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IMPORTANT:

Any opinion expressed herein reflects the Manager’s view only and is subject to change. For more information about
Global X Leveraged and Inverse Series, please refer to the prospectus of Global X Leveraged and Inverse Series which
is available at our website; www.globalxetfshk.com.

Investors should not rely on the information contained in this report for their investment decisions.
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GLOBAL X LEVERAGED AND INVERSE SERIES

REPORT OF THE TRUSTEE TO THE UNITHOLDERS

We hereby confirm that, in our opinion, Mirae Asset Global Investments (Hong Kong) Limited, the Manager
of the Global X Leveraged and Inverse Series (the “Trust”) has, in all material respects, managed the Trust, in
accordance with the provisions of the Trust Deed dated 1 September 2016 as amended by supplemental deeds
dated 23 February 2017, I November 2019 and 31 December 2019 (collectively, the “Trust Deed”) for the
year ended 31 March 2022,

Global X S&P 500 Daily (-1x) Inverse Product

Global X Hang Seng Index Daily (-1x) Inverse Product

Global X Hang Seng Index Daily (2x) Leveraged Product

Global X Hang Seng China Enterprises Index Daily (-1x) Inverse Product
Global X Hang Seng China Enterprises Index Daily (2x) Leveraged Product

Rl e

LA by

HSBC Institutional Trust Services (Asia) Limited (the “Trustee™)
29 July 2022
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Independent auditer’s report

To the unitholders of Global X S&P 500 Daily (-1x) Inverse Product, Global X Hang Seng Index Daily
(-1x) Inverse Product, Global X Hang Seng Index Daily (2x) Leveraged Product, Global X Hang Seng
China Enterprises Index Daily (-1x) Inverse Product and Global X Hang Seng China Enterprises Index
Dnily (2x) Leveraged Product of Global X Leveraged and Inverse Series (the “Trust™)

(An umbrella unit trust established under the laws of Hong Kong)

Report on the audit of the financial statements
OPINION
What we have audited

The financial statements of Global X S&P 500 Daily (-1x) Inverse Product, Global X Hang Seng Index
Daily (-1x) Inverse Product, Global X Hang Seng Index Daily (2x) Leveraged Product, Global X Hang Seng
China Enterprises Index Daily (-1x} Inverse Product and Global X Hang Seng China Enterprises Index Daily
(2x) Leveraged Product for the year ended 31 March 2022 (each a separate sub-fund of the Global X
Leveraged and Inverse Series and referred to as the “Sub-Funds™), which are set out on pages 8 to 66,
comprise:

* the statements of net assets as at 31 March 2022;

* the statements of profit or loss and other comprehensive income for the year then ended,

= the statements of changes in net assets attributable to unitholders for the year then ended;

= the statements of cash flows for the year then ended; and

= the notes to the financial statements, which include significant accounting policies and other

explanatory information.

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of each of the Sub-
Funds as at 31 March 2022, and of each of their financial transactions and each of their cash flows for the
year then ended in accordance with International Financial Reporting Standards (“IFRSs™),

BASIS FOR OPINION

We conducted our audit in accordance with Intermational Standards on Auditing (“ISAs™). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit of
the Financial Statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion,

Independence

We are independent of the Sub-Funds in accordance with the International Code of Ethics for Professional
Accountants (including International Independence Standards) issued by the International Ethics Standards
Board for Accountants (“IESBA Code™), and we have fulfilled our other ethical responsibilities in accordance
with the IESBA Code.

EMPHASIS OF MATTER

We draw attention to note 1 to these financial statements, which refers to intention of the manager to terminate
the Trust and Sub-Funds subsequent to the year end and the date of the termination is subject to approval from
the manager and the trustee (the “Management”). These financial statements have therefore not been prepared
using a going concern basis of accounting. Our opinion is not modified in respect of this matter.
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Independent auditor’s report

To the unitholders of Global X S&P 500 Daily (-1x) Inverse Product, Global X Hang Seng Index Daily
(-1x) Inverse Product, Global X Hang Seng Index Daily (2x) Leveraged Product, Global X Hang Seng
China Enterprises Index Daily (-1x) Inverse Product and Global X Hang Seng China Enterprises Index
Daily (2x) Leveraged Product of Global X Leveraged and Inverse Series (the “Trust”) (continued)

{An umbrella unit trust established under the laws of Hong Kong)

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit
of the financial statements of the current period. These matters were addressed in the context of our audit of
the financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate
opinion on these matters.

Key andit matter identified in our audit is summarised as follows:

Key Audit Matter

How ounr audit addressed the Key Audit Matter

Existence and valuation of financial assets
and liabilities at fair value through profit or

loss and accuracy and occurrence of net

gain/(loss) on financial assets and financial

liabilities at fair value through profit or loss

Global X S&P 500 Daily (-1x) Inverse
Product

As at 31 March 2022, the financial assets
and financial liabilities at fair wvalue
through profit or loss of listed future
contracts are valued at UJS$nil, The net loss
on financial assets and financial liabilities
at fair value through profit or loss for the

year of the sub-fund amounted to
US$978,351.

Global X Hang Seng Index Daily (-Ix)
Inverse Product

As at 31 March 2022, the financial
liabilities at fair value through profit or loss
mainly comprised listed future contracts
valued at HK$411,742. The net gain on
financial assets and financial liabilities at
fair value through profit or loss for the year
of the sub-fund amounted to
HK$4,546,051.

Global X Hang Seng Index Daily (2x)
Leveraged Product

As at 31 March 2022, the financial assets
at fair value through profit or loss mainly
comprised listed future contracts valued at
HK$1,672,350. The net less on financial
assets and financial liabilities at fair value
through profit or loss for the year of the
sub-fund amounted to HK$30,516,849.

Our work included an assessment of the key controls over the
existence and valuation of the financial assets and financial
liabilities at fair value through profit or loss and accuracy and
occurrence of net gain/(loss) on financial assets and financial
liabilities at fair value through profit or loss, which included
the following;

¢ We developed an understanding of the control objectives
and related controls relevant to our audit of the Sub-Funds’
by obtaining the service organisation internal control
report by the trustee setting out the controls in place, and
the independent service auditor’s assurance report over the
design and operating effectiveness of those controls.

e We evaluated the tests undertaken by the service auditor,
the results of the tests undertaken and the opinions formed
by the service auditor on the design and operating
effectiveness of the controls, to the extent relevant to our
audit of the Sub-Funds.

We tested the existence of financial assets and liabilities at
fair value through profit or loss by obtaining direct
confirmations from the custodian and agreeing the Sub-
Funds’ holdings of financial assets and liabilities at fair value
through profit or loss to the confirmations.

We tested the valuation of the Sub-Funds’ financial assets
and liabilities at fair value through profit or loss by
comparing the pricing used by the Sub-Funds to external
pricing sources as at 31 March 2022.

We tested the occurrence of the purchase and sale
transactions of financial assets and liabilities at fair value
through profit or loss during the year by agreeing to
supporting documents and checked the accuracy of the
calculations of net gains or losses from these futures
contracts.
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Independent auditor’s report

To the unitholders of Global X S&P 500 Daily (-1x) Inverse Product, Global X Hang Seng Index Daily
(-1x) Inverse Product, Global X Hang Seng Index Daily (2x) Leveraged Product, Global X Hang Seng
China Enterprises Index Daily (-1x) Inverse Product and Global X Hang Seng China Enterprises Index
Daily (2x) Leveraged Product of Global X Leveraged and Inverse Series (the “Trust”) (continued)

{An umbrella unit trust established under the laws of Hong Kong)

Key Audit Matter (continued) How our audit addressed theKey Audit Matter
(continued)

Global X Hang Seng China Enterprises Index

Daily (-1x) Inverse Product Based on the procedures we performed, we found no material

As at 31 March 2022, the financial liabilities at  exceptions from our testing.
fair value through profit or loss mainly

comprised listed future contracts valued at

HK$432,431. The net gain on financial assets

and financial liabilities at fair value through

profit or loss for the year of the sub-fund

amounted to HK$6,882,051.

Global X Hang Seng China Enterprises Index
Daily (2x) Leveraged Product

As at 31 March 2022, the financial assets at fair
value through profit or loss mainly comprised
listed future contracts valued at HK$440,755,
The net loss on financial assets and financial
liabilities at fair vatue through profit or loss for
the year of the sub-fund amounted to
HK$11,965,550.

We focused on the existence and valuation of
these listed future contracts because the
principal business of the Sub-Funds is investing
in futures contracts to track the S&P 500 Index,
Hang Seng Index, Hang Seng Index, Hang
Seng China Enterprises Index and Hang Seng
China Enterprises Index, respectively.

We also focused on the net gains or losses from
these listed future contracts incurred during the
year because they represented the principal
element of the Sub-Funds’ total comprehensive
income.

Refer to notes 4 and 14 to the financial
statements.
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Independent auditor’s report

To the unitholders of Global X S&P 500 Daily (-1x) Inverse Product, Global X Hang Seng Index Daily
(-1x) Inverse Product, Global X Hang Seng Index Daily (2x) Leveraged Product, Global X Hang Seng
China Enterprises Index Daily (-1x) Inverse Product and Global X Hang Seng China Enterprises Index
Daily (2x) Leveraged Product of Global X Leveraged and Inverse Series (the “Trust™) (continued)

{An umbrella unit trust established under the laws of Hong Kong)

OTHER INFORMATION

The Management of the Sub-Funds are responsible for the other information. The other information comprises
all of the information included in the annual report other than the financial statements and our auditor’s report
thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form
of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

RESPONSIBILITIES OF MANAGEMENT FOR THE FINANCIAL STATEMENTS

The Management of the Sub-Funds is responsible for the preparation of the financial statements that give a
true and fair view in accordance with IFRSs, and for such internal control as the Management determines is
necessary to enable the preparation of financial statements that are free from material misstatement, whether
due to frand or error.

In preparing the financial statements, the Management of the Sub-Funds is responsible for assessing the Sub-
Funds® ability to continue as a going concemn, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the Management either intends to liquidate the Sub-Funds
or to cease operations, or has no realistic alternative but to do so.

In addition, the Management of the Sub-Funds is required to ensure that the financial statements have been
properly prepared in accordance with the relevant disclosure provisions of the Trust Deed dated 1 September
2016, as amended ("Trust Deed") and Appendix E of the Code on Unit Trusts and Mutual Funds issued by
the Hong Kong Securities and Futures Commission (the “SFC Code™).

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS

Our objectives are to cbtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. We report our opinion solely to you, as a body, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the contents of this report. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements. In addition, we are required to
assess whether the financial statements of the Sub-Funds have been properly prepared, in all material respects,
in accordance with the relevant disclosure provisions of the Trust Deed and Appendix E of the SFC Code.
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Independent auditor’s report

To the unitholders of Global X S&P 500 Daily (-1x) Inverse Product, Global X Hang Seng Index Daily
(-1x) Inverse Product, Global X Hang Seng Index Daily (2x) Leveraged Product, Glebal X Hang Seng
China Enterprises Index Daily (-1x) Inverse Product and Global X Hang Seng Chira Enterprises Index
Daily (2x) Leveraged Product of Global X Leveraged and Inverse Series (the “Trust”) (continued)

(An umbrelia unit trust established under the laws of Hong Kong)

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS
(CONTINUED)

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Sub-Funds” internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Management.

¢ Conclude on the appropriateness of the Management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Sub-Funds’ ability to continue as a going concern.,
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Sub-Funds to cease to continue
as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with the Management regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

We also provide the Management with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, actions taken to eliminate threats
or safeguards applied.

From the matters communicated with the Management, we determine those matters that were of most
significance in the audit of the financial statements of the current period and are therefore the key audit matters.
We describe these matters in our auditor’s report unless law or regulation precludes public disclosure about
the matter or when, in extremely rare circumstances, we determine that a matter should not be communicated
in our report because the adverse consequences of doing so would reasonably be expected to outweigh the
public interest benefits of such communication.
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Independent auditor’s report

To the unitholders of Global X S&P 500 Daily (-1x) Inverse Product, Global X Hang Seng Index Daily
(-1x) Inverse Product, Global X Hang Seng Index Daily (2x} Leveraged Product, Global X Hang Seng
China Enterprises Index Daily (-1x) Inverse Product and Global X Hang Seng China Enterprises Index
Daily (2x) Leveraged Product of Global X Leveraged and Inverse Series (the “Trust”) (continued)

{An umbrella unit trust established under the laws of Hong Kong)

REPORT ON MATTERS UNDER THE RELEVANT DISCLOSURE PROVISIONS OF THE TRUST
DEED AND APPENDIX E OF THE SFC CODE

In our opinion, the financial statements have been properly prepared, in all material respects, in accordance with
the relevant disclosure provisions of the Trust Deed and Appendix E of the SFC Code.

The engagement partner on the audit resulting in this independent auditor’s report is Mr. Chau Chi Kit.

PricewaterhouseCoopers

Certified Public Accountants

Hong Kong, 29 July 2022
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GLOBAL X LEVERAGED AND INVERSE SERIES
STATEMENT OF CASH FLOWS

For the year ended 31 March 2022

CASH FLOWS FROM OPERATING ACTIVITIES
Loss and total comprehensive income for the year
Adjustment for:

Interest income

(Increase)/decrease in an amount due from brokers

Increase in an amount due from the Manager

Decrease/(increase) in time deposits with original maturity of more than
three months

(Decrease)/increase in an amount due to a broker

Increase/(decrease) in management fee payable

Increase/(decrease) in trustee fee payable

Decrease in formation fee payable

Increase in administration fee payable

Increase/(decrease) in registrar fee payable to the Trustee

Cash used in operations

Interest received
Net cash flows used in operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Cash received from issue of units

Cash paid on redemption of units

Net cash flows generated from financing activities

NET INCREASE/(DECREASE) IN CASH AND CASH
EQUIVALENTS
Cash and cash equivalents at the beginning of the year

CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR

ANALYSIS OF BALANCES OF CASH AND CASH
EQUIVALENTS

Bank balances

Time deposits

Short term highly liquid investments with original maturity less than three
months

Cash and cash equivalents as stated in the statement of cash flows

The accompanying notes are an integral part of these financial statements.
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Notes

5(dy, 7
3(d), 7

54, 7

Global X S&P 500 Daily (-1x) Inverse

Product
2022 2021
USS Uss
(1,069,376) (3,270,510)
(5,211) (33,399
(90,480) 767,081
(262) (703)
804,935 {1,106,390)
(22,823) 22,823
1,811 (23,323
- (40)
(115,252) -
28,707 41,744
520 {4,160)
(467,431) (3,606,877)
5,152 32,928
(462,279) (3,573.949)
601,500 2,478,950
- {954,100)
601,500 1,524 850
139,221 (2,049,099)
5,115.072 7,164,171
5,254,293 5,115,072
4,446,636 1,672,639
807.657 -
- 3,442,433
5,254,293 5,115,072




GLOBAL X LEVERAGED AND INVERSE SERIES
STATEMENT OF CASH FLOWS (CONTINUED)

For the year ended 31 March 2022

CASH FLOWS FROM OPERATING ACTIVITIES
Profit/{loss) and total comprehensive income for the year

Adjustments for:
Interest income
Interest expense

(Increase)/decrease in an amount due from brokers
(Increase)/decrease in an amount due from the Manager
Increase in time deposits with original maturity of more than three

months

Increase/(decrease) in financial liabilities at fair value through

profit or loss

Increase/(decrease) in management fee payable
(Decrease)/increase in trustee fee payable
(Decrease)/increase in administration fee payable
Increase in registrar fee payable to the Trustee
Increase/(decrease) in other payables and accruals
Cash (used in)/generated from operations

Interest received
Interest paid

Net cash flows (used in)/generated from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Cash received from issue of units

Cash paid on redemption of units

Net cash flows used in financing activities

NET DECREASE IN CASH AND CASH EQUIVALENTS
Cash and cash equivalents at the beginning of the year

CASH AND CASH EQUIVALENTS AT THE END OF THE

YEAR

ANALYSIS OF BALANCES OF CASH AND CASH

EQUIVALENTS
Bank balances

Time deposits with original maturity of less than three months
Cash and cash equivalents as stated in the statement of cash flows

Global X Hang Seng Index Daily (-1x) Inverse

2022 2021
Notes HK$ HKS$
3,723,817 (7,064,032)
(12,926) (75,336)
18,828 11,959
(2,094,481} 17,426,978
(2,440) 4,346
(2,398,864) (1,607,144)
354,459 (1,025,594)
15,578 (79,170)
(756) 412
(652,299) 320,999
2,660 2,660
90,116 (1,560)
(956,308) 7,914,518
11,612 116,523
(18,828} (11,959)
{963,524) 8,019,082
4,963,100 8,055,760
(9,042,380} (24,903,980)
(4,079,280) (16,848,220)
(5,042,804) (8,829,138)
23,476,526 32,305,664
18,433,722 23.476,526
5(d), 7 12,888,914 15,542,818
5(dy, 7 5,544,808 7,933,708
18,433,722 23,476,526

The accompanying notes are an integral part of these financial statemenits.
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GLOBAL X LEVERAGED AND INVERSE SERIES
STATEMENT OF CASH FLOWS (CONTINUED)

For the year ended 31 March 2022

Notes

CASH FLOWS FROM OPERATING ACTIVITIES
(Loss)/profit and total comprehensive income for the year
Adjustments for:

Interest income

Interest expense

(Increase)/decrease in financial assets at fair value through profit or
loss

Increase in an amount due from brokers

(Increase)/decrease in an amount due from the Manager

Decrease/{increase) in time deposits with original maturity of more
than three months

Increase/(decrease) in management fee payable

(Decrease)/increase in trustee fee payable

(Decrease)/increase in administration fee payable

Increase/(decrease) in registrar fee payable to the Trustee

Increase/(decrease) in other payables and accruals

Cash {used in)/generated from operations

Interest received
Interest paid
Net cash flows (used in)/generated from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Cash received from issue of units

