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Monthly Covered Call Commentary

The Global X Research Team is pleased to release the distribution and premium numbers for our
covered call ETFs for September 2023. Global X’s Covered Call suite of ETFs generally invest in the
underlying securities of an index and sell call options on that index, an ETF tracking the underlying equity
index, or a similar equity index. These strategies are designed to provide investors with an alternative
source of income, while offering different sources of risks and returns to an income-oriented portfolio.

Robert J. Scrudato )
Click here to download the September 2023 Covered Call Report

During the most recent roll period for the Global X Covered Call suite, running from August 18™ to
Covered Calls & Options September 15", the major U.S. equity indices rose in market value. Nvidia's considerable earnings beat
. coupled with the Federal Reserve’s relatively dovish tone at last month’s Jackson Hole Economic
n m L 4 Symposium led to an expression of positive market sentiment from investors.>? Indeed, the optimistic news
o stoked confidence that economist calls for a soft landing may come to fruition.

'l (O]
. In this context, volatility markers that depict the expected movements of the broader markets experienced a
Related ETFs reversal of fortune from the upward trends they exhibited during last month's roll period. In fact, the VIX and

VXN volatility indexes, measuring implied volatility for the S&P 500 and Nasdaqg 100, respectively,

maintained fairly consistent negative trajectories. The former bottomed out at a 3-year low on September

141 at 12.79, while the VXN hit a nadir of 17.01.2 Consequently, the premiums obtained by the Global X
QYLD - Global X Nasdag 100 Cove_zred Cal_l pr_odu_cts came under pressure in the month of September, though QYLD and QYLE still
Covered Call ETF provided a distribution up to their 1% cap level.

XYLD - Global X S&P 500 Covered
Call ETF

RYLD- Global X Russell 2000
Covered Call ETF

DJIA - Global X Dow 30 Covered
Call ETF

QYLG - Global X Nasdaq 100
Covered Call & Growth ETF

XYLG - Global X S&P 500
Covered Call & Growth ETF

RYLG - Global X Russell 2000
Covered Call & Growth ETF

DYLG — Global X Dow 30 Covered
Call & Growth ETF

TYLG - Global X Information
Technology Covered Call &
Growth ETF

HYLG - Global X Health Care
Covered Call & Growth ETF

FYLG - Global X Financials
Covered Call & Growth ETF

QYLE — Global X Nasdaq 100
ESG Covered Call ETF

XYLE — Global X S&P 500 ESG
Covered Call ETF
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GLOBAL X COVERED CALL ETFS OVERVIEW

Primary Goal

Distribution
Frequency

Net Expense
Ratio

Underlying
Index’

Equity
Index?

Option
Moneyness

Percentage
of Portfolio
Covered

Options
Strategy

Nasdaq 100
Covered Call ETF

Current Income

Monthly

0.60%

CBOE Nasdag-100
BuyWrite V2 Index

Nasdag 100

At-the-money

100%

Buys the stocks in
the equity index and
writes corresponding
call options on 100%
of the portfolio

Nasdaq 100 ESG
Covered Call ETF

Current Income

Monthly

0.60%

Nasdaq 100 ESG
BuyWrite Index

Nasdag 100 ESG

At-the-money

100%

Buys the stocks in
the Nasdag 100 ESG
Index and writes call
options on the
Nasdag-100 index,
on 100% of

the portfolio

'Underlying Index: An Index tracked by the funds.

2Equity Index: An Index used to measure the market value of a certain group of shares or stocks.

S&P 500
Covered Call ETF

Current Income

Monthly

0.60%

CBOE S&P 500
BuyWrite Index

S&P 500

At-the-money

100%

Buys the stocks

in the equity index
and writes
corresponding call
options on 100%
of the portfolio

S&P 500 ESG
Covered Call ETF

Current Income

Monthly

0.60%

CBOE S&P 500 ESG
BuyWrite Index

S&P 500 ESG

At-the-money

100%

Buys the stocks

in the equity index
and writes
corresponding call
options on 100%
of the portfolio

Russell 2000
Covered Call ETF

Current Income

Monthly

0.60%3/0.66%*

CBOE Russell 2000
BuyWrite Index

Russell 2000

At-the-money

100%

Buys the stocks in
the equity index (at
times by exposure
to the Vanguard
Russell 2000 ETF)
and writes
corresponding call
options on 100%
of the portfolio

Dow 30
Covered Call ETF

Current Income

Monthly

0.60%

DJIA CBOE
BuyWrite V2 Index

Dow Jones
Industrial
Average

At-the-money

100%

Buys the stocksin
the equity index and
writes corresponding
call options an 100%
of the portfolio

