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1.		�  POWER THE COMPUTE: AI is extraordinarily �power-hungry, and the �data-centre build-out behind it ranks among the 
decade's largest �infrastructure under�takings. Before a single calculation runs, the electricity has to be generated  
and the �facility built

2.		� BUILD THE CHIPS: Chips turn raw power into computation. The most advanced AI chips are designed largely by  
U.S.-listed firms but manufactured in Asia. A world-class design is worthless without a foundry �advanced enough  
to build it. 

3.		� STORE THE DATA: AI's most overlooked bottleneck. A processor is only as fast as the memory feeding it, and  
high-bandwidth memory (HBM) has become one of the scarcest, highest-�value components in the �entire  
AI value-chain.

4.		� MANAGE AND MOVE THE DATA: The most powerful AI �models are only as good as the data behind them. An entire layer 
of data infrastructure turns raw compute and memory �into usable intelligence — the highways, hubs and pipelines 
that feed the �large language models (LLMs) and other AI models at the heart of �every real-world application. 

5.		� APPLY THE INTELLIGENCE: Every layer exists to enable this one. Applications and �robotics are where AI �generates 
end-user value and ultimately proves its worth. Robotics is AI made physical: machines that sense, decide, �and act. 

FIVE ESSENTIAL LAYERS. ENDLESS POSSIBILITIES. 
Five interconnected layers take AI from physical infrastructure and computing power to real-world applications. �

The story of artificial intelligence is usually told through a handful of headline generating names. But those companies occupy just 
one or two links in a chain that runs from the power stations feeding data centres all the way to the software on a phone. Value is 
created, and captured, at every link in that chain.

For investors, that means the AI opportunity may extend well beyond the companies dominating today’s headlines. A value-chain 
approach can broaden that lens by:

•	 Providing exposure across different stages of the AI build-out, rather than focusing on a single company or layer.

•	 Looking beyond today’s headline names to the broader ecosystem supporting AI’s development and adoption.

Investing Across Every Layer of the AI Build-out 

AI applications may grab the headlines. But an interconnected 
ecosystem is needed to make AI possible.
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One AI revolution. Many ways to participate across the value chain.

INVESTING ACROSS EVERY LAYER OF THE AI BUILD-OUT 

MTRX

DRAM

HBGD

PURE PLAY

Global X Artificial Intelligence Infrastructure Index ETF: Global companies 
supporting the physical infrastructure required to power and scale AI operations.

Global X Artificial Intelligence Semiconductor Index ETF: U.S.-listed companies 
across the AI semiconductor value chain, from chip design to manufacturing & 
enabling technologies.
Global X Asia Semiconductor Index ETF: Leading semiconductor designers & 
manufacturers across developed & emerging Asian markets.

Global X Artificial Intelligence Memory Index ETF: Companies developing the 
memory technologies and data-storage solutions needed to support the continued 
buildout of AI infrastructure.

Global X Big Data & Hardware Index ETF: Global companies developing, storing 
and managing data, alongside the hardware supporting data-intensive applications.

Global X Robotics & AI Index ETF: Global companies developing robotics and 
artificial intelligence technologies that bring automation and intelligent systems 
into real-world use.

02.  CHIPS

Data, Cloud & Connectivity: 
The highways and hubs 
of AI. 

Applications & Robotics: 
AI in action. 

Memory & Storage: 
The short-term and long-
term memory of AI. 

Semiconductors: 
Design & Manufacturing: 
The brains of AI. 

Global X Defence Tech Index ETF: Global companies applying artificial 
intelligence, big data, autonomous systems and cybersecurity to modern defence — 
where advanced software and hardware are put to work solving real-world 
security challenges.

03.  MEMORY

04.  DATA

05.  APPLICATIONS

AIQ
Global X Artificial Intelligence & Technology Index ETF: Spanning the hardware that powers AI 
(semiconductors, memory and data-centre systems) through to the developers, cloud platforms and 
applications putting it to work. One holding, the whole chain, from infrastructure to intelligence.

A SINGLE-TICKER. 
BROAD VALUE-CHAIN EXPOSURE.

Power & Compute 
Infrastructure: 
The foundation of AI. 

01.  POWER

CHPS

ACHP

RBOT

SHLD
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One layer can’t carry AI alone. The build-out depends on the whole 
chain working together.

