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Disclaimer

This document is issued by Global X Management (AUS) Limited (“Global X”) (Australian Financial Services Licence Number 466778, ACN 150 433 828) and Global X is solely
responsible for its issue. This document may not be reproduced, distributed or published by any recipient for any purpose. Under no circumstances is this document to be used or
considered as an offer to sell, or a solicitation of an offer to buy, any securities, investments or other financial instruments. Offers of interests in any retail product will only be made in,
or accompanied by, a Product Disclosure Statement (PDS) which is available at www.globalxetfs.com.au. In respect of each retail product, Global X has prepared a target market
determination (TMD) which describes the type of customers who the relevant retail product is likely to be appropriate for. The TMD also specifies distribution conditions and
restrictions that will help ensure the relevant product is likely to reach customers in the target market. Each TMD is available at www.globalxetfs.com.au.

The information provided in this document is general in nature only and does not take into account your personal objectives, financial situations or needs. Before acting on any
information in this document, you should consider the appropriateness of the information having regard to your objectives, financial situation or needs and consider seeking
independent financial, legal, tax and other relevant advice having regard to your particular circumstances. Any investment decision should only be made after obtaining and
considering the relevant PDS and TMD.

This document has been prepared by Global X from sources which Global X believes to be correct. However, none of Global X, the group of companies which Mirae Asset Global
Investments Co., Ltd is the parent or their related entities, nor any of their respective directors, employees or agents make any representation or warranty as to, or assume any
responsibility for the accuracy or completeness of, or any errors or omissions in, any information or statement of opinion contained in this document or in any accompanying, previous
or subsequent material or presentation. To the maximum extent permitted by law, Global X and each of those persons disclaim all any responsibility or liability for any loss or damage
which may be suffered by any person relying upon any information contained in, or any omissions from, this document.

Investments in any product issued by Global X are subject to investment risk, including possible delays in repayment and loss of income and principal invested. None of Global X, the
group of companies of which Mirae Asset Global Investments Co., Ltd is the parent, or their related entities, nor any respective directors, employees or agents guarantees the
performance of any products issued by Global X or the repayment of capital or any particular rate of return therefrom.

The value or return of an investment will fluctuate and an investor may lose some or all of their investment. All fees and costs are inclusive of GST and net of any applicable input tax
credits and reduced input tax credits, and are shown without any other adjustment in relation to any tax deduction available to Global X. Past performance is not a reliable indicator of
future performance. Diversification does not ensure a profit nor guarantee against a loss. Brokerage commissions will reduce returns. This material represents an assessment of the
market environment at a specific point in time and is not intended to be a forecast of future events, or a guarantee of future results. Forecasts are not guaranteed and undue reliance
should not be placed on them. This information is based on views held by Global X as at 01/05/2025.
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FINDING VALUE IN AN EXPENSIVE MARKET
A Juicy Price Tag

Orange prices have risen 53% over the past year. Does it still have the same quality and nutrition to justify the price?

== Qrange Inflation-Adjusted Price (AU$ per kg) === Bananas Inflation-Adjusted Price (AU$ per kg)
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Source: World Bank Group, Bloomberg as of 31 December 2024.
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Who Are We?
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Beyond Ordinary ETFs”

by Mirae Asset

For more than a decade, our mission has been empowering
investors with unexplored and intelligent solutions.

@ Founded in the US in 2008, Global X ETFs are now listed throughout
Europe, Asia, Canada, Latin America, and Australia. ~ U S$99bn

in AUM across more than 400 ETF Strategies'

Primary Listings by Office

= United States ~ | Europe
QB Australia $ Latin America
o Japan Q@O Hong Kong
Y
MIRAE ASSET
Global Investments * Canada

US$632bn of total AUM

globalxetfs.com.au
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THEMATIC GROWTH COMMODITIES INCOME CORE

PHYSICAL

DISRUPTIVE TECHNOLOGY

[ Australia

MULTI-THEME

MINERS

Across 45 Strategies’

FIXED INCOME

50+ employees based in

Sydney, Melbourne & Brisbane
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, ANE Artificial Intelligence ZYUS  \ojatilty ETF
TECH Morningstar Global Infrastructure ETF
Technology ETF
HGEN Hydrogen ETF
PAVE US Infrastructure

