo baseadas no valor total de mercado dos
investimentos. Os investimentos totais ndo incluem derivativos como opgdes, contratos futuros,

contratos a termo e contratos de swap, se aplicavel.

COMMON STOCK — 75.7%
CANADA — 21.8%
Energy — 21.8%

ENDridge ..ccooveeeeeeecce e
Pembina Pipeline .........cccoovvevinncnccnnnns
TC ENEIQY oo

TOTAL CANADA......cooiterenere

UNITED STATES —53.9%
Energy — 53.9%

Antero Midstream .........ccocceceevvevieveeeeenne,

Archrock
Cheniere Energy

DT MidStream ......cccceevevvveeeeieiececeecreenns

EnLink Midstream ......
Equitrans Midstream .......
Hess Midstream, CIA®.......
Kinder Morgan ...................
Kinetik Holdings, CIA® ...,
ONEOK ..o,
Plains GP Holdings, CIA .....
Targa Resources .................

WILHAMS v

TOTAL UNITED STATES.....ccceiiieeeceines

TOTAL COMMON STOCK

(COSt $649,250,625)........orrserccceerrssrscccrerrsns

Shares Value
2,383653 $ 98,421,033
1,366,809 49,861,192
2,012,629 89,521,738

237,803,963

3,098,331 35,104,090
1,292,519 11,257,840
517,210 90,697,946
799,645 48,242,583
2,376,293 30,559,128
4,140,059 34,735,095
409,133 12,777,224
4,010,977 76,689,880
133,327 4,537,118
1,064,838 71,258,959
1,816,766 24,035,814
648,113 48,213,126
2,838,585 98,498,899

586,607,702

824,411,665

The accompanying notes are an integral part of the financial statements.
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Shares Value

MASTER LIMITED PARTNERSHIPS —24.2%
UNITED STATES— 24.2%
Energy — 24.2%

Cheniere Energy Partners 482,302 $ 29,941,308

Crestwood Equity Partners 285,296 8,450,468
DCP MidStream .......cccceeevverevereireeeriensierennas 291,977 11,486,375
Delek Logistics Partners .........cccccoeeeenerereene 31,686 1,622,323
Energy Transfer 3,993,819 50,082,490
Enterprise Products Partners ............c.ccoevenn. 1,931,836 47,928,851
Holly Energy Partners ........c.ccocoveeevevenenenennns 148,999 2,789,261
Magellan Midstream Partners 694,289 36,589,031
1 1,117,111 37,970,603
Plains All American Pipeling .........c.cccocoeeuene. 1,511,414 18,771,762
Western Midstream Partners .... 660,965 18,493,801
TOTAL UNITED STATES......ccccceevrvrrenene 264,126,273
TOTAL MASTER LIMITED PARTNERSHIPS
(Cost $160,972,205)......ccccverrerereerererernerenenens 264,126,273
SHORT-TERM INVESTMENT®(©) —0.1%
Fidelity Investments Money Market
Government Portfolio, Cl Institutional,
3.600%
(Cost $1,438,449) ...cocvvvveriereeereens 1,438,449 1,438,449
_Face Amount
REPURCHASE AGREEMENT® — 0.2%
BNP Paribas
3.730%, dated 11/30/2022, to be repurchased
on 12/01/2022, repurchase price $1,999,537
(collateralized by various U.S. Treasury
Obligations, ranging in par value $101,041
- $252,347, 1.625% - 2.500%, 5/15/2024
- 5/15/2031, with a total market value of
$2,053,592)
(Cost $1,999,330) ..ceeovrverereeirreeeeeiees $ 1,999,330 1,999,330
TOTAL INVESTMENTS — 100.2%
(Cost $813,660,609).......c.ccovrrerrercrrerererernenens $ 1,091,975,717

As porcentagens sdo baseadas em ativos liquidos de $ 1.090.000.115.
(A) Este titulo ou uma posigdo parcial deste titulo esta emprestado em 30 de novembro de 2022.

The accompanying notes are an integral part of the financial statements.
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(B) O titulo foi adquirido com garantia em dinheiro de titulos emprestados.
(C) A taxa informada no Cronograma de Investimentos é o rendimento efetivo de 7 dias a partir
de

30 de novembro de 2022.
The following is a summary of the level of inputs used as of November 30, 2022, in valuing the
Fund's investments carried at value:

Investments in Securities Level 1 Level 2 Level 3 Total
Common Stock $ 824,411,665 $ — $— $ 824,411,665
Master Limited
Partnerships 264,126,273 — — 264,126,273
Short-Term Investment 1,438,449 — — 1,438,449
Repurchase Agreement — 1,999,330 — 1,999,330

Total Investments in
Securities $ 1,089,976,387 $ 1,999,330 $— $1,091,975,717

The accompanying notes are an integral part of the financial statements.
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Sector Weightings (Unaudited)t:

I 25 0% Information Technology
_ 16.1% Health Care
I 11 9% Financials
_ 9.8% Consumer Discretionary
_ 9.3% Consumer Staples
_ 8.1% Industrials

I 6 6% Communication Services
Il 3 7% Energy

- 2.6% Real Estate

- 2.5% Utilities

. 1.4% Materials

+ Sector weightings percentages are based on the total market value of investments. Total
investments do not include derivatives such as options, futures contracts, forward contracts, and
swap contracts, if applicable.

Shares Value
COMMON STOCK — 99.8%
CANADA — 0.5%
Financials — 0.5%
Toronto-Dominion Bank ..........cccccceevevevienenene 47556 $ 3,173,887
UNITED STATES — 99.3%
Communication Services — 6.5%
Alphabet, CIA™.. 159,662 16,124,265
ATET ..o 166,037 3,201,193
Comeast, CLA ..o 96,325 3,529,348
Meta Platforms, CIA ... 23,064 2,723,859
NetfliX ™o, 10,597 3,237,702
Omnicom Group 41,957 3,346,490
Take-Two Interactive Software ™ ............o.co..... 23,731 2,508,129
T-Mobile US * 21,485 3,254,118
Verizon Communications ...........cceeeveeivenne 83,223 3,244,033
Walt DISNEY “....ovvevierecreere e, 29,413 2,878,650

44,047,787

Consumer Discretionary — 9.8%

AMAZON.COM ™ oo 121,397 11,719,666
BESt BUY .o 46,922 4,002,447
BOrgWarner ... 85,711 3,643,575

The accompanying notes are an integral part of the financial statements.
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Shares Value

COMMON STOCK — continued
Consumer Discretionary — continued

eBay 77,388 $ 3,516,511
Etsy * 29,324 3,873,407
HOME DEPOL ... 10,570 3,424,574
LEAI  woviieecee e 22,673 3,270,354
Lowe's 15,956 3,391,448
Lululemon Athletica ™.........covvevveeeeeeeeererenens 9,943 3,781,422
Marriott International, CI A .......c.cooeveveveiene 19,312 3,193,239
NIKE, CI B 34,014 3,730,996
StArBUCKS v 36,142 3,693,712
18,498 3,090,461
23,710 4,616,337
14,402 3,259,317
Vs 107,442 3,526,246
65,733,712

Consumer Staples — 9.3%
Campbell SoUp .ccverreeerrs 59,160 3,175,117
Church & Dwight .... 40,360 3,304,273
(01 1o o) 21,604 3,211,435
(010107 Bl 0] - 51,998 3,307,593
Colgate-Palmolive ... 41,563 3,220,301
Costco Wholesale ..........cccoevvviiiiiieiiiieiens 6,025 3,248,981
Estee Lauder, CILA ..o 15,212 3,586,838
General Mills ........... 38,566 3,289,680
Hershey ....cccee. 12,907 3,035,339
Hormel Foods ...... 66,300 3,116,100
J M Smucker ....... 20,633 3,177,688
Kellogg ..ccoovvenes 40,917 2,984,895
Kimberly-Clark .... 25,836 3,504,137
Kroger ... 68,052 3,347,478
MCcCOrmick ....ccoeveevverreieeeeennn, 40,190 3,423,384
Mondelez International, CI A ...... 50,960 3,445,406
PePSICO oo 16,846 3,125,101
Procter & Gamble ............... 23,138 3,451,264
Walgreens Boots Alliance ..........cccooveveececinene. 86,293 3,581,160

62,536,170

Energy — 3.7%
(0111 o] o T 17,293 3,169,980
ConocoPhillips 23,918 2,954,112

The accompanying notes are an integral part of the financial statements.
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Shares Value
COMMON STOCK — continued
Energy — continued
Devon ENEIgy ....ccccoveeveveveirirereieineieesevenenns 39,782 3 2,725,863
EOG Resources .... 22,230 3,155,104
HESS oo s 21,971 3,161,847
ONEOK 52,106 3,486,933
Phillips 66 29,814 3,233,030
Valero ENergy .....coocvcevvnienneesnneeienneene 23,163 3,095,040
24,981,909
Financials — 11.4%
AFIAC o 48,375 3,479,614
AlISTAE v 23,974 3,210,119
American Express ... 21,134 3,330,507
Bank of AMEriCa .......cccevvevviiiiccececeeins 85,353 3,230,611
Bank of New York Mellon ........cccccoveviinnnene 73,296 3,364,286
Capital One Financial 30,683 3,167,713
CIHIgIOUP o 67,398 3,262,737
CME Group, ClA .o 17,405 3,071,982
FactSet Research Systems 7,302 3,368,340
Hartford Financial Services Group ................. 43,177 3,297,427
JPMorgan Chase .......ccoovrnenineiccccenenne 24,461 3,380,021
MetL.ife 43,146 3,309,298
Moody's 12,218 3,644,263
Morgan Stanley ..........cccevvvveeinnnsssns 36,667 3,412,598
Nasdaq .....cccoceeeee 50,934 3,486,942
Northern Trust .......cceceeevvennane. 37,446 3,486,597
PNC Financial Services Group .... 18,689 3,144,611
Principal Financial Group ........... 37,405 3,354,480
Progressive .......oceeennenas 24,288 3,209,659
Prudential Financial .... 29,898 3,229,881
S&P Global ................ 9,961 3,514,241
T Rowe Price Group .... 28,675 3,581,794
US BanCorp ...cccooeenreeeninieceneseesesienens 72,781 3,303,530
76,841,251
Health Care — 16.1%
Abbott Laboratories .... 30,452 3,276,026
AbbVie ... 19,838 3,197,489
Agilent Technologies ... 22,627 3,506,733
AMGEN e 11,455 3,280,712
Becton Dickinson ........ccoeeeeeevieiiciececieiens 13,292 3,314,227

The accompanying notes are an integral part of the financial statements.
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Shares Value
COMMON STOCK — continued
Health Care — continued
BiOGEN ™ oo 10901 $ 3,326,658
Boston Scientific * 73,038 3,306,430
Bristol-Myers SqQuibb ... 41,012 3,292,443
CigNa oo 9,751 3,207,006
CVS Health 31,575 3,216,861
DaNaher ....ccoooeieieeeeecee e 11,892 3,251,392
Edwards LifeSCIences ™ ....ovveveeeeeerrnnnns 35,243 2,722,522
Elevance Health 5,683 3,028,584
Eli Lilly oo 8,605 3,193,144
Gilead SCIENCES .....ccocvvveeeeiiiceeecee e 43,387 3,810,680
Humana ................. 5,738 3,155,326
Intuitive Surgical * 13,592 3,675,141
IQVIA HOIdINGS ™ ..o 16,671 3,634,612
Johnson & Johnson 17,853 3,177,834
Laboratory Corp of America Holdings ............ 13,941 3,355,599
Y =T o 30,741 3,385,199
Mettler-Toledo International ™ .. 2,516 3,697,413
Pfizer e, 65,733 3,295,195
Quest Diagnostics ................. 21,540 3,270,418
Regeneron Pharmaceuticals * ... 4,062 3,053,406
ResMed .....cooveveveeviiieeinns 13,267 3,054,064
StrYKEr e 13,575 3,175,057
Thermo Fisher Scientific ...... 5,929 3,321,544
UnitedHealth Group ............ 6,646 3,640,413
Vertex Pharmaceuticals ™ ...... 9,641 3,050,412
WALEIS ™ e 10,417 3,610,532
West Pharmaceutical Services ..... 12,652 2,968,918
Z0EtiS, CLA e 20,030 3,087,424
108,539,414
Industrials — 8.0%
BM s 25,287 3,185,403
Caterpillar ..o 15,650 3,699,817
CH Robinson Worldwide ..... 31,697 3,176,673
CUMMINS et 12,819 3,219,620
DEEIE o 7,756 3,420,396
Expeditors International of Washington .......... 31,974 3,710,902
Honeywell International .............cccoovnnneene 16,018 3,516,752
11in0is TOOI WOIKS .....ocvvvvvveicriiicccieeeiecieen 14,911 3,391,805
Leidos HoldiNgS .....ccccovvrieverecrinninieieieieinas 31,158 3,406,504

The accompanying notes are an integral part of the financial statements.
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Shares Value
COMMON STOCK — continued
Industrials — continued

Rockwell Automation ..........ccccevvvveeeveveeieinnnns 12,726 $ 3,362,464

Southwest Airlines * 88,777 3,543,090

Union PacCifiC ...ccoceeeeveeiiieees e 15,472 3,364,077
United Parcel Service, CI B .......ccocvvevevrnenene 17,865 3,389,526
Verisk Analytics, CI A 17,667 3,245,605

Waste Management ...........cccooeeeveueeeeeccenenes 18,398 3,085,713

WW GraiNger .....cccovveernereeeneeeeienereneens 5,703 3,439,251

54,157,598
Information Technology — 28.0%

AAODE ™ oo 9,465 3,264,762
Advanced Micro Devices * 50,993 3,958,587
Akamai Technologies “.......c..ccovrrrnrerrirnienns 34,649 3,286,804

ANalog DEVICES ....coovevvereeirireeinieireieieirereneens 20,710 3,560,256

Apple 251,046 37,162,339

Applied Materials .........cccoovrvvrricenrnenes 35,240 3,862,304

ATISta NETWOTKS ™ ... 27,033 3,765,697

Autodesk * 14,453 2,918,783
Automatic Data Processing ........c.cccovvereeenee 12,637 3,337,937

BIOCK, CIA "o 52,527 3,559,755
Cadence Design Systems ™.... 18,679 3,213,535

CDW e 17,755 3,349,303

CiSCO SYSIEMS ..o 67,959 3,378,922

Cognizant Technology Solutions, CI A ............ 49,268 3,064,962

Dell Technologies, CIC ........cccccovererenne 80,294 3,596,368

F5 * .. 19,615 3,032,675

HP e 110,643 3,323,716

HubSpot .. 11,296 3,423,027

INEUIE e, 6,954 2,834,381
Jack Henry & Associates ..... 15,827 2,996,842
Keysight Technologies ~ ....... 17,691 3,200,125

Lam Research ................. 8,026 3,791,322

Mastercard, CI A ..... 9,795 3,490,938

Microsoft ................ . 118,166 30,148,873

Motorola Solutions ..........cccceeeeieviciece s 12,738 3,467,284

NVIDIA o 23,758 4,020,566
ON Semiconductor ™. 45,802 3,444,310

OFACIE e 41,464 3,442,756

PaYCheX oot 26,226 3,252,811

Paycom Software ™.........cccoceveerevrerenierenenens 9,315 3,158,717

The accompanying notes are an integral part of the financial statements.

59



GI.LOBAI. X

by Mirae Asset
Schedule of November 30, 2022

Global X Conscious Companies

Shares Value
COMMON STOCK — continued
Information Technology — continued
PayPal Holdings ™ ......cccoeeveerveeieseereennes 35927 % 2,817,036
Salesforce * 18,632 2,985,778
SEIVICENOW ™ oot eeeeeeeeeee e 8,169 3,400,755
SYNOPSYS oot 9,920 3,368,237

Texas Instruments ... 18,838 3,399,506
A 10016 (=TSR 53,358 3,188,141
Visa, CLA o 15,698 3,406,466
Workday, CLA™ ..o, 20,417 3,428,014

188,302,590
Materials — 1.4%

Avery Dennison .......cccccoeeevevvvrineeceeeenenens 17,243 3,333,589
[(ol0] F-1 T 20,169 3,021,921
Steel DYNAMICS .....ccovvveeieeicireesreeieieieas 31,096 3,231,808

9,587,318
Real Estate — 2.6%

AMENICAN TOWET ¥ oo 16,147 3,572,524
CBRE Group, CIA™.. 42,874 3,412,770
EQUINIX 1o 5,633 3,890,431
Jones Lang LaSalle ™ .........cccocoviviverererennnn. 18,801 3,161,764
ProLogis F....ooeeieiieiesee e 28,959 3,411,081

17,448,570
Utilities — 2.5%

American Water Works ........cccccoevvivvierveninens 22,014 3,340,845
DUKE ENEIQY ..ocooviiiirireeeeeneeie e 33,753 3,372,937
EXEION oo 81,192 3,358,913
NextEra Energy 40,851 3,460,080
WEC Energy Group .......cccovvmeeienieiennnenes 34,503 3,420,627

16,953,402
TOTAL UNITED STATES.......cccceveieiecieireeiene 669,129,721
TOTAL COMMON STOCK
(Cost $656,094,924)........cccovvrerererirereerenenens 672,303,608
TOTAL INVESTMENTS — 99.8%
(Cost $656,094,924)........ccccevvimeervreeiiiiinnns $ 672,303,608

Percentages are based on Net Assets of $673,732,735.

The accompanying notes are an integral part of the financial statements.
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by Mirae Asset
Schedule of November 30, 2022

Global X Conscious Companies

*  Non-income producing security.
7 Real Estate Investment Trust

As of November 30, 2022, all of the Fund's investments were considered Level 1, in
accordance with authoritative guidance on fair value measurements and disclosure under
U.S. GAAP.

See “Glossary” for abbreviations.

The accompanying notes are an integral part of the financial statements.
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by Mirae Asset
Schedule of
Global X Adaptive U.S. Factor

November 30, 2022

Sector Weightings (Unaudited):

I  30.0% Health Care
I 14 5% Energy

I 111% Consumer Staples

- 9.7% Information Technology
Il 8 9% Financials

Il 75% Industrials

Il 6.0% Utilities

- 5.1% Communication Services
. 3.9% Consumer Discretionary
l 1.9% Real Estate

| 14% Materials

+ Sector weightings percentages are based on the total market value of investments. Total
investments do not include derivatives such as options, futures contracts, forward contracts, and

swap contracts, if applicable.

Shares Value
COMMON STOCK — 99.7%
UNITED STATES — 99.7%
Communication Services — 5.0%
Activision Blizzard .........ccccooeevvievveieneinennn, 34413 % 2,544,841
AT&T 118,051 2,276,023
Charter Communications, CIA™ .........ccoeue.. 380 148,690
EIECtroniC ArtS .....ccceveeeiiieecieeeciece e 8,741 1,143,148
TEGNA ... 20,721 409,033
T-Mobile US "......cco...... 1,258 190,537
Verizon Communications ...........ceceeeveeeeenne. 58,837 2,293,466
9,005,738
Consumer Discretionary — 3.9%
AUIOZONE ™ oeeeeeeeeeeeee et 521 1,343,659
Dollar General .......c.cccooveeviiveiceecececee, 1,338 342,100
(D70 | F- T =L 4,271 641,889
Domino's Pizza .. 378 146,940
Genuine Parts ... 2,922 535,690
H&R Block ... 5,588 244,251
Hasbro ..o 1,846 115,966
MCDONAIA'S ..o 9,909 2,703,076
Murphy USA ............... 723 213,871
O'Reilly Automotive * 212 183,282

The accompanying notes are an integral part of the financial statements.
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by Mirae Asset

Schedule of November 30, 2022
Global X Adaptive U.S. Factor
Shares Value

COMMON STOCK — continued
Consumer Discretionary — continued

YUum! Brands ......cccceeeevviiveieneieeeieseeennns 3280 $ 422,005

6,892,729

Consumer Staples — 11.1%

Archer-Daniels-Midland ...........c.ccoeeeernerenene. 11,165 1,088,588
Campbell Soup .....ccccoveneee. 3,815 204,751
Church & Dwight .... 1,630 133,448
Coca-Cola ....ccoevvvvvererinnnnae 91,851 5,842,642

Constellation Brands, CI A ... 590 151,837
Costco Wholesale .......c.ccceevvvvieiiceeeeseeiens 1,617 871,967
FIowers FOOAS .......ccoovvevviieiiceeseceeeeene 92,422 2,777,281
General Mills 11,297 963,634
HErSNEY ..o 5,072 1,192,782
Hormel Foods .......coooevveeiiciceceeee e 3,725 175,075
J M Smucker 1,784 274,754
Kellogg oo 4,909 358,112
KIOQEI oo 13,544 666,229
Lamb Weston Holdings 3,440 298,936

Mondelez International, CI A ...........ccoevene. 2,004 135,490
PEPSICO et 8,334 1,546,040
Post Holdings " ........ 1,098 102,784
Procter & Gamble .... 890 132,752
WalMmart ..o 18,563 2,829,373

19,746,475
Energy — 14.4%

ANLEro RESOUICES ™. 6,685 244,337
APA 5,882 275,572
Cheniere ENergy ...ccoeveveeeeiereneneneceeeenenn. 5,329 934,493
Chesapeake ENergy ......ccoeeeevvnrnrinininnnn 3,529 365,252
Chevron .....ccceveveeenene 27,766 5,089,785
Chord Energy ...... 792 120,804
ConocoPhillips ... 27,224 3,362,436
Coterra Energy ..... 16,055 448,095
Devon Energy ...... 14,892 1,020,400
DT Midstream ..... 1,651 99,605
EOG Resources .... 10,651 1,511,696
EQT e 12,340 523,339
Exxon Mobil .... 41,221 4,589,546
HESS oo s 4,438 638,673

The accompanying notes are an integral part of the financial statements.
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Schedule of November 30, 2022
Global X Adaptive U.S. Factor

Shares Value
COMMON STOCK — continued
Energy — continued
HF Sinclair 2469 $ 153,917
Marathon Qil 13,414 410,871
Marathon Petroleum .........ccoccoovevveeveseeienee, 11,134 1,356,233
Murphy Oil ... 2,182 102,990
Occidental Petroleum 27,377 1,902,428
PBF Energy, ClA ... 2,508 99,743
Pioneer Natural RESOUICES ........ccevvevvrvreenns 3,869 913,045
SM ENergy ...cccoeevevenecnenne 1,800 77,598
Southwestern Energy * 18,042 124,851
Targa RESOUICES ........ccueueueueureririririnieieieieinas 3,179 236,486
Texas Pacific Land ... 118 305,920
Valero ENErgy .....cocceevevnienneeeneneeeeenenens 6,476 865,323
25,773,438
Financials — 8.9%
AGNC INVEStMENt ¥ ..o 73,736 736,623
AlISTAE v 1,099 147,156
Annaly Capital Management .. 11,796 255,619
AN, CLA e 517 159,381
Arthur J Gallagher ... 13,914 2,770,416
Berkshire Hathaway, CI B * 6,530 2,080,458
CUIEN s 934 135,495
CVB Financial .....cccccoevvieivvieicicincee, 8,009 229,698
FactSet Research Systems ... 385 177,597
First Horizon ......cccocveveieneene. 95,701 2,378,170
Intercontinental Exchange ...... 1,286 139,287
Kinsale Capital Group ......... 531 163,659
LPL Financial Holdings ... 1,452 343,703
M&T Bank ......cce..... 2,591 440,522
Marsh & McLennan .... 15,776 2,732,088
[NETTo o [ 3,039 208,050
Progressive ...... 15,267 2,017,534
Unum Group ... 4,322 182,302
W R Berkley .....cccoovvvvvvnnniiene, 6,756 515,348
White Mountains Insurance Group ................. 85 115,503
15,928,609
Health Care — 29.9%
ADDVIE oo 29,992 4,834,110
Acadia Healthcare * 2,128 189,520

The accompanying notes are an integral part of the financial statements.