Cash paid on redemption of units

Net cash flows generated from financing activities

NET {DECREASEYINCREASE IN CASH AND CASH
EQUIVALENTS
Cash and cash equivalents at the beginning of the year

CASH AND CASH EQUIVALENTS AT THE END OF THE
YEAR

ANALYSIS OF BALANCES OF CASH AND CASH

EQUIVALENTS
Bank balances 5(dy, 7
Time deposits with original maturity of less than three months 5(d), 7
Cash and cash equivalents as stated in the statement of cash flows

Global X Hang Seng Index Daily (2x)

Leveraged Product

2022 2021
HK$ HK$
(31,922,917) 19,996,523
(28,662) (119,033)
88,452 67,486
(1,390,094) 1,585,659
(332,403) (6,999,049)
(2.240) 3,656
11,583,305 (11,583,305)
17,214 (70,367)
(756) 411
(452,299) 321,000
5,320 (2,660)
89,206 (480)
(22,545,874) 3,199,841
27,721 148,515
(88,452) (67.486)
(22,606,605) 3,280,870
22,780,990 4,828,380
(2,554,140) (3,138.370)
20.226,850 1,690,010
(2,379,755) 4,970,880
33.379.833 28,408,053
31,000,078 33,379,833
11,292,056 25,278,665
19,708,022 8,101,168
31,000,078 33,379,833

The accompanying notes are an integral part of these financial statements,
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GLOBAL X LEVERAGED AND INVERSE SERIES
STATEMENT OF CASH FLOWS (CONTINUED)

For the year ended 31 March 2022

Notes

CASH FLOWS FROM OPERATING ACTIVITIES
Profit/(loss) and total comprehensive income for the year
Adjustments for:

Interest income

Interest expense
{Increase)/decrease in an amount due from brokers
(Increase)/decrease in an amount due from the Manager
Decrease/(increase} in time deposits with original maturity of more
than three months
Increase/(decrease) in financial liabilities at fair value through
profit or loss
Increase/(decrease) in management fee payable
(Decrease)/increase in trustee fee payable
(Decrease)/increase in administration fee payable
Increase/(decrease) in registrar fee payable to the Trustee
Increase/(decrease) in other payables and accruals
Cash generated from/(used in) operations

Interest received
Interest paid
Net cash flows generated from/(used in) operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Cash received from issue of units

Cash paid on redemption of units

Net cash flows used in financing activities

NET INCREASE/{DECREASE) IN CASH AND CASH
EQUIVALENTS
Cash and cash equivalents at the beginning of the year

CASH AND CASH EQUIVALENTS AT THE END OF THE
YEAR

ANALYSIS OF BALANCES OF CASH AND CASH

EQUIVALENTS
Bank balances 5(d), 7
Time deposits with original maturity of less than three months 5(d), 7
Cash and cash equivalents as stated in the statement of cash flows

Global X Hang Seng China Enferprises Index
Daily (-1x) Inverse Product

2022 2021
HK$ HK§
6,145,512 (6,049,183)
(13,712) (78,532)
17,144 8,752
(3,893,071) 10,515,085
(2,560) 4,506
3,527,372 (4,624,606)
427,107 (644,441)
14,319 (42,029)
(757 411
(752,300) 321,000
2,660 (2,660)
89,863 (720)
5,561,582 (392,417)
12,953 100,024
(17.144) (8,752)
5,557.391 (501,145)
- 6,059,600
(3,168,880) (7.388.420)
(3,168,880) (1,328.820)
2,388,511 (1,829,965)
15,719,578 17,549,543
18,108,089 15,719,578
10,284,854 8,407,898
7,823,235 7,311,680
13,108,089 15,719,578

The accompanying notes are an integral part of these financial statements.

14

RESTRICTED



GLOBAL X LEVERAGED AND INVERSE SERIES
STATEMENT OF CASH FLOWS (CONTINUED)

For the year ended 31 March 2022

Global X Hang Seng China Enterprises Index Daily
(2x) Leveraged Product

2022 2021
Notes HK$ HK$

CASH FLOWS FROM OPERATING ACTIVITIES
(Loss)/profit and total comprehensive income for the year (12,458,355) 6,505,166
Adjustments for:

Interest income (4,781) (55,290)

Interest expense 20,895 29,903
(Increase)/decrease in financial assets at fair value through profit or

loss (435,419) 1,028,484
(Increase)/decrease in an amount due from brokers (520,144) 3,982,645
(Increase)/decrease in an amount due from the Manager (13,560) 4,248
Decrease/(increase) in time deposits with original maturity of more

than three months 2,522,206 (2,522,206)
Increase/(decrease) in management fee payable 937 (37,977
(Decrease)/increase in trusice fee payable (756) 411
(Decrease)/increase in administration fee payable (912,569) 321,001
Increase in registrar fee payable to the Trustee 2,660 “
Increase/(decrease) in other payables and accruals 89,838 (840)
Cash (used in)/generated from operations (11,709,048) 9,255,545
Interest received 5,194 75,750
Interest paid (20,895) (29,903)
Net cash flows (used in)/gencrated from operating activities (11,724,749 9,301,392
CASH FLOWS FROM FINANCING ACTIVITIES
Cash received from issue of units 13,388,200 2,243,370
Cash paid on redemption of units (6,423,980) (15,362,600}
Net cash flows generated from/(used in) financing activities 6,964,220 (13,119,230)
NET DECREASE IN CASH AND CASH EQUIVALENTS (4,760,529) (3,817,838)
Cash and cash equivalents at the beginning of the year 10,657,343 14,475,181
CASH AND CASH EQUIVALENTS AT THE END OF THE

YEAR 5,896,814 10,657,343
ANALYSIS OF BALANCES OF CASH AND CASH

EQUIVALENTS i
Bank balances 5(d), 7 2,293,953 4,871,052
Time deposits with original maturity of less than three months 5(d), 7 3,602,861 5,786,291
Cash and cash equivalents as stated in the statement of cash flows 5,896,814 10,657,343

The accompanying notes are an integral part of these financial statements.
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GLOBAL X LEVERAGED AND INVERSE SERIES
NOTES TO THE FINANCIAL STATEMENTS

31 March 2022

1. GENERAL INFORMATION

Global X Leveraged and Inverse Series is an umbrella unit trust (the “Trust”™) governed by its trust
deed dated 1 September 2016 as amended by supplemental deeds dated 23 February 2017 and 31
December 2019 (collectively, the “Trst Deed’) between Mirae Asset Global Investments (Hong
Kong) Limited (the “Manager”) and HSBC Institutional Trust Services (Asia) Limited (the “Trustee”
and “Registrar’”). The Trust Deed is governed by Hong Kong Law.

As at 31 March 2022, the Trust has established five Sub-Funds, each a separate Sub-Fund of the Trust,
which are authorised by the Securities and Futures Commission of Hong Kong (the “SFC”) pursuant
to section 104(1) of the Securities and Futures Ordinance. The five sub-funds, including Global X
S&P 500 Daily (-1x) Inverse Product, Global X Hang Seng Index Daily (-1x) Inverse Product, Global
X Hang Seng Index Daily (2x) Leveraged Product, Global X Hang Seng China Enterprises Index
Daily (-1x) Inverse Product and Global X Hang Seng China Enterprises Index Daily (2x) Leveraged
Product are referred to individually or collectively as the “Sub-Fund(s)”. The Sub-Funds are listed on
the Stock Exchange of Hong Kong Limited (the “SEHK”) {(a subsidiary of The Hong Kong Exchanges
and Clearing Limited) and their listing dates are as follows:

Listing date on the
Name of Sub-Funds SEHK
Global X S&P 500 Daily (-1x) Inverse Product 11 October 2016
Global X Hang Seng Index Daily (-1x) Inverse Product 14 March 2017
Global X Hang Seng Index Daily (2x) Leveraged Product 14 March 2017
Global X Hang Seng China Enterprises Index Daily (-1x) Inverse Product 14 March 2017
Global X Hang Seng China Enterprises Index Daily (2x) Leveraged Product 14 March 2017

These financial statements relate to the above-mentioned Sub-Funds. The Manager is responsible for
the preparation of the financial statements.

Global X S&P 500 Daily (~1x) Inverse Product (“S&P 500 Daily (-1x) Inverse Produet™)

The objective of S&P 500 Daily (-1x) Inverse Product (Stock code: 07322} is to provide investment
results that, before fees and expenses, closely correspond to the inverse (-1x) daily performance of the
S&P 500 Index (net of swap fees). The Sub-Fund does not seek to achieve its stated investment
objective over a period of time greater than one day.

Global X Hang Seng Index Daily (-1x) Inverse Product (“Hang Seng Index Daily (-1x) Inverse
Product™)

The objective of Hang Seng Index Daily (-1x) Inverse Product (Stock code: 07336) is to provide

investment results that, before fees and expenses, closely correspond to the inverse (-1x) daily

performance of the Hang Seng Index. The Sub-Fund does not seek to achieve its stated investment

objective over a period of time greater than one day.

Global X Hang Seng Index Daily (2x) Leveraged Product (“Hang Seng Index Daily (2x) Leveraged
Product™)

The objective of Hang Seng Index Daily (2x) Leveraged Product (Stock code: 07231) is to provide

investment results that, before fees and expenses, closely correspond to twice (2x) daily performance

of the Hang Seng Index. The Sub-Fund does not seek to achieve its stated investment objective over

a period of time greater than one day.
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GLOBAL X LEVERAGED AND INVERSE SERIES

NOTES TO THE FINANCIAL STATEMENTS

31 March 2022

@@

GENERAL INFORMATION (CONTINUED)

Global X Hang Seng China Enterprises Index Daily (-1x) Inverse Product (*Hang Seng China
Enterprises Index Daily (-1x) Inverse Product™

The objective of Hang Seng China Enterprises Index Daily (-1x) Inverse Product (Stock code: 07362)

is to provide investment results that, before fees and expenses, closely correspond to the inverse (-1x)

daily performance of the Hang Seng China Enterprises Index. The Sub-Fund does not seek to achieve

its stated investment objective over a period of time greater than one day.

Global X Hang Seng China Enterprises Index Daily (2x) Leveraged Product (“Hang Seng China

Enterprises Index Daily (2x) Leveraged Product”
The objective of Hang Seng China Enterprises Index Daily (2x) Leveraged Product (Stock code:
(07230) is to provide investment results that, before fees and expenses, closely correspond to twice
(2x) daily performance of the Hang Seng China Enterprises Index. The Sub-Fund does not seek to
achieve its stated investment objective over a period of time greater than one day.

Subsequent to the year end, the Manager intended fo terminate the Trust and the Sub-Funds. Pursuant
to the written resolutions of the directors of the Manager dated 30 June 2022, it is resolved that the
Trust and Sub-funds would be placed into the termination (“Termination™) and the date of the
Termination is subject to approval from the Manager and the Trustee, As a result, the financial
statements of the Sub-Funds for the year ended 31 March 2022 have not been prepared using a going
concern basis.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policies applied in the preparation of these financial statements are set out
below. These policies have been consistently applied to all the years presented, uniess otherwise stated.

Basis of preparation

The financial statements of the Sub-Funds have been prepared in accordance with International
Financial Reporting Standards (“IFRSs™) as issued by the International Accounting Standards Board
(“IASB™), and interpretations issued by the International Financial Reporting Interpretations
Committee of the IASB and the relevant disclosure provisions of the Trust Deed and the relevant
disclosure provisions specified in Appendix E of the Code on Unit Trusts and Mutual Funds issued
by the SFC (the “UT Code™).

The financial statements have been prepared under the historical cost convention, except for financial
assets and financial liabilities classified as at fair value through profit or loss (“FVPL”) that have been
measured at fair value. The financial statements are presented in United States dollars (“US$™) for
S&P 500 Daily (-1x) Inverse Product and Hong Kong dollars (“HK$™) for Hang Seng Index Daily (-
Ix) Inverse Product, Hang Seng Index Daily (2x) Leveraged Product, Hang Seng China Enterprises
Index Daily (-1x) Inverse Product and Hang Seng China Enterprises Index Daily (2x) Leveraged
Product, and all values are rounded to the nearest US$ and HK$ respectively except where otherwise
indicated.
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GLOBAL X LEVERAGED AND INVERSE SERIES

NOTES TO THE FINANCIAL STATEMENTS

31 March 2022

()

(a)(ii)

(2)(iD)

(a)(iii)

(a)(iv)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Basis of preparation (continued)

As aresult of the Termination as referred to Note 1 to the financial statements, the financial statements
for the year ended 31 March 2022 have not been prepared using a going concern basis. The Manager
has assessed that the values of all assets and liabilities at the reporting date approximate their net
realisable value, and there is no material difference between the current basis and a going concern
basis. Therefore no changes of accounting policies or adjustments have been made to the financial
statements in order to reflect the fact that the Sub-Funds will be able to realise its assets or to extinguish
its liabilities in the normal course of business.

All references to net assets or net asset value throughout the financial statements refer to net assets
attributable to unitholders unless otherwise stated.

Significant accounting judgements, estimates and assumptions

The preparation of financial statements, in conformity with IFRSs, requires the Manager and the
Trustee (collectively, the “Management”) to make judgements, estimates and assumptions that affect
the application of accounting policies and the reported amounts recognised in the financial statements
and disclosure of contingent liabilities. The estimates and associated assumptions are based on
historical experience and various other factors that are believed to be reasonable under the
circumstances, the results of which form the basis of making the judgements about carrying values of
assets and liabilities that are not readily apparent from other sources. Actual results may differ from
these estimates.

Significant accounting judgements, estimates and assumptions

The preparation of financial statements, in conformity with IFRSs, requires the Manager and the
Trustee (collectively, the “Management™) to make judgements, estimates and assumptions that affect
the application of accounting policies and the reported amounts recognised in the financial statements
and disclosure of contingent liabilities. The estimates and associated assumptions are based on
historical experience and various other factors that are believed to be reasonable under the
circumstances, the results of which form the basis of making the judgements about carrying values of
assets and liabilities that are not readily apparent from other sources. Actual resulis may differ from
these estimates.

Changes in accounting policies and disclosures

There are no standards, amendments to standards or interpretations that are effective for annual
periods beginning on 1 April 2021 that have a material effect on the financial statements of the Sub-
Funds.

Issued but not yet effective IFRSs

A number of new standards, amendments to standards and interpretations are effective for annual
periods beginning after 1 April 2021 and have not been early adopted in preparing these financial

statements. None of these are expected to have a material effect on the financial statements of the
Sub-Funds.
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GLOBAL X LEVERAGED AND INVERSE SERIES

NOTES TO THE FINANCIAL STATEMENTS

31 March 2022

2.

(b)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Financial instruments

(i)

Classification

In accordance with IFRS 9, the Sub-Funds classify their financial assets and financial
liabilities at initial recognition into the categories of financial assets and financial liabilities
discussed below.

Financial assets
The Sub-Funds classify their financial assets as subsequently measured at amortised cost or
measured at FVPL on the basis of both:

o The entity’s business model for managing the financial assets; and
» The contractual cash flow characteristics of the financial asset

Financial assets measured at amortised cost

A debt instrument is measured at arnortised cost if it is held within a business model whose
objective is to hold financial assets in order to collect contractual cash flows and its
contractual terms give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding. The Sub-Funds include in this
short-term non-financing receivables including an amount due from brokers, subscription
receivables, an amount due from the Manager, interest receivables, time deposits with original
maturity of more than three months and cash and cash equivalents.

Financial assets measured at FVPL
A financial asset is measured at FVPL if:

(a) Its contractual terms do not give rise to cash flows on specified dates that are solely
payments of principal and interest on the principal amount outstanding; or

(b) It is not held within a business model whose objective is either to collect contractual cash
flows, or to both collect contractual cash flows and sell; or

(c) At initial recognition, it is irrevocably designated as measured at FVPL when doing so
eliminates or significantly reduces a measurement or recognition inconsistency that
would otherwise arise from measuring assets or liabilities or recognising the gains and
losses on them on different bases.

The Sub-Funds include in this category:

e Instruments held for trading. This category includes derivative contracts in an asset
position.
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GLOBAL X LEVERAGED AND INVERSE SERIES

NOTES TO THE FINANCIAL STATEMENTS

31 March 2022

2.

(b

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Financial instruments (continued)

(%)

(i)

(i)

(iv)

Classification (continued)

Financial liabilities
Financial liabilities measured at FVPL
A financial liability is measured at FVPL if it meets the definition of held for trading.

The Sub-Funds include in this category derivative contracts in a liability position classified as
held for trading.

Financial liabilities measured at amortised cost

This category includes all financial liabilities other than those measured at FVPL. The Sub-
Funds include in this category an amount due to a broker, management fee payable, trustee
fee payable, formation fee payable, administration fee payable, registrar fee payable to the
Trustee and other payables and accruals.

Recognition

The Sub-Funds recognise a financial asset or a financial Iiability when, and only when, they
become a party to the contractual provisions of the instrument. Purchases and sales of
financial assets and financial liabilities at FVPL are accounted for on the trade date basis.

Initial measurement
Financial assets and financial liabilities at FVPL are recorded in the statement of net assets at
fair value. All transaction costs for such instruments are recognised directly in profit or loss.

Financial assets and financial liabilities (other than those classified as at FVPL) are measured
initially at their fair value plus or minus any directly attributable incremental costs of
acquisition or issue.

Subsequent measurement

After initial measurement, the Sub-Funds measure financial instruments which are classified
as at FVPL at fair value. Subsequent changes in the fair value of those financial instruments
are recorded in “net change in unrealised gain/(loss) on financial assets and financial liabilities
at FVPL” in “net gain/(loss) on financial assets and financial liabilities af FVPL”, Interest
earned of such instruments is recorded separately in “interest income™.

Debt instruments, other than those classified as at FVPL, are measured at amortised cost using
the effective interest method less any allowance for impairment. Gains and losses are
recognised in profit or loss when the debt instruments are derecognised or impaired, as well
as through the amortisation process.