Development ETF

INTERNATIONAL ACCESS DIGITAL ASSETS LEVERAGED & INVERSE

REGIONAL EBTC 21Shares Bitcoin ETF Ultra Long Nasdaqg 100
LNAS c
omplex ETF
ESTX EURO STOXX 50° ETF EETH 21Shares Ethereum ETF
SNAS Ultra Short Nasdaq 100
SINGLE COUNTRY Complex ETF

NDIA India Nifty 50 ETF
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Why Markets Look “Expensive” Today



Valuations Are Stretching

With valuations nearing levels seen during the Great Depression and the Dot-Com Bubble, investors might need to
reconsider if they’'re willing to pay for growth at any price.

S&P 500 Historical Market Valuation S&P 500 PE Ratio and Subsequent 10-Year Returns
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Across the Board, Markets Look Expensive By Most Measures

Most metrics suggest equities are trading at elevated levels relative to history and bonds.
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FINDING VALUE IN AN EXPENSIVE MARKET

Australian Banks: Premium Valuations, Below-Average Yields

Australia’s big banks are globally expensive, with dividend yields now below long-term averages.

Big 4 Banks Average Dividend Yield
AUSTRALIAN BANKS ARE THE MOST EXPENSIVE IN THE WORLD 9 9
Source: Bloomberg as of 31 December 2024 comparing global banks. 10%
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Source: Bloomberg as of 30 April 2025. ‘Big 4 Banks’ are CBA, Westpac, NAB and ANZ. Past performance is not a reliable indicator of future performance.
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What is Driving the Price Tags?

Valuations may be reflecting a world of cheaper money and more profitable companies.

Interest Rate Structural Decline Companies are Becoming More Profitable
=S 10 Year Bond Yield — S&P 500 Profit Margins
16% 14%
0,
14% 199,
12%
10%
10%
8%
8%
6% 6%
4% 4%
2% 2%
0%
Y O DN A DD O DD P DN XA DD OO A e 0%
© ©° © A" AT AN DD D OO DO QO NN NN O
I N R I\ ACR: S S SIS S SIS S > 1991 1994 1997 2000 2003 2006 2009 2012 2015 2018 2021 2024

\
G I-O BA I- /\ Global X Management (AUS) Limited | Confidential | All numbers are approximate

by Mirae Asset



There is Always a Reason To Sell

Expensive markets can prompt sell questions, but long-term returns tell a different story - the share market has always
climbed the “wall of worry”
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The Risks of Overpaying for Growth



Earnings Growth Has Been the Main Driver of Long-Term Returns

While short-term market returns may be influenced by psychology and expectations, long-term share prices typically
align with the enduring strength of earnings growth.

While valuations may impact short-term returns, earnings Despite facing economic headwinds, global companies have

growth contributes the most to long-term returns continued to deliver increasing levels of sales and earnings

Component Breakdown
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When the Style Cycle Turns

Growth and value take turns in the spotlight, but timing the pendulum swing is tough, and single-factor bets often lead
to unintended concentration risk.

Growth vs Value Technology Weighting in Growth Index
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The Price of Paying Too Much for Growth Potential

History shows that growth stocks are vulnerable when the narrative shifts, from the Dotcom bust to the inflation shock
of 2022.

Top Holdings Mangaavt;gvvnough Top Holdings Mangaavt;gvynough
Walmart -37% Apple -31%
Microsoft -64% Microsoft -36%

Intel -82% Amazon -52%

Coca-Cola -35% Alphabet -44%

Providian Financial Corp _ Tesla

Pfizer -46% Meta Platforms

Cisco Systems -89% Alphabet -44%

Nokia of America _ NVIDIA -63%

Johnson & Johnson -36% Home Depot -35%

Procter & Gamble -54% Visa -24%
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“It's far better to
buy a wondertful
company at a fair
price, than a fair
company at a
wonderful price.”