64



GI.OBAI. X

by Mirae Asset

Schedule of November 30, 2022
Global X Adaptive U.S. Factor
Shares Value
COMMON STOCK — continued
Health Care — continued

AmerisourceBergen, CIA ..o 3736 3 637,698
Apellis Pharmaceuticals * 2,207 110,195
Baxter International ..........cccooveevvveveeieieenene 2,067 116,847
Becton Dickinson ........cccceeeeeeviieeveeeinerennnns 562 140,129
Bristol-Myers Squibb 74,016 5,942,004
Cardinal Health ........cccoooveevieeiiceececee, 6,784 543,873
CONEENE ™ oottt 11,532 1,003,861
Cigna 8,761 2,881,405
CVS Health ..ooveveeeiccceceeee e 21,724 2,213,241
Elevance Health .........cccooeoiveiiieeiicecee, 4,543 2,421,056
Eli Lilly 14,010 5,198,831
Gilead SCIENCES .....covevvvveieeiereviceceee e 2,702 237,317
lonis Pharmaceuticals ...........cocoevvvveeerenen. 2,433 99,242
Johnson & Johnson ......... 14,955 2,661,990
Karuna Therapeutics * 455 107,066
Lantheus Holdings ™ .......ccccccoovvvvviierererennnn. 3,251 201,822
McKesson ... 6,894 2,631,302
Medtronic .... 1,392 110,024
Merck ... 60,434 6,654,992
Pfizer ..o 21,654 1,085,515
Premier, CI A ... 74,188 2,474,170
QIAGEN ".....coeoe. 37,763 1,870,779
Quest Diagnostics ................. 2,387 362,418

Regeneron Pharmaceuticals *... 1,981 1,489,118
Sarepta Therapeutics *............. 1,660 203,865
United Therapeutics *....... 702 196,483
UnitedHealth Group ........ 7,898 4,326,208

Vertex Pharmaceuticals ™ .........ccccoovvverernnen. 7,535 2,384,074

53,329,155
Industrials — 7.5%

CACI International, CIA™ ..o 621 193,938
Carlisle oo, 1,151 302,840
Fluor ™ e, 2,402 80,731
FTI Consulting ™ ....coooveveeeereieienseeeesenene 13,490 2,331,342
General DYyNamics ........cccoeeenneneeeeececenes 642 162,034

Huntington Ingalls Industries 499 115,748
L3Harris Technologies ........ccccccvvrrrerirenne 867 196,878
Leidos HoldiNgS .....ccccovvrieverecrinninieieieieinas 1,288 140,817
Lockheed Martin ........ccocoevevveeviieeiececieene, 5,646 2,739,383

The accompanying notes are an integral part of the financial statements.
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Schedule of November 30, 2022
Global X Adaptive U.S. Factor

Shares Value
COMMON STOCK — continued
Industrials — continued
Northrop Grumman ..........cceeveveverreeecverennns 2705 % 1,442,550
Quanta Services 2,163 324,190
Republic Services, CIA ... 18,531 2,581,183
Waste Management .........ccoceeeveveveeernsinenenns 15,383 2,580,037
WillScot Mobile Mini Holdings ™ ................... 3,215 154,995
13,346,666
Information Technology — 9.6%
Akamai Technologies “.........ccccoeerererennn. 1,661 157,562
AMUAOCS e 30,717 2,729,513
Automatic Data Processing ........ccccocoeveeeeeunene. 1,092 288,441
Cisco Systems 57,961 2,881,821
Enphase ENergy ™ .....ccoooveemeeneerneenseneenssnnene. 2,596 832,252
ExIService Holdings ™ .....c.ccocvevvevererenennn, 530 99,216
Gen Digital ......ccccoooeireeeciee 5,784 132,801
International Business Machines 20,149 3,000,186
Jack Henry & AsSOCIates ...........ccovvererenenen 13,170 2,493,740
ON Semiconductor ™ 8,552 643,110
PaYCheX oo 1,282 159,006
ROGEIS "ot 10,742 1,171,308
SWItCh, CLA e 76,182 2,609,233

17,198,189
Materials — 1.4%

Air Products & Chemicals .......cccocceeviivecnenns 731 226,727
Cabot s 1,015 74,724
CF Industries HoldINGS .......cocovvvieerinininineene 4,662 504,382
Corteva 15,318 1,028,757
Mosaic 5,252 269,428
S0N0CO Products ......ccccceevvvviiiiiiiciece e 2,463 151,154
Steel DYNAMICS .....ccvueeeerireeicicinierrseieieieae 2,600 270,218
2,525,390
Real Estate — 2.0%

Camden Property Trust f......ccccccoveververrevnnenna, 942 113,351
Digital Realty Trust f........cccoccoovvirieiererieriennes 1,256 141,250
Equity LifeStyle Properties * 1,933 128,390
Essex Property Trust * ............. 470 103,579
First Industrial Realty Trust * ... 2,617 132,289
Invitation HOMES ¥ .......oveviiiieeeeeeeeene 3,497 114,107

The accompanying notes are an integral part of the financial statements.
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Global X Adaptive U.S. Factor

Shares Value
COMMON STOCK — continued
Real Estate — continued
Iron Mountain %.........ccoovveveveesceeee e 4489 $ 243,887
Mid-America Apartment Communities *.......... 758 124,979
Public Storage f .......ccocovevereeereeeceeseeieneas 7,532 2,244,235
SUN COMMUNILIES F....oeeeeee e 859 126,187
3,472,254
Utilities — 6.0%
AllIant ENErgy ....cceveveneeeerncsssieees 2,634 148,294
Ameren 1,860 166,135
American Electric POWEr ........cccoovvvvveviiinnne 2,174 210,443
AIMOS ENEIQY oo 2,493 299,659
Consolidated Edison .... 10,392 1,018,832
DUKE ENEIQY oo 9,848 984,111
] (o] T 16,071 664,857
Hawaiian Electric Industries ... 3,362 138,111
National Fuel Gas .........cccceevvevvvieceeiiicens 16,855 1,116,307
OGE ENEIQY ..oveveevveeierireesissseesisesssaesnes 3,485 141,003
Ormat Technologies .... 820 74,153
PNM RESOUICES ...cuvevveereerecreeiecrereeeecre e 53,356 2,614,444
Sempra Energy ... 6,754 1,122,447
South Jersey Industries .... 6,572 228,048
SOULhEIN e 22,968 1,553,556
Southwest Gas Holdings .........ccoeveeverinireneene 1,166 79,824
VISIIA ot 7,737 188,241
10,748,465
TOTAL UNITED STATES........ccoeeveveeeeeienns 177,967,108
TOTAL COMMON STOCK
(Cost $162,732,513)....ccccvrvrerriricerirrnieennnnnns 177,967,108
TOTAL INVESTMENTS — 99.7%
(Cost $162,732,513)...c.cccvreiereerereneererirreenens $ 177,967,108

Percentages are based on Net Assets of $178,533,454.

Non-income producing security.
7 Real Estate Investment Trust

As of November 30, 2022, all of the Fund's investments were considered Level 1, in
accordance with authoritative guidance on fair value measurements and disclosure under
U.S. GAAP.

The accompanying notes are an integral part of the financial statements.
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Global X Adaptive U.S. Factor

See “Glossary” for abbreviations.

The accompanying notes are an integral part of the financial statements.
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GI.OBAI. X

by Mirae Asset

Schedule of

Global X Adaptive U.S. Risk Management

November 30, 2022

Sector Weightings (Unaudited)t:

I 27 3% Information Technology

- 15.4% Health Care
Il 11 3% Financials

- 10.3% Consumer Discretionary
- 8.2% Industrials

- 7.6% Communication Services
Il 69% Consumer Staples

- 5.2% Energy

l 2.8% Utilities

l 2.6% Real Estate

I 2.4% Materials

+ Sector weightings percentages are based on the total market value of investments. Total
investments do not include derivatives such as options, futures contracts, forward contracts, and

swap contracts, if applicable.

COMMON STOCK — 99.8%
BRAZIL — 0.1%
Consumer Discretionary — 0.1%

MercadoLibre ™ .........ooooeeeeeeeeeecee e

CHINA—0.1%
Consumer Discretionary — 0.1%

Yum China Holdings ..o

PERU — 0.0%
Materials — 0.0%

Southern COPPEN ....covveverrrrrsrererrreens

SOUTH KOREA — 0.0%
Consumer Discretionary — 0.0%

Coupang, CLA ™ ...,

SWITZERLAND — 0.1%
Information Technology — 0.1%

TE CONNECLIVILY ..cooveeieeeciriciciccieiereeeeeias

Shares

Value

88

763

163

1,585

615

$ 81977

42,056

9,946

30,876

77,564

The accompanying notes are an integral part of the financial statements.
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Schedule of November 30, 2022
Global X Adaptive U.S. Risk Management
Shares Value

COMMON STOCK — continued

UNITED KINGDOM — 0.5%

Materials — 0.5%
LINGE wviviiireiececeece e 944 3 317,637

UNITED STATES — 99.0%

Communication Services — 7.6%
Activision Blizzard ........cccooevveveevceiiieene 1,358 100,424
Alphabet, CIA™ 11,429 1,154,215
Alphabet, CI C ™" 10,316 1,046,558
ATET e 13,657 263,307
Charter Communications, CIA™ .......ccovvven.. 196 76,693
Comcast, CI A 8,399 307,739
Electronic Arts 526 68,790
FOX, CLA s 570 18,497
FOX, Cl B oo 255 7,783
Liberty Broadband, CIA™........cc.cocvveverernn. 28 2,526
Liberty Broadband, CI C * .... 235 21,352
Live Nation Entertainment ™..........cococvvvernen. 291 21,173
Match Group ™ ..o 532 26,898
Meta Platforms, CILA ™ ....ooeeeeeeeeeeeeeeeeereens 4,349 513,617
NEEFIIX ™ oo 844 257,867
OMNICOM GrOUP .ot 390 31,106
Paramount Global, CI A ..o 4 92
Paramount Global, CIB .........ccccocvvvviciiinnnne 1,101 22,108
Pinterest, CLA " ..o 1,103 28,038
ROBLOX, CILA™ .ot 646 20,523
Sirius XM Holdings .....ccccovvvnnnniiias 1,267 8,223
Snap, CIA ™ 1,955 20,156
Spotify Technology “......cccccoveeeververrerrirennnn. 225 17,869
Take-Two Interactive Software ™ ............c........ 309 32,658
T-Mobile US * . 1,206 182,661
Trade Desk, CLA ™ ....ooeeeeeeeeee e 844 44,006
Verizon Communications .........ccceeeeeeeveeeeenne. 8,054 313,945
Walt Disney “......cccooevernen. 3,497 342,251
Warner Bros Discovery 4,220 48,108
Warner Music Group, CIA ..o 217 7,437
ZoomInfo Technologies, CIA ™ ...........cccouunne. 551 15,759

5,022,379

The accompanying notes are an integral part of the financial statements.
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Global X Adaptive U.S. Risk Management
Shares Value
COMMON STOCK — continued
Consumer Discretionary — 10.1%
Airbnb, CIA™ 693 $ 70,783
Amazon.com * 16,990 1,640,215
APLIV "o 513 54,722
AULOZONE ™ oo 35 90,265
Best Buy ............. 385 32,841
Booking Holdings ™ .........cccoeveuveuereverieieinns 72 149,720
CANMAX ™ et 295 20,461
Carnival ™ ......... 1,838 18,251
Chewy, CIA™ 167 7,203
Chipotle Mexican Grill, CIA™ ..........cccoevuvne. 50 81,348
Darden Restaurants .................... 232 34,102
Dollar General ............ 433 110,709
Dollar Tree ™ ......... 404 60,717
Domino's Pizza .... 65 25,267
DoorDash, CIA™ .. 480 27,960
DR Horton .... 617 53,062
eBay ... 1,042 47,348
EtSY ™ v 239 31,570
Expedia Group “.... 285 30,449
Ford Motor .......... 7,553 104,987
Garmin ... 291 27,060
General MOtOrS ......cccovvevveieivicecee e, 2,683 108,822
GENUINE Parts .....cocovveeciicicreceeceiesee s 264 48,399
Hilton Worldwide Holdings .... 513 73,164
HOmMe DEPOL ....cceiiciircrcree s 1,960 635,020
Las Vegas Sands ™ ........cccveerernrerrerennerenenns 632 29,603
Lennar, Cl A a77 41,895
Lennar, ClI B 23 1,670
LOWE'S oottt 1,184 251,659
Lucid Group " ........... 1,071 10,860
Lululemon Athletica ™.........ccocovvveeeeeeeererenene 233 88,612
Marriott International, CI A .......cooeeeeevireee. 544 89,950
McDonald's 1,411 384,907
MGM Resorts International ............ccccceevinene 604 22,263
NIKE, CI B oo 2,388 261,940
NVR ™ e, 6 27,834
O'Reilly Automotive " .. 125 108,068
POOl o, 69 22,729
Rivian Automotive, CIA™ ...ooeeeeeeeeene. 973 31,175

The accompanying notes are an integral part of the financial statements.
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Global X Adaptive U.S. Risk Management
Shares Value
COMMON STOCK — continued
Consumer Discretionary — continued
ROSS STOIES ...ocvvvirercrieiierecer e 653 $ 76,839
Starbucks 2,153 220,037
TaArget oo 883 147,523
TESIA ™ e 5,011 975,642
TJIX 2,077 166,264
Tractor SUPPlY .o 212 47,978
Ulta BEAULY ™ ..o 92 42,765
VF 663 21,760
YUM! Brands ......cocceeveveeviviieeieieeeeesevennas 541 69,605
6,726,023
Consumer Staples — 6.8%
Albertsons, CLA ..., 293 6,138
Alria GroUP ..ocovviceecee e 3,453 160,841
Archer-Daniels-Midland 1,072 104,520
Brown-Forman, CI A ... 86 6,277
Brown-Forman, CI B ......c.ccccovvvivevieeiiciees 577 42,133
Campbell Soup 380 20,395
Church & Dwight .......cccoverrcriinrreee 463 37,906
(4 [0] o) GRS TRT 234 34,784
Coca-Cola 7,445 473,576
Colgate-Palmolive ... 1,598 123,813
Conagra Brands .......cccccoeeeevereninineeceenenenenn. 913 34,676
Constellation Brands, CI A ... 274 70,514
Costco Wholesale ................ 852 459,441
Estee Lauder, CIA ...... 410 96,674
General Mills ........... 1,136 96,901
Hershey ..o 278 65,377
Hormel Foods ...... 538 25,286
J M Smucker ....... 193 29,724
Kellogg ..cccoovveene. 493 35,964
Keurig Dr Pepper ... 1,635 63,225
Kimberly-Clark ....... 648 87,888
Kraft Heinz .......... 1,486 58,474
KIOQEI oo 1,254 61,684
MCCOrMICK oo, 474 40,375
Mondelez International, CI A 2,619 177,071
Monster BEVErage ™ ......cccocoeveuiververereieinns 718 73,854
PEPSICO oo 2,642 490,117
Philip Morris International ............ccceeevvunenne 2,973 296,319

The accompanying notes are an integral part of the financial statements.
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Global X Adaptive U.S. Risk Management
Shares Value
COMMON STOCK — continued
Consumer Staples — continued
Procter & Gamble .........coevvviiviiiceceierenne 4577 $ 682,705
Sysco 960 83,050
Tyson Foods, CIA ... 541 35,858
Walgreens Boots Alliance ..........ccccceevevnenen. 1,366 56,689
Walmart ..o 2,693 410,467
4,542,716
Energy — 5.2%
Baker Hughes, CI A ..o 1,922 55,776
Cheniere ENergy ....cooeveeeevereneneneeeeenenenen. 474 83,121
ChEVION e 3,687 675,864
ConocoPhillips ... 2,435 300,747
Coterra ENergy .....ccooeveeevneennvscienseeens 1,469 41,000
Devon ENErgy .....cceeeeenienisiennseieieienes 1,241 85,033
Diamondback Energy 333 49,291
EOG RESOUICES .....coeevevicieiecreciereeee e 1,123 159,387
EQT oo 641 27,185
Exxon Mobil .... 7,976 888,048
Halliburton ......ccccovveveieeccecceee, 1,602 60,700
HESS oot 531 76,416
Kinder Morgan ... 3,769 72,063
Marathon Oil .....cccoeveviiiiiiccce e, 1,284 39,329
Marathon Petroleum ........ccoooevevveeeeseeienne, 951 115,841
Occidental Petroleum ...... 1,786 124,109
ONEOK ..o 853 57,083
Phillips 66 ......ccoovirienene. 920 99,765
Pioneer Natural Resources ... 435 102,656
Schlumberger .........ccccceeueee 2,701 139,236
Texas Pacific Land ...... 11 28,518
Valero Energy .......... 750 100,215
WIIAMS e 2,327 80,747
3,462,130
Financials — 11.2%
AFIAC o 1,103 79,339
Allstate .......ccoc.... 505 67,619
American EXPress ..o 1,049 165,312
American International Group ..... 1,451 91,573
Ameriprise Financial .................. 207 68,714
AN, CLA e 389 119,921

The accompanying notes are an integral part of the financial statements.
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Global X Adaptive U.S. Risk Management
Shares Value
COMMON STOCK — continued
Financials — continued

Apollo Global Management ...........ccccocevvurenne 813 $ 56,414
Arch Capital Group * 682 40,859
Ares Management, CIA ........cccooeeviviveieieennns 285 22,341
Arthur J Gallagher ... 402 80,042
Bank of America 13,431 508,363
Bank of New York Mellon ........ccccoovvviinnene 1,395 64,030
Berkshire Hathaway, CIB ™ .........cccoeoeeverrnne. 2,492 793,951
BlackRock, CI A 266 190,456
Blackstone, CI A 1,335 122,193
Blue Owl Capital, Cl A ..o 831 9,390
Brown & Brown ............. 443 26,398
Capital One Financial ...... 724 74,746
Charles Schwab ... 2,920 241,017
Chubb e, 742 162,936
Cincinnati Financial .... 292 32,400
[OF10] (o]0]  JNRR 3,710 179,601
Citizens Financial Group ..... 939 39,795
CME Group, CIA ............... 686 121,079
Coinbase Global, CIA™........... 267 12,210
Discover Financial Services .... 513 55,589
FactSet Research Systems ...... 69 31,829
Fifth Third Bancorp ......ccccevvvvverencnnnnene 1,307 47,522
First Republic Bank .........cccoeoviiiicccenes 341 43,515
Franklin Resources 533 14,290
Goldman Sachs Group ........cccecvvveerenenerenenens 654 252,542
Hartford Financial Services Group ................. 619 47,273
Huntington Bancshares 2,712 41,982
Interactive Brokers Group, CIA .........cccoevee. 187 15,016
Intercontinental Exchange ..........ccccooovnicenne 1,054 114,159
JPMorgan Chase 5,569 769,524
KEYCOIP oot 1,775 33,388
KKR e 1,388 72,065
Loews 385 22,388
LPL Financial Holdings .........c.cccoeoeiiiicnee 151 35,743
MET BanK ..coovevvieieeiiceeee e 326 55,426
Markel ™ ..o 23 30,471
Marsh & McLennan .... 953 165,041
MetLife 1,145 87,821
MOOAY'S oo 299 89,183

The accompanying notes are an integral part of the financial statements.
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Shares Value
COMMON STOCK — continued
Financials — continued
Morgan Stanley ........ccceevvererninnireeneneens 2543 $ 236,677
MSCI, CI A .......... 153 77,698
Nasdaq ......... 652 44,636
Northern Trust ......ccevvevevennen. 385 35,847
PNC Financial Services Group .... 777 130,738
Principal Financial Group .......c.cccoceeeerenenee. 473 42,419
Progressive .....cococceeeneeneneneneeeeeeenene 1,121 148,140
Prudential Financial 712 76,917
Raymond James Financial ...........c.cccccoeovenenee. 377 44,071
Regions Financial ..........ccccccoovivinnnnnccnnes 1,779 41,291
Rocket, CI A 173 1,436
S&P Global 642 226,498
Signature Bank NY ...covivviinrceenenes 123 17,158
State Street ................. 665 52,981
SVB Financial Group * 106 24,569
Synchrony Financial 914 34,348
T Rowe Price Group 425 53,087
Tradeweb Markets, CI A 202 12,415
TraVEIEIS e 453 85,984
Truist Financial .... 2,528 118,336
UsS Bancorp ......... 2,567 116,516
W R Berkley ... 385 29,368
Wells Fargo .......ccceeeeeee. 7,273 348,740
Willis Towers Watson .........c.coeeeevveeeveeivennne. 210 51,694
7,447,030
Health Care — 15.3%
Abbott Laboratories .........ccccoeeevevveveeeevennnne 3,334 358,672
AbbVie ... 3,385 545,594
Agilent Technologies ... 560 86,789
Align Technology " .............. 144 28,319
Alnylam Pharmaceuticals ... 228 50,295
AmerisourceBergen, CI A ... 291 49,671
AMOEN e 1,020 292,128
Avantor ... 1,224 27,271
Baxter International ..... 959 54,212
Becton Dickinson ........ 542 135,142
BIOGEN ™ oo 274 83,617
BioMarin Pharmaceutical ™ ..........cccccouevrvvurene 345 34,838
Bio-Rad Laboratories, CIA™......c.cccovvvrrririne 38 15,759

The accompanying notes are an integral part of the financial statements.
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Shares Value
COMMON STOCK — continued
Health Care — continued

Boston SCIentific ™..........occcvevvveesceeeceean 2,741 % 124,085
Bristol-Myers Squibb 4,090 328,345
Cardinal Health ..., 496 39,764
(071221 =10 | SOOI 317 15,891
CENENE ™ oottt 1,089 94,797
Charles River Laboratories International ™........ 91 20,800
CigNA o 578 190,098
Cooper 89 28,155
CVS Health ..o 2,515 256,228
DaNaher ....ccooveieiieeeeeeee e 1,266 346,137
Dexcom “....ccoevevvrenn. 745 86,629
Edwards Lifesciences ™. 1,177 90,923
Elevance Health ...... 460 245,143
Eli Lilly .....c...... 1,623 602,263
Gilead Sciences .... 2,400 210,792
HCA Healthcare ... 414 99,451
Hologic ™ ...ccoeverrerinnes 470 35,795
Horizon Therapeutics *. 437 43,827
Humana ........ccceeeeueee. 239 131,426
IDEXX Laboratories *.. 161 68,565
Humina "o, 297 64,770
INCYLE " oot 345 27,486
INSUIBE ™ oottt 137 41,014
Intuitive Surgical ™ ... 683 184,676
IQVIA HOIAINGS ™ ..o 343 74,781
Johnson & JohNSoN .........cccevveviicciceciecienns 5,039 896,942
Laboratory Corp of America Holdings ............ 175 42,123
MCKESSON ..ot 267 101,909
MEALIONIC ..ovveeeeeeeeeeceee e 2,549 201,473
Merck 4,847 533,752
Mettler-Toledo International * 40 58,782
LYoo [=Y o WU 656 115,397
Molina Healthcare *... 105 35,361
PerkinEImer ..., 240 33,535
PRIZEE e 10,767 539,750
Quest Diagnostics .........c........ 221 33,554
Regeneron Pharmaceuticals *... 202 151,843
ResMed .....ccoevevennee. 275 63,305
Royalty Pharma, CI A ... 702 30,867

The accompanying notes are an integral part of the financial statements.
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Shares Value
COMMON STOCK — continued
Health Care — continued
SEAPEN ™ oo 258 $ 31,319
STERIS ... 192 35,662
SUYKEr e 640 149,690
TEIEFIEX v 85 19,900
Thermo Fisher Scientific 749 419,605
UnitedHealth Group ......ccccevveevneceenrenenen 1,794 982,681
Veeva Systems, CIA™ ......cccooivneeeereereenns 265 50,445
Vertex Pharmaceuticals ™ .. 490 155,036
Viatris, ClLW "o, 2,300 25,369
WALETS ™ o.oeeeeeeeeeeeeeee e e e ettt senens 108 37,433
West Pharmaceutical Services 145 34,026
Zimmer Biomet Holdings .......cccoeeeeeernnnns 403 48,400
Z0EetiS, CLA o 898 138,418
10,180,725
Industrials — 8.2%
BM s 1,055 132,898
AMETEK ... 438 62,380
BOBING ™ oo 1,139 203,744
Carlisle ..o 93 24,469
Carrier Global 1,609 71,311
Caterpillar ... 1,008 238,301
CiINAS v 167 77,117
Copart " ........... 814 54,180
CoStar Group *. 766 62,077
CSX . 4,088 133,637
Cummins ..... 267 67,060
Deere ....ccoeeenee 530 233,730
Delta Air Lines ™ ...... 1,218 43,081
Dover ....cooeeiene 271 38,468
Eaton ...ccoceveveiine 758 123,895
Emerson Electric ..... 1,127 107,933
EQUITAX oo 233 45,987
Expeditors International of Washington .......... 306 35,514
Fastenal ......ooooeeviiieieeeee e 1,100 56,661
FEAEX oo 460 83,821
Fortive 670 45,259
Generac Holdings ™ ......cccocvevevirerereiieieines 124 13,085
General DYNamics .......ccovvvveverenineeeeeeenenns 461 116,352
General EIECHIIC ...ovevvvvvciieeieeeeeee e 2,084 179,161

