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Market Overview 
During the second quarter, global equities as measured by the Bloomberg World Large & Mid Cap Price Return Index 
were up 2.93%. While monetary policy adjustments and geopolitical tensions remain the focus for developed markets, 
the emerging market still sees economic recoveries as a detrimental factor for future growth.

Developed markets had a relatively flat second quarter of the year. As inflationary pressure began to ease, the European 
Central Bank made its first cut in this cycle, with more cuts expected along the way. Japan failed to maintain its strong 
momentum from the beginning of the year with the Nikkei 225 Index slightly down 1.36% in the period. The Japanese Yen 
sank to a new 38-year low despite the Bank of Japan’s intervention to support its currency.

Emerging market equities have generated positive returns in the period. The two biggest emerging market economies – 
China and India – both showed healthy progress. General sentiment stays cautiously optimistic on emerging markets as 
developed market growth has slowed down. However, the upcoming U.S. presidential election is poised to create more 
uncertainties on foreign policies and trade relations.

Quarter in Review 
During the second quarter of 2024, the fund held the Global X Canadian Large Cap Equity Covered Call ETF (CNCC), the 
Global X US Large Cap Equity Covered Call ETF (USCC), the Global X NASDAQ-100 Covered Call ETF (QQCC), the Global 
X International Developed Markets Equity Index ETF (HXDM), the Global X Emerging Markets Equity Index ETF (HXEM), 
the Global X Canadian Select Universe Bond Index Corporate Class ETF (HBB), and the Global X Mid-Term US Treasury 
Premium Yield ETF (MPAY)

Outlook and Positioning 
Into the next quarter, the covered call strategy is favourably positioned to potentially provide value from a yield, hedging 
and upside capture perspective in the current environment. The fund has an option overlay strategy from holding CNCC, 
MPAY, QQCC and USCC as well as writing options on EFA and EEM. The premiums generated from the option writing 
strategy have remained steady since the inception and may continue for the next quarter.

Global X Growth Asset Allocation Covered Call ETF (GRCC)

Commissions, management fees and expenses all may be associated with an investment in Global X Growth Asset Allocation Covered Call ETF (“GRCC” or the 
“ETF”) (formerly Horizons Growth Asset Allocation Covered Call ETF) managed by Global X Investments Canada Inc. The ETF is not guaranteed, its value changes 
frequently and past performance may not be repeated. The prospectus contains important detailed information about the ETF. Please read the relevant prospectus 
before investing.
Nasdaq®, Nasdaq-100®, and Nasdaq-100 Index® are trademarks of The Nasdaq Stock Market, Inc. (which with its affiliates is referred to as the “Corporations”) 
and are licensed for use by Global X Investments Canada Inc. The Product(s) have not been passed on by the Corporations as to their legality or suitability. The 
Product(s) are not issued, endorsed, sold, or promoted by the Corporations. THE CORPORATIONS MAKE NO WARRANTIES AND BEAR NO LIABILITY WITH 
RESPECT TO THE PRODUCT(S).
Certain statements may constitute a forward-looking statement, including those identified by the expression “expect” and similar expressions (including 
grammatical variations thereof). The forward-looking statements are not historical facts but reflect the author’s current expectations regarding future results or 
events. These forward-looking statements are subject to a number of risks and uncertainties that could cause actual results or events to differ materially from 
current expectations. These and other factors should be considered carefully and readers should not place undue reliance on such forward-looking statements. 
These forward-looking statements are made as of the date hereof and the authors do not undertake to update any forward-looking statement that is contained 
herein, whether as a result of new information, future events or otherwise, unless required by applicable law.
This communication is intended for informational purposes only and does not constitute an offer to sell or the solicitation of an offer to purchase investment 
products (the "Global X Funds") managed by Global X Investments Canada Inc. and is not, and should not be construed as, investment, tax, legal or accounting 
advice, and should not be relied upon in that regard. Individuals should seek the advice of professionals, as appropriate, regarding any particular investment. 
Investors should consult their professional advisors prior to implementing any changes to their investment strategies. These investments may not be suitable to the 
circumstances of an investor.
All comments, opinions and views expressed are generally based on information available as of the date of publication and should not be considered as advice to 
purchase or to sell mentioned securities. Before making any investment decision, please consult your investment advisor or advisors.
Global X Investments Canada Inc. (“Global X”) is a wholly-owned subsidiary of Mirae Asset Global Investments Co., Ltd. (“Mirae Asset”), the Korea-based asset 
management entity of Mirae Asset Financial Group.  Global X is a corporation existing under the laws of Canada and is the manager, investment manager and 
trustee of the Global X Funds.
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