No single company or 
industry captures every 

part of the AI opportunity. 
Semiconductors, memory, 

infrastructure, data and 
applications each play 

a different role, creating 
multiple sources of  

participation.

As AI develops,  
constraints and  

investment priorities  
can emerge in different 
parts of the value chain. 

Broader exposure  
reduces reliance on  

correctly identifying a 
single beneficiary or  

opportunity.

WHY THE WHOLE AI VALUE CHAIN MATTERS  

AI investment is unfolding across an interconnected ecosystem of infrastructure, semiconductors, memory, data and applications. 
Looking across the full value chain can help diversify exposure to the different businesses supporting and benefiting from the 
build-out.

More computing capacity  
can require additional  
memory, power, data- 

centre infrastructure and 
connectivity. Investment 
in one part of the chain 

can create demand  
and opportunities  

across others.

AI design, manufacturing,  
memory, infrastructure 
and applications are  

distributed across  
regions. Capturing  

the broader opportunity 
requires looking beyond 

a single market or  
geography.

DISTRIBUTED 
LEADERSHIP 

� SHIFTING 
SOURCES OF  

DEMAND

INTER- 
CONNECTED 

GROWTH

GLOBAL  
ECOSYSTEM

01 02 03 04

A value-chain approach can help reduce reliance on any single company, technology 
or stage of the AI build-out.



4

OPTION 01.
ONE-TICKER EXPOSURE

Broad exposure across multiple areas of the AI ecosystem 
in a single ETF. A straightforward way to participate in the 
theme without selecting individual layers.

AIQ

Global X offers a broad value-chain approach for investors seeking simplicity, as well as focused pure play ETFs for those who 
want greater control over which layers they emphasize.

OPTION 02.
CUSTOM AI ALLOCATION

Combine focused, pure-play ETFs to gain exposure 
to selected areas of the value chain.

DRAM

CHPS ACHPMTRX

HBGD RBOT SHLD

HOW THE TWO APPROACHES DIFFER:  
THE SAME VALUE CHAIN, A DIFFERENT LEVEL OF CONTROL

One-Ticker Exposure Custom AI Allocation

How Consider AIQ Combine focused pure play Global X AI ETFs

Approach Broad exposure across the value chain Exposure to selected layers of the value chain

Investor Role Index-based portfolio construction Choose your own exposures and weights

May Suit  
Investors  
Seeking

Simplicity 

Broad AI exposure

A core position invested across 
many phases of the AI build-out

Single trade convenience

Greater control over how much to allocate to each area 

More targeted AI exposure

Exposure aligned with their strongest investment views

Flexibility to increase or reduce exposure to selected areas as 
investment views change

Two Ways to Access the AI Value Chain
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FUND OVERVIEW

Ticker Value Chain Layer Index Tracked Regional Exposure Management Fee* Risk Rating

MTRX Infrastructure & Power Mirae Asset AI Infrastructure CAD Index Global 0.49% Medium to High

CHPS Semiconductors (US) PHLX US AI Semiconductor Index U.S 0.45% High

ACHP  Semiconductors (Asia) Mirae Asset Asia Semiconductor Index Asia 0.49% High

DRAM  Memory & Storage Mirae Asset Artificial Intelligence 
Memory Index

U.S, Japan, South Korea, 
Taiwan, China, Hong Kong 0.49% High

HBGD Data & Systems Solactive Big Data & Hardware Index Global 0.45% High

RBOT Applications & Robotics Indxx Global Robotics & Artificial 
Intelligence Thematic Index Global 0.45% High

SHLD Defense Applications & 
Robotics Global X Defence Tech CAD Index Global 0.49% Medium

AIQ Whole Chain Indxx Artificial Intelligence & Big  
Data Index Global 0.49% Medium to High

*Plus applicable sales tax.
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WHERE DEMAND TRANSLATES INTO BUSINESS FUNDAMENTALS
The AI story is compelling, but does the data back it up? 

AI investment is spreading across the value chain, yet the economics look different at every layer. Comparing growth, profitability 
and capital spending side by side reveals where demand is strongest, where companies are turning that demand into earnings, 
and where today’s investment is funding the next phase of the build-out. Viewed together, these metrics provide a more complete 
picture of how the AI opportunity is translating into underlying business fundamentals.

READING THE FUNDAMENTALS ACROSS THE CHAIN
The table below presents index-level metrics calculated as weighted averages of the underlying constituents, alongside a broad-
based technology benchmark for comparison. 