Financial liabilities, other than those classified as at FVPL, are measured at amortised cost

using the effective interest method. Gains and losses are recognised in profit or loss when the
liabilities are derecognised, as well as through the amortisation process.
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GLOBAL X LEVERAGED AND INVERSE SERIES

NOTES TO THE FINANCIAL STATEMENTS

31 March 2022

2.

(®)

(©

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Financial instruments (continued)

()

v

Subsequent measurement (continued)

The effective interest method is a method of calculating the amortised cost of a financial asset
or a financial liability and of allocating the interest income or interest expense over the
relevant period. The effective interest rate is the rate that exactly discounts estimated future
cash payments or receipts through the expected life of the financial asset or financial liability
to the gross carrying amount of the financial asset or to the amortised cost of the financial
liability. When calculating the effective interest rate, the Sub-Funds estimate cash flows
considering all contractual terms of the financial instruments, but does not consider expected
credit losses. The calculation includes all fees paid or received between parties to the contract
that are an integral part of the effective interest rate, transaction costs and all other premiums
ot discounts.

Derecognition

A financial asset is derecognised when the rights to receive cash flows from the financial asset
have expired, or where the Sub-Funds have transferred their rights to receive cash flows from
the financial asset, or has assumed an obligation to pay the received cash flows in full without
material delay to a third party under a pass-through arrangement and either the Sub-Funds
have transferred substantially all the risks and rewards of the asset or the Sub-Funds have
neither transferred nor retained substantially all the risks and rewards of the financial asset,
but has transferred control of the asset.

When the Sub-Funds have transferred its rights to receive cash flows from an asset (or has
entered into a pass-through arrangement), and has neither transferred nor retained
substantially all the risks and rewards of the asset nor transferred control of the asset, the asset
is recognised to the extent of the Sub-Funds’ continuing involvement in the asset. In that case,
the Sub-Funds also recognise an associated liability. The transferred asset and the associated
liability are measured on a basis that reflects the rights and obligations that the Sub-Funds
have retained.

The Sub-Funds derecognise a financial liability when the obligation under the liability is
discharged or cancelled, or expired.

Fair value measurement

The Sub-Funds measure their investments in financial instruments at fair value at the end of each
reporting date.
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(c)

(d)

()

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Fair value measurement (continued)

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
fransaction between market participants at the measurement date. The fair value measurement is based
on the presumption that the transaction to sell the asset or transfer the liability takes place either:

¢ in the principal market for the asset or liability; or
¢ in the absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Sub-Funds.

The fair value of an asset or a liability is measured using the assumptions that market participants
would use when pricing the asset or liability, assuming that market participants act in its economic
best interest.

The fair value for financial instruments that are listed or traded on an exchange is based on quoted last
traded market prices, that are within the bid-ask spread.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are
categorised within the fair value hierarchy, described as follows, based on the lowest level input that
is significant to the fair value measurement as a whole:

Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

Level 2 — Valuation techniques for which the lowest level input that is significant to the fair
value measurement is directly or indirectly observable

Level 3 — Valuation techniques for which the lowest level input that is significant to the fair

value measurement is unobservable

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Sub-
Funds determine whether transfers have occurred between levels in the hierarchy by re-assessing
categorisation (based on the lowest level input that is significant to the fair value measurement as a
whole) at the end of each reporting period.

Derivative financial instruments

Derivative financial instruments are recorded on a mark-to-market basis. Fair values are determined
by using quoted market prices for futures contracts or calculated by reference to changes in specified
prices of an underlying asset or otherwise determined notional amount for swap contracts, All
derivatives are carried as assets when amounts are receivable by the Sub-Funds and as liabilities when
amounts are payable by the Sub-Funds.

Unrealised gains and losses arising from changes in fair value, and realised gains and losses are
recognised in profit or loss.

Income

Interest income is recognised in profit or loss on a time-proportionate basis using the effective interest
method.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Expenses

Expenses are recognised on an accrual basis.

Cash and cash equivalents

Cash and cash equivalents in the statement of net assets comprise short term deposits in banks and
short term highly liquid investments with original maturity less than three months, which are readily
convertible to known amounts of cash and are subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and cash
equivalents as defined above, net of ouistanding bank overdrafis when applicable.

Translation of foreign currencies

Functional and presentation currencies

Items included in the financial statements are measured using the currency of the primary economic
environment in which the Sub-Funds operate (the “functional currency™). The performance of the Sub-
Funds is measured and reported to the unitholders, and in US$ for S&P 500 Daily (-1x) Inverse
Product and in HKS for Hang Seng Index Daily (-1x) Inverse Product, Hang Seng Index Daily (2x)
Leveraged Product, Hang Seng China Enterprises Index Daily (-1x) Inverse Product and Hang Seng
China Enterprises Index Daily (2x) Leveraged Product. The Management considers the US$ and
HKS$ as the currencies that most faithfully represent the economic effects of the underlying
transactions, events and conditions. The financial statements of the Sub-Funds are presented in
USS$ for S&P 500 Daily (-1x) Inverse Product, and in HKS for Hang Seng Index Daily (-1x) Inverse
Product, Hang Seng Index Daily (2x) Leveraged Product, Hang Seng China Enterprises Index Daily
{(-1x) Inverse Product and Hang Seng China Enterprises Index Daily (2x) Leveraged Product, which
are the Sub-Funds” functional and presentation currencies.

Foreign currency translation
Transactions during the year, including purchases and sales of securities, income and expenses, are
translated at the rate of exchange prevailing on the date of the transaction.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional
currency rates of exchange ruling at the end of the reporting period. Differences arising on settlement
or transaction of monetary items are recognised in the statement of profit or loss and other
comprehensive income.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated
using the exchange rates at the dates of the initial transactions. Non-monetary items measured at fair
value in a foreign currency are translated using the exchange rates at the date when the fair value is
determined.

Foreign currency transaction gains and losses on financial instruments classified as at FVPL are
included in the statement of profit or loss and other comprehensive income.
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)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Redeemable units
Redeemable units are classified as an equity instrument when:

(a) The redeemable units entitle the holder to a pro-rata share of the Sub-Funds’ net assets in the
event of the Sub-Funds® liquidation;

(b) The redeemable units are in the class of instruments that is subordinate to all other classes of
instruments;

(c) All redeemable units in the class of instruments that is subordinate to all other classes of
instrumenits have identical features;

(d) The redeemable units do not include any contractual obligation to deliver cash or another financial
asset other than the holder’s rights to a pro-rata share of the Sub-Funds’ net asseis; or

(e) The total expected cash flows attributable to the redeemable units over the life of the instrument
are based substantially on the profit or loss, the change in the recognised net assets or the change
in the fair value of the recognised and unrecognised net assets of the Sub-Funds over the life of
the instrument.

In addition to the redeemable units having all the above features, the Sub-Funds must have no other
financial instrument or contract that has:

(a) Total cash flows based substantially on the profit or loss, the change in the recognised net assets
or the change in the fair value of the recognised and unrecognised net assets of the Sub-Funds;
and

(b) The effect of substantially restricting or fixing the residual return to the redeemable unitholders.

The Sub-Funds® redeemable units meet the definition of puttable instruments classified as equity
instruments under the revised IAS 32 and are classified as equity.

The Sub-Funds continuously assess the classification of the redeemable units. If the redeemable units
cease to have all the features or meet all the conditions set out to be classified as equity, the Sub-Funds
will reclassify them as financial liabilities and measure them at fair value at the date of reclassification,
with any differences from the previous carrying amount recognised in equity. If the redeemable units
subsequently have all the features and meet the conditions to be classified as equity, the Sub-Funds
will reclassify them as equity instruments and measure them at the carrying amount of the liabilities
at the date of the reclassification.

Redeemable units can be redeemed in cash equal to a proportionate share of the Sub-Funds® net asset
value. The Sub-Funds’ net asset value per unit is calculated by dividing the net assets attributable to
unithelders with the total number of outstanding units of the Sub-Funds.

Amounts due from and due to brokers
Amounts due from brokers include margin accounts and receivables for securities sold (in a regular
way transaction) that have been contracted for, but not yet delivered, on the reporting date. Refer to

note 2(b) for the accounting policy for financial assets measured at amortised cost for recognition and
measurement.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Amounts due from and due to brokers (continued)
Margin accounts represent cash deposits held with brokers as collateral against open futures contracts,

Amounts due to brokers are payables for securities purchased (in a regular way transaction) that have
been contracted for, but not yet delivered, on the reporting date. Refer to note 2(b) for the accounting
policy for financial liabilities measured at amortised cost for recognition and measurement.

Impairment of financial assets

Impairment allowances are recognised under the general approach where expected credit losses are
recognised in two stages. For credit exposures where there has not been a significant increase in credit
risk since initial recognition, the Sub-Funds are required to provide for credit losses that result from
possible default events within the next 12 months. For those credit exposures where there has been a
significant increase in credit risk since initial recognition, a loss allowance is required for credit losses
expected over the remaining life of the exposure irrespective of the timing of the default,

The Sub-Funds consider a default has occurred when a financial asset is more than 90 days past due
unless the Sub-Funds have reasonable and supportable information to demonstrate that a more
appropriate default criterion should be applied.

Net change in unrealised gains or losses on financial assets and financial liabilities at FVPL

This item includes changes in the fair value of financial assets and financial liabilities as at FVPL and
excludes interest income and expenses.

Unrealised gains and losses comprise changes in the fair value of financial instruments for the period
and from reversal of prior period unrealised gains and losses for financial instruments which were
realised in the reporting period.

Net realised gains or losses on financial assets and financial liabilities at FVPL

Net realised gains or losses on disposal of financial instruments classified as at FVPL are calculated
using the weighted average method. They represent the difference between an instrument’s average
cost and disposal amount.

Offsetting financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the statement of
net assets if there is a currently enforceable legal right to offset the recognised amounts and there is
an intention to settle on a net basis, or to realise the assets and settle the liabilities simultaneously.
Taxes

In some jurisdictions, investment income and capital gains are subject to withholding tax deducted
from the source of the income. The Sub-Funds present the withholding tax separately from the gross

investment income in profit or loss. For the purpose of the statement of cash flows, cash inflows from
investments are presented net of withholding taxes, when applicable.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Distribution to unitholders

Distributions are at the discretion of the Manager. A distribution to the Sub-Fund’s unitholders is
accounted for as a deduction from net assets attributable to unitholders. A proposed distribution is
recognised as a liability in the period in which it is approved by the Manager. The Manager does not
intend to pay or make any distribution or dividends to the Sub-Funds’ unitholders.

Formation fee
The formation fee is recognised as an expense in the period in which it is incurred.
Transaction costs

Transaction costs are costs incurred to acquire financial assets or financial liabilities at FVPL. They
include fees and commissions paid to agents, brokers and dealers. Transaction costs, when incurred,
are immediately recognised in profit or loss as an expense.

Related parties
A party is considered to be related to the Sub-Funds if:

(a) the party is a person or a close member of that person’s family and that person
(i)  has control or joint control over the Sub-Funds;
(i) has significant influence over the Sub-Funds; or
(iii) is a member of the key management personnel of the Sub-Funds or of a parent of the Sub-
Funds;

or

(b) the party is an entity where any of the following conditions applies:

(i) the entity and the Sub-Funds are members of the same group;

(ii) one entity is an associate or joint venture of the other entity (or of a parent, subsidiary or
fellow subsidiary of the other entity};

(iii) the entity and the group are joint ventures of the same third party;

(iv) one entity is a joint venture of a third entity and the other entity is an associate of the third
entity;

(v) the entity is a post-employment benefit plan for the benefit of employees of either the
Sub-Funds or an entity related to the Sub-Funds;

(vi) the entity is controlled or jointly controlled by a person identified in (a);

(vii) a person identified in (a)(i) has significant influence over the entity or is a member of the
key management personnel of the entity {or of a parent of the entity); and

(viii) the entity, or any member of a group of which it is a part, provides key management
personnel services to the Sub-Funds or to the parent of the Sub-Funds.
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3.

(a)

NET ASSETS ATTRIBUTABLE TO UNITHOLDERS AND MOVEMENTS OF UNITS
Net assets attributable to unitholders

Units are created or redeemed in multiples of 250,000 units for S&P 500 Daily (-1x) Inverse Product,
and 100,000 units for Hang Seng Index Daily (-1x) Inverse Product, Hang Seng Index Daily (2x)
Leveraged Product, Hang Seng China Enterprises Index Daily (-1x) Inverse Product and Hang Seng
China Enterprises Index Daily (2x) Leveraged Product.

The Trustee shall receive subscription proceeds from the participating dealers for the creation of units
and pay redemption proceeds for the redemption of units to the relevant participating dealer in such
form and manner as prescribed by the Trust Deed. Subscriptions and redemptions of units during the
year are shown on the statement of changes in net assets attributable to unitholders.

As stated in note 2(i), units of the Sub-Funds, which are represented by assets less liabilities, are
classified as equity and accounted for in accordance with IFRSs (the “Accounting NAV*>). For the
purpose of determining the NAV per unit for subscriptions and redemptions and for various fee
calculations (the “Dealing NAV™), the Trustee calculates the Dealing NAV in accordance with the
provisions of the Trust Deed, which may be different from the accounting policies under IFRSs.

Reconciliation between Accounting NAV and Dealing NAV

Adjustment for the formation fee

For S&P 500 Daily (-1x) Inverse Product, there are no unamortised amount and remaining period as
at 31 March 2022 and 2021. For Hang Seng Index Daily (-1x) Inverse Product, the unamortised
amount was Nil (2021: HK$41,413) and there are no remaining amortisation period as at 31 March
2022 (2021: 11 months). For Hang Seng Index Daily (2x) Leveraged Product, there are no
unamortised amount and remaining period as at 31 March 2022 and 2021. For Hang Seng China
Enterprises Index Daily (-1x)} Inverse Product, the unamortised amount was Nil (2021: HK$13,880)
and there are no remaining amortisation period as at 31 March 2022 (2021: 11 months). For Hang
Seng China Enterprises Index Daily (2x) Leveraged Product, the unamortised amount was Nil (2021:
HK$23,934) and there are no remaining amortisation period as at 31 March 2022 (2021: 11 months).
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3. NET ASSETS ATTRIBUTABLE TO UNITHOLDERS AND MOVEMENTS OF UNITS
(CONTINUED)
(a) Net assets attributable to unitholders (continued)

The difference between the Accounting NAV reported in the statement of net assets and the
Dealing NAV as at 31 March 2022 and 31 March 2021 is reconciled below:

As at 31 March 2022 Hang Seng Hang Seng
China China
Hang Seng Hang Seng Enterprises Enterprises
S&P 500 Daily Index Daily Index Dailv Index Daily Index Daily
(-1x) Inverse {-1x} Inverse (2x) Leveraged (-1x) Inverse {2x) Leveraged
Product Product Product Product Product
Us$ HKS$ HKS HKS$ HK$
Accounting NAV as

reported in the

statement of net

assets 5,508,900 34,233,843 57,666,559 26,218,173 13,646,167
Adjustment for the

formation fee

Dealing NAV 5,508,900 34,233,843 37,666,559 26,218,173 13,646,167

As at 31 March 2021 Hang Seng Hang Seng
China China
Hang Seng Hang Seng Enterprises Enterprises
S&P 500 Daily Index Daily Index Daily Index Daily Index Daily
(-1x) Inverse (-1x) Inverse (2x) Leveraped (~1x) Inverse (2x) Leveraged
Produet Product Product Product Product
USS _HK$ HK$ HK$ HKS
Accounting NAV as
reported in the
statement of net
assets 5,976,776 28,702,906 69,362,626 23,241,541 19,140,302
Adjustment for the
formation fee - 41,413 - 13,880 23,934
Dealing NAV 5,976,776 28,744,319 69,362,626 23,255,421 19,164,236
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GLOBAL X LEVERAGED AND INVERSE SERIES

NOTES TO THE FINANCIAL STATEMENTS

31 March 2022

()

TRANSACTIONS WITH THE TRUSTEE, MANAGER AND THEIR CONNECTED PERSONS

Related parties are those as defined in note 2(s). Related parties of the Sub-Funds also include the
Trustee, the Manager of the Sub-Funds and their connected persons. Connected persons of the Trustee,
the Manager are those as defined in the UT Code. All transactions entered into during the year between
the Sub-Funds and their related parties, including the Trustee, the Manager and their connected
persons, were carried out in the normal course of business and on normal commercial terms. To the
best of the Manager’s knowledge, the Sub-Funds do not have any other transactions with their related
parties, including the Trustee, the Manager and their connected persons, except for those disclosed
below.

