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Asset Class Performance

Post-Crisis rally continues across all major Asset Classes. Aside from
Gold, Treasuries and Converts all remain underwater on both YTD and 12-month

basis.
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Source: Bloomberg Finance, L.P. As of 25 May 2020. Past performance is not a guarantee of future results. Index returns are unmanaged and do not reflect the deduction of any fees or
expenses. Index returns reflect all items of income, gain and loss and the reinvestment of dividends and other income. Performance returns for periods of less than one year are not

annualized.
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Investor Confidence continues to trend lower across regions despite the market

rally, North American Investors are particularly cautios.

Investor Confidence
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--------- State Street Investor Confidence Asian Institutional Investors
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--------- State Street Investor Confidence North American Institutional Investors

e State Street Investor Confidence Index

selling patterns of institutional investors. The index assigns a precise meaning to changes in investor risk appetite: the greater the percentage allocation to equities, the higher risk appetite
or confidence. A reading of 100 is neutral; it is the level at which investors are neither increasing nor decreasing their long-term allocations to risky assets. The results shown represent
current results generated by State Street Investor Confidence Index. The results shown were achieved by means of a mathematical formula in addition to transactional market data, and

Source: Bloomberg Finance, L.P. As of 30 April 2020. State Street Confidence Indexes Measures investor confidence or risk appetite quantitatively by analyzing the actual buying and
are not indicative of actual future results which could differ substantially.



Global Earnings

Earnings estimates continue to be slashed around the world as firms begin to report,
and expectations for a quick rebound are lowered

2020 EPS Growth Estimates (%) 2020 EPS Revision: 3-Month Up-to-Downgrade Ratio
m S&P 500 Index mMSCI EAFE Index  MSCI Emerging Markets Index mS&P 500 Index mMSCI EAFE Index © MSCI Emerging Markets Index
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EM growth has yet to turn negative, a likely indicator of
10 stale data — as estimates have been slow to react to the 0,0
full extent of the pandemic — and not a sign of resilience Apr-19  Jun-19  Aug-19  Oct-19  Dec-19 Feb-20  Apr-20
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Source: FactSet, as of April 30, 2020. Characteristics are as of the date indicated, are subject to change, and should not be relied upon as current thereafter.
EPS growth estimates are based on Consensus Analyst Estimates compiled by FactSet.
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US Factor Trends

As in April and May to date, size saw excess returns, a stark contrast from March,
when it posted its worst performance since 2002.

MSCI USA Factor Index Versus MSCI USA Index (3 Years) Period Excess Returns Versus
MSCI USA Index (%)
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Source: Bloomberg Finance, L.P. as May 25, 2020. Past performance is not a guarantee of future results. MSCI USA Minimum Volatility Index, MSCI USA Enhanced Value Index,
MSCI USA Quality Index, MSCI USA Equal Weighted Index, MSCI USA High Dividend Yield Index and MSCI USA Momentum Index were used to represent Min. Vol., Value, Quality,
Size, Dividend, Momentum. Index were used above compared to the MSCI USA Index. Index returns are unmanaged and do not reflect the deduction of any fees or expenses.
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Sector Flows & Returns

Technology, Health Care, Communications and Materials posted strong inflows in May,
after Sector third highest on record flows in April.

Positioning U.S. Sector Returns

Global Equity Sector ili ; ili _
Heatmap May to Date Mor;l—trk?smrl]:?oiv MJr:?r:!nI%Iiiv Current Short|  Apr -30 Short Prior Month YTD Return (%) 12-Month

Flow ($M) Interest (%) Interest (%) Return (%) 0 Return (%)

(M) (M)

