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International Report: Q1 2021
The Q1 2021 Global X International Report can be viewed here. The report summarizes market and
macroeconomic developments across our International Access suite of ETFs. For a closer look at China
Sectors, please see the latest China Sector Report: Q1 2021.
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Summary
After a strong performance in Q4 2020, international equities saw mixed results in Q1 2021. A strong
economic recovery in China and a speedy vaccination campaign in the US have both created tailwinds for
growth around the world. But despite these positive developments, vaccination campaigns around the world
are moving at different paces with a surge of COVID cases seen stretching into early Q2. Mixed returns in
Q1 2021 are yet another sign that the global economy is not yet out of the woods.
The US-based S&P 500 outperformed broad international equity markets in Q1, returning 6.17% versus
4.57% for the MSCI All Country World Index (ACWI). Emerging markets fared worse with only 2.29%
growth, which seems to reflect the slower vaccination rollout within the developing world. Nine of Global X’s
single country and regional funds underperformed the ACWI, while three outperformed it.

ARGT – Global X MSCI Argentina
ETF
ASEA – Global X FTSE Southeast
Asia ETF
CHIL – Global X MSCI China
Large-Cap 50 ETF
DAX – Global X DAX Germany
ETF
GREK – The Global X MSCI
Greece ETF
GXF – Global X FTSE Nordic
Region ETF
GXG – Global X MSCI Colombia
ETF
PAK –Global X MSCI Pakistan
ETF
PGAL –Global X MSCI Portugal
ETF
NORW –Global X MSCI Norway
ETF
NGE – Global X MSCI Nigeria ETF

One and three-month performance is based on the NAVs of the underlying sector ETFs .
Performance shown is past performance and does not guarantee future results. The investment
return and principal value of an investment will fluctuate so that an investor’s shares, when sold,
may be worth more or less than their original cost and current performance may be lower or
higher than the performance quoted. For performance data current to the most recent month
end, please visit globalxetfs.com.
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The performance data quoted represents past performance. Past performance does not
guarantee future results. The investment return and principal value of an investment will
fluctuate so that an investor's shares, when sold or redeemed, may be worth more or less than
their original cost and current performance may be lower or higher than the performance quoted.
Returns for periods greater than one year are annualized. For performance data current to the
most recent month end, please click on the fund links above.

Notable Performers
The top performing single country fund for the quarter was the Global X MSCI Norway ETF
(NORW) with 9.29% returns, led by strong performance in the Materials, Energy, and Financial
sectors. The Global X DAX Germany ETF (DAX) was the second-best performer with gains of
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4.96%. DAX managed to deliver decent returns despite reintroduced lockdowns and vaccination
delays around the Eurozone.
Despite disappointing returns in the first month of Q1, Pakistan recovered later in the quarter and
offered positive returns for Q1, with the Global X MSCI Pakistan ETF (PAK) returning 4.64%.
Powered by a trend of recovery in key supporting economies, remittances from overseas
Pakistanis in the month of March grew 43% year-on-year, providing a boost for consumption. 1

Laggards
The worst performer of Q1 2021 was the Global X MSCI Colombia ETF (GXG), which
underperformed the ACWI with -11.03% returns. This is in stark contrast to Q4 2020, during
which GXG returned 38.90% amid rising oil prices. Part of Colombia’s steep ascent in Q4 can be
attributed to its lifting of a five-month lockdown in September. Q1 saw the return of lockdowns in
major cities like Bogota that pulled back the post-lockdown momentum of Q4.
Also in Latin America, the Global X MSCI Argentina ETF (ARGT) recorded a -5.15% decline. An
unexpected uptick in inflation, which moved up 4.8% in March, created consternation over
Argentina’s recovery prospects.2 Troubles with economic recovery come ahead of crucial
legislative elections in Q4 2021.
Nigeria was the second worst performer for Q1, with returns on the Global X MSCI Nigeria ETF
(NGE) dipping to -7.90%. Nigeria’s economic recovery in Q1 was dampened by burgeoning food
inflation and a worsening unemployment crisis. Food Consumer Price Index (CPI) hit a 15-year
high of 22.9% by the end of Q1 while unemployment levels reached 33.3% by the end of Q4.
Banks, Food Products and Construction Materials, which collectively make up nearly 80% of
holdings in NGE, all saw negative returns.

Conclusion
The long-awaited rollout of multiple vaccines in Q4 2020 set the stage for change in Q1 2021.
How that change played out largely differed from country to country. External factors like a
continued recovery in commodities, a new US administration with plans for accelerated
vaccinations and infrastructure spending, as well as a more balanced recovery and rise in
consumption in China all buoyed the global economy. Internal factors varied drastically, from
India where record-high COVID cases threaten prospects of a V-shaped recovery, to South
Korea where rising investments and exports are boosting confidence in the nation’s recovery.
Meanwhile, the dollar appreciated against most emerging market currencies during Q1, in a trend
that has defied the expectations of many and presented challenges to the rebound of emerging
markets. The lesson of Q1 is that vaccinations cannot drive a global recovery without cooperative
efforts and wise policy decisions.
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1. Reuters, “Pakistan’s overseas remittances exceed $2 bln for 10th straight month,” Apr 12, 2021.
2. Bloomberg, “Argentina Prices Jump More Than Expected to 18-Month High,” Apr 14, 2021.

OUR ETFs
RESEARCH

ABOUT
CONTACT

NEWS
PRIVACY POLICY

4

SEI Investments Distribution Co. (1 Freedom Valley Drive, Oaks, PA, 19456) is the distributor for the Global X Funds.
Investing involves risk, including the possible loss of principal. International investments may involve risk of capital loss from unfavorable
fluctuation in currency values, from differences in generally accepted accounting principles, or from economic or political instability in other
nations. Emerging markets involve heightened risks related to the same factors as well as increased volatility and lower trading volume.
Securities focusing on a single country and narrowly focused investments may be subject to higher volatility. The Global X International Access
Suite Funds are non-diversified.
Shares of ETFs are bought and sold at market price (not NAV) and are not individually redeemed from the Fund. Brokerage commissions will
reduce returns. Beginning October 15, 2020, market price returns are based on the official closing price of an ETF share or, if the official closing
price isn’t available, the midpoint between the national best bid and national best offer (“NBBO”) as of the time the ETF calculates current NAV
per share. Prior to October 15, 2020, market price returns were based on the midpoint between the Bid and Ask price. NAVs are calculated
using prices as of 4:00 PM Eastern Time. The returns shown do not represent the returns you would receive if you traded shares at other times.
Indices are unmanaged and do not include the effect of fees, expenses or sales charges. One cannot invest directly in an index.
Carefully consider the funds’ investment objectives, risks, and charges and expenses. This and other information can be found in the
funds’ full or summary prospectuses, which may be obtained at globalxetfs.com. Please read the prospectus carefully before
investing.
Global X Management Company LLC serves as an advisor to Global X Funds. The Funds are distributed by SEI Investments Distribution Co.
(SIDCO), which is not affiliated with Global X Management Company LLC. Global X Funds are not sponsored, endorsed, issued, sold or
promoted by MSCI nor does MSCI make any representations regarding the advisability of investing in the Global X Funds. Neither SIDCO nor
Global X is affiliated with MSCI.
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