Management fee

The Manager is entitled to receive a management fee of up to 2% per year of the net asset value of
each Sub-Fund, accrued daily and calculated as at each dealing day and payable monthly in arrears

with no fixed terms. For each Sub-Fund, the annual rates of the management fee is as follows:
Maximum  Annual rate Annug| rate

rate of the net of the net of the net

assets in%  assefs in % assets in %

2022 2021

S&P 500 Daily (-1x) Inverse Product 2% 0.85% 0.85%
Hang Seng Index Daily (- 1x} Inverse Product 2% 0.65% 0.65%
Hang Seng Index Daily (2x) Leveraged Product 2% 0.65% 0.65%
Hang Seng China Enterprises Index Daily (-1x) Inverse Product 2% 0.65% 0.65%
Hang Seng China Enterprises Index Daily (2x) Leveraged Product 2% 0.65% 0.65%

The management fees incurred during the years ended 31 March 2022 and 31 March 2021 are as
follows:

2022 2021
uUss Us$
S&P 500 Daily (-1x) Inverse Product 45,143 57,167
HKS$ HKS
Hang Seng Index Daily (- 1x) Inverse Product 185,941 193,221
Hang Seng Index Daily (2x) Leveraged Product 425,770 380,970
Hang Seng China Enterprises Index Daily (-1x) Inverse Product 166,285 168,183
Hang Seng China Enterprises Index Daily (2x) Leveraged Product 7,824 164,479

The management fees payables as at 31 March 2022 and 31 March 2021 are as follows:

2022 2021
US§ USS
S&P 500 Daily (-1x) Inverse Product 7,526 5,715
HKS$ HKS$
Hang Seng Index Daily {-1x) Inverse Product 31,492 15,914
Hang Seng Index Daily (2x) Leveraged Product 59,275 42,061
Hang Seng China Enterprises Index Daily (-1x) Inverse Product 27,785 13,466
Hang Seng China Enterprises Index Daily (2x) Leveraged Product 12,674 11,737
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(&

TRANSACTIONS WITH THE TRUSTEE, MANAGER AND THEIR CONNECTED PERSONS
(CONTINUED)

Trustee fee, registrar fee, safekeeping fee and transaction fee

The Trustee receives out of the assets of each Sub-Fund a monthly trustee’s fee, payable in arrears,
accrued daily and calculated as at each dealing day of up to the greater of 1.00% per year of the net
asset of the Sub-Fund or the applicable monthly minimum. For each Sub-Fund, the annual rates of
trustee is as follows:

Annual rate of the net  Annual rate of the net

asset value in % asset value in %

2022 2021

S&P 500 Daily (-1x) Inverse Product! 0.12% 0.12%
Hang Seng Index Daily (-1x) Inverse Product? 0.12% 0.12%
Hang Seng Index Daily (2x) Leveraged Product? 0.12% 0.12%
Hang Seng China Enterprises Index Daily (-1x) Inverse Product? 0.12% 0.12%
Hang Seng China Enterprises Index Daily (2x) Leveraged Product? 0.12% 0.12%

IThe current standard annual rate for S&P 500 Daily (-1x) Inverse Product is 0.12% per year of the net asset value of the Sub-Fund. For the
years ended 31 March 2022 and 2021, the trustee fee was subject to a minimum of US$1,500 per month.

2The current standard annual rate for each of these Sub-Funds is 0.12% per year of the net asset value of the Sub-Fund. For the years ended
31 March 2022 and 2021, the trustee fee bomne by the Sub-Funds was subject to a minimum of HK$11,500 per month.

The trustee fees payable as at 31 March 2022 and 31 March 2021 are as follows:

2022 2021
USss Us$
S&P 500 Daily (-1x) Inverse Product 1,500 1,500
HK$ HK$
Hang Seng Index Daily (- 1x) Inverse Product 11,721 12,477
Hang Seng Index Daily (2x) Leveraged Product 11,720 12,476
Hang Seng China Enterprises Index Daily (-1x) Inverse Product 11,720 12,477
Hang Seng China Enterprises Index Daily (2x) Leveraged Product 11,720 12,476

In respect of the Sub-Funds (except for S&P 500 Daily (-1x) Inverse Product), the Trustee acting as
the Registrar, is also entitled to receive a registrar fee of HK$160 (US$20 with respect to S&P 500
Daily (-1x) Inverse Product) per participating dealer per transaction for updating the register record.
The registrar fee incurred by the Sub-Funds has been fully borne by the Manager during the years
ended 31 March 2022 and 2021,

The Registrar is also entitled to receive from the participating dealer a transaction fee of HK$2,500
(2021: HK$2,500), except for the transaction fee of S&P 500 Daily (-1x) Inverse Product which
amounts to US$500 (2021: US$500), per participating dealer per transaction for handling any cash
creation and redemption of units of the Sub-Funds. The transaction fee would be paid by the
participating dealer to the Sub-Funds and the Sub-Funds would pay the transaction fee to the Trustee
on behalf of the participating dealer. The registrar fees payable to the Trustee as at 31 March 2022
and 31 March 2021 are as follows:
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5.

(b)

(c)

TRANSACTIONS WITH THE TRUSTEE, MANAGER AND THEIR CONNECTED PERSONS
(CONTINUED)

Trustee fee, registrar fee, safekeeping fee and transaction fee {continued)

2022 2021

Uss Uss
S&P 500 Daily (-1x) Inverse Product 520 -

HK$ HK$
Hang Seng Index Daily (~1x} Inverse Produet 5,320 2,660
Hang Seng Index Daily (2x) Leveraged Product 5,320 -
Hang Seng China Enterprises Index Daily (-1x) Inverse Product 2,660 -
Hang Seng China Enterprises Index Daily (2x) Leveraged Product 2,660

S&P 500 Daily (-1x) Inverse Product has invested in money market funds during the year ended 31
March 2022 and 2021. The Trustee is entitled to charge a safekeeping fee of 0.03% per annum of the
assets under custody on the last business day of the month. During the year ended 31 March 2022, the
safekeeping fee amounted to US$355 (2021: US$1,194), which has been fully borne by the Manager.

In addition, the Trustee is also entitled to charge transaction fees of US$20 per transaction of purchases

and sales of money market funds. The transaction fees are imposed on receipt or delivery versus

payment, or a receipt or delivery free of payment. A cancellation or an amendment also constitutes a
transaction. During the year ended 31 March 2022, transaction fees amount to US$280 (2021: US$140)
were charged by the Trustee for S&P 500 Daily (-1x) Inverse Product, which have been fully borne

by the Manager.

Other expenses
() Formation fee

As at 31 March 2022, the formation fee for S&P 500 Daily (-1x) Inverse Product was nil
(2021: US$115,252) was payable to the Manager.

(ii) Expenses borne by the Manager
The Manager is responsible for the payment of certain fees (including but not limited to
auditor’s remuneration, conversion agent fee and index licensing fee) on behalf of the Sub-

Funds. The Manager recharges all or a portion of these fees to the respective Sub-Funds.

No auditor’s remuneration was borne by the Manager during the years ended 31 March 2022
and 31 March 2021.

The tables below list the breakdown of expenses borne by the Manager and not charged to the

Sub-Funds:
S&P 500 Daily (-1x

Inverse Product 2022 2021
US$ Uss
Index licensing fee 20,514 6,623

Other administration fee and
expenses 4,463 9.981
24,977 16,604
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(©)

TRANSACTIONS WITH THE TRUSTEE, MANAGER AND THEIR CONNECTED PERSONS

(CONTINUED)
Other expenses (continued)
(ii) Expenses borne by the Manager (continued)

Hang Seng Index Daily

(-1x) Tnverse Product 2022 2021
HK$ HK$
Index licensing fee 199,998 100,000
Other administration fee and
expenses 150,895 144,819
350,893 244,819
Hang Seng Index Daily
(2x) Leveraged Product 2022 2021
HK$ HKS$
Index licensing fee - 100,000
Other administration fee and
expenses 150,895 144,819
150,895 244,319
Hang Seng China Enterprises
Index Daily (-1x) Inverse
Product 2022 2021
HK$ HK$
Index licensing fee 307,909 100,000
Other administration fee
and expenses 150,895 144,819
. 458,804 244,819
Hang Seng China Enterprises
Index Daily (2x) Leveraged
Product 2022 2021
HKS HK$
Index licensing fee 400,000 100,000
Other administration fee
and expenses 144,975 144,819
544975 244,819

The administration fees paid by the Manager on behalf of the Sub-Funds and such amounts

payable to the Manager as at 31 March 2022 and 31 March 2021 are as follows:

S&P 500 Daily (-1x) Inverse Product

Hang Seng Index Daily (-1x) Inverse Product

Hang Seng Index Daily (2x) Leveraged Product

Hang Seng China Enterprises Index Daily (-1x) Inverse Product
Hang Seng China Enterprises Index Daily (2x) Leveraged Product
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2022
Uss

130,697

HK$
416,400
647,931

316,400
156,131

2021
UsS$

101,990
HK3
1,068,699
1,100,230

1,068,700
1,068,700
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5.

(d)

(e)

TRANSACTIONS WITH THE TRUSTEE, MANAGER AND THEIR CONNECTED PERSONS
(CONTINUED)

Cash and cash equivalents held by the Trustee’s related company

As at 31 March 2022 and 2021, short term highly liquid investments with original maturity less than
three months and part of the interest-bearing bank balances were held with the Hongkong and
Shanghai Banking Corporation Limited, a related company of the Trustee. Refer to note 14 (c) for
details.

Holdings of units

S&P 500 Daily (-1x) Inverse Product

As at 31 March 2022, The Hongkong and Shanghai Banking Corporation Limited, a related company
of the Trustee, acting as a market intermediary held 1,436,700 units (2021: 951,900 units) of this Sub-
Fund. There are no profits from fransactions in units/shares being entitled for the Trustee, Manager
and their connected persons for the years ended 31 March 2022 and 2021.

Hang Seng Index Daily (-1x) Inverse Product

As at 31 March 2022, The Hongkong and Shanghai Banking Corporation Limited, a related company
of the Trustee, acting as a market intermediary held 212,800 units (2021: 199,300 units) of this Sub-
Fund. There are no profits from transactions in units/shares being entitled for the Trustee, Manager
and their connected persons for the years ended 31 March 2022 and 2021.

Hang Seng Index Daily (2x) Leveraged Product

As at 31 March 2022, The Hongkong and Shanghai Banking Corporation Limited., a related company
of the Trustee, acting as a market intermediary, and Mirae Asset Securities (HK) Ltd., a related
company of the Manager, acting as a market intermediary, held 771,100 units (2021: 63,700 units)
and 200,000 units (2021: 200,000 units) of this Sub-Fund respectively. There are no profits from
transactions in units/shares being entitled for the Trustee, Manager and their connected persons for
the years ended 31 March 2022 and 2021.

Hang Seng China Enterprises Index Dailv (-1x) Inverse Product
As at 31 March 2022, The Hongkong and Shanghai Banking Corporation Limited., a related company

of the Trustee, acting as a market intermediary, and Mirae Asset Securities (HK) Ltd., a related
company of the Manager, acting as a market intermediary, held 5,200 units (2021: 25,000 units) and
nil units (2021: 300,000 units) of this Sub-Fund respectively. There are no profits from transactions
in units/shares being entitled for the Trustee, Manager and their connected persons for the years ended
31 March 2022 and 2021.

Hang Seng China Enterprises Index Daily (2x) Leveraged Product
As at 31 March 2022, The Hongkong and Shanghai Banking Corporation Limited., a related company

of the Trustee, acting as a market intermediary, and Mirae Asset Securities (HK) Ltd., a related
company of the Manager, acting as a market intermediary, held 54,100 units (2021: 20,000 units) and
200,000 units (2021: 200,000 units) of this Sub-Fund respectively. There are no profits from
transactions in units/shares being entitled for the Trustee, Manager and their connected persons for
the years ended 31 March 2022 and 2021.
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TRANSACTIONS WITH THE TRUSTEE, MANAGER AND THEIR CONNECTED PERSONS

(CONTINUED)

Amount due from the Manager

As at 31 March 2022 and 31 March 2021, the amounts due from the Manager of the Sub-Funds are as

follows:

2022

US§
S&P 500 Daily (-1x) Inverse Product 2,229

HKS
Hang Seng Index Daily (-1x) Inverse Product 3,680
Hang Seng Index Daily (2x) Leveraged Product 4,400
Hang Seng China Enterprises Index Daily (- 1x) Inverse Product 4,600
Hang Seng China Enterprises Index Daily (2x) Leveraged Product 15,560

The balances are unsecured, interest-free and payable on demand.

AMOUNTS DUE FROM AND DUE TO BROKERS

2021
Uss

1,967
HK$
1,240
2,160

2,040
2,000

As at 31 March 2022 and 2021, the Sub-Funds have amounts due from and amount due to brokers,
which represent receivables and payables for securities sold/bought with the brokers that have been
contracted for but not yet settled or delivered on the reporting date respectively. For the amount due

to a broker, the balance is unsecured and payable on demand.

2022 2021
uss Uss
S&P 500 Daily (-1x) Inverse Product
Amount due to a broker
- Payables for securities sold, but not vet delivered (BNP Paribas Securities .
Services) - 22823
Amount due from brokers
- Receivables for securities sold, but not vet settled (BNP Paribas Securities
Services) 90,480 -
90,480 -
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6. AMOUNT DUE FROM AND DUE TO BROKERS (CONTINUED)
2022 2021
HK$ HK$
Hang Seng Index Daily (-1x} Inverse Produet
Amount due from brokers
- Margin account (BNP Paribas Securities Services) 2,894 2,894
- Margin account (Goldman Sachs International) 6,866,703 4772222
6,869,597 4,775,116
Hang Seng Index Daily (2x) Leveraged Product
Amount due from brokers
- Margin account (BNP Paribas Securities Services) 17,014 17,013
- Margin account (Goldman Sachs Intemational) 25,785,727 25253,325
25,802,741 25,270,338
Hang Seng China Enterprises Index Daily (-1x) Inverse Product
Amount due from brokers
- Margin account (BNP Paribas Securities Services) 512 512
- Margin account (Goldman Sachs International) 7,889,016 3,995,945
7,889,528 3,996,457
Hang Seng China Enterprises Index Daily (2x) Leveraged Product
Amount due from brokers
- Margin account (BNP Paribas Securities Services) 6,585 6,585
- Margin account (Goldman Sachs International) 7,561,017 7,040,873
7,567,602 7,047,458
7. CASH AND CASH EQUIVALENTS
Notes 2022 2021
Us$ Uss
S&P 500 Daily (-1x) Inverse Produet
Bank balances (1) 4,446,636 1,672,639
Time deposits with original maturity of less than three months (ii) 807,657 -
Short term highly liquid investments with original maturity less than
three months (it} - 3,442,433
Cash and cash egquivalents 5,254,293 - 5,115,072
HKS$ HK$
Hang Seng Index Daily (-1x} Inverse Product
Bank balances (i) 12,888,914 15,542,818
Time deposits with original maturity of less than three months (i) 5,544,808 7,933,708
Cash and cash equivalents 18,433,722 23,476,526
Hang Seng Index Daily (2x) Leveraged Product
Bank balances (i) 11,292,056 25,278,665
Time deposits with original maturity of less than three months {ii) 19,708,022 8,101,168
Cash and cash equivalents 31,000,078 33,379,833
Hang Seng China Enterprises Index Daily (-1x) Inverse Product
Bank balances (4] 10,284,854 8,407,898
Time deposits with original maturity of less than three months (i} 7,823,235 7,311,680
Cash and cash equivalents 18,108,089 15,719,578
Hang Seng China Enterprises Index Daily (2x) Leveraged Product
Bank balances (1) 2,203,953 4,871,052
Time deposits with original maturity of less than three months (ii} 3,602,861 5,786,291
Cash and cash equivalents 5,896,814 10,657,343
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7.

3.

CASH AND CASH EQUIVALENTS (CONTINUED)

Notes:

®

(i)

(iii)

As at 31 March 2022, these interest-bearing bank balances were held with The Hongkong and
Shanghai Banking Corporation Limited, a related company of the Trustee, Citibank, N.A. Hong
Kong Branch, Industrial and Commercial Bank of China (Asia) Limited, Standard Chartered Bank
{(Hong Kong) Limited, Bank of China (Hong Kong) Limited, China Construction Bank (Asia)
Corporation Limited and Agricultural Bank of China Limited Hong Kong Branch. As at 31 March
2021, these interest-bearing bank balances were held with The Hongkong and Shanghai Banking
Corporation Limited, a related company of the Trustee, Citibank, N.A. Hong Kong Branch and
Standard Chartered Bank (Hong Kong) Limited and Industrial and Commercial Bank of China (Asia)
Limited. Refer to note 14(c) for details.

As at 31 March 2022 , these time deposits at fixed interest rate 0.30% p.a. for S&P 500 Daily (-1x)
Inverse Product, 0.01 to 0.43% p.a. for Hang Seng Index Daily (-1x) Inverse Product, 0.01 to 0.59%
p.a. for Hang Seng Index Daily (2x) Leveraged Product, 0.01 to 0.43% p.a. for Hang Seng China
Enterprises Index Daily (-1x) Inverse Product and 0.01 to 0.59% p.a. for Hang Seng China
Enterprises Index Daily (2x) Leveraged Product were placed with Agricultural Bank of China
Limited Hong Kong Branch, Bank of China (Hong Kong) Limited, China Construction Bank (Asia)
Corporation Limited and Industrial and Commercial Bank of China (Asia) Limited with a original
maturity of less than three months or more. As at 31 March 2021, these time deposit at fixed interest
rates ranging from 0.01 to 0.21% p.a. for Hang Seng Index Daily (-1x) Inverse Product, 0.02 t0 0.21%
p.a. for Hang Seng Index Daily (2x) Leveraged Product and 0.02 to 0.21% p.a. for Hang Seng China
Enterprises Index Daily (-1x) Inverse Product and 0.02 to 0.21% p.a for Hang Seng China
Enterprises Index Daily (2x) Leveraged Product were placed with Agriculturai Bank of China
Limited Hong Kong Branch, Bank of China (Hong Kong) Limited, China Construction Bank (Asia)
Corporation Limited and Industrial and Commercial Bank of China (Asia) Limited with a original
maturity of less than three months or more. The carrying amounts of the cash and cash equivalents
approximate their fair values. Interest income was earned on these cash and cash equivalents during
the years ended 31 March 2022 and 2021. Refer to note 14(c} for details.

As at 31 March 2021, short term highly liquid investments with maturity less than three months are
held through The Hongkong and Shanghai Banking Corporation Limited, a related company of the
Trustee, in connection with shares in CSOP US Dollar Money Market ETF and ICBC CICC USD
Money Market ETF, which are listed in the Stock Exchange of Hong Kong. Refer to note 14(c) for
details.

TIME DEPOSITS WITH ORIGINAL MATURITY OF MORE THAN THREE MONTHS

As at 31 March 2022 and 31 March 2021, the time deposits with original maturity of more than three
months are as follows:

2022 2021
Uss Uss3
S&P 500 Daily (-1x) Inverse Product 301,455 1,106,390
HKS$ HKS
Hang Seng Index Daily (-1x) Inverse Product 4,006,008 1,607,144
Hang Seng Index Daily (2x) Leveraged Product - 11,583,305
Hang Seng China Enterprises Index Daily (-1x) Inverse Product 1,097,234 4,624,606
Hang Seng China Enterprises Index Daily (2x) Leveraged Produet - 2,522,206

38



GLOBAL X LEVERAGED AND INVERSE SERIES

NOTES TO THE FINANCIAL STATEMENTS

31 March 2022

8.