The accompanying notes are an integral part of the financial statements.
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Shares Value
COMMON STOCK — continued
Industrials — continued
HEICO oo 73 $ 11,849
HEICO, CI A 145 18,383
Honeywell International .............ccccovnnnenne 1,284 281,902
IDEX oo 148 35,149
Illinois Tool Works .. 518 117,829
Ingersoll Rand .......ccccceevneirnniiecreeene 765 41,287
Jacobs SOIULIONS .....ccccevvevciiecieceeerceens 240 30,370
JB Hunt Transport Services 160 29,422
Johnson Controls International ....................... 1,319 87,634
L3Harris Technologies ........ccccovevvrirueinenes 370 84,020
Lockheed Martin 507 245,991
Norfolk Southern 451 115,682
NoOrthrop Grumman ........cccccevreeenerereeneennenes 265 141,322
Old Dominion Freight Line 195 59,009
Otis Worldwide .........cceovvvevveeciecececeee, 799 62,394
PACCAR ..o 611 64,711
Parker-Hannifin ...... 244 72,941
Quanta Services .............. 268 40,168
Raytheon Technologies .... 2,830 279,378
Republic Services, CI A ... 397 55,298
Rockwell Automation ...... 221 58,393
Rollins oo 476 19,249
Southwest Airlines .............. 1,131 45,138
Stanley Black & Decker ...... 277 22,636
Trane Technologies ............ 443 79,040
TransDigm Group ....... 93 58,451
TransUnion ............. 368 23,213
Uber Technologies ™ .........cccoeverinnerereiennes 3,633 105,866
UNion PacCifiC ...ccocveeeeviee e 1,194 259,611
United Airlines Holdings * 623 27,518
United Parcel Service, CIB .....cccoceevevvveneee. 1,404 266,381
United ReNalS ™ .....oveeeeeeeeeeeeeeeeeeeeee e 138 48,718
Verisk Analytics, CI A 294 54,011
Waste Management ........ccocoeerenecrenenncnenes 787 131,996
Westinghouse Air Brake Technologies ............ 327 33,056
WW Grainger 83 50,054
XYIEM e 337 37,862
5,446,053

The accompanying notes are an integral part of the financial statements.
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Shares Value
COMMON STOCK — continued
Information Technology — 27.1%

Accenture, CLA ..o 1269 $ 381,880
AdODE ™ e 892 307,678
Advanced Micro Devices * 3,079 239,023
Akamai Technologies “.........cccccvvererererenn. 294 27,889
Amphenol, CI A 1,135 91,288
Analog Devices 981 168,644
ANSYS 7 et 168 42,722
Apple 30,737 4,549,998
Applied Materials ........ccccovvviirnnnreen 1,643 180,073
ATISta NETWOTKS ™. 449 62,546
Aspen Technology ™ .. 52 11,986
Atlassian, CI A ™........... 270 35,519
AUtodesk ™ ..o 415 83,809
Automatic Data Processing ..... 791 208,935
Bentley Systems, CI B ............ 409 16,200
Bill.com Holdings *... 191 23,000
Block, CI A "............. 1,000 67,770
Broadcom .....cccecevvieviiiiiinne 756 416,579
Broadridge Financial Solutions ....... 290 43,242
Cadence Design Systems "........... 516 88,773
CDW e, 256 48,292
CiSCO SYSIEMS ..o 7,210 358,481
Cloudflare, ClLA ™ .o 497 24,423
Cognizant Technology Solutions, CI A ............ 986 61,339
COMNING o 1,456 49,693
Crowdstrike Holdings, CIA™........cccooverinnene 406 47,766
Datadog, CIA ™ 503 38,117
Dell Technologies, CIC .......ccovvvvvivininrneene 473 21,186
DocuSign, CIA™ 378 17,792
Enphase Energy .. 253 81,109
EPAM Systems * 101 37,227
Fidelity National Information Services ........... 1,154 83,757
First Solar * 194 33,471
FISEIV 7 ot 1,134 118,344
FleetCor Technologies “.......c.ccccvvivvrieireenines 143 28,057
Fortinet ™ ..ooovveeeeeeeeen, 1,272 67,620
Gartner " ...ovvvvne 151 52,906
Global Payments ................. 522 54,173
GLOBALFOUNDRIES ™.....ccooovievieeeeean 136 8,752

The accompanying notes are an integral part of the financial statements.
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Shares Value
COMMON STOCK — continued
Information Technology — continued
Hewlett Packard Enterprise ...........cccoceevvvvnnne 2442 3% 40,977
T 1,918 57,617
HUBSPOt ™ oo 83 25,151
INEl o 7,868 236,591
International Business Machines 1,727 257,150
INTUIT s 523 213,170
Keysight Technologies ™ ........cccoeureenrirrinnen. 334 60,417
KLA 269 105,757
Lam RESEAICH .....cccoveveeeiieieieeeee e 260 122,819
Marvell Technology ......c.ccceovverirencenrnene 1,625 75,595
Mastercard, CI A ............. 1,631 581,288
Microchip Technology ..... 1,032 81,724
Micron Technology ..... 2,110 121,641
Microsoft ......ccccceveuenee. 14,059 3,587,013
MongoDB, CIA ™ ..o 130 19,850
Monolithic Power Systems ..... 81 30,939
Motorola Solutions ................. 314 85,471
(N[ 72Y o] o RO 415 28,058
NVIDIA ... 4,580 775,073
Okta, CIA™ ............. 277 14,770
ON Semiconductor ™. 829 62,341
Oracle .o 2,966 246,267
Palantir Technologies, CIA™..........ccceuverennen. 3,239 24,292
Palo Alto Networks * 557 94,634
PaYCNeX oo 620 76,899
Paycom SOftware “.......ccccooeveveveieseesieinnns 92 31,197
PayPal Holdings * .... 2,206 172,972
QUALCOMM ..ottt 2,150 271,953
Roper Technologies ........cccooeeinecnnnicienns 204 89,534
Salesforce * 1,860 298,065
Seagate Technology Holdings .........c.c.ccceenee. 371 19,652
SEIVICENOW oottt eeeeeeee e 390 162,357
Skyworks Solutions 301 28,782
Snowflake, CLA ™ ... 515 73,593
SolarEdge Technologies ™ ........cccooeevreeieennen. 100 29,886
SpIUNK ", 304 23,615
SS&C Technologies Holdings ..... 425 22,848
SYNOPSYS * .o, 288 97,788
Teledyne Technologies ™ ..........ccooceeeverennnn. 84 35,288

The accompanying notes are an integral part of the financial statements.
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Shares Value
COMMON STOCK — continued
Information Technology — continued
Teradyne ...occoeeeivveeeessese e 294 % 27,474
Texas Instruments ... 1,746 315,083
TEHMDBIE ™ e 469 28,023
TWIlio, CLA ™ s 319 15,637
Tyler Technologies *.. 74 25,363
UDIQUILE oo 7 2,100
Unity SOftWare ™ .......ccocoveveeeereeceeseeeennnns 394 15,567
VeriSign * 180 35,966
Visa, CI A 3,118 676,606
VMWare, CLA™ e 433 52,605
Western Digital *... 598 21,976
Workday, CIA™ ..o 384 64,474
Zebra Technologies, CIA™.......c..cccoovevverennn. 93 25,136
Zoom Video Communications, CIA ™. 422 31,831
A or: | [=] ST 164 21,886
18,022,820
Materials — 2.0%

Air Products & Chemicals .........cccceceevererennne 426 132,128
AlIDEMArIE ..o 224 62,270
Amcor 2,830 34,950
Ball s 599 33,592
Celanese, CLA ..o 189 20,280

CF Industries Holdings .... 383 41,437
Corteva  ...oocveveeecieeis 1,377 92,479
DOW v 1,374 70,033
DuPont de Nemours .... 880 62,049
Ecolab ....cccccovvvvivenne 482 72,218
Freeport-McMoRan ........c.c.ccoecvnvenee 2,729 108,614

International Flavors & Fragrances ..... 486 51,429
International Paper .........cccccccoeevenene 686 25,464

LyondellBasell Industries, CI A ....... 486 41,315

Martin Marietta Materials ........... 124 45,444
MOSAIC oo 658 33,755
NEWMONT ..o 1,511 71,727
NUCOE e 496 74,375
PPG Industries 449 60,714
Sherwin-Williams ......c.ccoceevvviviiccieeceenne, 456 113,626

The accompanying notes are an integral part of the financial statements.
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Shares Value
COMMON STOCK — continued
Materials — continued
Vulcan Materials .......ccoovvvviviviiiiecceceenen, 247 $ 45,282
1,293,181
Real Estate — 2.6%
Alexandria Real Estate Equities ¥ .................... 305 47,461
American TOWer ¥ ..o, 893 197,576
AvalonBay Communities *.... 260 45474
Boston Properties %............... 269 19,390
Camden Property Trust ... 202 24,307
CBRE Group, CIA ... 594 47,282
Crown Castle ¥ ..o 831 117,528
Digital Realty Trust . 545 61,291
EQUINIX 1o 177 122,245
Equity Residential f.........ccccoeviiriviererienennes 697 45,207
Essex Property Trust 128 28,209
Extra Space Storage * 251 40,333
Healthpeak Properties f .........ccooovenrrrirnienns 1,019 26,759
Invitation HOMeS ¥ ....oooveveveeveeeeeeen 1,162 37,916
Mid-America Apartment Communities .......... 219 36,109
ProLogis F....ooeeieiieiesee e 1,760 207,310
Public Storage  .... 289 86,110
Realty INCOME ¥ ..o 1,179 74,360
SBA Communications, CIA.......c.ccovvvenne 206 61,656
Simon Property Group *.......... 626 74,769
Sun Communities *........... 231 33,934
UDR ¥ ... 618 25,629
VENIAS  * oo 755 35,130
VICI Properties £... 1,841 62,962
Welltower *....... 888 63,075
Weyerhaeuser ¥ . 1,410 46,121
WP Carey ¥ ..o 366 28,841
1,696,984
Utilities — 2.9%
Y 2 1,244 35,976
Alliant Energy ..... 476 26,799
AMEIEN i, 489 43,677
American Electric Power ..... 981 94,961
American Water Works ....... 341 51,750
AIMOS ENEIgY ..o 263 31,613

§2

The accompanying notes are an integral part of the financial statements.
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Shares Value
COMMON STOCK — continued
Utilities — continued
AVaNgrid ..o 135 % 5,774
CenterPoint Energy 1,195 37,176
CMS ENEIgY oo 547 33,405
Consolidated EdiSON ........cccovevnievrerncrnicnnne 679 66,569
Constellation Energy ... 547 52,578
Dominion ENErgy .....ccoceveeenenneeenereneeeenns 1,595 97,470
DTE Energy 372 43,156
Duke Energy 1,471 146,997
Edison International ..........cccooeevvvevieeivennne. 727 48,462
ENEIgY oo 391 45,462
Evergy 432 25,579
Eversource ENergy ......cccvvvvnncencnenennenene 658 54,522
EXEION oo 1,878 77,693
FirstEnergy 1,030 42,477
NeXtEra ENergy .....c.c.cceeeveveveeeveeninisieieicnenes 3,761 318,557
PG&E ™ oot 3,068 48,168
PPL s 1,378 40,678
Public Service Enterprise Group ..... 952 57,644
Sempra Energy .... 607 100,877
Southern ......ccoeeevenee 2,024 136,903
WEC Energy Group ... 607 60,178
Xcel Energy ....c.coceeeee. 1,040 73,029
1,898,130
TOTAL UNITED STATES.....cccootvirrieirieirienes 65,738,171
TOTAL COMMON STOCK
(Cost $61,467,493).....ccccveirnirernireiirerernenen. 66,298,177
TOTAL INVESTMENTS — 99.8%
(Cost $61,467,493).....cccvmvirriiireiercrriieineienns $ 66,298,177

Percentages are based on Net Assets of $66,407,787.

*  Non-income producing security.
7 Real Estate Investment Trust

As of November 30, 2022, all of the Fund's investments were considered Level 1, in
accordance with authoritative guidance on fair value measurements and disclosure under
U.S. GAAP.

See “Glossary” for abbreviations.

The accompanying notes are an integral part of the financial statements.
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Sector Weightings (Unaudited):

- 26.8% Information Technology
I 195% Health Care
- 15.4% Financials

. 9.2% Real Estate

. 7.9% Communication Services
. 6.2% Industrials

. 6.1% Consumer Discretionary
l 5.2% Energy

I 3.4% Materials

T Sector weightings percentages are based on the total market value of investments. Total
investments do not include derivatives such as options, futures contracts, forward contracts, and
swap contracts, if applicable.

Shares Value
COMMON STOCK — 99.9%
UNITED STATES — 99.9%
Communication Services — 7.9%
Meta Platforms, CLA ™ ....oooeeeeeeeeeeeeeeeeseens 449 $ 53,027
Netflix * 478 146,043
Nexstar Media Group, CIA ... 574 108,807
ROBLOX, ClA™ .ot 2,966 94,230
Roku, CI A "............ 979 58,123
Snap, CIA ™ ........ 3,195 32,941
Trade Desk, CIA ... 1,543 80,452
Zoominfo Technologies, CIA ™ ........c.ccccvvvee. 1,902 54,397

628,020

Consumer Discretionary — 6.1%

AITDND, CLA ™ e 593 60,569
Carvana, ClLA ™ oo 1,520 11,719
DoorDash, CIA™ ........... 1,117 65,065
QuantumScape, CIA™........... 6,037 45,217
Rivian Automotive, CIA™. 3,007 96,344
Skechers USA, CIA™............ 2,374 100,112
TESIA ™ e s 312 60,746

The accompanying notes are an integral part of the financial statements.
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Shares Value

COMMON STOCK — continued
Consumer Discretionary — continued
Wayfair, CLA ™ ..o, 1,171 $ 42,906

482,678

Energy — 5.2%
ANEro RESOUICES ™.....vevvveeieeeiseeee e 2,583 94,409
Matador Resources .............. 1,668 110,688
New Fortress Energy, CI A 2,345 119,361
Pioneer Natural Resources 391 92,272

416,730

Financials — 15.4%
Apollo Global Management .........c.cccceceveenee. 1,827 126,776
Ares Management, CIA .......... 1,373 107,630

BlackRock, CIA ............. 146 104,536
Blackstone, CIA ............. 895 81,919
Capital One Financial ...... 730 75,365
Coinbase Global, CIA™.... 801 36,630
Essent Group .......cccceeeevene 2,243 89,922
Intercontinental Exchange ... 785 85,023
MarketAxess HOIAINGS .......cccovvvveiininirinins 345 92,432
Pinnacle Financial Partners .........ccccceevvvenens 1,172 98,319
Robinhood Markets, CIA™ 9,274 88,938
Signature Bank NY ..o 373 52,034
Starwood Property Trust.........c.ccoovvererennes 3,974 85,083
Tradeweb Markets, Cl A 1,277 78,484
Upstart Holdings ™.......ccoocveevesieseesiennns 1,212 23,695

1,226,786

Health Care — 19.8%

Guardant Health ™........oooeveeeeeeeeeeeeee e 1,474 77,149
Inspire Medical Systems “...........ccccceeererernnn. 551 133,105
lonis Pharmaceuticals * 2,473 100,874
Jazz Pharmaceuticals ™ ........oeeeevveveeeeeeeeeeens 567 88,968
LHC Group ™ ..o, 548 89,549
Masimo ™ ..o, 805 116,677
Medpace Holdings * 681 142,935
Neurocring BioSCIENCES ™........ccvvvevevvievrerennne 1,010 128,330
Oak Street Health ™............... 5,026 108,662
Penumbra ™ ..oooeeieeeeeee 527 110,412
Regeneron Pharmaceuticals * 138 103,735

The accompanying notes are an integral part of the financial statements.
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Shares Value
COMMON STOCK — continued
Health Care — continued
Royalty Pharma, CI A ... 2135 $ 93,876
Ultragenyx Pharmaceutical *. 1,275 46,282
United Therapeutics * 512 143,304
Veeva Systems, CIA™ ........ccooivneeeereeieenns 500 95,180
1,579,038
Industrials — 6.2%
AXON ENEIPIiSE ..o 810 149,064
Clean Harbors * 867 104,040
COoStar GroUP ™ v 1,429 115,806
Lyft, CLA ™ s 2,789 31,293
RXO * 1,677 31,863
XPO LOGISICS ™ ..o 1,677 64,766

496,832

Information Technology — 26.8%

Affirm Holdings, CIA " 3,143 43,750
Akamai Technologies * 810 76,837
AppLovin, CLA™ ............. 2,768 39,887
Bill.com Holdings "........ccccoeveerenirerrireninnns 639 76,948
BIOCK, Cl A "ot 907 61,467
Cloudflare, CIA ™ 1,047 51,450
Crowdstrike Holdings, CIA ™ .........cccccoevivennne 457 53,766
Datadog, CIA ™ ... 746 56,532
Dell Technologies, CI C ... 1,934 86,624
DrophoX, CLA™ ..o 4,180 98,481
EPAM SYStEMS ™ ....oocvevvivercreeieesese s 343 126,423
FleetCor Technologies *.... 364 71,417
FOItINEt ™ oot 1,573 83,621
Monolithic Power Systems ..........ccovvreeueee 232 88,615
NVIDIA e, 490 82,923
OKta, CLA ™ oo, 756 40,310
Palantir Technologies, CI A ™.... 8,743 65,572
Paycom Software *................. 323 109,529
Procore Technologies *. 1,611 78,891
RingCentral, CIA™.... 1,072 39,728
Salesforce ..o 517 82,849
SS&C Technologies Holdings ..... 1,406 75,586
SYNOPSYS ™ ovveereerereeieie e, 317 107,634
TWIIO, CLA ™ e 813 39,853

The accompanying notes are an integral part of the financial statements.
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Shares Value
COMMON STOCK — continued
Information Technology — continued
UDIQUItE v 322 % 96,610
VeriSign * 509 101,703
Workday, CIA™ ..o 440 73,876
Zoom Video Communications, CIA ™ .............. 913 68,868
ZSCAlEr ™ oo 446 59,519
2,139,269
Materials — 3.3%
MP Materials ™ .......ocoovevvieesseeeeeeeeee e 2,390 79,467
Steel DYNAMICS .....ccovrereeieeicreerreieieieieas 1,060 110,166
WESLIAKE ..o 718 77,293

266,926

Real Estate — 9.2%

American Homes 4 Rent, CILA ¥ ......ococovvvnne 2,295 75,896
Apartment Income REIT ¥ 1,849 70,355
Camden Property Trust %....... 580 69,791

Invitation Homes * ............... 2,283 74,494
Medical Properties Trust . 4,944 64,865
ProLOgiS Fuuuiveieeveeeeieieieee e 563 66,316
Rexford Industrial Realty ¥ ............ccccoovvennee. 1,165 64,413
STORE Capital * 3,198 102,016
Vornado Realty Trust *.........cccooevererererennn. 2,349 59,406
Zillow Group, CIC ™ ..o 2,283 86,708
734,260
TOTAL UNITED STATES......ccoo v 7,970,539
TOTAL COMMON STOCK
(Cost $10,966,196)......c.crererrrrerereerrerereereneene 7,970,539
TOTAL INVESTMENTS — 99.9%
(Cost $10,966,196).......ccvremrurererereerereeneeirerenes $ 7,970,539

Percentages are based on Net Assets of $7,979,117.

Non-income producing security.
7 Real Estate Investment Trust

As of November 30, 2022, all of the Fund's investments were considered Level 1, in
accordance with authoritative guidance on fair value measurements and disclosure under
U.S. GAAP.

The accompanying notes are an integral part of the financial statements.
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See “Glossary” for abbreviations.

The accompanying notes are an integral part of the financial statements.
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by Mirae Asset
Schedule of November 30, 2022

Glossary: (abbreviations used in preceding Schedule of
Investments)

Portfolio Abbreviations

Cl — Class

ETF — Exchange-Traded Fund

LIBOR— London Interbank Offered Rate
REIT — Real Estate Investment Trust

Ser — Series

SOFR — Secured Overnight Financing Rate
USD — U.S. Dollar
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GI.LOBAI. X

by Mirae Asset

StatementS of aSSetS and LiabiLitieS

November 30, 2022
Global X Global X S&P Global X Variable
Alternative 500° Quality Global XU.S.  Rate Preferred
Income ETF DividendETF  Preferred ETF ETF
Assets:
Cost of Investments $ 5441237 $ 58,195,509 $ 2,640,110,237 $ 310,947,446
Cost of Repurchase Agreement 285,321 — 18,857,874 —
Cost of Affiliated Investments 37,822,185 — — —
Investments, at Value $ 7,379,250* $ 61,023,582 $ 2,245,395,888* $ 298,271,107
Repurchase Agreement, at Value 285,321 — 18,857,874 —
Affiliated Investments, at Value 29,987,170 — — —
Cash 25,141 250 — 421,545
Dividend, Interest, and Securities
Lending Income Receivable 41,993 211,491 15,285,965 1,439,881
Receivable for Capital Shares Sold — — 17,127,064 —
Receivable for Investment Securities
Sold — — 28,793,423 16,452,538
Due from Broker — — 30,718 —
Total Assets 37,718,875 61,235,323 2,325,490,932 316,585,071
Liabilities:
Obligation to Return Securities
Lending Collateral 490,600 — 32,425,466 —
Payable due to Investment Adviser 4,060 9,237 392,460 56,425
Payable for Investment Securities
Purchased — — 77,876,224 28,819,229
Payable for Capital Shares Redeemed — — 30,718 2,312,225
Cash Overdraft — 69,655 288,442 —
Custodian Fees Payable 58 7 4,572 791
Due to Broker 7,784 250 11,755 7,569
Total Liabilities 502,502 79,219 111,029,637 31,196,239
Net Assets $ 37,216,373 $ 61,156,104 $ 2,214,461,295 $ 285,388,832
Net Assets Consist of:
Paid-in Capital $ 45,281,546 $ 63,006,396 $ 2,709,251,414 $ 309,499,374
Total Distributable Loss (8,065,173) (1,850,292) (494,790,119) (24,110,542)
Net Assets $ 37,216,373 $ 61,156,104 $ 2,214,461,295 $ 285,388,832
Outstanding Shares of Beneficial
Interest
(unlimited authorization — no par
value) 3,260,000 1,840,002 107,980,000 12,120,000
Net Asset Value, Offering and
Redemption Price Per Share $11.42 $33.24 $20.51 $23.55
*Includes Market Value of Securities
on Loan 485397 $ — $ 32,183,548 $ —
Amounts designated as “—" are either §0 or have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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GI.LOBAI. X

by Mirae Asset
StatementS of aSSetS and LiabiLitieS

November 30, 2022
Global X MLP
& Energy Global X
Global X MLP Infrastructure Conscious
ETF ETF Companies ETF
Assets:
Cost of Investments $ 845,012,078 $ 811,661,279 $ 656,094,924
Cost of Repurchase Agreement — 1,999,330 —
Cost of Affiliated Investments 44,075,173 — —
Investments, at Value $ 1,326,930,118 $ 1,089,976,387* $ 672,303,608
Repurchase Agreement, at Value — 1,999,330 —
Affiliated Investments, at Value 66,869,171 — —
Cash 2,748,806 1,096,007 637,966
Receivable for Investment Securities Sold 135,194,119 87,904,570 —
Dividend, Interest, and Securities Lending Income
Receivable 97 1,233,172 1,018,609
Receivable for Capital Shares Sold — 1,738,674 —
Reclaim Receivable — 738,656 —
Due from Broker — 1,123 —
Total Assets 1,531,742,311 1,184,687,919 673,960,183
Liabilities:
Obligation to Return Securities Lending Collateral — 3,437,779 —
Payable for Investment Securities Purchased 125,625,338 90,809,726 —
Current Tax Liability 10,555,464 — —
Payable due to Investment Adviser 504,243 391,307 227,448
Custodian Fees Payable 7,012 3,752 —
Franchise Tax Payable 10,899 — —
Other Accrued Expenses 8,596 — —
Due to Broker 93,270 45,240 —
Deferred Tax Liability 16,658,717 — —
Total Liabilities 153,463,539 94,687,804 227,448
Net Assets $ 1,378,278,772 $ 1,090,000,115 $ 673,732,735
Net Assets Consist of:
Paid-in Capital $ 1,382,068,343 $ 1,041,044315 $ 677,499,087
Total Distributable Earnings/(Loss) (3,789,571) 48,955,800 (3,766,352)
Net Assets $ 1,378,278,772 $ 1,090,000,115 $ 673,732,735
Outstanding Shares of Beneficial Interest
(unlimited authorization — no par value) 32,058,637 25,077,506 22,820,000
Net Asset Value, Offering and Redemption Price Per
Share $42.99 $43.47 $29.52
*Includes Market Value of Securities on Loan $ — § 3,385,175 $ —

Amounts designated as “— are either $0 or have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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GI.LOBAI. X

by Mirae Asset

StatementS of aSSetS and LiabiLitieS

November 30, 2022
Global X
Adaptive
Global X U.S. Risk Global X
Adaptive U.S. Management Founder-Run
Factor ETF ETF Companies ETF
Assets:
Cost of Investments $ 162,732,513 $ 61,467,493 $ 10,966,196
Investments, at Value $ 177,967,108 $ 66,298,177 $ 7,970,539
Cash 200,786 11,942 7,250
Dividend, Interest, and Securities Lending Income
Receivable 404,823 105,384 4,295
Reclaim Receivable — 200 —
Due from Broker — 13,764 —
Total Assets 178,572,717 66,429,467 7,982,084
Liabilities:
Payable due to Investment Adviser 37,686 19,690 2,967
Payable for Capital Shares Redeemed — 1,793 —
Custodian Fees Payable 369 197 —
Due to Broker 1,208 — —
Total Liabilities 39,263 21,680 2,967
Net Assets $ 178,533,454 $ 66,407,787 $ 7,979,117
Net Assets Consist of:
Paid-in Capital $ 173,082,766 $ 80,892,157 $ 12,762,947
Total Distributable Earnings/(Loss) 5,450,688 (14,484,370) (4,783,830)
Net Assets $ 178,533,454 $ 66,407,787 $ 7,979,117
Outstanding Shares of Beneficial Interest
(unlimited authorization — no par value) 5,540,002 2,350,000 330,000
Net Asset VValue, Offering and Redemption Price Per
Share $32.23 $28.26 $24.18

,

Amonnts designated as “—" are either §0 or have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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GI.LOBAI. X

by Mirae Asset

StatementS of OperationS
For the year ended November 30, 2022

Global X Global X S&P Global X
Alternative 500® Quality ~ Global X U.S.  Variable Rate
Income ETF  DividendETF  Preferred ETF  Preferred ETF

Investment Income:

Dividend Income $ (157,289) $ 1,620,517 $ 124,264,264 $ 11,391,477
Dividend Income, from Affiliated

Investments 2,157,115 — — _
Interest Income 356 135 168,553 34,904
Security Lending Income 18,311 — 2,523,506 —
Less: Foreign Taxes Withheld — (1,321) (17,153) —

Total Investment Income 2,018,493 1,619,331 126,939,170 11,426,381
Supervision and Administration Fees® 182,554 94,095 5,086,571 462,167
Custodian Fees® 201 588 28,430 2,538

Total Expenses 182,755 94,683 5,115,001 464,705
Net Investment Income T 1835738 1524848 121824169 10961676
Net Realized Gain (Loss) on:

Investments® 760,448 (2,148,867)  (109,993,262) (11,913,764)

Affiliated Investments (77,177) — - -

Capital Gain Distribution from Affiliated

Investments 21,312 — — _

Payment from Adviser® 129,532 — — —

Net Realized Gain (Loss) ,

Net Change in Unrealized Appreciation
(Depreciation) on:

Investments 841,187 2,598,502 (365,525,726) (10,345,581)

Affiliated Investments (6,047,585) — — —
Net Change in Unrealized Appreciation

(Depreciation) (5,206,398) 2,598,502 (365,525,726) (10,345,581)

Net Realized and Unrealized Gain (Loss) (4,372,283) 429,635 (475,518,988) (22,259,345)
Net Increase (Decrease) in Net Assets
Resulting from Operations $ (2,536,545) $ 1,974,283 $ (353,694,819)$  (11,297,669)

(1)  The Supervision and Administration fees reflect the supervisory and administrative fee, which includes fees
paid by the Funds for the investment advisory services provided by the Adviser. (See Note 3 in Notes to
Financial Statements.)