Technology 1,946 4,488 3.1 3.4 8.8
Financial (703) 125 12.7 0.9 -28.4 -16.8
Health Care 6,942 14.8 154 -0.7 -2.0 13.5
Consumer Discretionary 410 (1,722) (1,858) 7.4 7.0 8.2 -4.0 7.1
Consumer Staples (310) 1,465 3,169 4.2 4.3 -8.5 2.0
Energy 333 3,707 5,900 6.7 7.8
Materials 896 (153) 512 5.6 5.3 6.2 -13.6 0.2
Industrials (368) (2,155) 7.6 7.3 3.6 -21.3 -12.0
Real Estate 1,853 3.0 35 -1.1 -14.9 -7.9
Utilities (373) 1,241 2,801 9.0 9.5 -12.2 -3.2
Communications 1,128 1,873 3,469 0.9 0.9 0.1 12.5

Promising earnings sentiment and hope for a COVID-19 treatment and vaccine
support continued flow strength for the Health Care sector

Worst-Performing Sector
Least Flows in Period

Best-Performing Sector
Most Flows in Period

Source: State Street Global Advisors, Bloomberg Finance, L.P., as of May 25, 2020. Flows as of May 22, 2020. For list of indexes used see Appendix. Past performance is not a
guarantee of future results. Flows are as of date indicated and shouldn't be relied thereafter. Sectors are taken from the S&P 500.
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Sector Flow Trends

While sector flows posted their third-best month ever, they were not led by cyclical
exposures, as they typically are when monthly flows are elevated

Cyclical Versus Defensive Sector Flows Rolling Three-Month Health Care Flows ($ Billions)
mCyclicals = Defensives Health Care Rolling 3 Mth ——10th Percentile 90th Percentile
20 r 8 r
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Up until the last day of the month, every sector had Dec-13 Jun-15 Dec-16 Jun-18 Dec-19

inflows for the month — a feat not seen since 2005

Health care flows rebounded from a period when political

Source: State Street Global Advisors, Bloomberg Finance, L.P. as of April 30, 2020. risk during the onset of the primaries curtailed sentiment

Sectors, asset classes and flows are as of the date indicated, are subject to change, and
should not be relied upon as current thereafter.
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Sector Return Trends

Sector dispersion was at its highest point since the Dot-Com era, benefiting sector
rotation strategies on the right side of outperformers (Tech/Health Care)

Rolling Three-Month Sector Dispersion
(%) ——Rolling 3 Month Sector Dispersion — Median 90th Percentile - 10th Percentile

70% r

Over the past three months, Tech
is up 1%, while Energy is down
29%
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Source: State Street Global Advisors, Bloomberg Finance, L.P., as of April 30, 2020. Past performance is not a guarantee of future results. Rolling three-month sector dispersion
smoothed by taking the 10-day average of a rolling three-month dispersion metric.
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Sector Scorecard

Defensive sectors like Consumer Staples and Utilities lead on earnings sentiment,
while beaten-up Financials and Energy have the most appealing valuations

Sector Composite Z-Score*

Earnings Sentiment
Composite Score

Valuation Composite
Score

Momentum Composite
Score

Consumer Discretionary

Consumer Staples

Energy

Financials

Health Care 0.33 Tech and Health Care both have strong
Industrials 0.24 -0.30 earnings sentiment and returns

Information Technology

Materials

Communication Services -0.17 0.54
Real Estate _ -0.03
Utilities -0.11 0.52

Source: State Street Global Advisors, FactSet, Bloomberg Finance, L.P. as of April 30, 2020. Green shading is top 3, red shading is bottom 3. * The scorecard uses z-score for each
metric to standardize nhumbers across sectors and show relativeness among sectors. Composite score is calculated by equally weighting each metric in the same category. Z-score
indicates how many standard deviations an element is from the mean. A z-score can be calculated from the following formula. z = (X - p) / o where X is the value of the sector. p is the
mean of the eleven sectors. o is the standard deviation of eleven sectors. S&P 500 sector indices are used to calculate sector scores. Please refer to Appendix C for the metrics used to
measure valuation, momentum and earnings sentiment..
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Sector Earnings Trends

Earnings results and future expectations continue to paint a bleak picture for cyclical
sectors like Financials, Industrials, and Consumer Discretionary

Q1 Earnings and Revenue Revisions Since March 31 2020

m Q1 Earnings Revisions m®Q1 Revenue Revisions

30 r - 10
20

10

Revisions (%)