Net Expense Ratio: Reflects fees incurred by the Fund after waivers and reimbursements -- fee waivers are contractual and in effect until at least March 1, 2024 for RYLD
*Gross Expense Ratio: Reflects fees incurred by the Fund before waivers and reimbursements, including but not limited to management fees, 12b-1fees, and acquired fund
fees and expenses.
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GLOBAL X COVERED CALL & GROWTH ETFS OVERVIEW

Nasdaq 100 S&P 500 Russell 2000 Information Health Care Financials Dow 30
Covered Call&  Covered Call&  Covered & Technology Covered Call&  Covered Call&  Covered Call &
Growth ETF Growth ETF (ES{gwth Call Covered Call &  Growth ETF Growth ETF Growth ETF
Growth ETF
Primary Goal  Current Current Current Current Current Current Current
Income and Income and Income and Income and Income and Income and Income and
Growth Growth Growth Growth Growth Growth
Growth
Distribution Monthly Monthly Monthly Monthly Monthly Monthly Monthly
Frequency
Net Expense  0.60% 0.60% 0.60%3%/0.70%*  0.60%3/0.66%*  0.60%3/0.66%*  0.60%30.66%*  0.60%
Ratio
Underlying CBOE CBOE S&P 500  CBOE Russell CBOE S&P CBOE S&P CBOE S&P CBOE DJIA
Index' Nasdag-100 Half BuyWrite 2000 Half Technology Health Care Financial Half BuyWrite
Half BuyWrite Index BuyWrite Index  Select Sector Select Sector Select Sector Index
v2 Index Half BuyWrite Half BuyWrite Half BuyWrite
Index Index Index
Equity Nasdaq 100 S&P 500 Russell 2000 Information Health Care Financial Dow Jones
Index? Technology Select Sector Select Sector Industrial
Select Sector Index Index Average
Index
Option At-the-money At-the-money At-the-money At-the-money At-the-money At-the-money At-the-money
Moneyness
Percentage  50% 50% 50% 50% 50% 50% 50%
of Portfolio
Covered
Options Buys the Buys the Buys the Buys the Buys the Buys the Buys the
Strategy stocks in the stocks in the stocks in the stocks in stocks in stocks in stocks in the
equity index equity index equity index the equity the equity the equity equity index
and writes and writes (at times by index and the index and the index and and writes
corresponding  corresponding  exposure to Technology Health Care the Financial corresponding
call options call options the Vanguard Select Sector Select Sector Select Sector call options
on 50% of the on 50% of the Russell 2000 SPDR Fund SPDR Fund SPDR Fund on 50% of the
portfolio. portfolio. ETF) and writes  and writes and writes and writes portfolio.
corresponding corresponding corresponding  corresponding
call options call options call options call options
on 50% of the on 50% of the on 50% of the on 50% of the
portfolio. portfolio. portfolio. portfolio.
'Underlying Index: An Index tracked by the funds.

Equity Index: An Index used to measure the market value of a certain group of shares or stocks.

Net Expense Ratio: Reflects fees incurred by the Fund after waivers and reimbursements — fee waivers are contractual and in effect until at least March 1, 2024 for

RYLG, TYLG, HYLG, and FYLG,

“Gross Expense Ratio: Reflects fees incurred by the Fund before waivers and reimbursements, including but not limited to management fees, 12b-1 fees, and acquired fund
fees and expenses.
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MONTHLY PREMIUMS AND DISTRIBUTIONS

DATE

Option
Premium

Option
Premium

Option
Premium

Option

B S
Premitirti Distribution

Distribution’ Distribution’ Distribution’
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QYLD XYLD RYLD DJIA

DATE

Option
Premium

Option
Premium

Option
Premium

Option

—
Premium Distribution

Distribution’ Distribution’ Distribution’
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Jan 2021

Feb 2021
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2022
lov 2022
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QYLG XYLG RYLG DYLG

Option
Premium

Distribution'

Option
Premium

Distribution’
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1.38
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DATE

P option - pistribution' Option - pitibution’ option  pictripution’

R
Distribution Premium Premium Premium

w2025 0.5¢( 0 Af 23

TYLG HYLG FYLG

Option Premium Distribution’ Option Premium Distribution’ Option Premium Distribution’

Dec 202- ) 114 0.50 1.82

QYLE XYLE

Option Premium Distribution’ Option Premium Distribution’'

1As a general guideline, the monthly distribution of QYLD, XYLD, RYLD, DJIA, QYLE & XYLE is
approximately capped at the lower of: a) half of premiums received, or b) 1% of net asset value (NAV). For
QYLG, XYLG, RYLG, DYLG, TYLG, HYLG, & FYLG, the monthly distribution is approximately capped at
the lower of: a) half of premiums received, or b) 0.5% of net asset value (NAV). The excess amount of
option premiums received, if applicable, is reinvested into the fund. Year-end distributions can exceed the
general guideline due to capital gains that are paid out at the end of the year.