(2)  See Note 2 in the Notes to Financial Statements.

(3)  Includes realized gains (losses) as a result of in-kind redemptions. (See Note 4 in Notes to Financial
Statements.)

(4)  See Note 3 in the Notes to Financial Statements.

Amounts designated as “— " are either $0 or have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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GI.LOBAI. X

by Mirae Asset

StatementS of OperationS
For the year ended November 30, 2022

Global X MLP
& Energy Global X
Global XMLP nfrastructure Conscious
ETF ETF Companies ETF
Investment Income:
Distributions from Master Limited Partnerships $ 88,978,999 $ — $ —
Less: Return of Capital Distributions (88,978,999) — —
Dividend Income 4,852,370 23,084,231 9,759,716
Interest Income 28,303 5,260 5,580
Security Lending Income — 177,578 —
Less: Foreign Taxes Withheld — (1,806,756) (18,523)
Total Investment Income 4,880,673 21,460,313 9,746,773
Supervision and Administration Fees® 5,344,753 4,192,282 2,811,857
Custodian Fees® 25,113 6,466 31
Net Expenses 5,369,866 4,198,748 2,811,888
Net Investment Income (Loss), Before Taxes (489,193) 17,261,565 6,934,885
Tax Benefit/(Expense) 149,164 — —
Net Investment Income (Loss), Net of Taxes (340,029) 17,261,565 6,934,885
Net Realized Gain (Loss) on:
Investments® 107,989,349 41,652,137 941,166
Affiliated Investments (120,910) — —
Foreign Currency Transactions — 28 —
Tax Benefit/(Expense) (7,469,465) — —
Net Realized Gain (Loss) 100,398,974 471,652,165 941,166
Net Change in Unrealized Appreciation (Depreciation)
on:
Investments 282,983,373 182,187,058 (69,340,214)
Affiliated Investments 2,644,350 — —
Tax Benefit/(Expense) (19,893,880) — —
Net Change in Unrealized Appreciation (Depreciation) 733, 187, ,340,
Net Realized and Unrealized Gain (Lo0ss) 132, ,839, 1399,
Net Increase (Decrease) in Net Assets Resulting from
Operations $ 365,792,788 $ 241,100,788 $  (61,464,163)

(1)  The Supervision and Administration fees reflect the supervisory and administrative fee, which includes fees
paid by the Funds for the investment advisory services provided by the Adviser. (See Note 3 in Notes to

Financial Statements.)

(2)  See Note 2 in the Notes to Financial Statements.

(3) Includes realized gains (losses) as a result of in-kind redemptions. (See Note 4 in Notes to Financial

Statements.)

Amounts designated as “— " are either $0 or have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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GI.LOBAI. X

by Mirae Asset

StatementS of OperationS
For the year ended November 30, 2022

Investment Income:
Dividend Income
Interest Income
Less: Foreign Taxes Withheld
Total Investment Income
Supervision and Administration Fees®
Custodian Fees®
Total Expenses
Net Investment Income

Net Realized Gain (Loss) on:
Investments®

Net Realized Gain (Loss)

Net Change in Unrealized Appreciation (Depreciation)
on:
Investments

Net Change in Unrealized Appreciation (Depreciation)

Net Realized and Unrealized Gain (Lo0ss)

Net Increase (Decrease) in Net Assets Resulting from
Operations

Global X
Adaptive
Global X U.S. Risk Global X
Adaptive U.S.  Management ~_Founder-Run

Factor ETF ETF Companies ETF
3,909,025 $ 658,777 $ 77,030
— 885,663 97
(856) (262) —
3,908,169 1,544,178 77,127
459,345 319,632 49,292
647 211 5
459,992 319,843 49,297
3448177 1,224,335 27,830
8,344,020 (18,387,366) (1,470,548)
8,344,020 (18,387,366) (1,470,548)
6,336,154 6,274,011 (3,096,300)
6,336,154 6,274,011 (3,096,300)
14,680,174 (12,113,355) (4,566,848)
18,128,351 $  (10,889,020) $ (4,539,018)

(1)  The Supervision and Administration fees reflect the supervisory and administrative fee, which includes fees
paid by the Funds for the investment advisory services provided by the Adviser. (See Note 3 in Notes to

Financial Statements.)
(2)  See Note 2 in the Notes to Financial Statements.

(3)  Includes realized gains (losses) as a result of in-kind redemptions. (See Note 4 in Notes to Financial

Statements.)

Amounts designated as “— " are either $0 or have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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GI.LOBAI. X

by Mirae Asset

StatementS of ChangeS in net

Global X S&P 500° Quality

Global X Alternative Income ETF Dividend ETF
Year Ended Year Ended Year Ended Year Ended
November 30, November 30, November 30, November 30,
2022 2021 2022 2021
Operations:
Net Investment Income $ 1,835,738 $ 1,089,075 $ 1,524,648 $ 222,968
Net Realized Gain (Loss) 834,115 3,066,455 (2,148,867) 1,519,036
Net Change in Unrealized Appreciation
(Depreciation) (5,206,398) 532,872 2,598,502 (214,312)
Net Increase (Decrease) in Net Assets
Resulting from Operations (2,536,545) 4,688,402 1,974,283 1,527,692
Distributions (2,282,880) (1,353,663) (1,339,222) (224,212)
Return of Capital (390,992) (578.074) — —
Capital Share Transactions:
Issued 10,836,559 21,228,614 81,220,596 7,407,813
Redeemed (4,330,515) (7,637,384) (30,314,988) (5,396,072)
Increase in Net Assets from Capital
Share Transactions 6,506,044 13,591,230 50,905,608 2,011,741
Total Increase in Net Assets 1,295,627 16,347,895 51,540,669 3,315,221
Net Assets:
Beginning of Year 35,920,746 19,572,851 9,615,435 6,300,214
End of Year $ 37,216,373 $ 35,920,746 $ 61,156,104 $ 9,615,435
Share Transactions:
Issued 890,000 1,600,000 2,510,000 240,000
Redeemed (360,000) (570,000) (980,000) (180,000)
Net Increase in Shares Outstanding
from Share Transactions 530,000 1,030,000 1,530,000 60,000
Amounts designated as “— " are either $0 or have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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GI.LOBAI. X

by Mirae Asset

StatementS of ChangeS in net

Global X Variable Rate Preferred

Global X U.S. Preferred ETF ETF
Year Ended Year Ended Year Ended Year Ended
November 30, November 30, November 30, November 30,
2022 2021 2022 2021
Operations:
Net Investment Income $ 121,824,169 $ 89,775,833 $ 10,961,676 $ 1,694,679
Net Realized Gain (Loss) (109,993,262) 17,346,431 (11,913,764) 463,555
Net Change in Unrealized Appreciation
(Depreciation) (365,525,726) (54,576,713) (10,345,581) (2,428,772)
Net Increase (Decrease) in Net Assets
Resulting from Operations (353,694,819) 52,545,551 (11,297,669) (270,538)
Distributions (128,023,270) (89,185,080) (10,414,818) (1,427,978)
Return of Capital — (515,682) (167,337)
Capital Share Transactions:
Issued 973,349,002 1,718,401,660 285,890,415 97,594,459
Redeemed (735,191,810) (92,290,075) (67,490,783) (7,859,878)
Increase in Net Assets from Capital
Share Transactions 238,157,192 1,626,111,585 218,399,632 89,734,581
Total Increase (Decrease) in Net
Assets (243,560,897) 1,589,472,056 196,171,463 87,868,728
Net Assets:
Beginning of Year 2,458,022,192 868,550,136 89,217,369 1,348,641
End of Year $ 2,214,461,295 $ 2,458,022,192 $ 285,388,832 $ 89,217,369
Share Transactions:
Issued 43,900,000 66,860,000 11,570,000 3,500,000
Redeemed (33,430,000) (3,600,000) (2,720,000) (280,000)
Net Increase in Shares Outstanding
from Share Transactions 10,470,000 63,260,000 8,850,000 3,220,000
Amounts designated as “— " are either $0 or have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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GI.LOBAI. X

by Mirae Asset
StatementS of ChangeS in net

Global X MLP & Energy
Infrastructure ETF

Year Ended Year Ended

November 30, November 30,

Global X MLP ETF
Year Ended Year Ended
November 30, November 30,

2022 2021 2022 2021
Operations:
Net Investment Income (Loss) $ (340,029) $ (1,740,541) $ 17,261,565 $ 8,940,882
100,398,974 (24,709,425) 41,652,165 31,688,781

Net Realized Gain (Loss)
Net Change in Unrealized Appreciation

(Depreciation)
Net Increase in Net Assets Resulting

265,733,843 262,177,887 182,187,058 192,051,800

235,727,921 241,100,788 232,681,463

from Operations 365,792,788
Distributions (90,450,291) — (32,598,692) (22,548,205)
Return of Capital — (80,150,843) (17,688,775) (22,509,388)
Capital Share Transactions:

Issued 492,823,248 237,875,194 280,463,476 226,639,862
Redeemed (382,822,455) (88,093,480) (119,368,893) (214,515,108)
Increase in Net Assets from Capital

Share Transactions 110,000,793 149,781,714 161,094,583 12,124,754

Total Increase in Net Assets 385,343,290 305,358,792 351,907,904 199,748,624
Net Assets:
Beginning of Year 992,935,482 687,576,690 738,092,211 538,343,587
End of Year $ 1378278772 $ 992,935482 $ 1,090,000,115 $ 738,092,211
Share Transactions:
Issued 12,070,000 6,810,000 6,950,000 6,860,000
Redeemed (9,570,000) (2,970,000) (3,030,000) (5,950,000)
Net Increase in Shares Outstanding
from Share Transactions 2,500,000 3,840,000 3,920,000 910,000
Amounts designated as “— " are either $0 or have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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GI.LOBAI. X

by Mirae Asset
StatementS of ChangeS in net

Global X Conscious Companies

Global X Adaptive U.S. Factor ETF

ETF
Year Ended Year Ended Year Ended Year Ended
November 30, November 30, November 30, November 30,
2022 2021 2022 2021
Operations:
Net Investment Income $ 6,934,885 $ 4,842,693 $ 3,448,177 $ 3,535,627
Net Realized Gain (Loss) 941,166 81,365,114 8,344,020 29,215,810
Net Change in Unrealized Appreciation
(Depreciation) (69,340,214) 18,829,589 6,336,154 766,875
Net Increase (Decrease) in Net Assets
Resulting from Operations (61,464,163) 105,037,396 18,128,351 33,518,312
Distributions (7,480,197) (4,254,673) (3,989,881) (4,080,634)
Return of Capital — — (204,893) (298,947)
Capital Share Transactions:
Issued 168,852,369 333,414,724 45,617,766 37,224,536
Redeemed (80,939,741) (182,932,213) (53,025,393) (38,840,101)
Increase (Decrease) in Net Assets
from Capital Share Transactions 87,912,628 150,482,511 (7,407,627) (1,615,565)
Total Increase in Net Assets 18,968,268 251,265,234 6,525,950 27,523,166
Net Assets:
Beginning of Year 654,764,467 403,499,233 172,007,504 144,484,338
End of Year $ 673,732,735 $ 654,764,467 $ 178,533,454 $ 172,007,504
Share Transactions:
Issued 5,560,000 10,500,000 1,490,000 1,400,000
Redeemed (2,600,000) (5,890,000) (1,710,000) (1,440,000)
Net Increase (Decrease) in Shares
Outstanding from Share
Transactions 2,960,000 4,610,000 (220,000) (40,000)
Amounts designated as “— " are either $0 or have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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GI.LOBAI. X

by Mirae Asset
StatementS of ChangeS in net

Global X Adaptive U.S. Risk Global X Founder-Run Companies
Management ETF ETF

Year Ended Period Ended Year Ended Year Ended
November 30, November 30, November 30, November 30,
2022 2021 2022 2021
Operations:
Net Investment Income $ 1,224,335 $ 674,406 $ 27,830 $ 64,400
Net Realized Gain (Loss) (18,387,366) 12,780,557 (1,470,548) 2,412,957
Net Change in Unrealized Appreciation
(Depreciation) 6,274,011 (1,443,327) (3.096,300) (1,000,519)
Net Increase (Decrease) in Net Assets
Resulting from Operations (10,889,020) 12,011,636 (4,539,018) 1,476,838
Distributions (1,002,824) (241,843) (31,083) (67,743)
Capital Share Transactions:
Issued 24,618,907 184,056,392 — 14,648,680
Redeemed (50,893,766) (91,251,695) (3,292,599) (5,948,213)
Increase (Decrease) in Net Assets
from Capital Share Transactions (26,274,859) 92,804,697 (3,292,599) 8,700,467
Total Increase (Decrease) in Net
Assets (38,166,703) 104,574,490 (7,862,700) 10,109,562
Net Assets:
Beginning of Year 104,574,490 — 15,841,817 5,732,255
End of Year $ 66,407,787 $ 104,574,490 $ 7,979,117 $ 15,841,817
Share Transactions:
Issued 860,000 6,600,000 — 430,000
Redeemed (2,010,000) (3,100,000) (130,000) (170,000)
Net Increase (Decrease) in Shares
Outstanding from Share
Transactions (1,150,000) 3,500,000 (130,000) 260,000
(1) The Fund commenced operations on January 12, 2021.
Amounts designated as “— " are either $0 or have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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GI.LOBAI. X

by Mirae Asset

Financial

Selected Per Share Data & Ratios
For a Share Outstanding Throughout the Period

Net Net Realized
Asset Value, and Unrealized Distribution  Distribution
Beginning  Net Investment Gain (Loss)on  Total from from Net from
of Period Income Investments Operations Investment Capital  Return of
$) $)* %) $) Income ($) Gains ($) Capital ($)
Global X Alternative Income ETF
2022 13.16 0.61 (1.45) (0.84) 0.77) — (0.13)
2021 1151 049 2.05 254 (0.62) — 0.27)
2020 14.74 0.66 (2.64) (1.98) (0.98) (0.15) 0.12)
2019 1452 094 0.44 1.38 (1.07) (0.09) —
2018 15.40 092 (0.64) 0.28 (1.16) — —
Global X S&P 500% Quality Dividend ETF
2022 31.02 1.03 210 313 (0.91) — —
2021 25.20 0.78 5.84 6.62 (0.80) — —
2020 26.51 0.75 (1.24) (0.49) (0.82) — ek
2019 24.60 0.75 1.89 2.64 (0.73) — —
2018w 25.00 0.26 0.44) (0.18) 0.22) — —
Global X U.S. Preferred ETF
2022 2521 123 (4.64) (3.41) (1.29) — —
2021 25.36 128 (0.12) 116 (1.31) — —
2020 24.79 133 0.58 191 (1.34) — —
2019 22.97 1.36 1.83 3.19 (1.37) — —
2018 25.03 144 (2.08) (0.64) (1.42) — —

Hk

Per share data calculated using average shares method.
Total Return is for the period indicated and has not been annualized. The return shown does not reflect the
deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares.

***  Amount is less than $0.005.

7 Annualized.

71 Portfolio turnover rate is for the period indicated and periods of less than one year have not been
annualized. Excludes effect of in-kind transfers.

I Effective April 1, 2019, the Fund's fees were permanently lowered to 0.20%. Prior to April 1,
2019, the ratio of Expenses to Average Net Assets included the effect of a waiver. If these
offsets were excluded, the ratio would have been 0.31% for the year ended November 30, 2019.

1#  Effective for the fiscal year ended November 30, 2022, the Fund began presenting acquired fund fees
borne by the Adviser as part of its unitary fee agreement (See Note 3 in Notes to Financial Statements) as
a realized gain on the Statement of Operations as compared to a contra-expense as in prior fiscal years. If
such amounts had been presented as a realized gain in the year ended November 30, 2021 (first year of this
agreement), the ratio of Expenses to Average Net Assets would have been 0.70%.

# Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.

A Effective September 28, 2021, the fund's fees were permanently lowered to 0.50%.

M Effective April 1, 2020, until April 1, 2021, the ratio of Expenses to Average Net Assets
included the effect of a waiver. If these offsets were excluded, the ratio would have been
0.23%.

(1)  The Fund commenced operations on July 13, 2018.

Amounts designated as “— " are either $0 or have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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Net Ratio of Net
Asset Value, Total Ratio of Expenses Investment Income
Total from End of Return  Net Assets End of  to Average Net to Average Net Portfolio
Distributions ($) Period ($) (%)**  Period ($)(000) Assets (%) Assets (%) Turnover (%)t
(0.90) 11.42 (6.64) 37,216 0.50# 5.03 18.10
(0.89) 13.16 22.52 35,921 0.63#/H 3.77 86.85
(1.25) 1151 (13.13) 19,573 0.75# 5.61 52.78
(1.16) 14.74 9.89 28,012 0.75# 6.39 18.16
(1.16) 14.52 189 16,698 0.75# 6.19 18.32
(0.91) 33.24 10.25 61,156 0.20 324 78.73
(0.80) 31.02 26.45 9,615 0.20 2.60 70.66
(0.82) 25.20 (1.47) 6,300 0.20 327 93.40
0.73) 26.51 11.01 9,278 0.28¢ 299 49.18
0.22) 24.60 0.72) 2,460 0.367 2.70% 118
(1.29) 2051 (13.82) 2,214,461 0.23 551 33.20
(1.31) 25.21 461 2,458,022 0.23" 4.99 47.89
(1.34) 25.36 813 868,550 0.23" 5.49 39.14
(1.37) 24.79 14.25 585,150 0.24 557 32.93
(1.42) 22,97 2.72) 188,314 0.23 598 42.90

The accompanying notes are an integral part of the financial statements.
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Selected Per Share Data & Ratios
For a Share Outstanding Throughout the Period

Net Net Realized
Asset Value, and Unrealized Distribution  Distribution
Beginning  Net Investment ~ Gain (Loss) on Total from from Net from
of Period Income (Loss) Investments Operations Investment Capital Return of
$) $)* ©$) $) Income ($) Gains($) Capital ($)
Global X Variable Rate Preferred ETF
2022 27.28 145 (3.70) (2.25) (1.39) (0.02) (0.07)
2021 26.97 140 037 177 (1.29) (0.02) (0.15)
2020® 24.85 0.61 2.00 2.61 (0.49) — —
Global X MLP ETF
2022 33.59 (0.02) 12.44 12.42 (3.02) — —
2021 26.73 (0.06) 9.97 991 — — (3.05)
2020 43.92 (0.26) (13.13) (13.39) — — (3.80)
2019@ 51.24 (0.24) (2.76) (3.00) — — (4.32)
2018@ 56.52 (0.24) (0.42) (0.66) (0.12) — (4.50)
Global X MLP & Energy Infrastructure ETF
2022 34.89 0.75 9.98 10.73 (1.39) — (0.76)
2021 26.59 0.42 9.97 10.39 (1.05) — (1.04)
2020@ 33.45 0.71 (5.33) (4.62) (1.95) — (0.29)
2019@ 36.39 114 (1.89) (0.75) (2.01) — (0.18)
2018@ 38.40 105 (1.11) (0.06) (1.56) — (0.39)

* Per share data calculated using average shares method.

**  Total Return is for the period indicated and has not been annualized. The return shown does not reflect the
deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares.

7 Annualized.

77 Portfolio turnover rate is for the period indicated and periods of less than one year have not been
annualized. Excludes effect of in-kind transfers.

7 The Before Net Deferred Tax Expense/(Benefit) expense ratios for the periods ending November 30, 2018,
2019, 2020, 2021, 2022 was 0.45%, 0.46%, 0.45%, 0.45%, and 0.45%.

Z#  Amount presented represents impact on expense ratio from tax benefit or expense. Includes amount of tax
benefit or expense associated with expenses. Including amount of tax benefit or expense associated for all
components of the Statement of Operations, the impact would be (2.29)%.

(1) The Fund commenced operations on June 22, 2020.

(2)  Per share amounts have been adjusted for a 1 for 6 reverse stock split on April 28, 2020 (See Note 9 in the
Notes to Financial Statements).

(3)  Per share amounts have been adjusted for a 1 for 3 reverse share split on April 28, 2020 (See Note 9 in
Notes to Financial Statements).

Amounts designated as “— " are either $0 or have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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Ratio of Net
Net Ratio of Investment
Asset Value, Total NetAssetsEnd  Expenses to Tax Income (Loss) to
Total from End of Return  of Period (§)  Average Net Expense Average Net Assets  Portfolio
Distributions ($) Period ($) (%0)** (000) Assets (%) (%) (%) Turnover (%)+f

(1.48) 23.55 (8.40) 285,389 0.25 — 593 74.41
(1.46) 27.28 6.60 89,217 0.25 — 5.01 26.17
(0.49) 26.97 10.59 1,349 0.25% — 5.38% 10.96
(3.02) 42.99 37.69 1,378,279 0.44% (0.0D)ft (0.04) 4713
(3.05) 33.59 37.49 992,935 0.43¢ (0.02) (0.19) 33.79
(3.80) 26.73 (30.51) 687,577 0.46¢ 0.46 (0.85) 33.78
(4.32) 43.92 (6.54) 947,045 0.46¢ — (0.46) 55.65
(4.62) 51.24 (1.72) 828,622 0.45¢ — (0.45) 30.35
(2.15) 43.47 31.26 1,090,000 0.45 — 185 2348
(2.09) 34.89 39.64 738,092 0.45 — 125 16.88
(2.24) 26.59 (13.34) 538,344 0.45 — 2.66 35.86
(2.19) 33.45 (2.34) 612,300 0.45 — 3.03 36.57
(1.95) 36.39 (0.43) 540,381 0.45 — 2.65 25.68

The accompanying notes are an integral part of the financial statements.
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Selected Per Share Data & Ratios
For a Share Outstanding Throughout the Period

Net Net Realized
Asset Value, and Unrealized Distribution  Distribution
Beginning  Net Investment Gain (Loss)on  Total from from Net from
of Period Income Investments Operations Investment Capital  Return of
(%) )* ($) $) Income ($) Gains ($) Capital ($)
Global X Conscious Companies ETF
2022 32.97 031 (3.40) (3.09) (0.36) — —
2021 26.46 0.31 6.49 6.80 (0.29) — —
2020 23.10 0.33 332 365 0.27) 0.02) —
2019 20.55 0.37 2.68 3.05 (0.50) — —
2018 19.23 0.33 122 155 (0.23) — —
Global X Adaptive U.S. Factor ETF
2022 29.86 0.62 250 312 (0.72) — (0.04)
2021 2491 0.61 5.09 5.70 (0.70) — (0.05)
2020 25.79 0.63 (0.67) (0.04) (0.70) (0.05) (0.09)
2019 24.39 0.89 153 242 (1.02) — gk —
2018w 25.00 0.22 (0.61) (0.39) (0.19) — (0.03)
Global X Adaptive U.S. Risk Management ETF
2022 29.88 0.40 @n) (131) (0.31) — —
2021@ 24.95 0.25 477 5.02 (0.09) — —
Global X Founder-Run Companies ETF
2022 34.44 0.07 (10.26) (10.19) (0.07) — —
2021 28.66 0.18 5.94 6.12 (0.34) — —
2020 20.50 0.09 8.14 823 (0.07) — —
2019 18.63 0.05 212 217 (0.07) 0.23) —
2018 17.41 0.04 145 149 (0.04) 0.23) —

*

Per share data calculated using average shares method.