There have been a few large earnings surprises in the Energy
sector, however, growth is still decidedly negative (-16%)

Q1 EPS Growth

Q1 Growth (%)

Q2 2020 15t Month of Quarter Earnings Estimate Revisions
% (Ex-Energy)

u Q2 2020 m10 Year AVerage
= NS
o © < Q @
NP\ BN > > >
9% &S e S

One month into Q2, cyclical sectors have seen the worst
downside estimate changes — well in excess of typical averages

Source: State Street Global Advisors, FactSet. as of April 30, 2020. Earnings are based on blended earnings results which includes actual results and consensus analyst estimates for

firms that have not reported as of 04/30/2020. Sectors are taken from the S&P 500.
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Europe Sector Valuation

Energy and Comm Services trading at long term lows, while Financials not much

above. Technology and Health Care are now the only two sectors above average.
Sector Price to Book Value — 15 Year History

6
5 ¢ 49
44 4,2
4 I ’
Sy, L3¢ B8
A 34
31 A 31
3 ? L 429 2,9
& 27
2 Tt 7 A 19
A 16 - M 16 -l 1,7 - ' A17
12 11 wis -* 1.3
U g os | - "o 0.9
B o
0
Europe Europe Europe Europe  Europe Health  Europe Europe Europe Europe Europe
Energy Discretionary Staples Financials Care Industrials  Technology Utilities Materials Comm
s ELow aAAverage ©Current Services

Source: Bloomberg Finance L.P.,MSCI, State Street Global Advisors.

As of 30 April 2020. Price to book shown above are as of the date given and should not be relied upon as current thereafter. Europe Energy — MSCI Europe Energy Index;
Europe Financials — MSCI Europe Financials Index; Europe Materials — MSCI Europe Materials Index; Europe Utilities — MSCI Europe Utilities Index; Europe Industrials —
MSCI Europe Industrials Index; Europe Technology — MSCI Europe Technology Index; Europe Healthcare — MSCI Europe Healthcare Index; Europe Staples — MSCI Europe
Staples Index; Europe Discretionary — MSCI Europe Discretionary Index; Europe Telecoms — MSCI Europe Communication Services Index This information should not be
considered a recommendation to invest in a particular sector or to buy or sell any security shown. It is not known whether the sectors or securities shown will be profitable in the future.
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Global Sector Valuation

Energy comes off historic lows as oil price dislocation eases. Technology and

Health Care still look relatively expensive on strong performance through the crisis.
Sector Price to Book Value — 15 Year History

7
I 6,5
6 61
5
4,5 4.4
‘ 39 -f
A 36 A 3,7
3,4 ' ¢ 34 A 34 3,3
3 B 3,0 2,9
A 25 24 25 e 25 -$ 2,5
2 , 2.1 2.2 A 20 A 20 I
A 1,9 s ! ’
T . -i Lo, i
1,4
A 13 1,2 ! 1,2
1,2 ’ ’ 1,1 ’
: Wilao, BE}
0,6
0
Global  Global StaplesGlobal Energy Global Global Health Global Global Global Global Comm Global Utilities
Discretionary Financials Care Industrials ~ Technology Materials Services

¢High mLow 4Average @ Current

Source: Bloomberg Finance L.P., MSCI, State Street Global Advisors.

As of 30 April 2020. Price to book shown above are as of the date given and should not be relied upon as current thereafter. Global Energy — MSCI World Energy Index; Global
Financials — MSCI World Financials Index; Global Materials — MSCI World Materials Index; Global Utilities — MSCI World Utilities Index; Global Industrials — MSCI World
Industrials Index; Global Technology — MSCI World Technology Index; Global Healthcare — MSCI World Healthcare Index; Global Staples — MSCI World Staples Index;
Global Discretionary — MSCI World Discretionary Index; Global Telecoms — MSCI World Communication Services Index. This information should not be considered a
recommendation to invest in a particular sector or to buy or sell any security shown. It is not known whether the sectors or securities shown will be profitable in the future.
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Sector Valuation

