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MIAX Pearl Equities Exchange Product Circular 2021-2479

DATE: February 24, 2021

TO: MIAX Pearl Equities Members

FROM: MIAX Pearl Equities Listings Department
RE: Global X China Disruption ETF-KEJI

MIAX Pearl, LLC (“Exchange”) commenced trading of equity securities on September 25, 2020 followed by
a security-by-security phase-in period. This Product Circular is being issued to advise you that the following
security has been approved for trading pursuant to unlisted trading privileges (“UTP”) on the Exchange as a
UTP Derivative Security pursuant to Exchange Rule 2900, and will begin trading on MIAX PEARL during the
phase-in period. See the Exchange’s Website for the phase-in schedule.

Security (the “Fund”) Symbol
Global X China Disruption ETF KEJI

Issuer/Trust: Mirae Asset Global Investments

Issuer Website: https://www.globalxetfs.com.

Primary Listing Exchange: NASDAQ

The purpose of this Product Circular is to outline various rules and policies that will be applicable to trading
in this new product pursuant to the Exchange’s unlisted trading privileges, as well as to provide certain
characteristics and features of the Shares. For a more complete description of the Issuer, the Shares and
the underlying market instruments or indexes, visit the Issuer Website, consult the Prospectus available on
the Issuer Website, examine the Issuer Registration Statement or reviewthe most currentinformation bulletin
issued by the Primary Listing Exchange. The Issuer Website, the Prospectus, the Issuer Registration
Statement and the Primary Exchange Circular are hereafter collectively referred to as the “Issuer Disclosure
Materials.”
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Backaground Information on the Fund

The Fund is an actively managed exchange traded fund (“ETF”) sub-advised by Mirae Asset Global
Investments (Hong Kong) Limited (the “Sub-Adviser”) that seeks to achieve its investment objective by
investing in exchange-listed companies that are economically tied to China and which are relevant to the
Fund’s investment theme of disruptive innovation. Under normal circumstances, the Fund will invest at least
80% of its net assets, plus the amount of any borrowings for investment purposes, in exchange -listed
companies that are economically tied to China. The Fund’s 80% investment policy is non-fundamental and
requires 60 days prior written notice to shareholders before it can be changed.

To achieve the Fund'’s objective, the Adviser will provide a list of disruptive themes relevant to the economy
in China using its proprietary thematic identification process. The identified themes will serve as the
macroeconomic framework for the Sub-Adviser’s portfolio construction process. A disruptive theme is one or
many powerful structural changes that are expected to impact meaningful aspects of the economy and/or
society. Disruptive themes can result from significantadvancements in technology, as well as from changes
in demographics, consumer preferences, and/or the physical environment. For example, the growing trend
in consumer habits for buying goods and services online has resulted in the transformation of how certain
consumer goods companies operate and has contributed to the rapid growth of e-commerce. The Sub-
Adviser will then identify exchange-listed companies that are economically tied to China and which are
relevant to one or more of the disruptive themes that have been identified by the Adviser. From the identified
companies, the Sub-Adviser will then select those companies that it believes have the most potential for
capital appreciation, while also accounting for both theme- and company-level diversification in both the
selection and weighting process. Under normal market conditions, the Sub-Adviser will seek to limit single
stock exposure to 10% and limit the aggregate weight of each theme to 35%. In making these security
selection determinations, the Sub-Adviser will apply its proprietary investment process, which combines (1)
guantitative screens to assess areas such as financial and business risk, and (2) qualitative screens that
focus on characteristics such as management quality and competitive dynamics. The Sub-Adviser may
dynamically adjust the criteria used to evaluate companies to help ensure that the Fund can better reflect
market developments.

Stock selection is based on fundamental, bottom up analysis. In choosing individual stocks, the Sub-Adviser
applies an internally generated process which includes a quantitative and qualitative assessment of factors,
including but not limited to, an issuer’s valuation, financial strength, competitive position in the industry,
management track record, sustainability of returns, and regulatory and political risks.