**  Total Return is for the period indicated and has not been annualized. The return shown does not reflect the
deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares.

**%  Amount is less than $0.005.

7 Annualized.

71 Portfolio turnover rate is for the period indicated and periods of less than one year have not been
annualized. Excludes effect of in-kind transfers.

(1) The Fund commenced operations on August 24, 2018.

(2)  The Fund commenced operations on January 12, 2021.

Amounts designated as “— " are either $0 or have been rounded to $0.

The accompanying notes are an integral part of the financial statements.
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Net Ratio of Net
Asset Value, Total Ratio of Expenses Investment Income
Total from End of Return  Net Assets End of  to Average Net to Average Net Portfolio
Distributions ($) Period ($) (%)**  Period ($)(000) Assets (%) Assets (%) Turnover (%)t
(0.36) 29.52 (9.45) 673,733 043 1.06 31.92
(0.29) 32.97 25.84 654,764 0.43 1.00 22.92
(0.29) 26.46 16.01 403,499 043 145 48.73
(0.50) 23.10 15.35 85,459 043 173 34.97
(0.23) 20.55 8.16 56,504 043 165 36.35
(0.75) 32.23 10.61 178,533 0.27 203 115.74
(0.75) 29.86 23.01 172,008 0.27 2.09 96.21
(0.84) 2491 0.14 144,484 0.27 2.78 159.91
(1.02) 25.79 10.27 189,564 0.27 363 112.43
0.22) 24.39 (1.58) 102,438 0.27% 3317 28.89
(0.31) 28.26 (4.28) 66,408 0.39 149 1481.94
(0.09) 29.88 20.13 104,574 0.39F 101+ 30.10
(0.07) 24.18 (29.64) 7,979 0.45 0.25 33.97
(0.34) 34.44 21.51 15,842 0.45 054 47.49
(0.07) 28.66 40.29 5,732 0.45 0.39 3151
(0.30) 20.50 12.05 4,100 052 0.29 33.82
0.27) 18.63 8.67 4,657 0.65 013 2522

The accompanying notes are an integral part of the financial statements.
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1. ORGANIZACAO

O Global X Funds (0 "Trust") € um fundo estatutario de Delaware formado em 6 de marco
de 2008. O Trust esta registrado sob a Lei das Sociedades de Investimento de 1940 (a "Lei de
1940"), conforme alterada, como uma administracéo aberta companhia de investimentos. Em
30 de novembro de 2022, o Trust tinha cento e doze carteiras, das quais cem estavam
operacionais. As demonstracdes financeiras aqui contidas e as notas relacionadas pertencem
ao Global X Alternative Income ETF (anteriormente, Global X SuperDividend® Alternatives
ETF), Global X S&P 500® Quality Dividend ETF, Global X U.S. Preferred ETF, Global X
Variable Rate Preferred ETF, Global X X MLP ETF, Global X MLP & Energy Infrastructure
ETF, Global X Conscious Companies ETF, Global X Adaptive U.S. Factor ETF, Global X
Adaptive U.S. Risk Management ETF e Global X Founder-Run Companies ETF (cada um
um "Fundo" e coletivamente, o "Fundos"). Cada Fundo, com exce¢do do Global X
Alternative Income ETF, Global X U.S. Preferred ETF, Global X Founder-Run Companies
ETF e Global X Conscious Companies ETF, elegeu o status ndo diversificado de acordo com
a Lei de 1940.

2. PRINCIPAIS POLITICAS CONTABEIS
Segue-se um resumo das principais politicas contabilisticas seguidas pelos Fundos:

USO DE ESTIMATIVAS — Os Fundos sdo empresas de investimento que aplicam as
orientacdes contabeis e de relatorios emitidas no Topico 946 pelo Conselho de Normas de
Contabilidade Financeira dos EUA. A preparacdo das demonstragdes financeiras em
conformidade com os principios contabeis geralmente aceitos nos Estados Unidos ("US
GAAP") exige que a administracdo faca estimativas e suposi¢bes que afetem os valores
reportados de ativos e passivos e a divulgagdo de ativos e passivos contingentes na data das
demonstracdes financeiras e 0s valores relatados de aumentos e reducdes nos ativos liquidos
das operacdes durante o periodo de relatorio. Os resultados reais podem diferir materialmente
dessas estimativas.

RETORNO DE ESTIMATIVAS DE CAPITAL — As distribuicGes recebidas pelos Fundos
de investimentos subjacentes de parceria limitada (*MLP") e fundo de investimento
imobiliario ("REIT") geralmente sdo compostos de renda e retorno de capital. Os Fundos
registram a receita de investimentos e retorno de capital com base em estimativas feitas no
momento em que essas distribuicbes sao recebidas. Essas estimativas sdo baseadas em
informacdes historicas disponiveis nos MLPs, REITs e outras fontes do setor. Essas
estimativas podem ser posteriormente revisadas com base nas informacdes recebidas dos
MLPs e REITs ap6s o encerramento de seus periodos de reporte fiscal.

MLPs — Certos Fundos podem investir em MLPs. MLPs séo sociedades de capital aberto
envolvidas no transporte, armazenamento e processamento de minerais e recursos naturais.
Ao limitar suas operagdes a essas atividades especificas, suas participagdes, ou unidades,
podem negociar em bolsas de valores publicos exatamente como as acdes de uma

corporagdo, sem tributacdo no nivel da entidade. Para se qualificar como MLP e ndo ser
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tributada como corporacéo, uma sociedade deve receber pelo menos 90% de sua receita de
fontes qualificadas, conforme estabelecido na Secdo 7704(d) do Internal Revenue Code de
1986, conforme alterado (0 "Cddigo™). Estas qualificacdes
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fontes incluem atividades baseadas em recursos naturais, como 0 processamento,
transporte e armazenamento de recursos minerais ou naturais. MLPs geralmente tém duas
classes de proprietarios, o socio geral e os socios limitados. O general partner de um MLP
normalmente pertence a uma grande empresa de energia, um fundo de investimento, a
administracdo direta do MLP ou é uma entidade de propriedade de uma ou mais dessas
partes. O socio geral pode ser estruturado como uma corporacdo privada ou de capital
aberto ou outra entidade. O general partner normalmente controla as operacdes e a
administracdo da MLP por meio de uma participacéo acionaria de até 2% na MLP mais,
em muitos casos, propriedade de unidades ordinrias e unidades subordinadas.

Os Limited Partners normalmente possuem o restante da parceria, por meio da propriedade

de unidades comuns, e tém um papel limitado nas operagdes e gerenciamento da parceria.

Os MLPs sdo normalmente estruturados de forma que as unidades comuns e 0s interesses

dos socios gerais tenham prioridade para receber distribui¢des trimestrais em dinheiro até

um valor minimo estabelecido (“distribui¢des trimestrais minimas” ou “MQD”). As

participacOes ordinarias e gerais também acumulam atrasos nas distribui¢Bes na medida

em que 0 MQD néo é pago. Uma vez pagas as participacOes ordinarias e comanditadas, as

unidades subordinadas recebem distribuicdes de até o MQD; no entanto, as unidades

subordinadas ndo acumulam atrasos. O dinheiro distribuivel em excesso do MQD é pago

a unidades ordinéarias e subordinadas e é distribuido a unidades ordinarias e subordinadas

geralmente em uma base pro rata. O sécio geral também ¢é elegivel para receber

distribui¢des de incentivo se o socio geral operar o negdcio de maneira que resulte em

distribuicdes pagas por unidade ordinaria que ultrapassem os niveis-alvo especificados. A

medida que o socio geral aumenta as distribuicdes em dinheiro para o0s sdcios

comanditarios, o socio geral recebe uma porcentagem cada vez maior das distribui¢des

incrementais em dinheiro.
AVALIAQAO DE TIiTULOS - Titulos cotados em bolsa de valores, mercado ou sistema automatizado
de cotacdo para os quais as cotagOes estdo prontamente disponiveis (exceto titulos negociados na
NASDAQ Stock Market (“NASDAQ”)), incluindo titulos negociados em balcdo, sdo avaliados no
ultimo prego de venda cotado na bolsa ou mercado principal (estrangeiro ou doméstico) em que séo
negociados (ou aproximadamente as 16h00, horario padréo do leste, se a bolsa principal de um titulo
estiver normalmente aberta nesse horario) ou, se ndo houver venda relatada, na média mais recente
entre os pregos de compra e venda cotados, que se aproxima do valor justo (na auséncia de pregos de
compra e venda nessa bolsa, o preco de oferta pode ser usado).
Para titulos negociados na NASDAQ, sera utilizado o prego de fechamento oficial da NASDAQ. Se
disponiveis, os titulos de divida sdo precificados com base em avaliagdes fornecidas por agentes
independentes de precos terceirizados. Esses valores geralmente refletem o Gltimo preco de venda
relatado se o titulo for negociado ativamente. Os agentes de precificagao terceirizados também podem
avaliar titulos de divida a um preco de oferta avaliado, empregando metodologias que utilizam
transacdes de mercado reais, avaliagdes fornecidas por corretores ou outras metodologias projetadas
para identificar o valor de mercado de tais titulos. As obrigagdes de divida com vencimento
remanescente igual ou inferior a sessenta dias podem ser avaliadas pelo seu custo amortizado, que se
aproxima do valor de mercado. Os pregos de titulos estrangeiros sdo informados em moeda local e
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convertidos em délares americanos usando a moeda
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taxas de cambio na data do relatdrio. As taxas de cambio usadas pelo Trust para avaliagdo
sdo capturadas no fechamento de Nova York ou Londres todos os dias. Os pregos da
maioria dos titulos detidos nos Fundos séo fornecidos diariamente por agentes de pre¢os
independentes reconhecidos. Se o preco de um titulo ndo puder ser obtido de um agente de
precificacdo terceirizado e independente, os Fundos buscam obter um preco de oferta de
pelo menos um corretor independente.

Os titulos para os quais 0s precos de mercado ndo estdo "prontamente disponiveis" sdo avaliados
de acordo com os procedimentos de valor justo (os "Procedimentos de Valor Justo") estabelecidos
pela Global X Management Company LLC, o consultor de investimentos dos Fundos (0
"Consultor") e aprovados pelo o Conselho de Curadores (o “Conselho”) do Trust. De acordo com
a Regra 2a-5 da Lei de 1940, o Conselho designou o Consultor como o "representante da
avaliacdo" para determinar o valor justo de titulos e outros instrumentos para os quais ndo ha
cotacdes de mercado prontamente disponiveis. Os Procedimentos de Valor Justo sdo
implementados através de um comité de valor justo (o “Comité”) do Consultor. Algumas das
razbes mais comuns que podem exigir que um titulo seja avaliado usando os Procedimentos de
Valor Justo incluem: a negociacao do titulo foi interrompida ou suspensa; o valor mobiliario foi
retirado de sua bolsa de negociacédo principal; 0 mercado primério de negociacéo do titulo esta
temporariamente fechado no momento em que, em condi¢des normais, estaria aberto; o valor
mobiliario ndo foi negociado por um longo periodo de tempo; a fonte priméria de preco do titulo
ndo é capaz ou ndo deseja fornecer um prego; ou a negociagao do titulo esté sujeita a restricoes
impostas pelo governo local. Além disso, cada Fundo pode avaliar um valor justo de um titulo se
um evento que possa afetar materialmente o valor de um titulo do Fundo negociado fora dos
Estados Unidos (um “Evento Significativo™) ocorreu entre a hora do ultimo fechamento do titulo e
o momento que cada Fundo calcula o seu valor patrimonial liquido (“NAV”’). Um Evento
Significativo pode estar relacionado a um Unico emissor ou a todo um setor de mercado. Eventos
que podem ser Eventos Significativos incluem: a¢des governamentais, desastres naturais, conflitos
armados, atos de terrorismo e flutuagdes significativas do mercado. Se o Consultor tomar
conhecimento de um Evento Significativo ocorrido em relagdo a um valor mobiliario ou grupo de
valores mobiliarios ap6s o fechamento da bolsa ou mercado no qual o valor mobiliario ou valores
mobiliarios sdo negociados principalmente, mas antes do momento em que os Fundos calculam
seus NAVs, poderd solicitar a convocacéo de uma reunido do Comité. Quando um valor
mobiliario é avaliado de acordo com os Procedimentos de Valor Justo, o Comité determinara o
valor ap6s levar em consideragdo todas as informagdes relevantes razoavelmente disponiveis para
0 Comité. Em 30 de novembro de 2022, ndo havia titulos precificados pelos Procedimentos de
Valor Justo.

De acordo com a orientagao oficial sobre mensurac6es de valor justo e divulgacao
de acordo com o US GAAP, os Fundos divulgam o valor justo de seus
investimentos em uma hierarquia que prioriza as entradas para técnicas de avaliacdo
usadas para mensurar o valor justo. O objetivo de uma mensuragao do valor justo é
determinar o prego que seria recebido pela venda de um ativo ou pago pela
transferéncia de um passivo em uma transagdo ordenada entre participantes do
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mercado na data da mensuracdo (um preco de saida). Consequentemente, a
hierarquia do valor justo d4 a mais alta prioridade aos precos cotados (ndo
ajustados) em mercados ativos para ativos ou passivos idénticos

(Nivel 1) e a prioridade mais baixa para entradas ndo observaveis (Nivel 3). Os trés niveis
da hierarquia do valor justo sdo sentidos abaixo:Nivel 1 — Pregos cotados ndo ajustados em
mercados ativos para ativos ou passivos idénticos e irrestritos que os Fundos tém a
capacidade de acessar na data de mensuragéo;

Nivel 2 — Outros dados observaveis significativos (incluindo pregos cotados em mercados
nao ativos, precos cotados para investimentos similares e valor justo de investimentos para
0s quais os Fundos tém a capacidade de resgatar integralmente tranches ao NAV na data
de mensuragdo ou no curto prazo , e investimentos de curto prazo avaliados ao custo
amortizado); e

Nivel 3 - Informac6es ndo observaveis significativas (incluindo as proprias premissas dos
Fundos na determinagdo do valor justo dos investimentos e valor justo dos investimentos
para os quais 0s Fundos ndo tém a capacidade de resgatar integralmente as tranches pelo
NAV na data de mensuragdo ou no préximo prazo).

Os investimentos séo classificados no nivel do menor input significativo considerado na
determinacdo do valor justo. Os investimentos classificados no Nivel 3 cuja mensuragdo
do valor justo considera diversas entradas podem incluir entradas de Nivel 1 ou Nivel 2
como componentes da mensuragdo geral do valor justo. Para obter detalhes sobre a
classificacéo do investimento, consulte o Cronograma de Investimentos.

Os dados ndo observaveis usados para determinar o valor justo dos ativos de Nivel 3 podem
ter impactos semelhantes ou divergentes na avaliacdo. Aumentos e reducdes significativas
nessas entradas isoladamente e inter-relagdes entre essas entradas podem resultar em uma
mensuragdo de valor justo significativamente maior ou menor.

DEVIDO A/DE CORRETORES — Devido a/de corretores inclui saldos em dinheiro e
garantias com o0s corretores de compensagdo dos Fundos ou contrapartes em 30 de
novembro de 2022. Os Fundos monitoram continuamente a posi¢do de crédito de cada
corretor ou contraparte com quem realizam negécios. Caso um corretor ou contraparte seja
incapaz de cumprir as suas obrigag@es, 0s Fundos estardo sujeitos ao risco de crédito da
contraparte.

ACORDOS DE COMPRA - Titulos dados como garantia para acordos de recompra pelo BNP
Paribas sao detidos pela Brown Brothers Harriman & Co. (“BBH”), 0 custodiante dos Fundos
(“Custodiante”) e sdo designados como mantidos em nome de cada Fundo pelo Custodiante em
sistema escritural. Cada Fundo monitora diariamente a adequacdo da garantia e pode exigir que o

vendedor fornega garantias adicionais em
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caso o0 valor de mercado dos titulos dados em garantia caia abaixo do valor contabil do acordo de
recompra, incluindo juros corridos.
E politica dos Fundos apenas celebrar acordos de recompra com bancos e outras instituigdes
financeiras que o Consultor considere idéneos. Os Fundos assumem o risco de perda caso a
contraparte de um acordo de recompra ndo cumpra as suas obrigacoes, e os Fundos sejam
impedidos de exercer os seus direitos de alienacéo dos valores mobiliarios subjacentes recebidos
em garantia e o risco de uma possivel desvalorizagdo dos titulos subjacentes durante o periodo.
Para efeitos das demonstracgdes financeiras, os Fundos registam no activo as garantias de
empréstimo de titulos (incluidas em acordos de recompra, a valor ou numerario restrito) e a
obrigacdo de devolucédo de garantias de empréstimo de titulos em passivo nas Demonstracdes de
Activos e Passivos.
Os acordos de recompra séo celebrados pelos Fundos ao abrigo de Acordos de Recompra
(“MRA”) que permitem aos Fundos, em determinadas circunstancias, incluindo um caso de
incumprimento (tal como faléncia ou insolvéncia), compensar dividas e/ou contas a receber ao
abrigo de um MRA com garantia detida e/ou entregue a contraparte e criar um Unico pagamento
liquido devido ou proveniente dos Fundos.
Em 30 de novembro de 2022, os acordos de recompra em aberto pela contraparte que estéo
sujeitos a um MRA com base no pagamento liquido séo os seguintes:

Fair Value
of Non-Cash Cash
Repurchase Collateral Collateral
Agreements* Received® Received Net Amount®
Global X Alternative Income ETF
BNP Paribas $ 285321 $ 285321 $ -8 -
Global X U.S. Preferred ETF
BNP Paribas 18,857,874 18,857,874 -
Global X MLP & Energy Infrastructure ETF
BNP Paribas 1,999,330 1,999,330 -

* Repurchase agreements with an overnight and continuous maturity.

(1) Excess collateral received is not presented in the table above. Please refer to the Schedule of Investments for the market value of the
collateral received for each Fund.

(2) Net Amount represents the net amount receivable due from the counterparty in the event of default.

IMPOSTOS DE RENDA FEDERAIS — E inten¢éo de cada Fundo, exceto para Global X MLP ETF,
se qualificar, ou continuar se qualificando, como uma empresa de investimento regulamentada para
fins de imposto de renda federal, cumprindo as disposi¢des apropriadas do Subcapitulo M do
Codigo. Consequentemente, nenhuma provisdo para imposto de renda federal foi feita nas
demonstraces financeiras, exceto para Global X MLP ETF conforme descrito abaixo.
Os Fundos avaliam as posicdes fiscais assumidas ou esperadas durante a preparacédo das declaragdes
fiscais dos Fundos para determinar se é "mais provavel do que ndo" (ou seja, superior a 50%) que
cada posicdo fiscal sera mantida mediante exame por uma autoridade fiscal com base
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sobre 0s méritos técnicos da posi¢do. As posi¢des fiscais que ndo atendem ao limite mais
provavel do que nao sdo registradas como um beneficio ou despesa fiscal no ano corrente.
Os Fundos nédo registraram nenhuma posicdo fiscal no periodo atual, no entanto, as
conclusdes da administracdo sobre as posicoes fiscais podem estar sujeitas a reviséo e
ajuste em uma data posterior com base em fatores que incluem, mas ndo se limitam a,
exame pelas autoridades fiscais (ou seja, os trés dltimos final do ano fiscal, conforme
aplicavel), e analise continua e alteragBes nas leis e regulamentos tributarios e suas
interpretacdes. Se um Fundo tiver registros de impostos estrangeiros que ndo foram feitos,
0s anos fiscais que permanecem sujeitos a exame podem ser anteriores ao inicio do Fundo.

A partir e durante o periodo de relatério encerrado em 30 de novembro de 2022, os Fundos
ndo tinham responsabilidade por quaisquer beneficios fiscais ndo reconhecidos. Os Fundos
reconhecem juros e multas, se houver, relacionados a beneficios fiscais ndo reconhecidos
como despesa de imposto de renda nas Demonstra¢des de Operagdes. Durante o periodo
coberto pelo relatério, os Fundos ndo incorreram em juros ou multas. Os Fundos também
ndo tém conhecimento de quaisquer posi¢des fiscais para as quais seja razoavelmente
possivel que os montantes totais de beneficios fiscais ndo reconhecidos se alterem
significativamente nos proximos 12 meses.

O Global X MLP ETF é tributado como uma C-corporagéo regular para fins de imposto de renda
federal e, como tal, é obrigado a pagar o imposto de renda corporativo federal e estadual aplicavel.
Atualmente, a taxa de imposto de renda federal para uma corporacgdo é de 21%. Isso difere da
maioria das sociedades de investimento, que optam por ser tratadas como “sociedades de
investimento regulamentadas” de acordo com o Subcapitulo M do Codigo, a fim de evitar o
pagamento de impostos de renda no nivel da entidade. De acordo com a lei atual, o Global X
MLP ETF néo é elegivel para ser tratado como uma empresa de investimento regulamentada
devido a seus investimentos principalmente em MLPs investidos em ativos de energia. Como
resultado, o Global X MLP ETF seré obrigado a pagar os impostos de renda corporativos federais
e estaduais aplicaveis sobre seu lucro tributavel, ao contrario da maioria das outras empresas de
investimento, que ndo s@o obrigadas. O Global X MLP ETF espera que uma parte das
distribuicdes recebidas dos MLPs possa ser tratada como um retorno de capital com imposto
diferido, reduzindo assim o passivo tributério atual do Global X MLP ETF. No entanto, o valor
dos impostos atualmente pagos pelo Global X MLP ETF variard dependendo da quantidade de
receita e ganhos derivados de investimentos e/ou vendas de participagdes MLP e esses impostos
tém o potencial de reduzir o retorno de um investidor de um investimento no Global X MLP ETF.

TRANSAGCOES DE TITULOS E RENDA DE INVESTIMENTOS — As transagdes de titulos sdo
contabilizadas na data da negociagdo para fins de relatorios financeiros. Os custos utilizados na
determinacdo de ganhos e perdas realizados na venda de titulos de investimento sdo baseados em
identificagdo especifica. A receita de dividendos é registrada na data ex-dividendo. A receita de
juros é reconhecida pelo regime de competéncia a partir da data de liquidacdo. A amortizagao de
prémios e o acréscimo de descontos s&o incluidos na receita de juros.

TRANSACOES E TRADUGCOES DE MOEDA ESTRANGEIRA — Os livros e
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os registros dos Fundos sdo mantidos em délares americanos. Titulos de investimento e outros
ativos

e 0s passivos denominados em moeda estrangeira sdo convertidos para délares norte-americanos
na data da avaliagdo. As compras e vendas de titulos de investimento, receitas e despesas séo
convertidas em délares norte-americanos pelas taxas de cambio vigentes nas respectivas datas de
tais transacdes. Os Fundos ndo isolam a parcela dos ganhos e perdas realizados ou ndo realizados
resultantes de variacdes na taxa de cambio das flutuacdes decorrentes de variagdes nos pregos de
mercado dos titulos. Esses ganhos e perdas estdo incluidos nos ganhos e perdas liquidos
realizados e ndo realizados em investimentos nas Demonstra¢des de OperacGes. Ganhos e perdas
liquidos realizados e ndo realizados em transacdes e conversdes em moeda estrangeira
representam ganhos ou perdas cambiais liquidos de contratos & vista em moeda estrangeira,
alienacdo de moedas estrangeiras, ganhos ou perdas cambiais realizados entre as datas de
negociacéo e liquidagdo em transacgdes de titulos e a diferenca entre o valor dos rendimentos de
investimentos e impostos retidos na fonte estrangeiros registados nos livros dos Fundos e o

Valores equivalentes em ddlares americanos efetivamente recebidos ou pagos.
DIVIDENDOS E DISTRIBUICOES AOS ACIONISTAS — Os Fundos distribuem

sua renda liquida de investimento em uma base pro rata. Qualquer receita liquida de
investimentos e ganhos de capital liquidos realizados sdo distribuidos pelo menos
anualmente. Todas as distribuigdes sdo registradas na data ex-dividendo.