10.

11.

TIME DEPOSITS WITH ORIGINAL MATURITY OF MORE THAN THREE MONTHS
(CONTINUED)

As at 31 March 2022, these time deposits at fixed interest rate 0.60% p.a. for S&P 500 Daily (-1x)
Inverse Product, 0.01% to 0.24% p.a. for Hang Seng Index Daily (-1x) Inverse Product, and 0.65%
p.a. for Hang Seng China Enterprises Index Daily (-1x) Inverse Product were placed with Agricultural
Bank of China Limited Hong Kong Branch, Bank of China (Hong Kong) Limited, China Construction
Bank (Asia) Corporation Limited and Industrial and Commercial Bank of China {Asia) Limited with
a original maturity of more than three months for the Sub-Funds. As at 31 March 2021, these time
deposits at fixed interest rate ranging from 0.28 to 0.30% p.a. for S&P 500 Daily (-1x) Inverse Product,
0.01% p.a. for Hang Seng Index Daily (-1x) Inverse Product, 0.03% p.a. for Hang Seng Index Daily
(2x) Leveraged Product, 0.03 to 0.35% p.a. for Hang Seng China Enterprises Index Daily (-1x) Inverse
Product and 0.01% p.a. for Hang Seng China Enterprises Index Daily (2x) Leveraged Product were
placed with Agricultural Bank of China Limited Hong Kong Branch, Bank of China (Hong Kong)
Limited, China Construction Bank (Asia) Corporation Limited and Industrial and Commercial Bank
of China (Asia) Limited with a original maturity of more than three months for the Sub- Funds. The
carrying amounts of the time deposit approximate their fair values. Interest income was earned on
these time deposit during the years ended 31 March 2022,

SOFT COMMISSION ARRANGEMENTS

The Manager may effect transactions, provided that any such transaction is consistent with standards
of “best execution”, by or through the agency of another person for the account of the Sub-Funds with
whom the Manager or any of its connected persons have an arrangement under which that party will
from time to time provide to or procure for the Manager or any of its connected persons goods, services
or other benefits (such as advisory services, computer hardware associated with specialised software
or research services and performance measures) the nature of which is such that their provision can
reasonably be expected to benefit the Sub-Funds as a whole and may contribute to an improvement in
the performance of the Sub-Funds. For the avoidance of doubt, such goods and services may not
include travel, accommeodation, entertainment, general administrative goods or services, general office
equipment or premises, membership fees, employees’ salaries or direct money payments. Since the
inception of the Sub-Funds, the Manager has not participated in any soft commission arrangements in
respect of any transactions for the accounts of the Sub-Funds.

TAXATION

No provision for Hong Kong profits tax has been made for the Sub-Funds as they are authorised as
collective investment schemes under section 104 of the Hong Kong Securities and Futures Ordinance
and are therefore exempt from Hong Kong Profits Tax under section 26A(1A) of the Hong Kong
Inland Revenue Ordinance,

DISTRIBUTIONS TO UNITHOLDERS

The Manager may in its absolute discretion distribute income to unitholders annually (usually in
March of each financial year) or determine that no distribution shall be made in any financial year.
Distributions may not be paid if the cost of the Sub-Fund’s operations is higher than the yield from
management of the Sub-Fund’s cash and holdings of investments. The Sub-Funds did not make any
distribution for the year (2021 nil).
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12,

13,

INVESTMENT LIMITATION AND PROHIBITIONS UNDER THE UT CODE

According to Chapter 7.11 A of the UT Code, the value of the Sub-Funds’ investment in units or shares
in each such underlying scheme may not exceed 30% of its total net asset value, unless the underlying
scheme is authorized by the Commission, and the name and key investment information of the
underlying scheme are disclosed in the offering document of the Sub-Funds. As at 31 March 2022,
there were no investment in units or shares in the underlying scheme for S&P 500 Daily (-1X) Inverse
Product. As at 31 March 2021, the respective value of investments in units or shares in the underlying
scheme for S&P 500 daily (-1X) Inverse Product were as follows:

2021
% of net asset
Uss value
Hong Kong
CSOP US Dollar Money Market ETF 1,735,287 29.03
ICBC CICC USD Money Market ETF 1,678,832 28.09

As at 31 March 2022 and 2021, there were no investment in units or shares in the underlying scheme
for remaining Sub-Funds.

DERIVATIVE FINANCIAL INSTRUMENTS

@) Futures contracts

Futures contracts are commitments to make or take future delivery of various commodities, currencies
or financial instruments at a specified time and price. These commitments can be discharged by
making or taking delivery of an approved grade of commodity, currency and financial instrument by
cash settlement or by making an offsetting sale or purchase of an equivalent futures contract on the
same (or a linked) exchange prior to the designated date of delivery.

(i) Swap agreements

Swap agreements ("Swaps") represent agreements between two parties to make payments based upon
the performance of certain underlying assets. The Sub-Fund is obligated to pay, or entitled to receive
as the case may be, the net difference in the value determined at the onset of the Swaps versus the
value determined at the termination or reset date of the Swaps. Therefore, amounts required for the
future satisfaction of the Swaps may be greater or less than the amounts recorded. The ultimate gains
or losses depends upon the prices at which the underlying financial instrument of the Swaps are valued,
at the Swap's settlement dates.

In managing S&P 500 Daily (-1x)} Inverse Product, the Manager adopted a synthetic replication
investment strategy, pursuant to which the relevant Sub-Fund will enter into one or more unfunded
swaps (which are over-the-counter financial derivative instruments entered into with one or more
counterparties (each a “Swap Counterparty”)) whereby the relevant Sub-Fund will receive or pay the
economic gain or loss in respect of the inverse or leveraged performance of the relevant index (net of
swap fees of the respective Sub-Fund).
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13. DERIVATIVE FINANCIAL INSTRUMENTS (CONTINUED)

The following derivative contracts were unsettled as at 31 March 2022 and 2021.

S&P 500 Daily (-1x) Inverse Product

As at 31 March 2022
Type of contract Position

Swaps Short

As at 31 March 202§
Type of contract

Position

Swaps Short

Expiration

11 October 2022

Expiration

11 October 2021

Hang Seng Index Daily (-1x) Inverse Product

As at 31 March 2022
Type of contract ~ Position

Futures Short

As at 31 March 2021
Type of contract

Position

Futures Short

Expiration

28 April 2022

Expiration

29 April 2021

Hang Seng Index Daily (2x) Leveraged Product

As at 31 March 2022
Type of contract ~ Position

Futures Long

As at 31 March 2021
Type of contract

Position

Futures Long

Expiration

28 April 2022

Expiration

29 April 2021

Number of units

(6,000,000)

Number of units

(7,500,000}

Number of contracts

(30)

Number of contracts

(20)

Number of contracts

105

Number of contracts

97

Hang Seng China Enterprises Index Daily (-1x) Inverse Product

As at 31 March 2022
Type of contract  Position

Futures Short

As at 31 March 2021
Type of contract

Position

Futures Short

Expiration

28 April 2022

Expiration

29 April 2021

41

Number of contracts

(69)

Number of contracts

(42)

Nominal amount
Uss
(5,716,476)

Nominal amount
uUs$
(6,178,860)

Nominal amount
HK$
(32,985,000)

Nominal amount
HK$
(28,316,000)

Nominal amount
HKS$
115,447,500

Nominal amount
HKS$
137,332,600

Nominal amount
HK$
(25,947,450)

Nominal amount
HK.$
(22,980,300)

Fair value
US$

Fair value
USS

Fair value
HKS$
(411,742)

Fair value
HEK.$
(57,283)

Fair value
HKS$
1,672,350

Fair value
HK§
282,256

Fair value
HK$
(432,431)

Fair value
HK3$
(5,324)
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13.

14.

(a)

(b)

DERIVATIVE FINANCIAL INSTRUMENTS (CONTINUED)

Hang Seng China Enterprises Index Daily (2x) Leveraged Product

As at 31 March 2022

Type of contract Position Expiration Number of contracts  Nominal amount Fair value
HKS HK$

Futures Long 28 April 2022 72 27,075,600 440,755

Asat 31 March 2021

Type of contract  Position Expiration Number of contracts  Nominal amount Fair value
HK$ HKS

Futures Long 29 April 2021 69 37,753,350 5,336

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES
Strategy in using financial instruments

Investment objectives and investment policies

The investment objectives of the Sub-Funds are to provide investment results that, before deduction
of fees and expenses, closely correspond to the inverse (-1x) or twice (2x} the daily performance of
the underlying index relevant to respective Sub-Funds. The Sub-Funds will rebalance their position at
or around the close of trading of the underlying market, by increasing exposure in response to the
relevant index’s daily gains or reducing exposure in response to the relevant index’s daily losses, so
that their daily inverse or leverage exposure ratios to the relevant indices are consistent with the Sub-
Funds’ investment objectives.

The Sub-Funds themselves are subject to various risks. The main risks associated with the investments,
assets and liabilities of the Sub-Funds are sef out below:

Market risk
@) Market price risk

Market price risk is the risk that the value of a financial instrument will fluctuate as a result
of changes in market prices, whether those changes are caused by factors specific to the
individual instrument or factors affecting all instruments in the market.

The Sub-Funds are designated to track the performance of their respective indices, and
therefore the exposures to market risk in the Sub-Funds will be substantially the same as the
tracked indices. The Manager manages the Sub-Funds’ exposures to market risk by ensuring
that the key characteristics of the portfolio, such as security weight and industry weight, are
closely aligned with the characteristics of the tracked indices.

As at 31 March 2022 and 2021, given that financial assets and financial liabilities at FVPL of

S&P 500 Daily (-1x) Inverse Product are subject to daily settlement, there are no financial
assets and financial liabilities at FVPL which are subject to any market price risk.
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14.

(b)

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED)

Market risk (continued)

(i)

Market price risk (continued)

As at 31 March 2022 and 2021, financial assets and financial liabilities of Hang Seng Index
Daily (-1x) Inverse Product, Hang Seng Index Daily (2x) Leveraged Product, Hang Seng
China Enterprises Index Daily (-1x) Inverse Product and Hang Seng China Enterprises Index
Daily (2x) Leveraged Product at FVPL were concentrated in Hong Kong with the details
below:

Hang Seng Index Dailv (-1x) Inverse Product

As at 31 March 2022 As at 31 March 2021
Fair value % of net Fair value % of net
HKS$ asset value HK$ asset value
Futures
Hong Kong (411,742) (1.20) (57,283) (0.20)
Total financial liabilities at FYPL (411,742) (1.20) (57,283) (0.20)
Hang Seng Index Daily (2x) Leveraged Product
As at 31 March 2022 As at 31 March 2021
Fair value % of net Fair value % of net
HK$ asset value HKS asset value
Futures
Hong Kong 1,672,350 2.90 282,256 0.41
Total financial assets at FVPL 1,672,350 2.90 282,256 .41
Hang Seng China Enterprises Index Daily (-1x) Inverse Product
As at 31 March 2022 As at 31 March 2021
Fair value % of net Fair value % of net
HKS$ asset value HKS$ asset value
Futures
Hong Kong (432,431) (1.65) (5,324) {0.02)
Total financial liabilities at FYPL (432,431) (1.65) (5,324) (0.02)
Hang Seng China Enterprises Index Daily (2x) Leveraged Product
Asg at 31 March 2022 As at 3] March 2021
Fair value % of net Fair value % of net
HK$ asset value HKS$ asset value
Futures
Hong Kong 440,755 3.23 5,336 0.03
Total financial assets at FVPL 440,755 3.23 5,336 0.03
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14.

(b)

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED)

Market risk (continued)

@

Market price risk (continued)

Sensitivity analysis in the event of a possible change in the tracked indices by sensitivity
threshold as estimated by the Manager

As at 31 March 2022 and 2021, if the tracked indices of Hang Seng Index Daily {-1x) Inverse
Product and Hang Seng China Enterprises Index Daily (-1x) Inverse Product would increase
by the following sensitivity thresholds with all other variables held constant, this would
decrease the profit or loss of Hang Seng Index Daily (-1x) Inverse Product and Hang Seng
China Enterprises Index Daily (-1x) Inverse Product by the amounts stated in the following
table. If the tracked indices of Hang Seng Index Daily (2x) Leveraged Product and Hang Seng
China Enterprises Index Daily {(2x) Leveraged Product would increase by the following
sensitivity threshold with all other variables held constant, this would increase the profit or
loss of Hang Seng Index Daily (2x) Leveraged Product and Hang Seng China Enterprises
Index Daily (2x) Leveraged Product by the amounts stated in the following table.

Conversely, if the tracked indices of Hang Seng Index Daily (-1x) Inverse Product and Hang
Seng China Enterprises Index Daily (-1x) Inverse Product would decrease by the same
sensitivity threshold, this would increase the profit or loss of Hang Seng Index Daily (-1x)
Inverse Product and Hang Seng China Enterprises Index Daily (-1x) Inverse Product by the
amounts stated in the following table. If the tracked indices of Hang Seng Index Daily (2x)
Leveraged Product and Hang Seng China Enterprises Index Daily (2x) Leveraged Product
would decrease by the same sensitivity threshold, this would decrease the profit or loss of
Hang Seng Index Daily (2x) Leveraged Product and Hang Seng China Enterprises Index Daily
(2x) Leveraged Product by the amounts stated in the following table.

Asat 31 March 2022

Sensitivity Impact on profit or

threshold in % loss

HK3$

Hang Seng Index Daily (-1x) Inverse Product 2249 -/+7,699,191
Hang Seng Index Daily (2x) Leveraged Product 2249 +-12,969,209
Hang Seng China Enterprises Index Daily {-1x) Inverse Product 34 -+8,235,128
Hang Seng China Enterprises Index Daily {2x) Leveraged Product 314 +/-4,286,261

Asat31 March2021

Sensitivity Impact on profit or

threshold in % loss

HK$

Hang Seng Index Daily (-1x) Inverse Product 2023 -+5,806,598
Hang Seng Index Daily (2x) Leveraged Product 2023 +/-14,032,059
Hang Seng China Enterprises Index Daily (-1x) Inverse Product 14.35 -+3,335,161
Hang Seng China Enterprises Index Daily (2x) Leveraged Product 14.35 +/-2,746,633
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(b)

(©

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED)
Market risk (continued)
() Market price risk (continued)

The Manager has used their view of what would be a “reasonable shift” in each key market
to estimate the change for use in the market sensitivity analysis above. Disclosures above are
shown in absolute terms, changes and impacts could be positive or negative. Changes in
market index percentage are revised annually depending on the Manager’s current view of
market volatility and other relevant factors.

(i) Interest rate visk

Interest rate risk is the risk that the value of a financial instrument or future cash flows will
fluctuate due to changes in market interest rates.

The only financial assets subject to floating interest rates are bank balances. Given that the
interest arising from the bank balances is immaterial, the Manager considers the interest rate
risk to be low.

(iiiy  Currency risk

Currency risk is the risk that the value of a financial instrument will fluctuate due to changes
in foreign exchange rates.

All of the Sub-Funds® assets and liabilities are denominated in their functional currencies. As
a result, these Sub-Funds’ assets and liabilities were not exposed to significant currency risk
as at 31 March 2022 and 2021.

Credit risk

Credit risk is the risk that an issuer or counterparty will be unable or unwilling to pay amounts in full
when due.

The Sub-Funds’ financial assets which are potentially subject to credit risk consist principally of cash
and cash equivalents. The Sub-Funds limit their exposure to credit risk by transacting with well-
established broker-dealers and banks with high credit ratings.

All transactions in securities are settled or paid for upon delivery using approved and reputable brokers.
The risk of default is considered minimal as delivery of securities sold is only made once the broker
has received payment. Payment is made on a purchase once the securities have been received by the
broker. The trade will fail if either party fails to meet its obligation.

The Manager's policy is to closely monitor the creditworthiness of the Products' counterparties (e.g.,

brokers, custodians and banks) by reviewing their credit ratings, financial statements and press
releases on a regular basis.
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(©)

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED)
Credit risk (continued)

Credit risk disclosures are segmented into two sections based on whether the underlying financial
instrument is subject to IFRS 9's impairment disclosures or not.

Financial assets subject to IFRS 9°s impairment requirements

The Sub-Funds’ financial assets subject to the ECL model within IFRS 9 are amount due from brokers,
subscription receivables, amount due from the Manager, interest receivables, time deposits with
original maturity of more than three months and cash and cash equivalents. At 31 March 2022, the
total amounts of these financial assets subject to the ECL model within IFRS 9 were US$5,649,143,
HK$35,201,714, HK$56,809,821, HK$27,101,077 and HK$13,480,235 (2021; US$6,224,056,
HK$29,861,019, HK$70,237,297, HK$24,343,548 and HK$20,229,679) for S&P 500 Daily (-1x)
Inverse Product, Hang Seng Index Daily (-1x) Inverse Product, Hang Seng Index Daily (2x)
Leveraged Product, Hang Seng China Enterprises Index Daily (-1x) Inverse Product and Hang Seng
China Enterprises Index Daily (2x) Leveraged Product respectively, on which no loss allowance has
been provided. No (2021: no) assets are considered impaired and no {2021: no) amounts have been
written off in the year.

For financial assets measured at amortised cost, the Sub-Funds apply the general approach for
impairment, there is no information indicating that the financial assets had a significant increase in
credit risk since initial recognition. The financial assets therefore are still classified at stage 1 and
presented in gross carrying amount. As a result, no loss allowance has been recognised as any such
impairment would be wholly insignificant to the Sub-Funds.