The Adviser hasidentified the following themes, which represent the macroeconomic framework for the Sub -
Adviser’s selection process. The types of companies that the Adviser believes are relevant to the given
theme are listed and described in further detail below:

Autonomous & Electric Vehicles: Companies involved in the development of electric vehicles and/or
autonomous vehicles, including companies that produce electric vehicles, electric vehicle components and
materials, autonomous driving technology, and network connected services for transportation.

Climate Change: Companies involved in the mitigation of climate change, including those that develop

technology or equipment that enable the production of energy from renewable and/or alternative sources,
efficient utilization and storage of energy, and reduction of and adaption to negative environmental
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influences, including water and air pollution, deforestation, rising sea levels, drought, flooding, and other
climate-related events.

Cloud Computing: Companies involved in offering computing Software -as-a-Service ("SaaS"), Platform-as-
a-Service ("PaaS"), Infrastructure-as-a-Service ("laaS"), managed server storage spaceand data center real
estate investment trusts ("REITs"), and/or cloud and edge computing infrastructure and hardware.

Cybersecurity: Companies involved in the development and management of security protocols preventing
intrusion and attacks to systems, networks, applications, computers, and mobile devices.

E-commerce: Companies involved in operating e-commerce platforms, providing e-commerce software and
services, and/or selling goods and services online.

Education: Companies involved in digital learning and educational content/publishing, as well as early
childhood education, secondary education, higher education, professional education and enterprise video
and chat communication platforms.

FinTech: Companies involved in mobile/digital payments and remittances, peer-to-peer ("P2P") and
marketplace lending, online banking, digital and automated investing solutions, insurance technology,
financial analytics software and alternative/digital currencies (which are forms of currencies that are only
available in digital or electronic form and not in physical form, like cryptocurrency).

5G & the Internet of Things: Companies involved in wearable technology, home automation, connected
automotive technology, industrial internet of things devices, remote health devices, digital sensors, wireless
chipsets/semiconductors, next generation communication networking infrastructure/software, smart
metering, and energy control devices.

Healthcare Innovation: Companies that are furthering the health care sector through technological
advancements, including telemedicine, digital health analytics, connected health devices, and administrative
digitalization, as well as those leading in the development, production and distribution of innovative drugs
and treatments, including those active in the study of genomics and personalized medicine.

Infrastructure Development: Companies involved in construction and engineering, production of
infrastructure raw materials, composites and products, industrial transportation, and producers/distributors
of heavy construction equipment.

Longevity: Companies that facilitate the demographic trend of longer average life spans and the aging of
the global population, including but not limited to companies involved in biotechnology, medical devices,
pharmaceuticals, senior living facilities and specialized health care services.

Rising EM Consumers: Companies that offer goods and services primarily to middle class consumers in
developing markets. This includes those coming from traditional consumer-oriented sectors like consumer
staples and consumer discretionary, as well as business-to-consumer (B2C) companies in health care,
financial services, technology, industrials, real estate, and communications services.

Robotics & Artificial Intelligence: Companies involved in the development of robotics and/or artificial
intelligence, including companies involved in developing industrial robots and production systems,
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automated inventory management, unmanned vehicles, voice/image/text recognition, predictive analytics
using big data, and medical robots or robotic instruments.

Social Media: Companies involved in social networking, including photo and video sharing, micro -blogging,
online dating, message boards, user reviewsites, social travel, pinboards, virtual community development,
file sharing, and other web-based media applications that facilitate social connectivity.

Video Games & Esports: Companies involved in video game development/publishing, video game and
esports content distribution and streaming, operating/owning esports leagues/teams, and producing video
game/esports hardware.

In constructing the Fund’s portfolio, the Sub-Adviser selects investments for the Fund that represent its
highest-conviction investment ideas within the themes as described above. The Sub-Adviser’s highest-
conviction investment ideas are those that it believes present the bestrisk-reward opportunities.