As distribuicdes em dinheiro de MLPs para o Global X MLP ETF que excedam a parcela
alocavel do Global X MLP ETF da receita liquida tributavel de tal MLP séo consideradas
retorno de capital com imposto diferido que reduzird a base tributaria ajustada do Global
X MLP ETF nos titulos patrimoniais do MLP. Essas redugdes na base tributéria ajustada
do Global X MLP ETF em titulos de capital MLP aumentardo o valor do ganho (ou
diminuirdo o valor da perda) reconhecido pelo Global X MLP ETF em uma venda
subsequente dos titulos. O Global X MLP ETF acumulara impostos de renda diferidos para
qualquer responsabilidade fiscal futura associada (i) a parcela das distribuicdes MLP
considerada um retorno de capital com imposto diferido, bem como (ii) valorizagdo do
capital de seus investimentos. Apés a venda de um titulo MLP, o Global X MLP ETF pode
ser responsavel por impostos diferidos anteriormente. O Global X MLP ETF dependera,
até certo ponto, das informagBes fornecidas pelos MLPs, que podem ndo ser
necessariamente oportunas, para estimar o imposto diferido passivo para fins de relatérios
de demonstragdes financeiras e determinagdo do NAV do Global X MLP ETF.
Ocasionalmente, o Consultor modificara as estimativas ou suposi¢des relacionadas aos
passivos fiscais diferidos do Global X MLP ETF a medida que novas informacdes
estiverem disponiveis. O Global X MLP ETF geralmente calculara impostos de renda
diferidos com base na taxa de imposto de renda federal aplicavel a empresas e uma taxa
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estimada atribuivel a impostos estaduais.
INVESTIMENTOS EM REITs — Relativamente aos Fundos, o rendimento de dividendos é
registado com base no rendimento incluido nas distribui¢des recebidas de investimentos REIT
utilizando reclassificacdes REIT publicadas, incluindo algumas estimativas de gestdo quando os
montantes reais ndo estdo disponiveis. As distribui¢des recebidas que excedam estes montantes
estimados séo registadas como reducdo do custo dos investimentos ou reclassificadas para mais-
valias. Os valores reais
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de renda, retorno de capital e ganhos de capital sé&o determinados por cada REIT apenas ap6s o
encerramento do exercicio fiscal e podem diferir dos valores estimados.
A receita de dividendos da Global X Alternative Income inclui reclassificacfes da receita de
dividendos do ano anterior e do ano atual para retorno de capital/ganho realizado para alinhar
esses valores de receita ao carater dessas distribuicdes. Essas reclassificacdes excederam a receita
de dividendos do ano atual, resultando em uma receita de dividendos negativa para o ano fiscal
atual.
ENCARGOS DE CHEGADO DE CAIXA — Nos termos de um acordo com o Custodiante, se um
Fundo tiver um cheque especial em um determinado dia, sera cobrada uma taxa de cheque
especial de LIBOR mais 2,00%. Encargos de cheque especial em dinheiro estéo incluidos nas
taxas de custddia nas Demonstracdes de Operagoes.
UNIDADES DE CRIACAO — Os Fundos emitem e resgatam suas cotas (“Ag¢des”) de forma
continua no NAV e apenas em grandes blocos de 10.000 A¢des, denominadas “Unidades de
Criag80”. Os compradores de Unidades de Criagdo (“Participantes Autorizados”) no NAV devem
pagar uma taxa de transacdo de criacdo padrdo por transacdo. A taxa é uma cobranga Unica e sera
a mesma independentemente do nimero de Unidades de Cria¢do adquiridas por um Participante
Autorizado no mesmo dia.
Um Participante Autorizado que possua Unidades de Criagdo e deseje resgatar no NAV também
pagaria uma taxa de resgate padrdo por transagéo para BBH, na data de tal resgate,
independentemente do nimero de Unidades de Criagdo resgatadas naquele dia. Se uma Unidade
de Criacéo for comprada ou resgatada em dinheiro, uma taxa variavel adicional podera ser
cobrada. A tabela a seguir revela a divisdo da Unidade de Criacéo:

Value at
Creation Unit Creation November Redemption
Shares Fee 30, 2022 Fee
Global X Alternative Income ETF 10,000 $ 300 $ 114,200 $ 300
Global X S&P 500° Quality Dividend ETF 10,000 500 332,400 500
Global X U.S. Preferred ETF 10,000 650 205,100 650
Global X Variable Rate Preferred ETF 10,000 300 235.500 300
Global X MLP ETF 10,000 250 429,900 250
Global X MLP & Energy Infrastructure ETF 10,000 250 434,700 250
Global X Conscious Companies ETF 10,000 750 295,200 750
Global X Adaptive U.S. Factor ETF 10,000 700 322,300 700
Global X Adaptive U.S. Risk Management ETF 10,000 1,300 282,600 1,300
Global X Founder-Run Companies ETF 10,000 400 241,800 400
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2. TRANSACOES COM PARTES RELACIONADAS E PRESTADORES DE SERVICOS

Em 02 de julho de 2018, o Consultor consumou uma operacdo pela qual se tornou uma
subsidiaria indireta e integral da Mirae Asset Global Investments Co., Ltd. (“Mirae”). Desta
forma, o Consultor é controlado pela Mirae, que é uma empresa lider em servigos financeiros
na Coréia e é a sede do Mirae Asset Global Investments Group.

O Consultor atua como consultor de investimentos e administrador dos Fundos. Sujeito a
supervisdo do Conselho, o Consultor é responsavel por gerenciar as atividades de
investimento dos Fundos e 0s negdcios dos Fundos e outros assuntos administrativos e
fornece ou faz com que sejam fornecidos todos os servigos de supervisdo, administrativos e
outros razoavelmente necessarios para a operacéo de os Fundos, incluindo certos servicos de
distribuicao (fornecidos de acordo com um contrato de distribui¢do separado), certos servicos
relacionados a acionistas e distribui¢do (fornecidos de acordo com um Plano separado da
Regra 12b-1 e acordos relacionados) e servicos de consultoria de investimento (fornecidos de
acordo com um Plano de Investimento separado Acordo Consultivo), sob o que é
essencialmente uma estrutura de taxas "all-in". Pelos servi¢os do Consultor aos respectivos
Fundos, sob um contrato de supervisdo e administragdo (o0 "Contrato de Supervisdo e
Administragdo™), cada Fundo paga uma taxa mensal ao Consultor a taxa anual abaixo
(expressa como uma porcentagem dos ativos liquidos médios diarios do respectivo Fundo).
Além disso, os Fundos arcam com outras despesas, diretas e indiretas, que ndo sdo cobertas
pelo Contrato de Supervisdo e Administracdo, que podem variar e afetar os indices de
despesas totais dos Fundos, tais como impostos, corretagem, comissdes, custodiantes, taxas
adquiridas taxas e despesas de fundos (exceto para o ETF Global X Alternative Income com
relacdo ao investimento em empresas de investimento afiliadas) e outras despesas de
transacéo, despesas com juros e despesas extraordinarias (como despesas com litigios e
indenizagdes).
O Contrato de Supervisdo e Administragdo do ETF Global X Alternative Income prevé que o
Consultor também arca com os custos das taxas de fundos adquiridos e despesas geradas por
investimentos do Fundo em empresas de investimento afiliadas. Para o ano encerrado em 30 de
novembro de 2022, o Consultor pagou taxas e despesas de fundos adquiridos de $ 129.532 e fez
esses pagamentos de reembolso ao ETF Global X Alternative Income mensalmente.
A tabela a seguir divulga as taxas de supervisao e administra¢do devidas de acordo com o Contrato
de Supervisdo e Administragéo:
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3. RELATED PARTY AND SERVICE PROVIDER TRANSACTIONS (continued)

Supervision and
Administration Fee

Global X Alternative Income ETF 0.50%
Global X S&P 500® Quality Dividend ETF 0.20%
Global X U.S. Preferred ETF 0.23%
Global X Variable Rate Preferred ETF 0.25%
Global X MLP ETF 0.45%
Global X MLP & Energy Infrastructure ETF 0.45%
Global X Conscious Companies ETF 0.43%
Global X Adaptive U.S. Factor ETF 0.27%
Global X Adaptive U.S. Risk Management ETF 0.39%
Global X Founder-Run Companies ETF 0.45%

A SEI Investments Global Funds Services (“SEIGFS”) atua como subadministradora dos
Fundos. Como subadministrador, o SEIGFS fornece aos Fundos o0s servigos
administrativos gerais necessarios, incluindo, entre outros: espaco de escritdrio,
equipamento e pessoal; servicos administrativos administrativos e gerais; escrituragao,
contabilidade interna e servigos de secretariado; o calculo do NAV; e assisténcia na
preparagdo e arquivamento de relatérios, declaracdes de registro, declaragbes de
procuracdo e outros materiais que devem ser arquivados ou fornecidos pelos Fundos de
acordo com as leis federais e estaduais de valores mobiliarios. Como compensacdo por
esses servicos, 0 SEIGFS recebe certos custos diretos, taxas de transacao e taxas baseadas
em ativos que sdo acumuladas diariamente e pagas mensalmente pelo Consultor.

A SEI Investments Distribution Co. (“SIDCO”) atua como subscritora dos Fundos e
distribuidora das Unidades de Criagdo de acordo com um contrato de distribuicdo. A
SIDCO néo tem obrigacdo de vender qualquer quantidade especifica de A¢des. A SIDCO
arca com 0s seguintes custos e despesas relativos a distribuicao de Ac¢des: (1) os custos de
processamento e manutencao de registros de criagdes de Unidades de Criacéo; (2) todos os
custos de manutencdo dos registros exigidos de um corretor/negociante registrado; (3) as
despesas de manutencgdo de seu registro ou qualificagdo como revendedor ou corretor de
acordo com as leis federais ou estaduais; (4) taxas de depdsito; e (5) todas as outras
despesas incorridas em conexdo com os servigos de distribuicdo contemplados no contrato
de distribuicdo. A SIDCO nédo recebe nenhuma taxa dos Fundos por seus servicos de
distribuicao de acordo com o contrato de distribuicdo; em vez disso, o Consultor compensa
a SIDCO por certas despesas, custos desembolsados e taxas de transag&o.

A BBH atua como Custodiante e agente de transferéncia dos ativos dos Fundos. Como Custodiante,

BBH concordou em (1) fazer recebimentos e desembolsos de dinheiro em nome dos Fundos; (2)

arrecadar e receber todos os rendimentos e outros pagamentos e distribuicBes por conta dos
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compra e venda de valores mobiliarios. Como agente de transferéncia, BBH concordou
em (1) emitir e resgatar A¢des de cada Fundo; (2) fazer dividendos e outras
distribuicdes aos acionistas de cada Fundo; (3) responder a correspondéncia de
acionistas e outros relativa as suas funcdes; (4) manter contas de acionistas; e (5)
apresentar relatérios periédicos aos Fundos. Como compensacdo por esses Servicos, o
BBH recebe certos custos desembolsados, taxas de transacéo e taxas baseadas em ativos
que sdo acumuladas diariamente e pagas mensalmente pelo Consultor a partir de seus
honorarios.
2. TRANSA(;C)ES DE INVESTIMENTO
Para o exercicio findo em 30 de novembro de 2022, as compras e vendas de
investimentos em titulos, excluindo transages em espécie, governo dos EUA de longo
prazo e titulos de curto prazo foram:

Sales and

Purchases Maturities
Global X Alternative Income ETF $ 6,610,923 $ 6,599,191
Global X S&P 500® Quality Dividend ETF 36,970,645 36,141,459
Global X U.S. Preferred ETF 759,246,170 734,254,530
Global X Variable Rate Preferred ETF 141,729,053 139,177,056
Global X MLP ETF 562,656,936 1,044,339,999
Global X MLP & Energy Infrastructure ETF 217,791,147 274,934,752
Global X Conscious Companies ETF 208,208,208 209,438,231
Global X Adaptive U.S. Factor ETF 197,934,445 196,755,463
Global X Adaptive U.S. Risk Management ETF 1,203,925,850 1,208,608,494
Global X Founder-Run Companies ETF 3,800,011 3,776,124

For the year ended November 30, 2022, in-kind transactions associated with creations and
redemptions were:

Realized

2022 Purchases Sales Gain/(L0ss)

Global X Alternative Income ETF $ 10,116,622 $ 3,871,077 $ 118,617
Global X S&P 500® Quality Dividend ETF 80,553,204 30,378,185 1,972,129
Global X U.S. Preferred ETF 955,904,783 735,411,823 (17,540,724)
Global X Variable Rate Preferred ETF 282,783,857 66,844,562 623,993
Global X MLP ETF 486,160,324 - -
Global X MLP & Energy Infrastructure ETF 275,999,798 86,750,536 26,760,885
Global X Conscious Companies ETF 169,749,309 81,227,277 22,133,244
Global X Adaptive U.S. Factor ETF 43,830,789 52,984,434 9,456,053
Global X Adaptive U.S. Risk Management ETF 21,231,297 42,712,648 373,235
Global X Founder-Run Companies ETF - 3,282,710 56,895

During the year ended November 30, 2022, there were no purchases or sales of long-term
U.S. Government securities by the Funds.
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2. INFORMACOES FISCAIS

O Global X MLP ETF reconhece juros e multas, se houver, relacionados a beneficios fiscais ndo
reconhecidos dentro da linha de despesa de imposto de renda na Demonstragdo de Operacdes anexa. Os
juros e multas acumulados, se houver, sdo incluidos na linha de obrigacéo tributaria relacionada na
Demonstragao de Ativos e Passivos. Para 0 ano encerrado em 30 de hovembro de 2022, o Global X
MLP ETF ndo incorreu em juros ou multas.

Uma vez que o Global X MLP ETF estara sujeito a tributacéo sobre seu lucro tributavel, o NAV das
acdes do Global X MLP ETF também sera reduzido pelo acimulo de quaisquer passivos fiscais
correntes e diferidos.

A despesa/(beneficio) de imposto de renda do Global X MLP ETF consiste no seguinte para 0 ano
encerrado em 30 de novembro de 2022:

Deferred
Current MLP MLP Total MLP
Federal $ 9,914,550 $ 74,980,800 $ 84,895,350
State 640,914 4,896,792 5,537,706
Valuation allowance - (63,218,875) (63,218,875)

Total tax expense (benefit) $ 10,555,464 $ 16,658,717  $ 27,214,181

Deferred income taxes reflect the net tax effect of temporary differences between the
carrying amount of assets and liabilities for financial reporting and tax purposes.

Components of the Global X MLP ETF’s deferred tax assets and liabilities are as follows
for the year ended November 30, 2022:

MLP
Deferred tax assets/(liabilities):
State Net Operating Loss Carryforward $ 1,390,761
Capital Loss Carryforward 42,572,013
Other 577,671
Net unrealized gain on investment securities (61,199,162)
Net Deferred Tax Asset/(Liability) $ (16,658,717)

O Global X MLP ETF revisa a recuperabilidade de seus ativos fiscais diferidos com base no peso
das evidéncias disponiveis. Ao avaliar a recuperabilidade de seus ativos fiscais diferidos, um peso
significativo é dado aos efeitos de potenciais ganhos futuros realizados e ndo realizados sobre
investimentos e ao periodo durante o qual esses ativos fiscais diferidos podem ser realizados.
Atualmente, quaisquer perdas de capital que possam ser geradas pelo Global X MLP ETF sdo
elegiveis para serem transportadas até trés anos e podem ser transportadas por cinco anos para
compensar 0s ganhos de capital reconhecidos pelo Global X MLP ETF nesses anos.
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O Global X MLP ETF estimou o prejuizo de capital a compensar para fins de imposto de renda
federal da seguinte forma:

Year Ended Amount Expiration
Global X MLP ETF 11/30/2019  $ 28,978,317 11/30/2024
11/30/2020 123,982,398 11/30/2025
11/30/2021 37,432,903 11/30/2026

Com base na avaliagdo do Global X MLP ETF, foi determinado que é mais provavel que os ativos
fiscais diferidos do Global X MLP ETF sejam realizados por meio de renda tributavel futura de
carater apropriado. Consequentemente, nenhuma provisao para avaliagao foi estabelecida para os
ativos fiscais diferidos do Global X MLP ETF. O Global X MLP ETF continuara avaliando a
necessidade de uma provisdo de avaliagdo no futuro. Aumentos ou redugdes significativas no
valor justo de sua carteira de investimentos podem alterar a avaliacdo do Global X MLP ETF
quanto a recuperabilidade desses ativos e podem resultar no registro ou remocéo de uma reserva
de avaliagdo contra todo ou parte do valor bruto do Global X MLP ETF ativos fiscais diferidos.

A despesa/beneficio total de imposto de renda (corrente e diferido) durante o ano encerrado em 30
de novembro de 2022 difere do valor calculado pela aplicacdo da aliquota estatutaria de imposto
de renda federal de 21% para o ETF Global X MLP ao investimento liquido e ganhos/ganhos
realizados e ndo realizados (perdas) no investimento antes dos impostos como segue:

Para 0 ano encerrado em 30 de novembro de 2022:

MLP
Income tax (benefit) at statutory rate $ 82,531,463 21.00%
State income taxes (net of federal benefit) 5,344,895 1.36%
Permanent differences, net 2,883,174 0.73%
Effect of state tax rate change (326,476) (0.08)%
Change in valuation allowance (63,218,875) (16.09)%
Net income tax expense/(benefit) $ 27,214,181 6.92%

O Global X MLP ETF reconhece os beneficios fiscais de posi¢des fiscais incertas apenas quando a
posi¢do ¢ “mais provavel do que ndo” de ser sustentada, assumindo o exame pelas autoridades
fiscais. A administracdo analisou as posi¢des fiscais do Global X MLP ETF e concluiu que nenhum
passivo por beneficios fiscais ndo reconhecidos deve ser registrado relacionado a posi¢des fiscais
incertas assumidas em declaragdes fiscais dos EUA e declaraces fiscais estaduais arquivadas desde
o inicio do Global X MLP ETF. Nenhuma declaragdo de imposto de renda federal ou estadual dos
EUA est4 sendo examinada atualmente. Os exercicios fiscais encerrados em 30 de novembro de
2021, 2020 e 2019 permanecem sujeitos a exame pelas autoridades fiscais dos Estados Unidos.
Devido a natureza dos investimentos do Global X MLP ETF, o Global X MLP ETF pode ser
obrigado a apresentar declaracdes de imposto de renda em varios estados. O Global X MLP ETF
ndo tem conhecimento de quaisquer posicoes fiscais para as quais seja razoavelmente possivel que
os valores totais de beneficios fiscais ndo reconhecidos mudem materialmente nos préximos 12
meses.
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5. TAX INFORMATION (continued)

Os impostos de franquia estaduais sdo separados e distintos dos impostos de renda estaduais. Os
impostos estaduais de franquia sdo impostos a uma corporagao pelo direito de conduzir negdcios
no estado e normalmente sdo baseados no patriménio liquido ou capital distribuido a um estado.
Devido a natureza dos investimentos do Global X MLP ETF, o Global X MLP ETF pode ser
obrigado a apresentar declarac@es fiscais estaduais de franquia em varios estados.
O valor e o carater das distribuicdes de renda e ganho de capital a serem pagos, se houver, séo
determinados de acordo com os regulamentos do imposto de renda federal, que podem diferir dos
US GAAP. Como resultado, a receita (perda) liquida de investimentos e o0 ganho (perda) liquido
realizado em transag@es de investimento para um periodo de relatdrio podem diferir
significativamente das distribui¢des durante esse periodo. Essas diferengas contabeis/fiscais
podem ser temporarias ou permanentes. Na medida em que essas diferencas sdo de natureza
permanente, elas sdo cobradas ou creditadas em receita (perda) liquida ndo distribuida de
investimentos, ganho (perda) liquido acumulado ou capital integralizado, conforme apropriado, no
periodo em que as diferencas surgem. As diferencas permanentes consistem principalmente em
ajustes de REIT, reclassificagdo de distribuicdes, investimentos em sociedades de capital aberto,
reclassificacdes de ganhos de PFIC e ajustes de a¢Oes preferenciais. As diferengas permanentes
que sdo creditadas ou debitadas ao capital realizado e aos lucros distribuiveis estdo principalmente
relacionadas a resgates em espécie e retorno de distribuicdes de capital.
Essas diferengas foram reclassificadas de/para as seguintes contas durante o exercicio fiscal
encerrado em 30 de novembro de 2022:

Distributable

Paid-in Earnings
Global X Funds Capital (Loss)
Global X Alternative Income ETF $204,278 $(204,278)
Global X S&P 500® Quality Dividend ETF 1,957,249 (1,957,249)
Global X U.S. Preferred ETF (19,380,378) 19,380,378
Global X Variable Rate Preferred ETF 442,627 (442,627)
Global X MLP & Energy Infrastructure ETF 20,244,568 (20,244,568)
Global X Conscious Companies ETF 21,796,817 (21,796,817)
Global X Adaptive U.S. Factor ETF 8,953,361 (8,953,361)
Global X Adaptive U.S. Risk Management ETF 381,516 (381,516)
Global X Founder-Run Companies ETF 24,720 (24,720)

The tax character of dividends and distributions declared during the years or periods ended
November 30, 2022 and November 30, 2021 were as follows:

Long-Term
Global X Funds Ordinary Income  Capital Gain Return of Capital Totals
Global X Alternative Income ETF
2022 $ 2,282,880 $ - $ 390,992 % 2,673,872
2021 1,353,663 - 578,074 1,931,737
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5. TAX INFORMATION (continued)

Long-Term
Global X Funds Ordinary Income  Capital Gain Return of Capital Totals

Global X S&P 500° Quality Dividend ETF

2022 $ 1339222 $ - $ - $ 1,339,222

2021 224,212 - - 224,212
Global X U.S. Preferred ETF

2022 $ 128023270 $ - $ - $ 128,023,270

2021 89,185,080 - - 89,185,080
Global X Variable Rate Preferred ETF

2022 $ 10395351 $ 19467 $ 515682 $ 10,930,500

2021 1,419,247 8,731 167,337 1,595,315
Global X MLP ETF

2022 $ 90450291 $ - $ - $ 90450291

2021 - - 80,150,843 80,150,843
Global X MLP & Energy Infrastructure ETF

2022 $ 32598692 $ - $ 17,688,775 $ 50,287,467

2021 22,548,205 - 22,509,388 45,057,593
Global X Conscious Companies ETF

2022 $ 7,480,197 $ - $ - $ 7,480,197

2021 4,254,673 - - 4,254,673
Global X Adaptive U.S. Factor ETF

2022 $ 3,989,881 $ - $ 204,893 3% 4,194,774

2021 4,080,634 - 298,947 4,379,581
Global X Adaptive U.S. Risk Management ETF

2022 $ 997,056 $ 5768 $ - $ 1,002,824

2021 241,843 - - 241,843
Global X Founder-Run Companies ETF

2022 $ 31,083 $ - $ - $ 31,083

2021 67,743 - - 67,743

As of November 30, 2022, the components of tax basis distributable earnings (accumulated
losses) were as follows:

Global X Funds

Global X Global X S&P
Alternative 500° Quality Global X U.S.
Income ETF Dividend ETF Preferred ETF
Undistributed Ordinary Income $ - $ 200,491 $ 3,114,091
Capital Loss Carryforwards (1,347,634) (4,573,464) (101,076,974)
Unrealized Appreciation (Depreciation) on
Investments and Foreign Currency (6,717,547) 2,522,681 (394,213,357)
Other Temporary Differences 8 - (2,613,879)
Total Accumulated Losses $  (8,065173) $  (1.850292) T (494.790,119)

125



GI.LOBAI. X

by Mirae Asset

Notes to FiNaNcial StatemeNts
(CoNtiNued)

5. TAX INFORMATION (continued)
Global X Funds

Global X MLP
Global X & Energy Global X
Variable Rate Infrastructure Conscious
Preferred ETF ETF Companies ETF
Undistributed Ordinary Income $ - $ - % 2,124,264
Capital Loss Carryforwards (8,558,055) (161,956,054) (20,101,068)
Unrealized Appreciation (Depreciation) on
Investments and Foreign Currency (16,870,450) 210,911,857 14,210,452
Other Temporary Differences 1,317,963 ©)] -
Total Distributable Earnings (Accumulated
Losses) $ (24110542) $ 48,955,800 $  (3.766.352)
Global X Fund
Global X
Adaptive
Global X U.S. Risk Global X
Adaptive U.S. Management Founder-Run
Factor ETF ETE Companies ETF
Undistributed Ordinary Income $ - 3 670915 $ 28,185
Capital Loss Carryforwards (9,319,061) (19,468,613) (1,779,065)
Unrealized Appreciation (Depreciation) on
Investments and Foreign Currency 14,769,749 4,313,328 (3,032,950)
Total Distributable Earnings (Accumulated
Losses) $ 5450688 $ (14484370) $  (4.783830)

Para os anos tributaveis iniciados ap6s 22 de dezembro de 2010, uma Empresa de Investimento
Registrada, de acordo com o significado da Lei de 1940, pode transportar perdas liquidas de
capital para compensar ganhos de capital realizados em anos posteriores, e as perdas transportadas
mantém seu carater original tanto -perdas a curto ou curto prazo. As perdas transportadas ao
abrigo destas disposicdes sdo as seguintes:

Short-Term Long-Term

Loss Loss Total
Global X Alternative Income ETF $ 185,898 $ 1,161,736 $ 1,347,634
Global X S&P 500® Quality Dividend ETF 4,182,129 391,335 4,573,464
Global X U.S. Preferred ETF 51,083,388 49,993,586 101,076,974
Global X Variable Rate Preferred ETF 7,215,811 1,342,244 8,558,055
Global X MLP & Energy Infrastructure ETF 30,993,988 130,962,066 161,956,054
Global X Conscious Companies ETF 9,289,825 10,811,243 20,101,068
Global X Adaptive U.S. Factor ETF 9,319,061 - 9,319,061
Global X Adaptive U.S. Risk Management ETF 19,327,639 140,974 19,468,613
Global X Founder-Run Companies ETF 1,359,850 419,215 1,779,065
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Durante o exercicio findo em 30 de novembro de 2022, os seguintes Fundos utilizaram
compensacao de perdas de capital para compensar ganhos de capital no valor de:

Short-Term Long-Term
Loss Loss Total
Global X Alternative Income ETF $ 313,561 $ 267,896 $ 581,457

A base de custo do imposto federal dos investimentos e valorizacéo e deprecia¢do ndo realizadas
brutas agregadas sobre os investimentos mantidos pelos Fundos em 30 de novembro de 2022
foram as seguintes:

Aggregated Aggregated Net
Gross Gross Unrealized

Federal Tax Unrealized Unrealized Appreciation
Global X Funds Cost _ Appreciation _ Depreciation  (Depreciation)
Global X Alternative Income ETF $44,369,288 $1,938,012 $(8,655,559) $(6,717,547)
Global X S&P 500® Quality Dividend
ETF 58,500,901 5,223,607 (2,700,926) 2,522,681
Global X U.S. Preferred ETF 2,658,467,119 5,596,533 (399,809,890) (394,213,357)
Global X Variable Rate Preferred ETF 315,141,557 865,516 (17,735,966) (16,870,450)
Global X MLP ETF 1,120,099,981 276,548,903 (2,849,595) 273,699,308
Global X MLP & Energy Infrastructure
ETF 881,063,860 285,011,799 (74,099,942) 210,911,857
Global X Conscious Companies ETF 658,093,156 61,160,054 (46,949,602) 14,210,452
Global X Adaptive U.S. Factor ETF 163,197,359 18,970,265 (4,200,516) 14,769,749
Global X Adaptive U.S. Risk
Management ETF 61,984,849 5,023,637 (710,309) 4,313,328
Global X Founder-Run Companies ETF 11,003,489 492,771 (3,525,721) (3,032,950)

A diferenca entre a valorizacédo (depreciagdo) ndo realizada na base contabil e na base fiscal
deve-se a diferengas no momento do reconhecimento dos ganhos e perdas em
investimentos para fins fiscais e contabeis. A diferenca de valorizacéo liquida ndo realizada
dos Fundos € atribuivel principalmente a vendas de lavagem, tratamento de marcacéo a
mercado de empresas de investimento estrangeiro passivo e ajustes em agdes preferenciais
e parcerias.