The Sub-Funds’ financial assets which are potentially subject to concentrations of counterparty risk
consist principally of financial assets at FVPL held with Goldman Sachs International, amount due
from brokers held with BNP Paribas Securities Services and Goldman Sachs International, bank
balances held with The Hongkong and Shanghai Banking Corporation Limited, Citibank, N.A. Hong
Kong Branch, Industrial and Commercial Bank of China (Asia) Limited, Standard Chartered Bank
(Hong Kong) Limited, Bank of China, Bank of China (Hong Kong) Limited, China Construction Bank
(Asia) Corporation Limited and Agricultural Bank of China Limited Hong Kong Branch, time
deposits with original maturity of less than three months held with Agricultural Bank of China Limited
Hong Kong Branch, Bank of China (Hong Kong) Limited, China Construction Bank (Asia)
Corporation Limited and Industrial and Commercial Bank of China (Asia) Limited, time deposit with
original maturity of more than three months held with Agricultural Bank of China Limited Hong Kong
Branch, Bank of China (Hong Kong) Limited, China Construction Bank (Asia) Corporation Limited
and Industrial and Commercial Bank of China (Asia) Limited, and short term highly liquid
investments with original maturity less than three months held with The Hongkong and Shanghai
Banking Corporation Limited.
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GLOBAL X LEVERAGED AND INVERSE SERIES

NOTES TO THE FINANCIAL STATEMENTS

31 March 2022

14.

(d)

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED)
Liquidity risk

Liquidity risk is the risk that an entity will encounter difficulty in settling a liability, including a
redemption request.

The Sub-Funds invest the majority of their assets in investments that are traded in an active market
and can be readily disposed of. The Sub-Funds® securities are considered readily realisable, as they
are listed. It is the intent of the Manager to monitor the Sub-Funds’ liguidity position on a daily basis.

The following table illustrates the expected liquidity of financial assets held at 31 March 2022 and
2021 and gives the contractual undiscounted cash-flow projection of the Sub-Funds® financial
liabilities. The Sub-Funds manage their liquidity risk by investing in securities that they expect to be
able to liquidate within 1 month or less. Balances due within 12 months equal their carrying balances,
as the impact of discounting is not significant.

53



12

“§)9SSE )2U
[210} §,300p0I dSISAUT (X[-) ATIe( 00S dB'S 3O (%ST (120T) %8Y 0T PUB %I+ 1T %18'61 A[oanoadsar pjoy s1opjoyum (3uo [Z07) 2 7707 PRI 1€ I8 SV

082LFT - - - SEO0OE ZPTLIT maL
066'10L - - - - 066101 oqedrnd 50] uonenswIUPY
TSTEIL - - - - ZETCLL aqeded 9] uonE LIo,L
005°1 - - - 00¢°1 - a[qeAed oaf aa)snu].
SILS - - - SIS - a[qeked 23] JUsmRSEUE]
£28°7C - - - £787TT - 1970Iq & 0} 20P IMOUNG
SNUNQEN [ePUTUL]
9S0HZT O - - SEL'00E SLL8FTY 009 %L9°1 =eL
TLOSINS - - - EPF TR E 6E9TLYL sjuateAInbs 1ses pue yse)
06€£901°1 11L°608 syuon
- - 649°00€ - 20m) URIp 2201 Jo ALmew [anSuo yym spsodap swiy,
e - - 95 LS - SOIBAIIDR 152IMU]
1961 - - - - L96'1 10TBUBJA 37 WO} SNP JUNOWY
$)assE [elREUL]

$8n |n $s8n $8n 3901 $sn
el SUOW Z] UBL) 210 SUCW Z[ 01 £ SUIUGW £ 01 | uow [ Ugyl ssaT puBLIdp UO [20T Yom [£ 1B 5y
(A4 - - - I¥s'6 LE90EL el
0zs - - B 075 = oaxTUT oY) 0} 2jqeked ooy tensiday
LE90EL - - - - LEDOET sjguArd 93] UONENSIUTIUIRY
- - - - - - ?[qeded a9] ucrBWIO]
005°1 - - - 005'L - a[qefed sa] aajsnu],
ozTc - - - 976t - arqeded a9y yuawaFeuepy
S eL [elRueul]
EFI6r9's - - 9LE'T0E TZT'308 SPEGEST reel
£6TPETS - - - LS9°LOS QEOOFF T SlR[eAnbs yses pue yse)
SSPilog - syuour
- - SSEI0E - 221) uBY] 210w Jo Ajumeut [sduo s sisodop aun ]
989 - - Izt <o% - SOJQRAIDODE JSOIAJL
6TTT . . - - FYAAA 1oSeUERy 211 WOIJ 2N RO
08¥°06 - - - - 08b'06 I930Iq B WOIJ 5N JUNOIIY
SIISEE [RULUL]

$80 tsn 80 280 ssn sn
[EI0L SUOLT ZT UBLL 210} suom Z[ 01 € SUoW £ 0} | pucw [ uely] 5597 pUELsp UQ TTOT PIER] Tt 18 5%

(@ANNIINOD) SAIDITOd ANV SHAILDAGO INTFNADVYNYIW ST TVIONVNIL hq!

0T PIEN 1€
SINIWHLV.LS TVIODNVNIA THL OL SHLON

SHIIAS ASHAANI ANV ATIVIIATT X TVHOTO



39

‘sjosse
. . . 4

12U [£90) 5,30NPO1q 9SI9AU] (XT-) AJre(] XopUT Susg SULH JO (%61 PU %L 1207) %91 16 APAn0edsdr PRy SIOploYun (0M) :[Z0T) OUO ‘TTOT YO € 18 SV
£I851°1 : - - - r1r'68 6698901 [eloL
030°1 - - - 08071 - s[enIode pue sejqeied sar0)
099 - - - 099T - p93sTLIY, A1) 01 ojqeked 23 rensiday
669°890°1 : - - - - 669490°1 s1qefed 93f uonensIwpy
LIFTL ' - - - LIFTL - afqeAed sof sajsnI],
FI65L - - - FI6ST - a[qeded 29] Juswoeue]
£8T'LS - - - £8TLS . - sso Jo 1joid YySnomg snjea 18] j8 SanI{IqEN [elateul]
sappqeI [erauTarg
610°198°62 - - - SPRTHE6 FLIGLE0T mel
9TEILYET - - - S0LCEG L FERZ sjua[sAmba yseo pus yseo
sypour
PrIL09T - - - PRIL09'T - 2214} UBY) aIow Jo Hunews [2urFo s syscdop swry,
£66 - - - £66 - SAJGRAIOOT JSRIU]
orT'1 - - - - ore'l rogeuEp 21f) WOIJ NP FUnowy
OLTSLLY - - - - 9IL'SLL Y SIaNQIQ WOI) 3NP JUNOUN
$1355T |CIAMEUL]

$3H $HH $3H $4H £ £3H
=e], SYIMONT 7 UBI) 2301 SUUOWE 7] 0} € sypuom € 03 | 1puow [ ue ssaT puLsp uQ TZ0Z [P [ 85V
1/3°196 - - - 1P16€ 00Fe1¥ 1E10L
951°16 - - - 261°16 - s]eruooe pue saqefed 10010
0TE'S - - - 0ZE'S - 221sni], oy 0] ajqeied aay mensiday
00F91F - - - - 00F91y alqeded 23] uonENsIITPY
[eL1t - - - 1TL°11 - a]qeAed ooy 9asnay,
T6v°1E - - - 6k 1E - arqefed a3y wourdeuepy
[4 /M4 - - - TEL1IF - 5501 10 pjoxd ySnomy anjeA 18] I8 SANIIQRT] [RIDUEUL]
saqE [esuCu
PLLEOTSE - - - ETE6EPCT 161°79L°61 [B10L
TTL'EEP'SL - - - 808'FPSS r168887T1 siua[eainba yseo pue ysen
SYIUoL
800'900'F - - . 2007900 - sary] uelR 20w Jo Aume jenduo qis sisodap sy,
LOET - - - LOE'T - S9[qQEAID2I 1SAIANUT
089°E - - - - 089°€ 12SRUEK 9Y) WO oNp UNCITY
Q0F'988"s - - - 00F'988'c - s$o[qeA12001 uoRdidsgng
1656989 - - - - L6S°6989 SIOIQ WO 9np JIoury
sjasse [erueuLy

$9H $HH $2H $¥H $3H $3H
[LEAR SUIUOWT 2T Ue) 10 SIUOW g1 03 § Sipuowr € 03 { puour | uety) ssaJ Pusldap uy TTOT WEN [£18 5Y

(ponunuod) ysu Appumbry  (p)

(QENNLLNOD) SHIDITOd ANV STALLOArG0 INTWADVNVIN MSIY TVIONVNIA  +1
TT0T WIBIN 1€

SINTWALV.LS TVIONVNIA FHL OL STLON

SHIYAS ASHIANI ANV AIDOVIHATT X TVEOTD



9¢

"SJOSSE 30U [B10) 5,JONPOIJ PABRIfAT (X7) AJre(] xopu] Suag SueH JO (%468 (1702) %8F 91 PUB %56 09 PIoY Jopjoyun (Su0 11Z(Z) 0M1 “7TZOZ USIBI 1€ 18 SV

———

LTEOST ] - - - L6995 0ET00L'T [eoL
0917 - - - 091°T - s[Bru208 pus sajqeied 1I0)
OET00T'T - - - - 0£2001'l a[qeded oaf TonENSIITIIpPY
9LPZI - - - [[TA Al - oqeAed oaf aajsniy,
[90°Z¢ - - - 90Tk - a1qe&ed a3 JuausSeuep
Sapuiqe feueuly
£55°615°0L - - 909'€ZT0'C PRLTVE L ESL'155°08 EoL
EER'6LEEE - - - 890°T01°8 CO9°8LTST sun[eAnba yses pue yse)
SOE€8S 11 - - 0LS'SZ0'E SELLEE9 - stpuow

aany uey) oW Jo Ajunjeu jeuiSio wim siisodap smny,
199'1 - - 9t $29°1 - SO[QBAIA02] 159123U]
091°C - - - - 091°C Iaffeuey 9 WO ANp JUNOUN
SeE'0LT'ST - - - - SEE0LTST s1aX01q WOJJ 20p NOUNy
957'78T - - - 95T'T/T - 550[ 10 11jo1d ySnoxy) an[2A I8} 18 $)asSE [RIOUBLL]
$]35SE [ERURAL]

$3H $HH 0 $H $H $HH
=eL Spuow 71 Weyl aI0py SHpuot Z1 01 € Stpuow € 01 | TPUOW [ Uety S$2°T puelp ucy 1Z0C U2IB] [£18 SV
719618 - - - 189°£91 LE6'LPD B0l
W16 - - - 99E16 - s[enooe pie sajqeded 18i0
0Ze's - - - 0ze's - anystI]. ay) o ajqeked 50 EnsTIay
LE6'LED - - - - LE6°LFY o]qefed 29] uonRNSTUIMRY
0ZLTT - - - 0zL'11 - aqeAed 23 20)STLIT
LTS - - - SLT65 - . ajqefed 20] JusmoFeur
Sanliqel] |eareuny
TLLC3r 85 - - “[E51e0% 0016 CL TLP OS5 0% oL
8LOO00TE - - 986'0E0°S [9LSETIT [ECEELY sjus[eAnba ysea pue yEED
200 - - e 561 - SO[QRAIROII 1SDIMU]
0or'y - - - - 00r'r IoTeuepy oy} wog anp JUNCUTy
1PL'208'sT - - - - L'T08°ST SIN[QIQ WoL anp moury
DSETLYL - - - 0SETIO'L - sso[ 10 31j01d YBnoIyy an(eA JBJ 18 $9SSE |RISULUL]
S]A5SE |ERUCUL]

1 $3H $H $3H $3H $H
AR Stppuow g el aIopy syuom g1 oy g sgusuI g o | YIUQUL [ Uely 52T puBLIp U ZTOZT PR TETB 5Y

TORPOL] FoOBIaAT [ (XE) AlTeq] XepU] JUSg JUeE]

(penunuo) st Aypmbry

®

(QANNILLNOD) SAIDITOd ANV SHAILDEMH0 INHWADVYNYIN ST TVIONVYNIA b1

0T PIEN £
SINTWELVLS TVIONVNIA HHL OL SHLON

SATHAS HSHAANI ANV TIOVIHATT X TVHOTD



LS

‘S§)asse jou ?&8 mnuo_._ﬁohm Om.ﬂo.‘wﬁm
(x1-) Are xopuy sesudiduy euny) Suag SueH JO (%71 PUB %8L (1Z0T) %81 11 PUB %8 L8 A[2AN0adsax p[oy sIop[oyjiun (0M) :1[707) 0M) ‘7707 YOI € 18 SV

LOOTOL'L - LOE'cE 00L°890°T 1=eL
or0'cT - = = 0r0'T = sjeniaoe pue sajqeied 12410
00L°890°1 = - - - 00L°890°1 a|qe4ed 23} uonBNSIUILPY
LLYZL - - - Lyl - oqefed oo oaysni],
9OF°El s 4 = 9OF€El s a[qeded 227 Juawaeuryy
pTES - 2 = pTE'S = sso] 10 Jiyosd ySnory) sn[eA ey 18 SAN[IGEI] [BIoUBUL]
sapqul [eRueuLy
8PS ERE T - - £0T°0T1'p 0S6918°L mmmdop.m =eL
BLSBILST - - 98€9T0E 6T S8T 868°L0V'S sus[eainba yseo pue yse)
- & 816°€60°1 880°1€S°E = syuow

909429 221y ueyy atow jo Ajunjew [euSuo qum sysodap aun |
L98 - - 66T 89¢ = SI[QBATD0I 1S2IU]
0roT - 2 = i 0r0T 19FBUBJA] O} WO} 20P JUNO Uy
LSF966°E - - - - LSF966°E $19301q WOIJ 20p JUNO Wy
S19SSE [ERURHL]

$3H $HH $AHH $3H $HH $H
JLZ0AS SUFUOW T UBL 2I0JN sqjuowr g1 o1 ¢ stpuonr ¢ 03 uow | ueyl ssa] PUEWSpHD TZOT PR [E185Y
FO6'T8S - = = P0S99S 00F91€ (o],
806°16 ¥ 2 = 806°16 = s[eniooe pue sajqesed 1010
099°C z = = 099°C - 20jsn] au 0y 2[qeied 22 1ensiFay
00r9LE - - = = 00F91E a[qeAed oa) uonenSIUTUPY
0TL'Tl e 5 = 0TLTL ] ajqeied aaj aoysnu ],
S8LLT = = = S8LLT = ajqeAed so] juausSeueyy
Lerzer = : - 1€F' TR a ssof 10 jijo1d ySnoryy anfeA 1re] 12 SajIIqeI| [BIDUBUL]
qu] [EuBIL]
LLOTOILT = ” £89°L60°1 CIFHTS'L TR68LIRL [®oL
6807801781 = m S SECETRY, PSRP8TO1 swuaeammba ysea pue yse)

- - PETLE0'L - R syuow

PET'LEO"L 22111 uBY) 2JoW Jo Ajunjew [euSuo yim siisodap ],
9T9°1 = = (4 EETT q S2[QBAIR0T JSaIAIU]
009 - - - = 009°F 10FeUB Y] WOIJ ANp JUNO U
8TS688°L - # - - 87S688°L SI5301q WO} SNp JUNOLIY
$]asSE [BOUBUL]

$HH $HH $HH $AH $3H $H
=oL SYUOW 7] UBY) 210J] syuowWw 7| 01 § Syuo ¢ 07 | YJuowW | UBL $S2°T pUBLIAp UQ ZZ0T YR (€ 185y

(ponunuoo) ysu Aypmbry - (p)

(QANNILNOD) SFIDITOd ANV STALLDATd0 INFNADOVNVYIA ST TVIDNVNIA 1
20T PR 1€

SINAWALVLS TVIDONVNIA AHL OL STLON

SHES ASHIANI ANV AIDVHIAAT X TVIOTD



8¢

"SJ9SSE 10T jej0] S Jonpoi] pesersisT (x7) A[mg
sosudisjuy eury)) Susg SuBH JO (%11 PUB %0E USE “1707) %St 01 PU %9t 1 “%ES 8T AloAanvadsar piay s1apjoyun (3214 1[g(7) 221} ‘7707 YORIN [ I8 SV

£ILT60T - £10°9T 00£°890°1 . =0l
0081 - - - 008°1 - s[eraoo® pue sefqeAed 1210
00L°890'L - - - - 00£°890°1 s]qeAed s3) UODBOSIUILIPY
OLYTI - - - 9LP'TI - 2[qe&ed 227 amsuu],
LELTL - - - LEL'TL - s|qefed 29 Juswofetef
sopIq e [epueurg
CI0°SETOT - - 919 LETN'E 0D68'98T°C 60S026'[ [ 1eiel
mwm“hmw.g - - QLS LTOE TTL'ISLT 150° 148 sjuR[eAInba 1seo pue yse)
90TTIET - - - 90TTTST - squou

somy wel 0w Jo Sjumew [pnStio s syusodsp awr],
TLO - - 9 979 - S3[BAIR031 1S2IAU]
000'T - - - - 000 19BeURIA 0Y) WOIJ ANP WNOUNY
8SELPOL - - - - 8SHLFOL $100{01q WOIJ 2NP NGO UG
9EE’S - - - 9£E’S - 550] 2o 1302d YSnomy) anjeA Iej 18 S)3SSe [ErUBUT]
$)985€ |RPOCUL]

$H $H $AH $3H $HMH £IH
=0l SIUOL 7] UBL) 210} Syuol Z[ 0} € SEUOUE € 0 | UO | e 559 PUBLIIP UQ 7 QOB [£ IESY
£23FLT - - - 769'811 1£1'961 elel
2£9°16 - - - 8E9°16 - s[Erusoe pue sajqeded 18to
099 - - - 099 - azsu], ot o] ajqeked oo menstdoy
[£1961 - - - - 1£1961 o1qe&ed 20} uonEnsUTWPY
0TL1L - - - 0zZL'1L - oa[qeied saj oasnu],
PL9TL - - - FIO'TL - spqeAed 993 JusmIaFeaEA]
saIq B [erueury
066°026°€1 - - 69%°8TT'1 LOP'SI87T P1I°LLR6 LN
PL8968'C - - L1E£8CT’1 1SSPLET ZEGE6ZL sjuaeAmba ysea pus yse)
65T - - b:39 4 (3] - SIQBATISD31)50121U]
096°51 - - - - 09661 108eUely 21 WOY SNp MOy
TO9LISL - - - - Z09'L95°L S13}0Iq WO} SN WMoY
SSLOPY - - - SCLObY - sso 10 11301d YSnoIy) anjeA NE} 18 S155E [ELOUBLL]
£)985E [EROYUL]

$3H £H £IH $H $3H $HH
1eoL SYUOUE 7] UBL] 210 SO Z[ 01 SIpUONI € 03 | Yuour | wey ssa°] PUBLLSD U TZ0C PRI [E 1B SY

(pomunuoo) ystr pmbrT (P

(QENNILNOD) SAIDIT0d ANV SHAILDACHO INFWADVNVIN ST TYIONVNIL hZ!