Despite Covid-19 immunity, Healthcare forward P/E relative to Global Equities is below
10y average. European Communications screens relatively inexpensive as well.
Sector Price to Earnings— 10 Year History

World Healthcare Europe Healthcare
1,40 1,40
1,30 1,30
1,20 1,20
1,10 1,10
1,00 1,00
0,90 0,90
0,80 0,80
0,70 0,70
Jun-09 Oct-10 Mar-12 Jul-13 Dec-14 Apr-16 Aug-17 Jan-19 May-20 Jun-09 Oct-10 Mar-12 Jul-13 Dec-14 Apr-16 Aug-17 Jan-19 May-20
Europe Communications U.S. Healthcare
1,40 1,40
1,30 1,30
1,20 1,20
1,10 1,10
1,00 1,00
0,90 0,90
0,80 0,80
0,70 0,70
Jun-09 Oct-10 Mar-12 Jul-13 Dec-14 Apr-16 Aug-17 Jan-19 May-20 Jun-09 Oct-10 Mar-12 Jul-13 Dec-14 Apr-16 Aug-17 Jan-19 May-20
Felative PIE - = = Average Relative PJE Current relative P IE

Source: Bloomberg Finance L.P.,MSCI, State Street Global Advisors.

As of 25 May 2020. Price to Earnings shown above are as of the date given and should not be relied upon as current thereafter. Europe Telecoms — MSCI Europe
Communication Services Index; Europe Healthcare - MSCI Europe Health Care Index; World Healthcare - MSCI World Health Care Index; U.S. Healthcare - MSCI USA Health
Care Index. All metrics relative to MSCI ACWI Index. This information should not be considered a recommendation to invest in a particular sector or to buy or sell any security shown.
It is not known whether the sectors or securities shown will be profitable in the future.
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US Sectors In A Portfolio

Utilities, Staples and Health Care For A Defensive Bias — Energy extremely high
risk; Financials and Industrials to bet on a rebound

34,00% -
33,00% - 1
32,00% “ys Sectors Volatility and Beta to S ind '
! y and Beta to S&P500 index 1
31,00% - I ‘
30,00% - :
29,00% - i
28,00% - :
27,00% - ® Consumer Discretionary Select Sector Index I
26,00% - Consumer Staples Select Sector Index I
25,00% ® Energy Select Sector Index :
2 24.00% - e Financial Select Sector Index 1
= a2 000 « Health Care Select Sector Index 1
= 23,00% : I
= Industrial Select Sector Index I
o 22,00% - =
> 5100% - ® Materials Select Sector Index 1
€7 Technology Select Sector Index :
o 20'000/0 i Communication Services Select Sector Index TR 1
19,00% - Utilities Select Sector Index 1
18,00% - I
17,00% - l
16,00% - :
15,00% - \ I
14,00% - \\ :
13,00% - \ i
12,00% - N :
11,00% - I
10,00% T T T T T T T T T 1
0,00 0,20 0,40 0,60 0’8036m Bet%’%’ S&P5001'20 1,40 1,60 1,80 2,00

Source: Bloomberg Finance L.P.,S&P, State Street Global Advisors.
As of 30 April 2020. Volatility & Beta above are as of the date given and should not be relied upon as current thereafter
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European Sectors In A Portfolio

Defense Play With Staples & Healthcare — Financials risky looking for a rebound —
Technology a broad market play;

26,00% -European Sectors Volatility and Beta to MSCI Europe Index

1
25,00% - -
I
24,00% - ¢ MsC Europe Consumer Discretionary Index 1
23,00% - ©MSCI Europe Consumer Staples Index :
® MSCI Europe Energy Sector Index I
22,00% - e MSCI Europe Financials Index I
2100% - ¥MSCI Europe Health Care Index 1
’ MSCI Europe Industrials Index :
> 20,00% - e MSCI Europe Information Technology Index I
= 19.00% - MSCI Europe Materials Sector Index 1
= LU0 MSCI Europe Communication Services Sector Index 1
T>3 18,00% - MSCI Europe Utilities Sector Index :
£ 17,00% - :’
O
© 16,00% - '
15,00% - -
14,00% - :
N R |
13,00% \ :
12,00% - \ |
11,00% - \ '
10,00% T T T T lx T T
0,00 0,20 0,40 0,60 0,80 1,00 1,20 1,40

