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International Report: Q4 2020
The Q4 2020 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: Q4 2020.
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Summary
Following a global rally in Q2 which saw strong performance in the US and in international equity markets,
and subsequently significant divergence in performance during Q3, international equities again had a strong
performance in Q4. Positive vaccine developments helped boost global markets while foreign economies
continued taking varied approaches to fiscal and monetary stimulus and containment of COVID-19, driving
uneven results in GDP growth, corporate profitability, and ultimately equity returns.
From a high level, the US-based S&P 500 underperformed broad international equity markets during the
quarter, returning 11.69% versus 14.68% for the MSCI All Country World Index (ACWI). Meanwhile,
emerging markets (EM) again exceeded both, with the MSCI Emerging Markets Index (MXEF) rising
19.70%, driven yet again by strong growth from China, in addition to South Korea, Taiwan, India, and Brazil.
Within Global X’s suite of single country and regional ETFs, nine outperformed the MSCI All World Country
Index (ACWI) while only three lagged.

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. High short-term
performance of the fund is unusual and investors should not expect such performance to be
repeated. 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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(1) Fee waivers are contractual and in effect until at least March 1, 2021.
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 call 1-888-493-8631, or visit www.globalxetfs.com.

Notable Performers
The Global X MSCI Colombia ETF (GXG) was the best performing single-country ETF within the
International Access family, returning 38.90% during the quarter. Towards the end of October,
EM equities began outperforming developed markets as commodity prices moved higher, US
elections resulted in a Biden win – helping to improve trade prospects – and positive results came
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out around the Moderna and Pfizer vaccines. As a country that has arguably the strictest COVID19 containment policies in Latin America, a major trading relationship with the US, and a high
exposure to oil price movements, Colombia’s equity markets benefitted from a trifecta of tailwinds
during Q4.
Greece and Argentina were also among the top performing single-country ETFs for the quarter
with the Global X MSCI Greece ETF (GREK) and Global X MSCI Argentina ETF (ARGT)
returning 31.50% and 31.12% in Q4, respectively. In November, Greek bond yields fell below
zero for the first time in history, marking a new stage in a domestic recovery interrupted by
COVID-19. Negative yields, along with an upgrade from Moodys, and continued financial support
from the EU, helped boost the Financials sector while developments related to the vaccine and
an easing of lockdowns helped boost consumption.
In Argentina, all sectors performed positively in Q4 with e-commerce and internet service
companies, alongside agricultural real estate firms leading in equity gains on the back of higher
commodity prices and a breakthrough agreement with China licensing Argentine exporters to
access the food-scarce market.

Laggards
While all of Global X’s single country and regional ETFs performed positively in Q4, the Global X
MSCI Pakistan ETF (PAK) and the Global X Germany ETF (DAX) were the worst performers
during the quarter, underperforming the ACWI with returns of 10.08% and 12.09% for the quarter,
respectively.
Pakistani markets pulled back in Q4 after experiencing a sharp appreciation in Q3 when Pakistan
secured a deal with China to distribute their vaccine. Lastly, Health Care companies fell out of
favor alongside tech in Q4 in developed countries, dragging down equity performance in
Germany.

Conclusion
Throughout 2020, each countries’ handling of the COVID-19 pandemic played a major role in
their equity returns. Results from the fourth quarter only further reflect how unevenly markets
were affected globally. And while their experiences with the initial outbreak was important, their
response to market swings and COVID-19 resurgences was even more critical to stabilizing their
longer-term recovery. Whereas some countries aggressively expanded their monetary and fiscal
packages aimed to buffer the long-term economic impact of the virus and related lockdowns,
others had less discretionary power. External factors, like the recovery in commodity prices, a
renewed Chinese demand for imports, and US elections favoring the prospects of trade
liberalization all helped international markets recover from a sharp sell-off earlier in the year. And
with higher valuations, lower rates for longer, and less appetite for increased stimulus spending in
the U.S., investors seem to be turning towards emerging markets for growth. Going into 2021,
such macro developments could enable a virtuous cycle for emerging markets, as a depreciating
dollar makes hard currency debt cheaper to service and free up capital to empower higher-growth
projects.
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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.
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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