20T PIEN €
SINTWALVIS TVIONVNIA HHL OL SELON

SHMAS ASHHAANI ANV CIDVIIATT X TVEOTD



GLOBAL X LEVERAGED AND INVERSE SERIES

NOTES TO THE FINANCIAL STATEMENTS

31 March 2022

14.

(¢)

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED)

Fair value estimation

The fair values of financial assets and financial liabilities traded in active markets (such as publicly
traded derivatives and trading securities) are based on quoted market prices at the close of trading on
the year end date. The Sub-Funds used last traded market prices as their fair valuation inputs for
financial assets.

An active market is a market in which transactions for the assets or liabilities take place with sufficient
frequency and volume to provide pricing information on an ongoing basis.

A financial instrument is regarded as quoted in an active market if quoted prices are readily and
regularly available from an exchange, dealer, broker, industry group, pricing service, or regulatory
agency, and those prices represent actual and regularly occurring market transactions on an arm’s
length basis.

IFRS 13 requires the Sub-Funds to classify fair value measurements using a fair value hierarchy that
reflects the significance of the inputs used in making the measurements.

The level in the fair value hierarchy within which the fair value measurement is categorised in its
entirety is determined on the basis of the lowest level input that is significant to the fair value
measurement in its entirety. For this purpose, the significance of an input is assessed against the fair
value measurement in its entirety. If a fair value measurement uses observable inputs that require
significant adjustment based on unobservable inputs, that measurement is a Level 3 measurement,
Assessing the significance of a particular input to the fair value measurement in its entirety requires
judgement, considering factors specific to the assets or liabilities.

The determination of what constitutes “observable” requires significant judgement by the Sub-Funds.
The Sub-Funds consider observable data as market data that is readily available, regularly distributed
or updated, reliable and verifiable, not proprietary, and provided by independent sources that are
actively involved in the relevant markets.

Financial assets and financial liabilities carried at fair value

The following tables analyse within the fair value hierarchy the Sub-Funds® financial assets and
financial liabilities (by class) measured at fair value as at 31 March 2022 and 31 March 2021:

As at 31 March 2022 Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs

Level 1 Level 2 Level 3 Total

Financial assets at FVPL:
Futures contracts
Hang Seng Index Daily (2x) Leveraged Product (in

HK$) 1,672,350 - - 1,672,350
1.672,350 - - 1,672,350
Hang Seng China Enterprises Index Daily (2x)
Leveraged Product (in HK$) 440,755 - - 440,755
440,755 - - 440,755
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GLOBAL X LEVERAGED AND INVERSE SERIES
NOTES TO THE FINANCIAL STATEMENTS

31 March 2022

14. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED)
{e) Fair value estimation (continued)

Financial assets and financial liabilities carried at fair value (continued)

As at 31 March 2021 Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs

Level 1 Level 2 Level 3 Total

Financial assets at FVPL:
Futures contracts
Hang Seng Index Daily (2x) Leveraged Product (in

HK$) 282,256 - - 282,256
282,256 - - 282,236

Hang Seng China Enterprises Index Daily (2x)
Leveraged Product (in HKS) 5,336 - - 5,336
5,336 - - 35,336

As at 31 March 2022 and 2021, there were no financial assets at FVPL for S&P 500 Daily (-1x)
Inverse Product, Hang Seng Index Daily (-1x) Inverse Product and Hang Seng China Enterprises
Index Daily (-1x) Inverse Product.

Asat 31 March 2022 Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs

Level 1 Level 2 Levet 3 Total

Financial liabilitics at FYPL:

Futures contracts
Hang Seng Index Daily (-1x} Inverse Product (in

HK3$) 411,742 - - 411,742
411,742 - - 411,742
Hang Seng China Enterprises Index Daily {-1x}

Inverse Product (in HK$) 432,431 - - 432,431
432,431 - - 432,431

Asat 31 March 2021 Quuoted prices Significant Significant

in active observable unobservable

markets inputs inputs
Level 1 Level 2 Level 3 Total

Financial liabilities at FVPL:

Futures contracts
Hang Seng Index Daily {-1x) Inverse Product (in
HKS$}) 57,283 - - 57283
57,283 - - 57,283
Hang Seng China Enterprises Index Daily (-1x)
Inverse Product (in HK$) 5,324 - - 5,324
5,324 - - 5,324

As at 31 March 2022 and 2021, there were no financial liabilities at FVPL for S&P 500 Daily {-1x)
Inverse Product, Hang Seng Index Daily (2x) Leveraged Product and Hang Seng China Enterprises
Daily (2x) Leveraged Product.
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14.

(©

®

(8

'FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED)

Fair value estimation (continued)

Financial assets and financial liabilities carried at fair value (continued)

Investments whose values are based on quoted market prices in active markets, and therefore classified
within Level 1, include active listed equities. The Sub-Funds do not adjust the quoted price for these
instruments.

Financial instruments that trade in markets that are not considered to be active but are valued based
on quoted market prices, dealer quotations or alternative pricing sources supported by observable
inputs are classified within Level 2.

Investments classified within Level 3 have significant unobservable inputs, as observable prices are
not available for these securities, the Sub-Funds have used valuation techniques to derive the fair value.

During the years ended 31 March 2022 and 2021, there were no transfers between levels.

Other financial assets and financial liabilities

The Management has assessed that the carrying values of the amount due from brokers, subscription
receivables, the amount due from the Manager, interest receivables, cash and cash equivalents, the
amounts due to a broker, management fee payable, trustee fee payable, formation fee payable,
administration fee payable, registrar fee payable to the Trustee and other payables and accruals
approximate to their fair values largely due to the short term maturities of these instruments.

Capital risk management

The Sub-Funds’ capital 1s represented by the net assets attributable to unitholders. The Sub-Funds’
objective is to provide investment results that, before deduction of fees and expenses, closely
correspond to the inverse (-1x) or twice (2x) the daily performance of the underlying index relevant
to each of the respective Sub-Funds. The Manager may:

» redeem and issue new units in accordance with the constitutive documents of the Sub-Funds; and
¢ suspend the creation and redemption of units under certain circumstance stipulated in the Trust
Deed.

Offsetting and amounts subject to master netting arrangements and similar agreements

The Sub-Funds (except S&F 500 Daily (-1x) Inverse Product) present the fair value of their derivative
assets and liabilities on a gross basis, and no such assets or liabilities have been offset in the statement
of net assets. Certain derivative financial instruments are subject to enforceable master netting
arrangements.

The arrangements allow for offsetting following an event of default, but not in the ordinary course of

business, and the Sub-Funds do not intend to settle these transactions on a net basis or settle the assets
and liabilities on a simultaneous basis.
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GLOBAL X LEVERAGED AND INVERSE SERIES

NOTES TO THE FINANCIAL STATEMENTS

31 March 2022

15.

16.

17.

SEGMENT INFORMATION

The Manager makes the strategic resource allocations on behalf of the Sub-Funds and has determined
the operating segments based on the reports reviewed which are used to make strategic decisions.

The Manager considers that each Sub-Fund has a single operating segment which is investing in swaps
or futures as the Manager adepts a swap-based or futures-based replication investment strategy to
achieve the investment objective of the respective Sub-Funds® segment. The objectives of the Sub-
Funds are to provide investment results that, before deduction of fees and expenses, closely
correspond to the inverse (-1x) or twice (2x) the daily performance of the underlying index relevant
to sach Sub-Fund.

The internal financial information used by the Manager for the Sub-Funds’ assets, liabilities and
performance is the same as that disclosed in the statement of net assets and statement of profit or loss
and other comprehensive income.

There were no changes in the reportable segment during the year ended 31 March 2022 and 2021.The
Sub-Funds are domiciled in Hong Kong.

Majority of the Sub-Funds® income is derived from investments in financial assets and financial
liabilities at FVPL.

EVENTS AFTER THE REPORTING PERIOD

During the period between the end of the reporting period and the date of approval of these

financial statements There were subscription and redemption of units amounting to HK$10,849,500
and HK$9,042,380 for Hang Seng Index Daily (-1x) Inverse Product. There were subscription and
redemption of units amounting to HK$ 22,780,930 and HK$ 2,554,140 for Hang Seng Index Daily
(2x) Leveraged Product. There were subscription and redemption of units amounting to
HKS$ 13,388,200 and HK$ 6,423,980 for Hang Seng China Enterprises Index Daily (2x) Leveraged
Product. There were redemption of units amounting to HK$ 3,168,880 for Hang' Seng China
Enterprises Index Daily (-1x) Inverse Product respectively.

APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements were approved and authorised for issue by the Manager and the Trustee on
29 July 2022.
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GLOBAL X LEVERAGED AND INVERSE SERIES

INVESTMENT PORTFOLIO (UNAUDITED)
As at 31 March 2022

S&P 500 Daily (-1x) Inverse Product

Holdings Fair value % of net assets
US$
Unlisted swap contracts Expiration Date Units
United States
GLOBAL X 5&P 500 TOTAL RETURN
INDEX 11 October 2022 (6,000,000} - -
Total investments at fair value - -
Total investments, at cost -
Hang Seng Index Daily (-1x) Inverse Product
Holdings Fair value % of net assets
HK$
Listed future contracts Expiration Date Contracts
Hong Kong
HANG SENG IDX FUT APR22 28/04/2022 28 April 2022 30) (411,742) (1.20)
Total investments at fair value (411,742) (1.20)
Total investments, at cost -
Hang Seng Index Daily (2x) Leveraged Product
Holdings Fair value % of net assets
HKS
Listed future contracts Expiration Date Contracts
Hong Kong
HANG SENG IDX FUT APR22 28/04/2022 28 April 2022 105 1,672,350 2.90
Total investments at fair value 1,672,350 2.90
Total investments, at cost -
Hang Seng China Enterprises Index Daily (-1x) Inverse Product
Holdings Fair value % of net assets
HKS$
Listed future contracts Expiration Date Contracts
Hong Kong
HSCEI FUTURES APR22 28/04/2022 28 April 2022 (69) (432,431} 1.65
Total investments at fair value (432,431) (1.65)

Total investments, at cost
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GLOBAL X LEVERAGED AND INVERSE SERIES

INVESTMENT PORTFOLIO (UNAUDITED) (CONTINUED)
As at 31 March 2022

Hang Seng China Enterprises Daily (2x) Leveraged Product

Holdings Fair value % of net assets
HK$
Listed future contracts Expiration Date Contracts
Hong Kong
HSCEI FUTURES APR22 28/04/2022 28 April 2022 72 440,755 3.23
Total investments at fair value 440,755 3.23

Total investments, at cost
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GLOBAL X LEVERAGED AND INVERSE SERIES

STATEMENT OF MOVEMENTS IN INVESTMENT PORTFOLIO (UNAUDITED)

For the year ended 31 March 2022

Global X S&P 500 Daily (-1x) Inverse Product

Corporate Closing holdings as
Financial assets at fair value through profit or loss Opening Additions actions Disposals at 31 March 2022
Swap
USA
GLOBAL X S&P 500 TOTAL RETURN INDEX (7,500,000  1,479,950,000 - 1,478,450,000 {6,000,000)
Global X Hang Seng Index Daily (-1x) Inverse Product
Financial assets or financial liabilities at fair value Corporate Closing holdings as
through profit or loss Opening Additions actions Disposals at 31 March 2022
Futures Contracts
HONG KONG
HANG SENG IDX FUT APR21 25/04/2021 20) 21 - 1 -
HANG SENG IDX FUT MAY21 28/05/2021 - 24 - 24 -
HANG SENG IDX FUT JUN21 29/06/2021 - 20 - 20 -
HANG SENG IDX FUT JUL21 29/07/2021 - 23 - 23 -
HANG SENG IDX FUT AUG21 30/08/2021 - 30 - 30 -
HANG SENG IDX FUT SEP21 28/09/2021 - 33 - 33 -
HANG SENG IDX FUT OCT21 28/10/2021 - 30 - 30 -
HANG SENG IDX FUT NOV21 29/11/2021 - 28 - 28 -
HANG SENG IDX FUT DEC21 30/12/2021 - 31 - 31 -
HANG SENG IDX FUT JAN22 28/01/2022 - 30 - 30 -
HANG SENG IDX FUT FEB22 25/02/2022 - 28 - 28 -
HANG SENG IDX FUT MAR22 30/03/2022 - 41 - 41 -
HANG SENG IDX FUT APR22 28/04/2022 - 1 - 31 (30}
Global X Hang Seng Index Daily (2x) Leveraged Product
Financial assets or financial liabilities at fair Corporate Closing holdings as
value through profit or loss QOpening Additions actipns Disposals at 31 March 2022
Futures Confracts
Hong Kong
HANG SENG IDX FUT APR21 29/04/2021 97 7 - 104 -
HANG SENG IDX FUT MAY21 28/05/2021 - 122 - 122 -
HANG SENG IDX FUT JUN21 29/06/2021 - 121 - 121 -
HANG SENG IDX FUT JUL21 29/07/2021 - 121 - 121 -
HANG SENG IDX FUT AUG21 30/08/2021 - 109 - 109 -
HANG SENG IDX FUT SEP21 29/09/2021 - 109 - 109 -
HANG SENG IDX FUT OCT21 28/10/2021 - 107 - 107 -
HANG SENG IDX FUT NOV21 29/11/2021 - 107 - 107 -
HANG SENG IDX FUT DEC21 30/12/2021 - 111 - 11 -
HANG SENG IDX FUT JAN22 28/01/2022 - 110 - 110 -
HANG SENG IDX FUT FEB22 25/02/2022 - 111 - 111 -
HANG SENG IDX FUT MARZ22 30/03/2022 - 131 - 131 -
HANG SENG IDX FUT APR22 28/04/2022 - 105 - - 105
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GLOBAL X LEVERAGED AND INVERSE SERIES

STATEMENT OF MOVEMENTS IN INVESTMENT PORTFOLIO (UNAUDITED) (CONTINUED)

For the year ended 31 March 2022

Global X Hang Seng China Enterprises Index Daily {(-1x) Inverse Product

Financial assets or financial liabilities at fair Corporate Closing holdings as
value through profit or loss Opening Additions actions Disposals at 31 March 2022
Futures Contracts
Hong Kong
HSCEI FUTURES APR21 29/04/2021 (42) 46 - 4 -
HSCEI FUTURES MAY21 28/05/2021 - 50 - 50 -
HSCEI FUTURES JUN21 29/06/2021 - 47 - 47 -
HSCEI FUTURES JUL21 29/07/2021 - 59 - 59 -
HSCEI FUTURES AUG2] 30/08/2021 - 78 - 8 -
HSCEI FUTURES SEP21 29/09/2021 - 76 - 76 -
HSCEI FUTURES OCT21 28/10/2021 - 72 - 72 -
HSCEI FUTURES NOV21 29/11202% - 67 - &7 -
HSCEI FUTURES DEC21 30/12/2021 - 77 - 77 -
HSCEI FUTURES JAN22 28/01/2022 - 77 - 7 -
HSCEI FUTURES FEB22 25/02/2022 - 72 - 72 -
HSCEI FUTURES MAR22 30/03/2022 - 120 - 120 -
HSCEI FUTURES APR22 28/04/2022 - 3 - 72 69}
Global X Hang Seng China Enterprises Daily (2x) Leveraged Product
Financial assets or financial liabilities at fair Corporate Closing holdings as
value through profit or loss Opening Additions actions Disposals at 31 March 2022
Futures Contracts
Hong Kong
HSCEI FUTURES APR21 29/04/2021 69 5 - M -
HSCEI FUTURES MAY21 28/05/2021 - 74 - 74 -
HSCEI FUTURES JUN21 29/36/2021 - 54 - 54 -
HSCEI FUTURES JUL21 29/07/2021 - g5 - 85 -
HSCEI FUTURES AUG21 30/08/2021 - 7% - 76 -
HSCEI FUTURES SEP21 26/09/2021 - 75 - 75 -
HSCEI FUTURES OCT21 28/10/2021 - 74 - T -
HSCEI FUTURES NOV21 29/11/2021 - 71 - 3! -
HSCEI FUTURES DEC21 30/12/2021 - 62 - 62 -
HSCEI FUTURES JAN22 28/01/2022 - 69 - 69 -
HSCEI FUTURES FEB22 25/02/2022 - 71 - 3! -
HSCEI FUTURES MAR22 30/03/2022 - 93 - 93 -
HSCEI FUTURES APR22 28/04/2022 - 73 - 1 72
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GLOBAL X LEVERAGED AND INVERSE SERIES

DETAILS IN RESPECT OF FINANCIAL DERIVATIVE INSTRUMENTS (UNAUDITED)
Swaps

The details of swaps contracts held by the Sub-Fund as at 31 March 2022 are as follows:

Global X S&P 500 Daily (-1x) Inverse Product

Drescription Underlying assets Contract Size Notional amount  Position Counterparty Fair value

HKS

Financial asscts:

GLOBAL X S&P 500
TOTAL RETURN BNP Paribas
INDEX S&P 500 Index  (6,000,000) (5,716,476)  Short  Securities Services -
Futures

The details of futures contracts held by the Sub-Fund as at 31 March 2022 are as follows:

Global X Hang Seng Index Daily (-1x) Inverse Product
Description Underlying assets  Contract Size Notional amount  Position Counterparty Fair value
HKS

Financial liabilities:

HANG SENG IDX FUT Goldman Sachs
APR22 28/04/2022 Hang Seng Index 30y (32,985,000)  Short International (411,742)
(411,742)
Global X Hang Seng Index Daily (2x) Leveraged Product
Diescription Underlying assets  Contract Size Notional amount  Position Counterparty Fair value
HKS

Financial assets:

HANG SENG IDX FUT Goldman Sachs
APR22 28/04/2022 Hang Seng Index 105 115,447,500 Long International 1,672,350
1,672,350

Global X Hang Seng China Enterprises Index Daily (-1x) Inverse Product
Description Underlying assets  Caontract Size Notional amount  Position Counterparty Fair value
HKS

Financial liabilities:

HSCEI FUTURES APR22 Hang Seng China Goldman Sachs
28/04/2022 Enterprises Index (69 (25,947,450)  Short International (432,431)
(432.431)

Global X Hang Seng China Enterprises Daily (2x) Leveraged Product
Description Underlying assets  Contract Size Notional amount  Position Counterparty Fair value
HKS
Financial assets:

HSCEI FUTURES APR22 Hang Seng China Goldman Sachs
28/04/2022 Enterprises Index 72 27,075,600 Long International 440,755
440,755
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GLOBAL X LEVERAGED AND INVERSE SERIES

INFORMATION ON GROSS EXPOSURE ARISING FROM FINANCIAL DERIVATIVES
INSTRUMENTS (UNAUDITED)

The table below analyses the lowest, highest and average gross exposure arising from the use of financial
derivative instruments for any purpose as a proportion to the Sub-Funds® total net asset value for the years
ended 31st March 2022.