GROWTH PROFITABILITY INVESTMENT

Ticker Fund/Layer Underlying Index 
Revenue 
Growth  

Forecast 
(YoY %)*

Forward  
ROE 
 (%)*

Forward  
Gross  

Margin  
(%)*

Forward  
Operating 

Margin  
(%)*

Forward  
Operating 

Margin 
Change  
(YoY %)*

CapEx  
Growth  

Forecast  
(YoY %)*

MTRX Infrastructure & Power Mirae Asset AI Infrastructure CAD Index 16.7 15.8 39.5 24.4 5.3 9.6

CHPS Semiconductors (US) PHLX US AI Semiconductor Index 42.3 40.4 63.9 46.9 9.4 67.0

ACHP  Semiconductors (Asia) Mirae Asset Asia Semiconductor Index 124.8 54.2 66.8 53.6 11.0 55.1

DRAM  Memory & Storage Mirae Asset Artificial Intelligence  
Memory Index 189.0 66.0 78.3 71.3 11.0 69.4

HBGD Data & Systems Solactive Big Data & Hardware Index 39.1 -18.5 31.9 -1.4 -10.7 162.8

RBOT Applications & Robotics Indxx Global Robotics & Artificial 
Intelligence Thematic Index 2.9 9.4 41.8 13.6 0.3 19.6

SHLD Defense Applications  
& Robotics Global X Defence Tech CAD Index 3.7 16.2 19.4 10.8 0.7 21.0

AIQ Whole Chain Indxx Artificial Intelligence & Big  
Data Index 50.3 21.7 48.2 21.3 4.0 84.7

Versus Broad Technology Benchmark

NASDAQ 100 29.1 29.0 51.0 25.3 2.2 73.5

Source: Bloomberg, as of August 31, 2026. Figures represent the weighted-average characteristics of the constituents of each underlying index. *Forward-looking metrics represent the 
highest consensus 12-month analyst estimate among index constituents. Estimates are based on Bloomberg consensus forecasts and are subject to change. Index characteristics are not 
indicative of fund performance. CapEx means capital expenditures; bps means basis points; FY26E means estimated fiscal-year 2026. 

Is the Business  
Growing? 
Revenue Growth

Is it  
Profitable? 
ROE, Gross &  
Operating Margin   

Are Margins  
Improving?  
Operating  
Margin Change 

Is Investment  
Expanding? 
CapEx Growth 

FOUR QUESTIONS THE FUNDAMENTALS HELP ANSWER:  
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Metric What it reveals Why it matters

Return On Equity (ROE) How efficiently a company generates 
profit from shareholders’ equity.

Provides insight into the quality and efficiency of a business. When considered 
alongside growth and margins, it can help show whether companies are 
converting demand into profitability.

Revenue Growth Year-over-year change in sales.
Helps indicate whether demand is translating into business activity. Comparing 
growth across the value chain can show which layers are experiencing stronger 
top-line expansion.

Gross Margin
Share of revenue remaining after the 
direct costs of producing a company’s 
goods or services.

Helps show how profitable a company’s products or services are before 
operating expenses. It can provide insight into a company’s pricing power, 
product strength and cost pressures. High or rising gross margins may reflect 
strong demand, differentiated products or constrained supply. Across the AI  
value chain, margin trends can provide another lens into where supply 
constraints or bottlenecks may be emerging.

Operating Margin The share of revenue remaining after 
operating expenses.

Shows how much of each sales dollar a company retains from its core 
operations. Considered alongside revenue growth, it can help indicate whether  
a business is gaining efficiency as it scales.

Operating Margin Expansion  
(YoY change, bps)

The year-over-year (YoY) increase 
or decrease in operating margin, 
expressed in basis points.

Expanding margins may indicate that revenue is growing faster than operating 
costs. Contracting margins may signal that expenses, competitive pressures or 
investment requirements are rising more quickly.

CapEx Growth (YoY)
The year-over-year (YoY) change  
in spending on facilities,  
equipment, technology and  
other long-term assets.

Provides an indication of where companies are expanding capacity. Across  
the AI value chain, investment by one layer may also support other layers by 
translating into demand for businesses supplying power, chips, memory, data 
infrastructure or related equipment.

WHY DO THESE METRICS MATTER?