Sharesofthe Fund are or will be listed and traded at market prices on a national securities exchange. Shares
may only be purchased and sold on the exchange through a broker-dealer. The price of Shares is based on
market price, and because ETF shares trade at market prices rather than at NAV, Shares may trade at a
price greater than NAV (a premium) or less than NAV (a discount). Only “Authorized Participants” (as defined
in the SAl) who have entered into agreements with the Fund’s distributor, SEl Investments Distribution Co.
(“Distributor”), may engage in creation or redemption transactions directly with the Fund. The Fund will only
issue or redeem Shares that have been aggregated into blocks called “Creation Units”. The Fund will issue
or redeem Creation Units in return for a basket of cash and/or securities that the Fund specifies any day that
the national securities exchanges are open for business (“Business Day”). An investor may incur costs
attributable to the difference between the highest price a buyer is willing to pay to purchase shares of the
Fund (bid) and the lowest price a seller is willing to acceptfor shares of the Fund (ask) when buying or selling
shares in the secondary market (the “bid-ask spread”). To access information regarding the Fund’s net asset
value, market price, premiums and discounts, and bid-ask spreads, please go to
https://www.globalxetfs.com.

Principal Risks

Interested persons are referredto the discussion in the prospectus for the Fund of the principal risks of an
investmentin the Fund. These include tracking error risk (factors causing a Fund’s performance to not match
the performance of its underlying index), market trading risk (for example, trading halts, trading above or
below net asset value), investment style risk, sector risk, investmentapproach risk, non- diversification risk,
issuer-specific risk, management risk, concentration risk, equity securities risk, sector risk and passive
investment risk.

Exchange Rules Applicable to Trading in the Shares

Trading in the Shares on MIAX PEARL is subject to MIAX PEARL trading rules.

Trading Hours

The value of the Index underlying the Shares will be disseminated to data vendors every 15 seconds during
the Regular Trading Session.
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The Shares will trade on MIAX PEARL between 9:30 a.m. and 4:00 p.m. Please note that trading in the
Shares during the Exchange’s Pre-Market and Post-Market Sessions (“Extended Market Sessions”) may
result in additional trading risks which include: (1) that the current underlying indicative value may not be
updated during the Extended Market Sessions, (2) lower liquidity in the Extended Market Sessions may
impact pricing, (3) higher volatility in the Extended Market Sessions may impact pricing, (4) wider spreads
may occur in the Extended Markets Sessions, and (5) because the indicative value is not calculated or widely
disseminated during the Extended Market Sessions, aninvestor who is unable to calculate an implied value
for the Shares in those sessions may be at a disadvantage to market professionals.

Dissemination of Data

The Consolidated Tape Association will disseminate real time trade and quote information for the Shares to
Tape B.

Listing Market  Trading Symbol IOPV Symbol NAV Symbol

Global X China

Disruption ETF NASDAQ KEJI KEJL.IV KEJI.NV

Delivery of a Prospectus

MIAX PEARL Equity Members should be mindful of applicable prospectus delivery requirements under the
federal securities laws with respect to transactions in the Fund. Prospectuses may be obtained through the
Fund’s website. The prospectus for the Fund does not contain all of the information set forth in the Fund’s
Registration Statement (including the exhibits to the Registration Statement), parts of which have been
omitted in accordance with the rules and regulations of the SEC. For further information about the Fund,
please refer to its Registration Statement.

In the event that the Fund relies upon an order by the SEC exempting the Shares from certain prospectus
delivery requirements under Section 24(d) of the Investment Company Act of 1940 and in the future make
available a written product description, MIAX PEARL Rules requires that MIAX PEARL Equity Members
provide to all purchasers of Shares a written description of the terms and characteristics of such securities,
in a form prepared by the Issuer of the Fund, no later than the time a confirmation of the first transaction in
the Shares is delivered to such purchaser. In addition, MIAX PEARL Equity Members shall include such a
written description with any sales material relating to the Shares that is provided to customers or the public.
Any other written materials provided by an MIAX PEARL Equity Member to customers or the public making
specific reference to the Shares as an investment vehicle must include a statement in substantially the
following form: “A circular describing the terms and characteristics of [the UTP Exchange Traded Products]
has been prepared by the [open-ended management investment company name] and is available from your
broker. It is recommended that you obtain and review such circular before purchasing [the UTP Exchange
Traded Products].”