2022
% of Net asset value

Global X S&P 500 Daily (-1x) Inverse Product

Lowest gross exposure 87.63%
Highest gross exposure 113.76%
Average gross exposure 100.95%

Global X Hang Seng Index Daily (-1x) Inverse Product

Lowest gross exposure 94.48%
Highest gross exposure 116.35%
Average gross exposure _ 97.59%

Global X Hang Seng Index Daily (2x) Leveraged Product

Lowest gross exposure 195.97%
Highest gross exposure 222.51%
Average gross exposure 198.76%

Global X Hang Seng China Enterprises Index Daily (-1x) Inverse

Produect

Lowest gross exposure 92.07%
Highest gross exposure 100.77%
Average gross exposure 98.74%

Global X Hang Seng China Enterprises Index Daily (2x) Leveraged

Product

Lowest gross exposure 146.57%
Highest gross exposure 200.68%
Average gross exposure 197.94%
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GLOBAL X LEVERAGED AND INVERSE SERIES

INFORMATION ON NET EXPOSURE ARISING FROM FINANCIAL DERIVATIVES
INSTRUMENTS (UNAUDITED) (CONTINUED)

The table below analyses the lowest, highest and average net exposure arising from the use of financial
derivative instruments for any purpose as a proportion to the sub-funds’ total net asset value for the years
ended 31st March 2022,

2022
% of Net asset value

Global X S&P 500 Daily (-1x) Inverse Product

Lowest net exposure 87.63%
Highest net exposure 113.76%
Average net exposure 100.95%

Global X Hang Seng Index Daily (-1x} Inverse Product

Lowest net exposure 94.48%
Highest net exposure 116.35%
Average net exposure 97.59%

Global X Hang Seng Index Daily (2x) Leveraged Product

Lowest net exposure 195.97%
Highest net exposure 222.51%
Average net exposure 198.76%

Global X Hang Seng China Enterprises Index Daily (-1x) Inverse

Product

Lowest net exposure 92.07%
Highest net exposure 100.77%
Average net exposure 98.74%

Global X Hang Seng China Enterprises Index Daily (2x) Leveraged

Product

Lowest net exposure 146.57%
Highest net exposure . 200.68%
Average net exposure 197.94%
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GLOBAL X LEVERAGED AND INVERSE SERIES
PERFORMANCE RECORD (UNAUDITED)
NET ASSET VALUE

S&P 500 Daily {-1x) Inverse Product {in USS)

Hang Seng Index Daily {-1x) Inverse Product (in HKS)

Hang Seng Index Daily (2x) Leveraged Product (in HK$)

Hang Seng China Enterprises Index Daily (-1x) Inverse Product (in HK$)
Hang Seng China Enterprises Index Daily (2x) Leveraged Product (in HK$)

S&P 500 Daily (-1x} Inverse Product (in US$)

Hang Seng Index Daily (-1x) Inverse Product (in HK$)

Hang Seng Index Daily (2x) Leveraged Product (in HKS)

Hang Seng China Enterprises Index Daily (-1x) Inverse Product (in HK§)
Hang Seng China Enterprises Index Daily (2x) Leveraged Product {(in HK3)

S&P 500 Daily (-1x) Inverse Product (in US$)

Hang Seng Index Daily (-1x) Inverse Product (in HK.)

Hang Seng Index Daily (2x) Leveraged Product (in HK$)

Hang Seng China Enterprises Index Daily (-1x) Inverse Product (in HK$)
Hang Seng China Enterprises Index Daily (2x) Leveraged Product (in HK$)

S&P 500 Daily (-1x) Inverse Product (in US$)

Hang Seng Index Daily (-1x) Inverse Product (in HK§)

Hang Seng Index Daily (2x) Leveraged Product (in HK$)

Hang Seng China Enterprises Index Daily (-1x) Inverse Product {in HK$)
Hang Seng China Enterprises Index Daily (2x) Leveraged Product (in HKS$)

As at 31 March 2022

Dealing net Dealing net asset
asset value value per unit
5,508,900 0.7598
34,233,843 5.3490
57,666,559 6.1347
26,218,173 6.3947
13,646,167 3.4990

As at 31 March 2021

Dealing net Dealing net asset
asset value value per unit
5,976,776 0.9195
28,744,319 4.7122
69,362,626 10.3526
23,255,421 5.0555
19,164,236 7.9851

As at 31 March 2020

Dealing net Dealing net asset
asset value value per unit
7,672,805 1.4615
52,700,261 6.2000
47,676,093 7.3348
30,648,060 6.3850
25,803,551 6.2935

As at 31 March 2019

Dealing net Dealing net asset
asset value value per unit
19,431,120 1.4132

151,382,717 5.4454

86,319,541 11.2103
35,797,577 5.8685
57,422,443 9.1147

HIGHEST ISSUE PRICE AND LOWEST REDEMPTION PRICE PER UNIT

S&P 500 Daily (-1x) Inverse Product (in US$)

Hang Seng Index Daily (-1x} Inverse Product (in HKS)

Hang Seng Index Daily (2x) Leveraged Product (in HKS$)

Hang Seng China Enterprises Index Daily (-1x) Inverse Product (in HKS)
Hang Seng China Enterprises Index Daily (2x) Leveraged Product (in HKS)
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For the vear ended 31 March 2022

Highest Lowest
issue price redemption
per unit price per unit
0.9082 0.7370
6.5304 4.4589
11,2526 4,3282
8.0861 49529
8.3066 2.3682



GLOBAL X LEVERAGED AND INVERSE SERIES
PERFORMANCE RECORD (UNAUDITED) (CONTINUED)
HIGHEST ISSUE PRICE AND LOWEST REDEMPTION PRICE PER UNIT (CONTINUED)

For the vear ended 31 March 2021

Highest Lowest

issue price redemption

per unit price per unit

S&P 500 Daily (-1x) Inverse Product (in US$) 1.5417 0.9194
Hang Seng Index Daily (-1x) Inverse Product (in HK$) 6.4034 4.3832
Hang Seng Index Daily (2x) Leveraged Product (in HKS) 12.3770 6.6627
Hang Seng China Enterprises Index Daily (-1x) Inverse Product (in HK$) 6.5578 46088
Hang Seng China Enterprises Index Daily (2x} Leveraged Product (in HKS$) 9.9915 5.9330

For the year ended 31 March 2020

Highest Lowest

issue price redemption

per unit price per unit

S&P 500 Daily (-1x) Inverse Produet (in USS) 1.7148 1.1669
Hang Seng Index Daily (-1x) Inverse Product (in HK$) 6.8854 5.2423
Hang Seng Index Daily (2x} Leveraged Product (in HK$) 12.0837 6.0605
Hang Seng China Enterprises Index Daily (-1x) Inverse Product (in HK$) 7.1887 5.5512
Hang Seng China Enterprises Index Daily (2x) Leveraged Product (in HK$) 9.9063 51674

For the vear ended 31 March 2019

Highest Lowest
issue price redemption
per unit price per unit
S&P 500 Daily (-1x) Inverse Product (in US$) 1.7123 1.3959
Hang Seng Index Daily (-1x) Inverse Product (in HKS) 6.5312 5.2708
Hang Seng Index Daily (2x} Leveraged Product (in HK$) 13.4389 8.2044
Hang Seng China Enterprises Index Daily (-1x) Inverse Product (in HK$) 6.8504 5.6682
Hang Seng China Enterprises Index Daily (2x) Leveraged Product (in HK$) 11.1886 6.8967
For the year/period ended 31 March

2018
Highest Lowest
issue price redemption
per unit price per unit
S&P 500 Daily {(-1x) Inverse Product (in US$) 1.8189 1.4396
Hang Seng Index Daily (-1x) Inverse Product! (in HKS$) 15.0191 5.1726
Hang Seng Index Daily (2x) Leveraged Product! (in HK.S) 23.1596 10.8196
Hang Seng China Enterprises Index Daily (-1x) Inverse Product! (in HK$) 15.4402 5.2809
Hang Seng China Enterprises Index Daily (2x) Leveraged Produet’ (in HK$) 20.4167 9.1407

For the period from 5 October 2016
(date of inception) to 31 March 2017

Highest Lowest

issue price redemption

per unit price per unit

S&P 300 Daily (-1x) Inverse Product? (in USE) 1.7651 2.0585

The financial period of the Sub-Funds in 2018 is referring to the period from 10 March 2017 (date of inception) to 31 March 2018.
2The financial period of the Sub-Fund in 2017 is referring to the period from 5 October 2016 (date of inception) to 31 March 2017.
“The respective tracking indices of these Sub-Funds are price return, float-adjusted market capitalisation weighted indices. A price
return index calculates the performance of the index constituents on the basis that any dividends or distributions are not included in
the index returns.
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GLOBAL X LEVERAGED AND INVERSE SERIES
PERFORMANCE RECORD (UNAUDITED)(CONTINUED)
PERFORMANCE OF THE SUB-FUNDS (CONTINUED)

S&P 500 Daily (-1x) Inverse Product (in US$)

Hang Seng Index Daily (-1x) Inverse Product (in HK$)

Hang Seng Index Daily (2x) Leveraged Product (in HKE)

Hang Seng China Enterprises Index Daily (-1x) Inverse Product (in HKS$)
Hang Seng China Enterprises Index Daily {2x) Leveraged Product (in HK$)

S&P 500 Daily (-1x) Inverse Product (in US$)

Hang Seng Index Daily (-1x) Inverse Product (in HKS)

Hang Seng Index Daily (2x) Leveraged Product (in HK$}

Hang Seng China Enterprises Index Daily (-1x) Inverse Product (in HKS)
Hang Seng China Enterprises Index Daily (2x) Leveraged Product (in HK3)

S&P 500 Daily (-1x} Inverse Product {in US$)

Hang Seng Index Daily (-1x) Inverse Product (in HK$)

Hang Seng Index Daily (2x) Leveraged Product (in HKE)

Hang Seng China Enterprises Index Daily (-1x)} Inverse Product (in HK$)
Hang Seng China Enterprises Index Daily (2x) Leveraged Product (in HK$)

S&P 500 Daily (-1x) Inverse Product (in US$)

Hang Seng Index Daily (-1x) Inverse Product (in HKS$)

Hang Seng Index Daily (2x) Leveraged Product (in HKS)

Hang Seng China Enterprises Index Daily (-1x) Inverse Product (in HK$)
Hang Seng China Enterprises Index Daily (2x) Leveraged Product (in HK$)

S&P 500 Daily (-1x) Inverse Product (in US§)

Hang Seng Index Daily (-1x) Inverse Product! (in HK$)

Hang Seng Index Daily (2x) Leveraged Product! (in HK$)

Hang Seng China Enterprises Index Daily (-1x) Inverse Product! (in HKS)
Hang Seng China Enterprises Index Daily (2x) Leveraged Product? (in HK$)
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For the vear ended 31 March 2022

Sub-Fund Index*
performance performance
(%) (%)
(17.37 14.03
13.52 (22.49
(40.74) (22,49
26.49 (31.41)
(56.18) (31.41)
For the vear ended 31 March 2021
Sub-Fund Index*
performance performance
(%) (%)
(37.09) 53.71
(24.00) 20.23
41.14 20.23
(20.82) 14.35
26,77 14.35°

For the vear ended 31 March 2020

Sub-Fund Index*
performance performance
(%) (%)

342 831

13.85 (18.73)
(34.57) (18.75)

8.79 (15.68)

(30.96) (15.68)

For the vear ended 31 March 2019

Sub-Fund Index*
performance performance
(%) (%)
(9.52) 7.33
(3.19) (3.46)
(7.26) (3.46)
(1.56) {5.16)
(11.98) (5.16)
For the vear/period ended 31 March
2018
Sub-Fund Index*
performance performance
(%) (%)
(13.10) 11,77
(25.00) 27.68
61,17 27.68
205D 19.16
38.08 19.16



GLOBAL X LEVERAGED AND INVERSE SERIES
PERFORMANCE RECORD (UNAUDITED){CONTINUED)

PERFORMANCE OF THE SUB-FUNDS (CONTINUED)

For the period from 5 October 2016

(date of inception) to 31 March 2017

Highest Lowest

issue price redemption

per unit price per unit

S&P 500 Daily (-1x) Inverse Produet? (in US$) (10.50) 9.35

IThe financial period of the Sub-Funds in 2018 is referring to the period from 10 March 2017 (date of inception} to 31 March 2018.
2The financial period of the Sub-Fund in 2017 is referring to the period from 5 October 2016 (date of inception) to 31 March 2017.

"The respective tracking indices of these Sub-Funds are price retumn, float-adjusted market capitalisation weighted indices. A price
return index calculates the performance of the index constituents on the basis that any dividends or distributions are not included in
the index returns.
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GLOBAL X LEVERAGED AND INVERSE SERIES

MANAGEMENT AND ADMINISTRATION

Manager

Mirae Asset Global Investments (Hong Kong) Limited

Level 15, Three Pacific Place
1 Queen’s Road East, Hong Kong

Directors of the Manager
Mr. Srinivasa Rao, Kapala
Mr. Jung Ho Rhee

Mr. Byung Ha Kim

Trustee and Registrar

HSBC Institutional Trust Services (Asia) Limited

1 Queen’s Road
Central, Hong Kong

Custodian

The Hong Kong and Shanghai Banking Corporation Limited

1 Queen’s Road
Central, Hong Kong

Service Agent

HK Conversion Agency Services Limited
8th Floor, Two Exchange Square

8 Connaught Place

Central, Hong Kong

Legal Counsel {o the Manager
Simmons & Simmons

30/F, One Tatkoo Place

979 King’s Road

Hong Kong

Auditors

PricewaterhouseCoopers

Certified Public Accountant

Registered Public Interest Entity Auditor
22/F, Prince’s Building

10 Chater Road

Central, Hong Kong

Listing Agent

Altus Capital Limited
21 Wing Wo Street
Central, Hong Kong

Participating Dealers

BNP Paribas Securities Services
2i/F PCCW Tower

Taikoo Place, 979 King’s Road
Quarry Bay, Hong Kong

China Merchants Securities {HK) Co., Limited
48/F, One Exchange Square
Central, Hong Kong

CIMB Securities Ltd*

Units 7706-08, Level 77
International Commerce Centre
1 Austin Road West, Kowloon
Hong Kong

Guotai Junan Securities (Hong Kong) Limited
27/F, Low Block, Grand Millennium Plaza
No. 181 Queen’s Road Central

Hong Kong

% In respect of Hang Seng Index Daily (-1x) Inverse Product, Hang Seng Index Daily (2x) Leveraged Product, Hang Seng China Enterprises

Participating Dealers {continued)
Goldman Sachs (Asia) Securities Limited*
68/F Cheung Kong Center

2 Queen' s Road Central

Hong Kong

Haitong International Securities Company Limited

22/F, Li Po Chun Chambers
189 Des Voeux Road Central
Hong Kong

KGI Securities (Hong Kong) Limited”
41/F Central Plaza, 18 Harbour Road
Wanchai, Hong Kong '

Merrill Lynch Far East Limited®
17/F-18/F 22/F & 23/F [CBC Tower
3 Garden Road

Central, Hong Kong

Mirae Asset Securities (HK) Limited
Units 8501, 8507-08

Level 85, International Commerce Centre
| Austin Road West

Kowloon, Hong Kong

Yue Kun Research Limited
17th Floor, China Building
29 Queen’s Road Central
Hong Kang

ABN AMRO Clearing Hong Kong Limited
70th Floor, Intemational Commerce Centre
| Austin Road West

Kowloon, Hong Kong

Market Makers

Flow Traders Hong Kong Limited*
Room 2803 Hysan Place

500 Hennesy Road

Causeway Bay Hong Kong

BNP Paribas Securities Services”
21/F PCCW Tower

Taikoo Place, 979 King’s Road
Quarry Bay, Hong Kong

IMC Asia Pacific Limited*
99 Queen's Road

4703-09, 47/F, The Center
Ceniral Hong Kong

Hong Kong

Head & Shoulders Securities Ltd"
Room 2511, 25/F

Cosco Tower, 183 Queen's Road
Central, Heng Kong

8G Securities (HK) Limited
38&/F, Three Pacific Place

1 Queen's Road East
Central, Hong Kong

Index Daily (-1x) Inverse Product and Hang Seng China Enterprises Index Daily (2x) Leveraged Product only

“In respect of S&P 500 Daily (-ix) Inverse Product only
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