Past performance is not a guarantee of future results. For performance data current to the most
recent month- or quarter-end or a copy of the Fund prospectus, please visit QYLD, QYLE, XYLD,
XYLE, DJIA, RYLD, QYLG, XYLG, RYLG, DYLG, TYLG, HYLG, FYLG.

INTENDED FOR ELECTRONIC USE ONLY
OUR ETFs NEWS

RESEARCH CONTACT PRIVACY POLICY



https://www.globalxetfs.com/
https://www.globalxetfs.com/about/
https://www.globalxetfs.com/news/
https://www.globalxetfs.com/research/
https://www.globalxetfs.com/contact/
https://www.globalxetfs.com/privacy/
https://www.globalxetfs.com/
https://www.globalxetfs.com/funds/qyld/
https://www.globalxetfs.com/funds/qyle/
https://www.globalxetfs.com/funds/xyld/
https://www.globalxetfs.com/funds/xyle/
https://www.globalxetfs.com/funds/djia/
https://www.globalxetfs.com/funds/ryld/
https://www.globalxetfs.com/funds/qylg/
https://www.globalxetfs.com/funds/xylg/
https://www.globalxetfs.com/funds/rylg/
https://www.globalxetfs.com/funds/dylg/
https://www.globalxetfs.com/funds/tylg/
https://www.globalxetfs.com/funds/hylg/
https://www.globalxetfs.com/funds/fylg/

by Mirae Asset

MONTHLY PREMIUMS AND DISTRIBUTIONS
= Premium  ® Distribution

QYLD 5.00%

4.50%
Monthly Distribution gggﬂ'
Cap: 1% 3;00D
2.50%
2.00%
1.50%
1.00%
0.50%
0.00% A u |
o >
%c’& Qé \@ QQ \° “3 \@%V‘Q\%\X\‘?\’»@ & W C?Q%C: %‘3 Nid 5%° <<<z \&\“ vQ \w‘\ S \0\ \% c,\’Q
XYLD 4.00%
- - 350%
Monthly Distribution 3.00%
Cap: 1% 2.50%
2.00%
1.50%
1.00%
0.50%
0.00%
N v M Q\'{} FD’ "C) W'b\ P _;{,”

“‘c;@@‘@ & \Q* «e\ &« vﬁé\@* ST 0“ \@ F s“°°<<“ \&@\&\@x\ ¥ o

RYLD 5.00%
450%
- 0
Monthly Distribution gggnfz
Cap: % 3.00%
2.50%
2.00%
1.50%
1.00%
0.50%
0.00% YW
\0; %@'2 gu \\0 QQL N @ é\g w,q \N \Q\\ @ @Q c)\,g QL ‘\D QQL \1\ <<‘l \‘@ &‘\ e \§ v‘\o’ C:‘ZQ
DJIA 3.50%
_— 300%
Monthly Distribution 50O
Cap: 1% 2.50%
2.00%

1.50%
050% L L
0.00% o o N L

Wi S ¢ . K o

INTENDED FOR ELECTRONIC USE ONLY

OUR ETFs ABOUT NEWS
RESEARCH CONTACT PRIVACY POLICY



https://www.globalxetfs.com/
https://www.globalxetfs.com/about/
https://www.globalxetfs.com/news/
https://www.globalxetfs.com/research/
https://www.globalxetfs.com/contact/
https://www.globalxetfs.com/privacy/
https://www.globalxetfs.com/

by Mirae Asset

QYLG 5.00%
450%
4.00%
3.50%
3.00%
2.50%
2.00%
150%
1.00%

8:382{, L L

\g

Monthly Distribution
Cap: 0.5%

XYLG 400%
_  350%
Monthly Distribution  3.00%
Cap: 0.5% 2.50%
2.00%
1.50%
1.00%

0.50%
0.00% L\ .
0} o

e

RYLG 5

2.00%
Monthly Distribution
Cap: 0.5% 1.50%

Oct-22
DYLG 1.00%
Monthly Distribution
Cap: 0.5%
0.50%
0.00%

OUR ETFs ABOUT
RESEARCH CONTACT

W LP‘OG\A" 9@ P @

0(’}

wolLLLLLLLLLLLLLLLLLLLLs

PP D DD P& PP

P> P '\r
¥ "“(_)QQQQ@Q%“LQ@\@@\F. \\ ¥ \3‘3&;