A MIAX PEARL Equity Member carrying an omnibus accountfor a non-member broker-dealer is required to
inform such non-member that execution of an order to purchase Shares for such omnibus account will be
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deemed to constitute agreement by the non-member to make such written description available to its
customers on the same terms as are directly applicable to MIAX PEARL Equity Member under this rule.

Upon request of a customer, MIAX PEARL Members also shall provide a copy of the Prospectus.
Suitability

Trading in the securities on the Exchange will be subject to the provisions of MIAX PEARL Rule 2107 and
other applicable suitability rules. Equity Members recommending transactions in the securities to customers

should make a determination that the recommendation is suitable for the customer.

Trading Halts

MIAX PEARL will halttrading inthe Shares of a security in accordance with MIAX PEARL Rules. The grounds
for a halt under MIAX PEARL Rules include a halt by the primary market because the intraday indicative
value of the security and/or the value of its underlying index are not being disseminated as required, or a halt
for other regulatory reasons. In addition, MIAX PEARL will stop trading the Shares of a security if the primary
market de-lists the security.

Exemptive, Interpretive and No-Action Relief Under Federal Securities Regulations

The Securities and Exchange Commission (the “SEC”) has issued letters granting exemptive, interpretive
and no-action relieffromcertain provisions of rules under the Securities Exchange Act of 1934 for exchange-
traded securities listed and traded on a registered national securities exchange that meet certain criteria.

AS WHAT FOLLOWS IS ONLY A SUMMARY OF THE RELIEF OUTLINED IN THE NO-ACTION LETTERS
REFERENCED ABOVE, THE EXCHANGE ADVISES INTERESTED PARTIES TO CONSULT THE NO-
ACTION LETTERS FOR MORE COMPLETE INFORMATION REGARDING THE MATTERS COVERED
THEREIN AND THE APPLICABILITY OF THE RELIEF GRANTED IN RESPECT OF TRADING IN
SECURITIES. INTERESTED PARTIES SHOULD ALSO CONSULT THEIR PROFESSIONAL ADVISORS.

Reqgulation M Exe mptions

Generally, Rules 101 and 102 of Regulation M prohibit any “distribution participant” and its “affiliated
purchasers” from bidding for, purchasing, or attempting to induce any person to bid for or purchase any
security which is the subject of a distribution until after the applicable restricted period, except as specifically
permitted in Regulation M. The provisions of the Rules apply to underwriters, prospective underwriters,
brokers, dealers, and other persons who have agreed to participate or are participating in a distribution of
securities.

The SEC has granted an exemption from Rule 101 under Regulation Mto permit persons participating in a
distribution of shares of the above-mentioned Fund to engage in secondary market transactions in such
shares during their participation in such a distribution. In addition, the SEC has granted relief under
Regulation M to permit persons who may be deemed to be participating in the distribution of Shares of the
above-mentioned Fund (i) to purchase securities for the purpose of purchasing Creation Unit Aggregations
of Fund Shares and (i) to tender securities for redemption in Creation Unit Aggregations. Further, the SEC
has clarified that the tender of Fund Shares to the Fund for redemption does not constitute a bid for or
purchase of any of the Fund’s securities during the restricted period of Rule 101. The SEC has also granted
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an exemption pursuant to paragraph (e) of Rule 102 under Regulation M to allow th e redemption of Fund
Shares in Creation Unit Aggregations during the continuous offering of Shares.