6. CONCENTRACAO DE RISCOS

Os Fundos podem investir em valores mobiliarios de uma determinada classe de ativos. Os
titulos e outros ativos detidos na carteira de cada Fundo podem ter um desempenho inferior
em comparagdo com os mercados de valores mobiliarios gerais, um mercado de valores
mobiliarios especifico ou outras classes de ativos.

Os Fundos, exceto o Global X U.S. Preferred ETF e o Global X Variable Rate Preferred
ETF, usam uma estratégia de replicacdo. Uma estratégia de replicagdo é uma estratégia de
indexacdo que envolve o investimento em titulos de um indice subjacente
aproximadamente nas mesmas propor¢des que no respectivo indice subjacente. Uma
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estratégia de amostragem representativa é uma estratégia de indexacédo que

6. CONCENTRACAO DE RISCOS (continuagio)

envolve o investimento em uma amostra representativa de valores mobiliarios (incluindo
investimentos indiretos por meio de ETFs subjacentes) que coletivamente tém um perfil de
investimento semelhante a um indice subjacente em termos de fatores de risco principais,
atributos de desempenho e outras caracteristicas. Cada Fundo pode utilizar uma estratégia
de amostragem representativa em relagdo ao seu indice subjacente quando uma estratégia
de replicagdo pode ser prejudicial para seus acionistas, como quando ha dificuldades
préticas ou custos substanciais envolvidos na compila¢do de uma carteira de a¢Bes para
seguir seu indice subjacente, ou , em certos casos, quando os titulos do indice subjacente
se tornam temporariamente iliquidos, indisponiveis ou menos liquidos, ou devido a
restri¢des legais (tais como requisitos de diversificagdo que se aplicam a um Fundo mas
ndo ao seu indice subjacente). O Global X U.S. Preferred ETF e o Global X Variable Rate
Preferred ETF usam uma estratégia de amostragem representativa. A amostragem
representativa é uma estratégia de indexagao que envolve o investimento em uma amostra
representativa de valores mobiliarios que, coletivamente, tenham um perfil de investimento
semelhante ao indice subjacente do Fundo em termos de fatores de risco principais,
atributos de desempenho e outras caracteristicas.The Funds may be subject to taxes
imposed by countries in which they invest. Such taxes are generally based on either income
or gains earned or repatriated. The Funds accrue and apply such taxes to net investment
income, net realized gains and net unrealized gains as income and/or capital gains are
earned.
A eliminacéo da London Inter-Bank Offered Rate ("LIBOR") pode afetar adversamente as taxas de
juros e o valor de certos investimentos do Fundo para os quais o valor esta vinculado a LIBOR. A
Autoridade de Conduta Financeira do Reino Unido anunciou que pretende parar de obrigar ou
induzir os bancos a submeter taxas LIBOR ap6s 2021. Em 5 de margo de 2021, o administrador da
LIBOR esclareceu que a publicacdo da LIBOR de forma representativa cessara por uma semana e
configuragBes de LIBOR em délares americanos de dois meses imediatamente ap6s 31 de dezembro
de 2021 e para as configurag@es de LIBOR em dolares americanos restantes imediatamente apés 30
de junho de 2023. Alternativas a LIBOR estéo estabelecidas ou em desenvolvimento na maioria das
principais moedas, incluindo a Taxa de Financiamento Overnight Garantida ( "SOFR"), que se
destina a substituir a LIBOR do ddlar norte-americano. Os mercados estdo se desenvolvendo
lentamente em resposta a essas novas taxas. DUvidas sobre os impactos na liquidez resultantes dessa
transicdo e como ajustar adequadamente essas taxas no momento da transi¢do continuam sendo uma
preocupagdo para os Fundos. Consequentemente, € dificil prever o impacto total da transi¢do da
LIBOR nos Fundos até que novas taxas de referéncia e alternativas para produtos, instrumentos e
contratos antigos e novos sejam comercialmente aceitas.
Condigdes econdmicas, como taxas de cambio e taxas de juros volateis, eventos politicos, agdo
militar e outras condi¢fes podem, sem aviso prévio, levar a intervencdo de governos estrangeiros
(incluindo intervencdo do governo dos EUA em relacdo a governos estrangeiros, setores
econdmicos, empresas estrangeiras e titulos e juros relacionados) e a imposicdo de controles de
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dentro e para fora da economia doméstica) e/ou sangoes,
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6. CONCENTRACAO DE RISCOS (continuago)

que também pode incluir agdes retaliatérias de um governo contra outro governo, como a
apreensdo de ativos. Controles de capital e/ou san¢des incluem a proibigao ou restri¢do da
capacidade de transferir moeda, valores mobilirios ou outros ativos. Controles de capital
e/ou san¢des também podem afetar a capacidade de um Fundo de comprar, vender ou de
outra forma transferir valores maobiliarios ou moeda, afetar negativamente o valor e/ou a
liquidez de tais instrumentos, afetar adversamente o mercado de negociagao e o prego das
Acoes de um Fundo, e fazer com que um Fundo perca valor. Consulte o prospecto de cada
Fundo e a declaragdo de informagdes adicionais (“SAI”) para obter uma descricdo mais
completa dos riscos.

7. EMPRESTIMOS DE TiTULOS DA CARTEIRA

Cada Fundo pode emprestar titulos da carteira com um valor de mercado de até um terco

de seus ativos totais. Empréstimos de titulos feitos de acordo com um contrato de

empréstimo de titulos com o BBH devem inicialmente ser garantidos por garantia igual a

pelo menos 102% do valor dos titulos de capital nacional e American Depositary Receipts

(“ADRs”) e 105% do valor do capital estrangeiro titulos (exceto ADRs). Essa garantia

recebida em relacdo a esses empréstimos sera em dinheiro e pode ser investida em acordos

de recompra, investimentos de curto prazo ou obrigagBes do Tesouro dos EUA e é

reconhecida nos Anexos de Investimentos e Demonstracdes de Ativos e Passivos. A

obrigacao de devolver as garantias dos empréstimos de titulos é também reconhecida como

um passivo nas Demonstragdes do Activo e do Passivo. E politica dos Fundos obter

garantias adicionais ou devolver garantias em excesso ao mutudrio até ao final do dia til

seguinte a data de avaliacdo dos titulos emprestados. Assim, o valor das garantias detidas

pode ser temporariamente inferior ao valor dos titulos emprestados.
O empréstimo de titulos implica um risco de perda para os Fundos se e na medida em que os valores
de mercado dos titulos emprestados aumentarem e o0 mutuario ndo aumentar a garantia em
conformidade e o mutudrio ndo devolver os titulos. No caso de o mutuario ndo fornecer garantias
adicionais quando necessério ou ndo devolver os titulos no vencimento, o contrato de agéncia de
empreéstimo de titulos exige que o agente de empréstimo indenize os Fundos substituindo o titulo ou o
valor de mercado atual do titulo para os Fundos. Os Fundos podem sofrer perdas se o valor de um
investimento adquirido com garantia em dinheiro cair abaixo do valor de mercado dos titulos
emprestados ou se 0 valor de um investimento adquirido com garantia em dinheiro cair abaixo do valor
da garantia em dinheiro original recebida. Os Fundos também podem enfrentar atrasos e custos no
acesso a garantia. Os Fundos assumem o risco de qualquer deficiéncia no valor da garantia disponivel
para devolugdo ao mutuario devido a qualquer perda na garantia investida.
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7. LOANS OF PORTFOLIO SECURITIES (continued)

As of November 30, 2022, the following Funds had securities on loan, by counterparty:

Cash
Market Value Collateral®
Global X Alternative Income ETF
J.P. Morgan Securities LLC $ 485397 $ 490,600
Total $ 485397 $ 490,600
Global X U.S. Preferred ETF
Barclays Capital Inc. $ 7,865,226 $ 7,914,750
BMO Capital Markets 122,308 122,685
BNP Paribas Securities Corp. 3,352,767 3,344,325
BOFA Securities Inc. 2,926,475 2,975,875
Citigroup Global Markets Inc. 4,281,476 4,289,183
J.P. Morgan Securities LLC 6,065,835 6,175,625
Morgan Stanley & Co. LLC 468,750 467,770
National Financial Services LLC 6,037,212 6,064,788
TD Prime Services LLC 264,024 259,920
UBS Securities LLC (equities) 799,475 810,545
Toal  $ 32183548 $ 32425466
Global X MLP & Energy Infrastructure ETF
Citigroup Global Markets Inc. $ 59% $ 5971
Goldman Sachs & Co. 3,379,179 3,431,808
Total $ 3385175 $ 3,437,779

(1) It is the Funds' policy to obtain additional collateral from or return excess collateral to the borrower
by the end of the next business day, following the valuation date of the securities loaned. Therefore,
the value of the collateral held may be temporarily less than the value of the securities on loan.

9. 8. OBRIGACAO CONTRATUAL

10. Os Fundos celebram contratos no curso normal dos negécios que contém uma variedade de
indenizacdes. A exposi¢cdo maxima dos Fundos sob esses contratos é desconhecida, no
entanto, os Fundos ndo tiveram ganhos ou perdas anteriores de acordo com esses contratos. A
administragdo revisou 0s contratos existentes dos Fundos e espera que o risco de perda seja
remoto.

11. De acordo com o0s documentos organizacionais do Fundo, os Administradores do Fundo (os
"Fiduciarios") e os diretores do Fundo sdo indenizados por certas responsabilidades que
podem surgir do desempenho de suas funcdes.

12.9. SEPARACAO INVERSA DE ACOES

13. A partir de 28 de abril de 2020, o Global X MLP ETF executou um desdobramento reverso
de agBes de 1 para 6 para acionistas registrados ap6s o fechamento dos mercados em 27 de
abril de 2020. O efeito dessa transagdo para o Fundo foi dividir o nimero de A¢des em
circulagdo do Fundo em seis, resultando em um aumento correspondente no VPL por Acéo.
A atividade de participacdo no capital apresentada na Demonstracdo das Mutacdes do
Patrimonio Liquido para cada um dos anos do periodo
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14.
15. 30 de novembro de 2022

16.

17. 9. DIVISAO DE ACOES REVERSAS (continuagio)

18. entédo encerrado, e os dados por acéo nos destaques financeiros para cada um dos anos no
periodo entdo encerrado, tiveram efeito retroativo para refletir esse grupamento de agoes.
Né&o houve mudancas nos ativos liquidos, resultados das operacdes ou retorno total como
resultado desta transacao.

19. A partir de 28 de abril de 2020, o0 ETF Global X MLP & Energy Infrastructure executou um
desdobramento reverso de 1 para 3 para acionistas registrados apés o fechamento dos
mercados em 27 de abril de 2020. O efeito dessa transacéo para o Fundo foi dividir o nimero
de Acdes em circulagdo do Fundo em trés, resultando em um aumento correspondente no
VPL por Acéo.

20. A atividade de participagdo no capital apresentada na Demonstragdo das MutagGes do Ativo
Liquido para cada um dos exercicios do periodo encerrado e os dados por agdo nos destaques
financeiros de cada um dos exercicios do periodo encerrado tiveram efeito retroativo para
refletir esses grupamentos de a¢Bes. Ndo houve mudancas nos ativos liquidos, resultados das
operagdes ou retorno total como resultado dessas transa¢des.SUBSEQUENT EVENTS

Os Fundos foram avaliados pela Administracdo quanto a necessidade de divulgagdes adicionais
elou ajustes decorrentes de eventos subseqlientes. Com base nessa avaliagdo, ndo foram
necessarios ajustes adicionais nas demonstragdes financeiras.

Ao Conselho de Curadores da Global X Funds e aos Acionistas de cada um dos dez fundos
listados na tabela abaixo

Pareceres sobre as Demonstragdes Financeiras

Examinamos as demonstra¢des anexas de ativos e passivos, incluindo os cronogramas de
investimentos, de cada um dos fundos listados na tabela abaixo (dez dos fundos que constituem o
Global X Funds, doravante referidos coletivamente como "Fundos™) em novembro 30 de janeiro
de 2022, as demonstracdes de operacdes relacionadas e de mudancgas nos ativos liquidos para cada
um dos periodos indicados na tabela abaixo, incluindo as notas relacionadas e os destaques
financeiros para cada um dos periodos indicados na tabela abaixo (coletivamente referidos como
as “demonstragdes financeiras”). Em nossa opinido, as demonstragdes financeiras apresentam
adequadamente, em todos 0s aspectos relevantes, a posi¢do financeira de cada um dos Fundos em
30 de novembro de 2022, os resultados de cada uma de suas operagdes, as mudangas em cada um
de seus ativos liquidos e cada um de os destaques financeiros de cada um dos periodos indicados
na tabela abaixo, de acordo com os principios contabeis geralmente aceitos nos Estados Unidos da
América.
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Global X U.S. Preferred ETF (1)

Global X MLP ETF (1)

Global X Alternative Income ETF (1)

Global X S&P 500° Quality Dividend ETF (2)

Global X Conscious Companies ETF (1)

Global X Adaptive U.S. Factor ETF (3)

Global X Founder-Run Companies ETF (1)

Global X Variable Rate Preferred ETF (4)

Global X MLP & Energy Infrastructure ETF (1)

Global X Adaptive U.S. Risk Management ETF (5)
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1. 1. Demonstraces de operagdes para 0 ano encerrado em 30 de novembro de 2022,
as demonstragdes de mudangas nos ativos liquidos para cada um dos dois anos no
periodo encerrado em 30 de novembro de 2022 e os destaques financeiros para cada
um dos cinco anos no periodo encerrado 30 de novembro de 2022.

2. 2. DemonstragBes de operacdes para 0 ano encerrado em 30 de novembro de 2022,
as demonstracdes de mudangas nos ativos liquidos para cada um dos dois anos no
periodo encerrado em 30 de novembro de 2022 e os destaques financeiros para cada
um dos quatro anos no periodo encerrado 30 de novembro de 2022 e para o periodo
de 13 de julho de 2018 (inicio das operagdes)

3. até 30 de novembro de 2018.

4. 3. Demonstragdes de operagdes para o ano encerrado em 30 de novembro de 2022,
as demonstracdes de mudangas nos ativos liquidos para cada um dos dois anos no
periodo encerrado em 30 de novembro de 2022 e os destaques financeiros para cada
um dos quatro anos no periodo encerrado 30 de novembro de 2022 e para o periodo
de 24 de agosto de 2018 (inicio de

5. operagdes) até 30 de novembro de 2018.

6. 4. Demonstracédo das operagdes para o ano encerrado em 30 de novembro de 2022,
as demonstracoes das mutagdes dos ativos liquidos para cada um dos dois anos no
periodo encerrado em 30 de novembro de 2022 e os destaques financeiros para cada
um dos dois anos no periodo encerrado 30 de novembro de 2022 e para o periodo
de 22 de junho de 2020 (inicio das operagdes)

7. até 30 de novembro de 2020.

8. 5. Demonstrativo do resultado do exercicio encerrado em 30 de novembro de 2022
e demonstrativo das mutagdes do patriménio liquido e destaques financeiros do
exercicio encerrado em 30 de novembro de 2022 e do periodo de 12 de janeiro de
2021 (inicio das operagdes)

9. até 30 de novembro de 2021.

Base para pareceres

Essas demonstragdes financeiras sao de responsabilidade da administragdo do Fundo. Nossa

responsabilidade é a de expressar uma opinido sobre as demonstragdes financeiras dos Fundos

com base em nossas auditorias. Somos uma empresa de contabilidade publica registrada no

Public Company Accounting Oversight Board (Estados Unidos) (PCAOB) e somos obrigados a

ser independentes em relacdo aos Fundos de acordo com as leis federais de valores mobiliarios

dos EUA e as regras e regulamentos aplicaveis dos Valores Mobiliarios e Comissdo de Cambio e

PCAOB.

Conduzimos nossos exames dessas demonstracdes financeiras de acordo com as normas do

PCAOB. Essas normas exigem que planejemos e executemos a auditoria para obter seguranca

razoavel sobre se as demonstrag@es financeiras estdo livres de distor¢éo relevante, seja devido a

erro ou fraude.

Nossas auditorias incluiram a execucdo de procedimentos para avaliar os riscos de distor¢ao

relevante nas demonstraces financeiras, seja devido a erro ou fraude, e a execucdo de

procedimentos que respondam a esses riscos. Tais procedimentos incluiram o exame, com base
em testes, das evidéncias a respeito dos valores e divulgages das demonstragdes financeiras.

Nossos exames também incluiram a avaliagdo dos principios contébeis utilizados e das
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estimativas significativas feitas pela administragdo, bem como a avaliac¢do da apresentacéo geral
das demonstragdes financeiras. Nossos procedimentos incluiram a confirmacdo dos valores
mobiliarios possuidos em 30 de novembro de 2022, por correspondéncia
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with the custodian, transfer agent, and brokers; when replies were not received from
brokers, we performed other auditing procedures. We believe that our audits provide a
reasonable basis for our opinions.

/s/PricewaterhouseCoopers LLP
Philadelphia, Pennsylvania
January 26, 2023

We have served as the auditor of one or more investment companies in the Global X Funds
since 2016.
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Todos os fundos negociados em bolsa (“ETFs”) tém despesas operacionais. Como acionista
de um ETF, seu investimento é afetado por esses custos continuos, que incluem (entre
outros) custos de gerenciamento de ETF, servi¢os administrativos, comissdes e relatorios
de acionistas como este. E importante que vocé entenda o impacto desses custos nos
retornos de seus investimentos. Além disso, o cotista é responsavel pelas taxas de
corretagem decorrentes de seu investimento no Fundo.

Despesas operacionais como essas sao deduzidas da receita bruta de um ETF e reduzem
diretamente o retorno final do investimento. Essas despesas sdo expressas como uma
porcentagem dos ativos liquidos médios do ETF; essa porcentagem é conhecida como
indice de despesas do ETF.

Os exemplos a seguir usam o indice de despesas e destinam-se a ajuda-lo a entender os
custos continuos (em dolares) de investimento em seu Fundo e a comparar esses custos
com os de outros fundos. Os exemplos sdo baseados em um investimento de $ 1.000 feito
no inicio do periodo mostrado e mantido durante todo o periodo (1° de junho de 2022 a 30
de novembro de 2022).

A tabela na pagina seguinte ilustra os custos do seu Fundo de duas formas:

Retorno real do fundo. Esta seccdo ajuda-o a estimar as despesas reais incorridas pelo seu
Fundo durante o periodo. A coluna “Despesas pagas durante o periodo” mostra o custo real
da despesa em délares incorrido por um investimento de $ 1.000 no Fundo, e o nimero
“Valor final da conta” ¢ derivado da deducdo desse custo de despesa do retorno bruto do
investimento do Fundo.

Vocé pode usar essas informagdes, juntamente com o valor real que investiu nos Fundos,

para estimar as despesas que pagou durante esse periodo. Simplesmente divida o valor real

da sua conta por $ 1.000 para chegar a uma proporg¢ao (por exemplo, um valor de conta de

$ 8.600 dividido por $ 1.000 = 8,6) e, em seguida, multiplique essa proporcéo pelo niimero

mostrado para seus fundos em "Despesas pagas durante o periodo".
Retorno hipotético de 5%. Esta secdo ajuda vocé a comparar os custos do seu Fundo com 0s
de outros fundos. Ele assume que os Fundos tiveram um retorno anual de 5% antes das
despesas durante o0 ano, mas que o indice de despesas (Coluna 3) para o periodo permanece
inalterado. Este exemplo é Util para fazer comparagdes porque a Comissao de Valores
Mobiliarios exige que todos os fundos facam esse calculo de 5%. Vocé pode avaliar o custo
comparativo do seu Fundo comparando o resultado hipotético do seu Fundo na coluna
“Despesas pagas durante o periodo” com aqueles que aparecem nos mesmos graficos nos
relatdrios dos acionistas para outros fundos.
OBSERVACAO: Como o retorno é definido em 5% para fins de comparagéo - NAO o do
seu fundo
retorno real — os valores da conta mostrados podem néo se aplicar ao seu investimento
especifico.
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Ending
Beginning Account  Annualized  Expenses
Account Value Value Expense  Paid During
6/1/2022 11/30/2022 Ratios Period®

Global X Alternative Income ETF

Actual Fund Return $1,000.00 $965.90 0.14% $0.69

Hypothetical 5% Return 1,000.00 1,024.37 0.14 0.71
Global X S&P 500° Quality Dividend ETF

Actual Fund Return $1,000.00 $1,007.40 0.20% $1.01

Hypothetical 5% Return 1,000.00 1,024.07 0.20 1.01
Global X U.S. Preferred ETF

Actual Fund Return $1,000.00 $945.80 0.23% $1.12

Hypothetical 5% Return 1,000.00 1,023.92 0.23 117
Global X Variable Rate Preferred ETF

Actual Fund Return $1,000.00 $974.20 0.25% $1.24

Hypothetical 5% Return 1,000.00 1,023.82 0.25 1.27
Global X MLP ETF

Actual Fund Return $1,000.00 $1,054.70 0.45% $2.32

Hypothetical 5% Return 1,000.00 1,022.81 0.45 2.28
Global X MLP & Energy Infrastructure ETF

Actual Fund Return $1,000.00 $1,018.90 0.45% $2.28

Hypothetical 5% Return 1,000.00 1,022.81 0.45 2.28
Global X Conscious Companies ETF

Actual Fund Return $1,000.00 $1,011.80 0.43% $2.17

Hypothetical 5% Return 1,000.00 1,022.91 0.43 2.18
Global X Adaptive U.S. Factor ETF

Actual Fund Return $1,000.00 $1,060.60 0.27% $1.39

Hypothetical 5% Return 1,000.00 1,023.72 0.27 1.37
Global X Adaptive U.S. Risk Management ETF

Actual Fund Return $1,000.00 $1,082.50 0.39% $2.04

Hypothetical 5% Return 1,000.00 1,023.11 0.39 1.98
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Ending
L Account .
Beginning Value Annualized  Expenses
Account Value 11/30/2022 Expense  Paid During
6/1/2022 Ratios Period®
Global X Founder-Run Companies ETF
Actual Fund Return $1,000.00 $956.80 0.45% $2.21
Hypothetical 5% Return 1,000.00 1,022.81 0.45 2.28

(1) Expenses are equal to the Fund's annualized expense ratio multiplied by the average account
value over the period, multiplied by 183/365 (to reflect the one-half year period).
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A Segdo 15(c) da Lei das Sociedades de Investimento de 1940, conforme alterada (“Lei de
1940”), exige que o conselho de administracio de um fundo negociado em bolsa (“ETF”),
incluindo a maioria dos administradores que ndo sejam “ pessoas interessadas” do ETF,
conforme definido na Lei de 1940 (“Fiduciarios Independentes”), considerar inicialmente e
posteriormente periodicamente (conforme exigido pela Lei de 1940), em reunido presencial
convocada para esse fim, os termos de cada contrato de consultoria de investimento do ETF e se
deve aprovar a celebracdo ou renovagdo de cada contrato.