DISCLAIMERS 
Commissions, management fees and expenses all may be associated with an investment in products (the "Global X Funds") managed by Global X Investments 
Canada Inc. The Global X Funds are not guaranteed, their values change frequently and past performance may not be repeated. The prospectus contains 
important detailed information about the Global X Funds. Please read the relevant prospectus before investing.
Mirae Asset Global Index Private Limited (an affiliate of the Manager) owns all rights to the trademark, name and intellectual property associated with any 
Underlying Index for which it is listed as the Index Provider in the Fund’s prospectus (in this disclaimer, the “Mirae Asset Indices”). No representation is made 
by Mirae Asset Global Index Private Limited that the Mirae Asset Indices are accurate or complete or that investment in a Mirae Asset Index or an ETF will be 
profitable or suitable for any person. The Mirae Asset Indices are administered and calculated by Mirae Asset Global Index Private Limited, and Mirae Asset Global 
Index Private Limited will have no liability for any error in the calculation of the Mirae Asset Indices. Mirae Asset Global Index Private Limited does not guarantee 
that the Mirae Asset Indices or their underlying methodology are accurate or complete.
“Nasdaq-100 Index®” is a trademark of Nasdaq OMX, which has been licensed for use by the Manager.
Global X Artificial Intelligence Semiconductor Index ETF (CHPS) is not sponsored, endorsed, sold or promoted by Nasdaq, Inc. or its affiliates (Nasdaq, with its 
affiliates, are referred to as the “Corporations”). The Corporations have not passed on the legality or suitability of, or the accuracy or adequacy of descriptions 
and disclosures relating to, CHPS. The Corporations make no representation or warranty, express or implied, to the owners of CHPS or any member of the 
public regarding the advisability of investing in securities generally or in CHPS particularly, or the ability of the Nasdaq100® Index to track general stock market 
performance. The Corporations’ only relationship to the Manager is in the licensing of the Nasdaq®, and Nasdaq100® Index registered trademarks, and certain 
trade names of the Corporations and the use of the Nasdaq-100® Index which is determined, composed and calculated by Nasdaq without regard to the Manager 
or to CHPS. Nasdaq has no obligation to take the needs of the Manager or the owners of CHPS into consideration in determining, composing or calculating the 
Nasdaq-100® Index. The Corporations are not responsible for and have not participated in the determination of the timing of, prices at, or quantities of CHPS to be 
issued or in the determination or calculation of the equation by which CHPS is to be converted into cash. The Corporations have no liability in connection with the 
administration, marketing or trading of CHPS.