Rule 10b-10 (Customer Confirmations for Creation or Redemption of Fund Shares)

Broker-dealers who handle purchases or redemptions of Fund Shares in Creation Unit size for customers
will be permitted to provide such customers with a statement of the number of Creation Unit Aggregations
created or redeemed without providing a statement of the identity, number and price of shares of the
individual securities tendered to the Fund for purposes of purchasing Creation Unit Aggregations (“Deposit
Securities”) or the identity, number and price of shares to be delivered by the Trust for the Fund to the
redeeming holder (“Redemption Securities”). The composition of the securities required to be tendered to
the Fund for creation purposes and of the securities to be delivered on redemption will be disseminated each
businessdayandwill be applicable to requests for creations or redemption, asthe case may be, onthat day.
This exemptive relief under Rule 10b-10 with respect to creations and redemption is subject to the following
conditions:

1) Confirmations to customers engaging in creations or redemptions must state that all information
required by Rule 10b-10 will be provided upon request;

2) Any such request by a customer for information required by Rule 10b-10 will be filed in a timely
manner, in accordance with Rule 10b-10(c); and

3) Except for the identity, number, and price of shares of the component securities of the Deposit
Securities and Redemption Securities, as described above, confirmations to customers must
disclose all other information required by Rule 10b-10(a).

Rule 10b-17 (Untimely Announcement of Record Dates)

The SEC has granted an exemption from the requirements of Rule 10b-17 thatwill cover transactionsin the
Shares.

Section 11(d)(1); Rule 11d1-2 (Customer Margin)

The SEC has taken a no-action position under Section 11(d)(1) that will permit broker-dealers that do not
create Shares but engage in both proprietary and customer transactions in such Shares exclusively in the
secondary marketto extend or maintain or arrange for the extension or maintenance of creditonthe Shares,
in connection with such secondary market transactions. For broker-dealers that engage in the creation of
Shares, the SEC has also taken a no-action position under Rule 11d1-2 that will cover the extension or
maintenance or the arrangement for the extension or maintenance of credit on the Shares that have been
owned by the persons to whom credit is provided for more than 30 days.

Rule 14e-5

An exemption from Rule 14e-5 has been granted to permit any person acting as a dealer-manager of a
tender offer for a component security of the Fund (1) to redeem Fund Shares in Creation Unit Aggregations
from the issuer that may include a security subject to such tender offer and (2) to purchase Fund Shares
during such tender offer. In addition, a no-action position has been taken under Rule 14e-5if a broker-dealer
acting as a dealer-manager of a tender offer for a security of the Fund purchases or arranges to purchase
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such securitiesinthe secondary marketfor the purpose oftendering such securities to purchase on e or more
Creation Unit Aggregations of Shares, if made in conformance with the following:

1) such bids or purchases are effected in the ordinary course of business, in connection with a
basket of 20 or more securities in which any security that is the subject of a distribution, or any
reference security, does not comprise more than 5% of the value of the basket purchase; or

2) purchases are effected as adjustments to such basket in the ordinary course of business asa
result of a change in the composition of the underlying index; and

3) such bids or purchases are not effected for the purpose of facilitating such tender offer.

SEC Rule 15c1-5 and 15c¢1-6 (Disclosure of Control and interestin Distributions)

The SEC has taken a no-action position under Rule 15c1-5 that will permit a broker-dealer to execute
transactions in Shares without disclosing any control relationship with an issuer of a component security. In
addition, the SEC has taken a no-action position underRule 15¢1-6 thatwill permit a broker dealer to execute
transactionsin the Shares without disclosing its participation or interestin a primary or secondary distribution
of a component security.

This Product Circular is not a statutory prospectus. MIAX PEARL Equity Members should consult the
prospectus for a security and the security’s website for relevant information.

Please direct product listing questions to MIAX PEARL Equities Listings at Listings@MIAXOptions.com or
(609) 897-7308.

Please direct regulatory questions to the MIAX PEARL Regulatory Department at (609) 897-7309 or
Regulatory@MIAXOptions.com.
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