Em reunido do Conselho do Trust realizada em 11 de novembro de 2022, convocada para esse
fim, o Conselho (incluindo os Curadores Independentes do Trust, votando separadamente)
considerou e aprovou por unanimidade a continuagdo (i) do Contrato de Consultoria de
Investimento (“Renewal Investment Advisory Acordo™) para cada Fundo incluido neste
Relatério Anual (cada um, um “Fundo de Renovagao™); e (ii) o Acordo de Supervisado e
Administra¢do entre o Trust (“Contrato de Supervisdo e Administragdo de Renovacdo”), em
nome de cada Fundo de Renovagéo, e a Global X Management. O Contrato de Consultoria de
Investimento de Renovagao e o Contrato de Supervisdo e Administragdo de Renovacao sdo
referidos neste documento como "Contratos de Renovagao".

Antes da reunido do Conselho, o Conselho (incluindo os Administradores Independentes do
Fundo) e o consultor juridico independente dos Administradores Independentes solicitaram (por
escrito) informagdes detalhadas da Global X Management em conexao com a consideragao do
Conselho dos Contratos de Renovagdo, e receberam e revisaram respostas por escrito da Global
X Management, bem como materiais de apoio relacionados a essas solicitagdes de informacdes.
Durante a consideragdo dos Contratos de Renovagdo, os Administradores Independentes do
Fundo foram aconselhados por seus consultores juridicos independentes e, além das reunides
com a administragdo da Global X Management, os Administradores Independentes se reuniram
separadamente em sessdes executivas com seus advogados.

ACORDOS DE RENOVACAO

Ao determinar a aprovacgio da continuacdo dos Contratos de Renovagdo para os Fundos de
Renovacdo, o Conselho considerou uma variedade de fatores, incluindo os fatores discutidos em
mais detalhes abaixo.

Natureza, Extensdo e Qualidade dos Servigos

Com relagdo a esse fator, 0 Conselho considerou:

- 0s termos dos Contratos de Renovagéo e a gama de servigos que continuariam a ser prestados a
cada Fundo de Renovagéo de acordo com os Contratos de Renovagao;

- O pessoal-chave da Global X Management e os gerentes de portfdlio que continuariam a fornecer
consultoria de investimento, supervisao e servicos administrativos para cada Fundo de Renovacéo;
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- As responsabilidades da Global X Management sob os Contratos de Renovagéo, entre
outras coisas, para: (i) gerenciar as operagdes de investimento dos Fundos de Renovagéo e
a composi¢do dos ativos dos Fundos de Renovagdo, incluindo a compra, retencdo e
alienacdo de suas participagoes, (ii ) fornecer relatérios trimestrais aos diretores do Fundo
e ao Conselho e outros relatorios que o Conselho considere necessario ou apropriado, (iii)
votar procuragdes, exercer consentimentos e exercer todos os outros direitos relacionados
a valores mobiliarios e ativos detidos pelos Fundos de Renovacdo, (iv) selecionar
corretoras para executar transagdes de carteira para os Fundos de Renovacdo quando
necessario, (v) auxiliar na preparagdo e arquivamento de relatérios e declaragdes de
procuracao (se houver) aos cotistas dos Fundos de Renovagédo e na atualizagdo periddica
da declaragdo de registro, prospectos, declaracdes de informacdes adicionais e outros
relatorios e documentos para os Fundos de Renovacdo que devem ser arquivados pelo
Fundo junto a SEC e outros regulamentos e 6rgdos governamentais, e (vi) acompanhar as
compras e resgates antecipados de cotas (incluindo Unidades de Criagdo) dos Fundos de
Renovacéo por cotistas e novos investidores;

- a natureza, extenséo e qualidade de todos os servigos (incluindo servigos de consultoria,
administrativos e de conformidade) que foram fornecidos pela Global X Management ou
disponibilizados aos Fundos de Renovacéo; e

- a qualidade dos recursos e pessoal da Global X Management que continuariam a ser
disponibilizados para os Fundos de Renovagdo, incluindo a experiéncia da Global X
Management e as qualificacBes profissionais do pessoal-chave da Global X Management.

Com base nessas consideracdes, o Conselho concluiu que estava satisfeito com a natureza,
extensdo e qualidade dos servigos prestados aos Fundos de Renovacdo pela Global X
Management.

Performance

O Conselho considerou o desempenho de cada Fundo de Renovagdo. Eles examinaram o
desempenho dos Fundos de Renovagdo para os periodos de um ano, trés anos, cinco anos
e desde o inicio, conforme aplicavel. Além disso, o Conselho considerou o retorno total e
0 desempenho dos investimentos dos Fundos de Renovagédo em relacéo a (i) o desempenho
de ETFs comparaveis nao afiliados e/ou outros fundos registrados, cujas informacgdes de
desempenho estéo disponiveis publicamente a partir desses fundos registrados, bem como
outras fontes; e (ii) o desempenho dos indices pertinentes. O Conselho considerou casos de
baixo desempenho e superdesempenho em relacdo aos fundos concorrentes. O Conselho
também considerou o rastreamento dos Fundos de Renovacao em relagao aos seus indices
subjacentes em termos absolutos.

Com base nessas consideragdes e comparagdes, 0 Conselho concluiu que o desempenho do
investimento dos Fundos de Renovagdo ndo afetou negativamente a aprovacdo do
Conselho da continuagdo dos Contratos de Renovagéo.
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Cost of Services and Profitability
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O Conselho considerou o custo da Global X Management para fornecer gerenciamento de
investimentos, superviséo e servigos administrativos e relacionados aos Fundos de Renovagdo. A
esse respeito, 0 Conselho considerou a taxa de administragio (“Taxa de Administragao”) que foi
ou devera ser suportada pelos Fundos de Renovacgdo de acordo com os Contratos de Renovacédo
para os varios servigos de consultoria, supervisao e administracdo de investimentos que os Fundos
de Renovagédo exigem de acordo com uma estrutura de taxa unitaria (incluindo os tipos de taxas
e despesas que ndo estdo incluidas na taxa unitéria e seriam arcadas pelos Fundos de Renovagéo).

Além disso, o Conselho considerou a lucratividade esperada para a Global X Management,
conforme aplicavel, de todos os servigos prestados ou esperados para 0s Fundos de Renovacéo e
todos os aspectos do relacionamento da Global X Management com os Fundos de Renovagéo.
Em conexdo com essas consideracdes, a Global X Management forneceu ao Conselho
informacdes financeiras sobre suas operacdes e 0s servigos prestados aos Fundos de Renovagdo
e discutiu com o Conselho sua lucratividade atual e esperada, conforme aplicavel, com relacéo
aos Fundos de Renovagéo.

Com base nessas consideracdes, 0 Conselho concluiu que a taxa de Taxa de Administracdo paga
pelos Fundos de Renovagdo a Global X Management, & luz da natureza, extensdo e qualidade dos
servicos prestados, era razoavel e no melhor interesse dos acionistas dos Fundos de Renovagao .

comparacao de taxas e servicos
Com relagéo a esse fator, o Conselho considerou:

- informacdo comparativa relativa @ Comissé@o de Gestdo paga a Global X Management
pelos Fundos de Renovagdo. Em conexdo com esta consideragéo, a Global X Management
forneceu ao Conselho dados comparativos de despesas para os Fundos de Renovagéo,
incluindo taxas e despesas pagas por ETFs especializados e/ou focados semelhantes ndo
afiliados e/ou outros fundos registrados comparaveis. O Conselho considerou a explicagao
detalhada da Global X Management sobre as estruturas de taxas de qualquer Fundo de
Renovagdo que estivesse acima da média ou mediana para seu grupo de pares;

- a estrutura da Taxa de Administracao unitaria (que inclui como um componente a taxa
de consultoria de investimento para os Fundos de Renovagdo) e os indices atuais de
despesas totais para os Fundos de Renovacdo. Nesse sentido, o Conselho levou em
consideracao que o objetivo de adotar uma estrutura unitaria de Taxa de Administracao
para os Fundos de Renovacao era criar uma taxa simples e abrangente que forneceria um
nivel de previsibilidade com relacdo ao indice geral de despesas (ou seja, as taxas totais)
dos Fundos de Renovacao e que as Taxas de Administracao propostas para os Fundos de
Renovagdo foram definidas em niveis competitivos para tornar os Fundos de Renovacao
viaveis no mercado; e
- que, sob a estrutura unificada da Taxa de Administracéo, a Global X Management é responsével
pela maioria das despesas ordinarias dos Fundos de Renovagdo, incluindo os custos de varios
servicos de terceiros exigidos pelos Fundos de Renovagdo, incluindo consultoria de investimento,
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custos administrativos, de auditoria, custddia certa, contabilidade de portfélio, juridico, agéncia
de transferéncia e impresséo, mas que os Fundos de Renovagao arcariam com outras despesas
ndo cobertas pela Taxa de Administragdo com tudo incluido proposto, como impostos, taxas de
corretagem, comissdes e outras transagdes despesas, despesas com juros e despesas
extraordinarias.

Com base nessas consideragdes, o Conselho concluiu que os servicos recebidos e as taxas
cobradas nos Contratos de Renovagdo eram razoaveis em uma base comparativa.

Economias de escala
Com relacéo a esse fator, o Conselho considerou:

- até que ponto as economias de escala seriam realizadas & medida que os Fundos de Renovagédo
crescessem e se a Taxa de Administracdo unitéaria para os Fundos de Renovacao refletisse essas
economias de escala;

- 0 investimento significativo de tempo, pessoal e outros recursos que a Global X Management
fez e pretende continuar a fazer nos Fundos de Renovacéo, a fim de garantir que os Fundos de
Renovacéo sejam atraentes para os investidores; e

- que a Taxa de Administragdo unitaria forneceria um alto nivel de certeza quanto ao nivel total
de despesas para 0s Fundos de Renovagéo e seus cotistas.

Com base nessas consideracdes, o Conselho concluiu que a Taxa de Administragdo unitaria
para os Fundos de Renovagdo abordou adequadamente as economias de escala.

Outros beneficios

Ao considerar os Contratos de Renovagao, além dos fatores acima, o Conselho considerou
quaisquer outros beneficios obtidos pela Global X Management como resultado de suas
relagdes com os Fundos de Renovacéo e concluiu que, no exercicio do julgamento comercial do
Conselho, todas as informagdes que o O Conselho considerou a aprovacéo apoiada da
continuagdo dos Contratos de Renovago.
Concluséo
Apos consideracdo completa dos fatores acima, bem como outros fatores que foram instrutivos
em sua consideracéao, o Conselho, incluindo todos os Administradores Independentes do Fundo
votando separadamente, concluiu, no exercicio de seu julgamento comercial, que os Contratos
de Renovacao eram justos e razoavel e no melhor interesse de cada Fundo de Renovagéo.
Ao chegar a essa decisdo, o Conselho ndo atribuiu pesos relativos aos fatores acima, nem
considerou nenhum fator ou grupo deles como controlador em si. Cada membro do Conselho
pode ter atribuido pesos diferentes aos varios fatores.

Informag@es Suplementares (NAO AUDITADAS)

NAV é o preco por Acio ao qual um Fundo emite e resgata Acdes. E calculado de acordo com a
férmula padrio de avaliacio de cotas de fundos mutuos. O “Preco de Mercado” de um Fundo
geralmente é determinado usando o ponto médio entre a oferta mais alta e a oferta mais baixa
na bolsa de valores em que as A¢des do Fundo estéo listadas para negociacdo, a partir do

145



GI.LOBAI. X

by Mirae Asset
momento em que 0 NAV do Fundo é calculado. O Preco de Mercado do Fundo pode estar acima
ou abaixo do seu NAV. O NAV de um Fundo flutuard com as mudancas no valor de mercado
das participacdes do Fundo. O Preco de Mercado de um Fundo flutuaréd de acordo com as
mudancas em seu NAV, bem como a oferta e demanda do mercado.
Os prémios ou descontos sdo as diferengas (expressas em percentagem) entre o NAV e o Preco
de Mercado de um Fundo num determinado dia, geralmente no momento em que 0 NAV ¢é
calculado. Um prémio é o valor que um Fundo est& negociando acima do NAV relatado, expresso
como uma porcentagem do NAV. Um desconto € o valor que um Fundo est& negociando abaixo
do NAV relatado, expresso como uma porcentagem do NAV.
Mais informagdes sobre prémios e descontos estdo disponiveis no site dos Fundos em
www.globalxetfs.com.
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TrusTees and Officers Of The TrusT (UNAUDITED)
Abaixo estdo 0os nomes, enderecos, anos de nascimento, cargos no Trust, mandato e tempo de
servigo, as principais ocupagdes nos ultimos cinco anos, nimero de Fundos em Trust
supervisionados pelos curadores e outras diretorias fora o complexo de fundos de cada uma das
pessoas que atualmente atuam como Fiduciarios e Diretores do Fundo.
A SAI do Trust inclui informagdes adicionais sobre os curadores e diretores. O SAI pode ser
obtido gratuitamente ligando para 1-888-493-8631.

Position(s) Number of Funds in
Name, Address Held Principal Occupation(s) During the Past Trust Overseen by Other Directorships
(Year of Birth) with Trust 5Years Trustee Held by Trustees
Independent Trusteest

Charles A. Baker Trustee (since | Chief Executive Officer of Investment 1122 None.

605 Third Avenue, 07/2018) Innovations LLC (investment

43rd Floor consulting) (since 2013); Managing

New York, NY Director of NYSE Euronext (2003 to

10158 2012).

(1953)

Susan M. Ciccarone | Trustee (since | Partner, Further Global Capital 1122 Director of E78

605 Third Avenue, 09/2019) Management (private equity) (since Partners (since 2022);

43rd Floor 2017); formerly Chief Operating Officer Director of ProSight

New York, NY (2014-2016) and Chief Financial Global, Inc. (since

10158 Officer (2012-2016), Emerging Global 2021); Director of

(1973) Advisors, LLC (ETF issuer). Casa Holdco LP,
parent of Celink (since
2018); Chairman,
Payment Alliance
International, Inc.
(2019-2021).

Clifford J. Weber Trustee (since | Owner, Financial Products Consulting 1122 Chairman (since

605 Third Avenue,
43rd Floor

New York, NY
10158

(1963)

07/2018)

Group LLC (consulting services to
financial institutions) (since 2015);
formerly, Executive Vice President of
Global Index and Exchange-Traded
Products, NYSE Market, Inc., a
subsidiary of Intercontinental Exchange
(ETF/ETP listing exchange) (2013-
2015).

2017) and Trustee
(since 2015) of
Clough Funds Trust;
Chairman and Trustee
of Clayton Street
Trust (since 2016);
Chairman and Trustee
of Janus Detroit Street
Trust (since 2016);
Chairman and Trustee
of Elevation ETF
Trust (2016-2018);
Trustee of Clough
Global Equity Fund
(since 2017); Trustee
of Clough Global
Dividend and Income
Fund (since 2017);
and Trustee of Clough
Global Opportunities
Fund (since 2017).
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Position(s) Number of Funds in
Name, Address Held Principal Occupation(s) During the Past Trust Overseen by Other Directorships
(Year of Birth) with Trust 5Years Trustee Held by Trustees
Interested Trustee/Officerst

Luis Berruga Trustee (since | Chief Executive Officer, GXMC (since 1122 None.
605 Third Avenue, 07/2018); 07/2018), Chief Financial Officer (since
43rd Floor President (since| 2/2014) and Chief Operating Officer
New York, NY 2018) (9/2015 - 7/2018); Investment Banker,
10158 Jefferies (2012-2014).
(1977)
John Belanger Chief Operatingl  Chief Operating Officer and Head of N/A N/A
605 Third Avenue, Officer and Portfolio Management & Portfolio
43rd Floor Chief Financial| Administration, GXMC (since 12/2020);
New York, NY Officer (since | Portfolio Manager (12/2020-4/2022);
10158 12/2020) Secretary of the Trust (3/2020-9/2020);
(1982) Head of Product Management, GXMC

(since 1/2020); Consultant to GXMC

(9/2018-12/2019); Chief Operating

Officer, Rex Shares, LLC (2014-2018).
Susan Lively Secretary (since | General Counsel, GXMC (since N/A N/A
605 Third Avenue, 09/2020) 9/2020); Senior Corporate Counsel
43rd Floor at Franklin Templeton (previously,
New York, NY Managing Director and Associate
10158 General Counsel at Legg Mason & Co.,
(1981) LLC) (2014-2020).
Eric Griffith Assistant Counsel, SEI Investments (since N/A N/A
One Freedom Secretary (since[ 10/2019); Vice President and Assistant
Valley Drive 02/2020) General Counsel, JPMorgan Chase &
Oaks, PA 19456 Co. (2012-2018).
(1969)
Joe Costello Chief Chief Compliance Officer, FlexShares N/A N/A
605 Third Avenue, Compliance Funds (2011-2015); Vice President,
43rd Floor Officer (since | Northern Trust Investments (2003 -
New York, NY 09/2016) 2015).
10158
(1974)
Ronnie Riven Treasurer Director of Finance, GXMC (since N/A N/A
605 Third Avenue, and Principal | 2018); Director of Accounting and
43rd Floor Accounting Finance at Barclays Center (2016-2018);
New York, NY Officer (since | Manager of External Reporting at
10158 12/2020) National Grid (2013-2015).
(1984)
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TrusTees and Officers Of The TrusT (UNAUDITED)

Position(s) Number of Funds in . )
Name, Address Held Principal Occupation(s) During the Past Trust Overseen by Other Directorships
(Year of Birth) with Trust 5Years Trustee Held by Trustees
Interested Trustee/Officers

Eric Olsen® Assistant Director of Accounting, SEI Investment N/A N/A

One Freedom Treasurer (since| Manager Services (March 2021 to

Valley Drive 05/2021) present); formerly, Deputy Head of Fund

Oaks, PA 19456 Operations, Traditional Assets, Aberdeen

(1970) Standard Investments (2013-2021).

w N e

Each Trustee serves until his or her successor is duly elected or appointed and qualified.
As of November 30, 2022, the Trust had one hundred and twelve investment portfolios, one hundred of which were operational.
This officer of the Trust also serves as an officer of one or more mutual funds for which SEI Investments Company or an affiliate

acts as investment manager, administrator or distributor.
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Para os acionistas que ndo tém o encerramento do ano fiscal de 30 de novembro de 2022,
este aviso é apenas para fins informativos. Para acionistas com encerramento do exercicio
fiscal em 30 de novembro de 2022, consulte seu consultor tributario sobre a pertinéncia
deste aviso. Para o ano fiscal encerrado em 30 de novembro de 2022, os Fundos designaram
0s seguintes itens com relacéo as distribuicoes pagas durante o ano.

Qualifying
for Corporate
Long-Term Dividends Qualifying
Capital Gain Ordinary Income Total Received Dividend
Return of Capital Distributions Distributions Distributions Deduction® Income®
Global XAlternative Income ETF
17.13% 00.00% 82.87% 100.00% 44.52% 54.86%
Global X S&P 500 Quality Dividend ETF
0.00% 0.00% 100.00% 100.00% 91.48% 96.89%
Global X U.S. Preferred ETF
0.00% 0.00% 100.00% 100.00% 66.34% 68.08%
Global X Variable Rate Preferred ETF
4.72% 0.18% 95.10% 100.00% 78.98% 81.19%
Global X MLP ETF
100.00% 0.00% 0.00% 100.00% 0.00% 0.00%
Global X MLP & Energy Infrastructure ETF
54.26% 0.00% 45.74% 100.00% 29.31% 65.45%
Global X Conscious Companies ETF
.00% 0.00% 100.00% 100.00% 100.00% 100.00%
Global X Adaptive U.S. Factor ETF
5.14% 0.00% 94.86% 100.00% 90.77% 93.27%
Global X Adaptive U.S. Risk Management ETF
0.00% 0.58% 99.42% 100.00% 48.96% 42.04%
Global X Founder-Run Companies ETF
0.00% 0.00% 100.00% 100.00% 99.85% 98.96%

@ Qualifying dividends represent dividends which qualify for the corporate dividends received deduction and is
reflected as a percentage of ordinary income distributions (the total of short term capital gain and net investment
income distributions).

@ The petcentage in this column represents the amount of "Qualifying Dividend Income" as created by the Jobs
and Growth Relief Reconciliation Act of 2003 and its reflected as a percentage of ordinary income distributions
(the total of short term capital gain and net investment income distributions). It is the intention of each of the
aforementioned Funds to designate the maximum amount permitted by law.
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Short Term Qualifying
U.S. Government Interest Related Capital Gain Business Foreign Tax
Interest® Dividends® Dividends © Income® Credit

Global X Alternative Income ETF

0.00% 0.07% 0.00% 4.10% 0.00%
Global X S&P 500” Quality Dividend ETF

0.00% 0.01% 0.00% 1.23% 0.00%
Global X U.S. Preferred ETF

0.00% 0.35% 0.00% 2.43% 0.00%
Global X Variable Rate Preferred ETF

0.00% 0.35% 100.00% 1.40% 0.00%
Global X MLP ETF

0.00% 0.00% 0.00% 0.00% 0.00%
Global X MLP & Energy Infrastructure ETF

0.00% 0.06% 0.00% 38.09% 0.00%
Global X Conscious Companies ETF

0.00% 0.04% 0.00% 0.00% 0.00%
Global X Adaptive U.S. Factor ETF

0.00% 0.00% 0.00% 5.72% 0.00%
Global X Adaptive U.S. Risk Management ETF

0.00% 33.05% 0.00% 2.09% 0.00%
Global X Founder-Run Companies ETF

0.00% 0.09% 0.00% 53.31% 0.00%

A sflo isentos de

ados das ObrigagBes do Governo dos EUA e distribuidos durante o ano fiscal. Geralmente, os juros de obrigagdes diretas do governo dos Ei

(3) "Juros do Governo dos EU.

A" representa o valor dos juros der

valores da receita estadual

lif6rmia, Connecticut ¢ Nova York, os requisitos estatutdrios de limite ndo foram satisfeitos para permitir a isengo des

imposto de renda estadual. No entanto, para acionistas residentes

(4) A porcentagem nesta coluna representa o valor da "Renda de Interesse Qualificado” conforme criada pela Lei de Criag@o de Empregos dos Estados Unidos de 2004 ¢ € uma poreentagem da receita liquida de investimento isenta

de imposto retido na fonte dos EUA quando paga a investidores cstrangeiros.

(5) A porcentagem desta coluna representa o valor do “Dividendo de Ganho de Capital de Curto Prazo” ¢ € refletida como uma porcentagem da distribuigéo de ganho de capital de curto prazo isenta de imposto retido na fonte dos

A quando paga a investidores

strangeiros.

(6) A porcentagem desta coluna representa o valor da receita de dividendos ordindrios que sc qualificou para 20% de Dedugdo da Renda Comercial

As informagBes aqui relatadas podem diferir das informages ¢ distribuigBes triburdveis aos acionistas para o ano civil encerrado em 31 de dezembro de 2022. As informagBes completas serfo computadas e relatadas em conjunto

com seu Formulario 1099-DIV de 2022.
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605 3rd Avenue, 43rd Floor
New York, NY 10158
1-888-493-8631
www.globalxetfs.com

Investment Adviser and Administrator:
Global X Management Company LLC
605 3rd Avenue, 43rd Floor
New York, NY 10158

Distributor:
SEI Investments Distribution Co.
One Freedom Valley Drive
Oaks, PA 19456

Sub-Administrator:
SEI Investments Global Funds Services
One Freedom Valley Drive
Oaks, PA 19456

Counsel for Global X Funds and the Independent Trustees:
Stradley Ronon Stevens & Young, LLP
2000 K Street, N.W.
Suite 700
Washington, DC 20006

Custodian and Transfer Agent:
Brown Brothers Harriman & Co.
40 Water Street
Boston, MA 02109

Independent Registered Public Accounting Firm:
PricewaterhouseCoopers LLP
Two Commerce Square
Suite 1800
2001 Market Street
Philadelphia, PA 19103

This information must be preceded or accompanied by a current prospectus for the Funds described.
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