Warren Buffett
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Smart Ideas for a Pricey World
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Gaining Access to Strong High-Performing Businesses But Being Conscious of Valuation

Growth at a Reasonable Price (GARP) provides investors with a strategy that has historically outperformed the broader
share market by focusing on businesses with robust fundamentals.

strona arowth and brofitability that aren’t too expensive Historical GARP outperformance over multi-year periods

% of Winning Rolling Periods

® % Outperformance  ®% Underperformance

3 Yr EPS Growth 21.1% 15.8%
10.2% 4.4%

3 YrSales Growth 14.4% 12.1%

P/E Ratio 15.8x 21.9x

Return on Equity (ROE) 27.5% 21.7%

89.8%

Debt to Equity 28.1% 36.4%

Operating Margin 26.7% 24.3%

Net Margin 22.9% 18.2%

3 Year 5 Year 10 Year
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Why GARP Stands Out - Defensive in Downturns, Strong in Recoveries

By balancing growth potential with a valuation discipline, GARP offers defensive resilience during market downturns
while maintaining strong recovery potential when conditions stabilise.
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GARP | Fund Information Key Features

=y, High Growth at Fair Value
Global X S&P World ex Australia GARP ETF Ay

? Exposure to companies with robust
ASX Code GARP earnings growth and solid financial

strength trading at reasonable
MER 0.30% valuations.
# of Holdings 250
e o . 4
Distribution Freq. Semi-Annually //\ Broad Global Diversification
Rebalance Freq. Semi-Annually ~ [ \ ¥ Gain diversified exposure to 250
\ / compqnies spread across multiple
Benchmark Index S&P World ex Australia GARP Index \\ Z countries and sectors.
¢

Access a strategy balancing both
(@) fo) o growth and value investing, with

o potential outperformance over a broad
global share market at a competitive
management fee.

- .y
7\‘ Disciplined, Low-Cost Approach
[ |
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GARP | Key Holdings

GARP aims to hold the leading 250 global companies that demonstrate strong revenue and earnings growth, solid

financial strength and trading at reasonable valuations.
Top 10 Holdings

Berkshire Hathaway Inc ~ 6.0% 16.7% 21.6% 14.7% 20.1% 24 .9x
Meta Platforms Inc 4.7% 12.2% 33.2%  28.9% 27.3% 17.6x

Value

*P/E
Multiple

Microsoft Corp 4.4% 13.5% 13.9% 31.4% 36.4% 25.0x
Exxon Mobil Corp 4.3% 9.8% 33.7%  121% 15.4% 13.2x
Alphabet Inc 4.1% 10.8% 15.7%  26.6% 7.9% 15.2x
NVIDIA Corp 4.1% 80.1% 2254% 79.8% 12.9% 18.2x
Visa Inc 3.3% 14.3% 25.0% 53.0% 55.4% 26.3x
Mastercard Inc 2.7% 14.3% 16.5% 207.0% 291.4% 28.4x
Chevron Corp 2.6% 11.1% 24.3% 10.2% 19.3% 12.5x

Growth at a Reasonable
- Shell PLC 1.8% 6.2% 20.3% 13.0% 42.8% 8.5
Price (GARP) > <

Weighting in Top 10 37.9%

GI.OBAIL X

by Mirae Asset



GARP | Sector and Country Exposure

GARRP is currently tilted toward Europe and Asia, with less exposure to technology and healthcare compared to the
broader global market.

GARP Sector Positioning GARP Regional Positioning
Health Care I North America
Information Technology | 30% stock overlap by weight
Japan
Consumer Staples [
Utilities [ United Kingdom
Real E
eal Eslate - Australasia
Materials [ |
Industrials I Latin America
Consumer Discretionary | Asia
. : 69% of GARP’s 250 holdings
Communication Services . Africa/Middle East are in the broader index
Financials |
Energy e — Europe
-10% -5% 0% 5% 10% 15% -6% -4% 2% 0% 2% 4% 6%

\
G I-O BA I- /\ Global X Management (AUS) Limited | Confidential | All numbers are approximate

by Mirae Asset



Historical Performance

Since launching, GARP has outperformed traditional single-factor indices and has historically demonstrated strong risk-
adjusted returns.