THE CORPORATIONS DO NOT GUARANTEE THE ACCURACY AND/OR UNINTERRUPTED CALCULATION OF THE NASDAQ-100® INDEX OR THE PHLX US AI 
SEMICONDUCTOR INDEX OR ANY DATA INCLUDED THEREIN. THE CORPORATIONS MAKE NO WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED 
BY THE MANAGER, OWNERS OF THE NASDAQ INDEX ETFS, OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE NASDAQ-100® INDEX OR THE PHLX US 
AI SEMICONDUCTOR INDEX OR ANY DATA INCLUDED THEREIN. THE CORPORATIONS MAKE NO EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIM 
ALL WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE WITH RESPECT TO THE NASDAQ-100® INDEX OR THE PHLX US AI 
SEMICONDUCTOR INDEX OR ANY DATA INCLUDED THEREIN. WITHOUT LIMITING ANY OF THE FOREGOING, IN NO EVENT SHALL THE CORPORATIONS HAVE ANY 
LIABILITY FOR ANY LOST PROFITS OR SPECIAL, INCIDENTAL, PUNITIVE, INDIRECT, OR CONSEQUENTIAL DAMAGES, EVEN IF NOTIFIED OF THE POSSIBILITY OF 
SUCH DAMAGES.
Mirae Asset Global Index Private Limited (an affiliate of the Manager) owns all rights to the trademark, name and intellectual property associated with the 
Underlying Indexes of the Global X Artificial Intelligence Memory Index ETF (“DRAM”) and the Global X Asia Semiconductor Index ETF (“ACHP”) (in this disclaimer, 
the “Mirae Asset Index”). No representation is made by Mirae Asset Global Index Private Limited that the Mirae Asset Index is accurate or complete or that 
investment in the Mirae Asset Index or DRAM and ACHP will be profitable or suitable for any person. The Mirae Asset Index is administered and calculated by 
Mirae Asset Global Index Private Limited and Mirae Asset Global Index Private Limited will have no liability for any error in calculation of the Mirae Asset Index. 
Mirae Asset Global Index Private Limited does not guarantee that the Mirae Asset Index or its underlying methodology is accurate or complete.
The Global X Big Data & Hardware Index ETF (HBGD) is not sponsored, promoted, sold or supported in any other manner by Solactive nor does Solactive offer any 
express or implicit guarantee or assurance either with regard to the results of using the applicable Underlying Index and/or its trademark or prices at any time 
or in any other respect. The Underlying Indexes are calculated and published by Solactive. Solactive uses its best efforts to ensure that each Underlying Index 
is calculated correctly. Irrespective of its obligations towards HBGD or the Manager, Solactive has no obligation to point out errors in these Underlying Indexes 
to third parties including but not limited to investors and/or financial intermediaries of HBGD. Neither publication of the Underlying Indexes by Solactive nor the 
licensing of the Underlying Indexes or its trademark for the purpose of use in connection with HBGD constitutes a recommendation by Solactive to invest capital in 
HBGD nor does it in any way represent an assurance or opinion of Solactive with regard to any investment in HBGD.
Indxx is a service mark of Indxx, LLC (“Indxx”) and may be licensed for use for certain purposes by the Manager. Global X Robotics & AI Index ETF (RBOT) 
and Global X Artificial Intelligence & Technology Index ETF (AIQ) are not sponsored, endorsed, sold or promoted by Indxx. Indxx makes no representation or 
warranty, express or implied, to the owners of RBOT or AIQ or any member of the public regarding the advisability of investing in securities generally or in RBOT 
or AIQ particularly. Indxx has no obligation to take the needs of the Manager or the Unitholders of RBOT or AIQ into consideration in determining, composing 
or calculating the Indxx Global Robotics & Artificial Intelligence Thematic Index. Indxx is not responsible for and has not participated in the determination of the 
timing, amount or pricing of the Units to be issued or in the determination or calculation of the equation by which the Units are to be converted into cash. Indxx 
has no obligation or liability in connection with the administration, marketing or trading of RBOT or AIQ.
Certain statements may constitute a forward-looking statement, including those identified by the expression “expect” and similar expressions (including 
grammatical variations thereof). The forward-looking statements are not historical facts but reflect the author’s current expectations regarding future results or 
events. These forward-looking statements are subject to a number of risks and uncertainties that could cause actual results or events to differ materially from 
current expectations. These and other factors should be considered carefully and readers should not place undue reliance on such forward-looking statements. 
These forward-looking statements are made as of the date hereof, and the authors do not undertake to update any forward-looking statement that is contained 
herein, whether as a result of new information, future events or otherwise, unless required by applicable law.
This communication is intended for informational purposes only and does not constitute an offer to sell or the solicitation of an offer to purchase investment 
products (the "Global X Funds") managed by Global X Investments Canada Inc. and is not, and should not be construed as, investment, tax, legal or accounting 
advice, and should not be relied upon in that regard. Individuals should seek the advice of professionals, as appropriate, regarding any particular investment. 
Investors should consult their professional advisors prior to implementing any changes to their investment strategies. These investments may not be suitable to 
the circumstances of an investor.
All comments, opinions and views expressed are generally based on information available as of the date of publication and should not be considered as advice to 
purchase or to sell mentioned securities. Before making any investment decision, please consult your investment advisor or advisors.
Global X Investments Canada Inc. (“Global X”) is a wholly owned subsidiary of Mirae Asset Global Investments Co., Ltd. (“Mirae Asset”), the Korea-based asset 
management entity of Mirae Asset Financial Group. Global X is a corporation existing under the laws of Canada and is the manager, investment manager and 
trustee of the Global X Funds.
© 2026 Global X Investments Canada Inc. All Rights Reserved.
Published September 21, 2026
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800 - 55 UNIVERSITY AVENUE 
TORONTO, ON  M5J 2H7 
INFO@GLOBALX.CA  
1-866-641-5739 GlobalX.ca

https://www.globalx.ca/
https://www.linkedin.com/company/globalxca/
https://www.instagram.com/globalxca/
https://x.com/globalxca
https://www.youtube.com/@globalxca
https://www.facebook.com/globalxca/
https://www.tiktok.com/@globalxca