5@\Lllllllhlllllh¥yyhyyg

D DD DD DD
¥ ¥

\;DQ@\QQB\Q\'&@%{O\\BQ ‘QQ(_)QQQ & F {e(“,@\x\’é\v@\g&\\ \}c%c_g\'

" liiteliebete

Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23

Aug-23 Sep-23

INTENDED FOR ELECTRONIC USE ONLY

NEWS
PRIVACY POLICY



https://www.globalxetfs.com/
https://www.globalxetfs.com/about/
https://www.globalxetfs.com/news/
https://www.globalxetfs.com/research/
https://www.globalxetfs.com/contact/
https://www.globalxetfs.com/privacy/
https://www.globalxetfs.com/

by Mirae Asset

TYLG 2.00%
Monthly Distribution 1.50%
Cap: 0.5%
1.00%
0.00%
Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23
HYLG 150%
Monthly Distributi )
c::: D‘yé%m ribution 1.00%
0.00%
Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23
FYLG 2.50%
Monthly Distribution 2.00%
Cap: 0.5% 1.50%
1.00%
o o =
0.00%
Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23

QYLE 3.50%
— 3.00%
Monthly Distribution 50%

Cap: 1% ) )
2.00%
1.50%
1.00%
0.50%

0.00%

Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23
XYLE 3.00%
0y
Monthly Distribution 2.50%
Cap: 1% 2.00%
1.50%
1.00%
0.00%

Mar-23 Apr-23 May-23 Jun23 Jul-23 Aug-23 Sep-23

INTENDED FOR ELECTRONIC USE ONLY

OUR ETFs ABOUT NEWS
RESEARCH CONTACT PRIVACY POLICY



https://www.globalxetfs.com/
https://www.globalxetfs.com/about/
https://www.globalxetfs.com/news/
https://www.globalxetfs.com/research/
https://www.globalxetfs.com/contact/
https://www.globalxetfs.com/privacy/
https://www.globalxetfs.com/

by Mirae Asset

Fund Premiums and Implied Index Volatility
QYLD PREMIUM VS NASDAQ 100 IMPLIED VOLATILITY
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XYLD PREMIUM VS S&P 500 IMPLIED VOLATILITY

4.50%
4.00%
3.50%

3.00%
2.50%
2.00%
1.50%
1.00%
0.50%
0.00%

70%

50%
40%
30%
20%
10%
0%

wn XYLD Premium (LHS) e S&P 500 Implied Volatility (RHS)

RYLD PREMIUM VS RUSSELL 2000 IMPLIED VOLATILITY

700%

6.00%

5.00%

4.00%

3.00%

mmmm RYLD Premium (LHS) = Russell 2000

mplied Volatility (RHS)

INTENDED FOR ELECTRONIC USE ONLY

OUR ETFs ABOUT NEWS
RESEARCH CONTACT PRIVACY POLICY



https://www.globalxetfs.com/
https://www.globalxetfs.com/about/
https://www.globalxetfs.com/news/
https://www.globalxetfs.com/research/
https://www.globalxetfs.com/contact/
https://www.globalxetfs.com/privacy/
https://www.globalxetfs.com/

by Mirae Asset

DJIA PREMIUM VS DOW JONES INDUSTRIAL AVERAGE IMPLIED VOLATILITY

3.50% 30%

3.00% 259

1.50%

100% 10%
O 50" I I I SLO
0.00% I 0%
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e DJIA Premium (LHS) === Dow Jones Industrial Average Implied Volatility (RHS)

Disclaimer: Options Premiums vs. Implied Volatility graphs include implied volatility for the Nasdaq 100,
S&P 500, Russell 2000, and Dow Jones Industrial Average Indexes. QYLE, QYLG, XYLG, DYLG, and
RYLG write covered calls on these same, aforementioned equity indices, thus, their premiums are not
displayed here. TYLG, HYLG, and FYLG have only rolled their options portfolios ten times while DYLG and
XYLE have only rolled their options portfolios twice and seven times, respectively. Therefore Options
Premiums vs. Implied Volatility graphs are currently not displayed for these ETFs and are expected to be
added once more option premium data is received.

KEEP UP WITH THE LATEST RESEARCH FROM GLOBAL X

To learn more about our covered call options, read the latest research from Global X, including:
e Understanding the Income Landscape for Option Strategies
e Covered Call Strategies, Explained

e QYLD - Exploring the Case for a Nasdaq 100 Covered Call Strategy
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current full or summary prospectus
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