World Factor Index Returns Since GARP's ETF 7-Year Factor Risk vs Return
Launch 20%
=——GARRP Index World =—=Growth —Value 18% ® care
Qualit Volatilit = \Jomentum .
y Y 16% @ Quality @ Growth
25%
_14%
20% ©
2 12%
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. 15% S Minimum @ Value
= § 10% o Volatility
< 5 a0 Size
c 10% % 8% ()
2 © 6
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GARP in Action

By targeting companies with strong growth, solid quality metrics, and attractive valuations, GARP may be an appealing
opportunity for investors wanting global exposure to growing companies while maintaining a valuation discipline.

Performance Since

Tesla's share price quadrupled in two years, while _ o ,
its valuation increased 10x before a 50%+ Company Rationale for GARP Addition Dec’24 GARP
) Rebalance
correction
= Tesla Share Price (LHS) = Tesla P/E Ratio (RHS) « Achieved first year of profitability
600 140x l _ Uber Technologies « Strong revenue growth and deploying +33.4%
strongest cost-control measures to
500 GARP Removed 120x UBER preserve margins
Tesla from Portfolio
100x
400 ¢ Double-digit organic sales growth
[0 a
2 80x '% Coca-Cola gnd strong margins ) +16.9%
% 300 Y * Leveraging productivity to sustain
5 w profitability and low debt
% 60x o
200
40x Double-digit revenue and earnings
Banco Bilbao rowtl:gwhile exploring M&A ¢
100 20x =1=3V/aW Vizcaya Argentaria g ploring +34.6%
(BBVA) opportunity
¢ Solid capital base and PE ratio of 7x
0 0x

Jan'23  Apr'23 Jul'23 Oct'23 Jan'24 Apr'24 Jul'24 Oct'24 Jan'25 Apr25
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BANK | Fund Information

Global X Australian Bank Credit ETF

ASX Code BANK

MER 0.25%

# of Holdings 102

Distribution Freq. Monthly

Rebalance Freq. Monthly

Benchmark Index Solactive Australian Bank Credit Index
Yield to Maturity 5.3%

Running Yield 5.9%

Duration (Yrs) 1.0

GI.OBAIL X
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Key Features
/7\ Attractive Yield

— == BANK pays monthly income and its
G index has historically offered higher

yields than term deposits,
| = == =] government bonds and corporate
bonds.

Convenient and Cost-Effective

A cost-effective package that holds
three types of fixed income securities
across the banking capital structure
(senior bonds, subordinated bonds and
hybrid securities) that can be used for
income enhancement, capital
preservation, and broader
diversification. BANK may have some
concentration risk as it only holds credit
securities issued by Australian banks
but is well diversified across the capital
structure.

Trusted Source of Income

Australian banks are known for being
some of the most credible and robust
financial institutions in the world. BANK
is the only index-based ETF offering
exposure to the broader capital stack of

Australia's banks in one diversified
solution.



BANK | Sector Breakdown

Fixed Income Type and Credit Quality Breakdown

60%

m Senior Bonds mSubordinated Bonds Hybrids
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Above A+ A-to A+

Opportunity for t

BBB+

looking at corporate credit to get exposure
higher quality and shorter duration

Maturity and Duration Breakdown

Maturity Bucket

11% Over 5 Years

Over 10 years

4-5 Years
3-4 Years
5-7 Years - 4%
2-3 Years
1-2 Years
- 0,

ecurities with

Duration Bucket

8%

1%

7%

5%

3%

77%



BANK | Issuer and Yield Comparison

Issuer Breakdown

m Westpac Banking Corp

m National Australia Bank Ltd
Commonwealth Bank of Australia

m Australia & New Zealand Banking
Group Ltd
Macquarie Bank Ltd
Suncorp-Metway Ltd

m Bank of Queensland Ltd

m Bendigo & Adelaide Bank Ltd

m Newcastle Greater Mutual Group
Ltd
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Asset Class Yields

e BANK Index =1 Year Term Deposit

10-Year Government Bonds === Corporate Bonds

Australian Shares Australian Bank Shares
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Thank you

GlobalXETFs.com.au @GlobalXETFsau
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