36m Beta to MSCI Europe

Source: Bloomberg Finance L.P.,MSCI, State Street Global Advisors.
As of 30 April2020. Volatility & Beta above are as of the date given and should not be relied upon as current thereafter
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World Sectors In A Portfolio

Defense Play With Staples & Utilities — Energy in a different universe

World Sectors Volatility and Beta to MSCI World Index

27,00% - I
26,00% - i ‘
25,00% - :
24,00% - e MSCI World Consumer Discretionary Index I
23.00% - MSCI World Consumer Staples Index :
’ X e MSCI World Energy Sector Index I
22,00% - ® MSCI World Financials Index :
o 21,00% - ® MSCI World Health Care Index 1
= 20,00% - MSCI World Industrials Index :
E 19 00% ® MSCI World Materials Sector Index :
g 18’00fy | MSCI World Information Technology Index I
e 0 MSCI World Communication Services Sector Index :
© 17,00% - MSCI World Utilities Sector Index |
16,00% - :
15,00% - :
14,00% - I
I
13,00% \ :
12,00% - \\ I
11,00% - :
10,00% x x : x ! x x |
0,00 0,20 0,40 0,60 0,80 1,00 1,20 1,40 1,60

36m Beta to S&P500

Source: Bloomberg Finance L.P.,MSCI, State Street Global Advisors.
As of 30 April2020. Volatility & Beta above are as of the date given and should not be relied upon as current thereafter
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SPDR Sector Powerhouse

Experienced Physical

Management Replication

« Aleader in sector « Full suite of
ETFs >$120bn physically -
AUM replicated ETFs

« Track record of « World, US &
managing sector Europe Sectors

ETFs since 1998

Source: State Street Global Advisors, as of 31 March 2020.
Frequent trading of ETFs could significantly increase commissions and other costs such that they may offset any savings from low fees or costs.
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SPDR Sector Powerhouse

Europe Sectors

SPDR MSCI Europe Communication
Services UCITS ETF

US Sectors

SPDR S&P U.S. Communication Services Select
Sector UCITS ETF

World Sectors

SPDR MSCI World Communication
Services UCITS ETF

SPDR MSCI Europe Consumer
Discretionary UCITS ETF

SPDR S&P U.S. Consumer Discretionary Select
Sector UCITS ETF

SPDR MSCI World Consumer
Discretionary UCITS ETF

SPDR MSCI Europe Consumer Staples
UCITS ETF

SPDR S&P U.S. Consumer Staples Select Sector
UCITS ETF

SPDR MSCI World Consumer Staples
UCITS ETF

SPDR MSCI Europe Energy UCITS ETF

SPDR S&P U.S. Energy Select Sector UCITS ETF

SPDR MSCI World Energy UCITS ETF

SPDR MSCI Europe Financials UCITS ETF

SPDR S&P U.S. Financials Select Sector UCITS
ETF

SPDR MSCI World Financials UCITS ETF

SPDR MSCI Europe Health Care UCITS
ETF

SPDR S&P U.S. Health Care Select Sector UCITS
ETF

SPDR MSCI World Health Care UCITS
ETF

SPDR MSCI Europe Industrials UCITS ETF

Standard GICS Sectors

SPDR S&P U.S. Industrials Select Sector UCITS
ETF

SPDR MSCI World Industrials UCITS ETF

SPDR MSCI Europe Materials UCITS ETF

SPDR S&P U.S. Materials Select Sector UCITS
ETF

SPDR MSCI World Materials UCITS ETF

SPDR MSCI Europe Technology UCITS
ETF

SPDR S&P U.S. Technology Select Sector UCITS
ETF

SPDR MSCI World Technology UCITS
ETF

SPDR MSCI Europe Utilities UCITS ETF

SPDR S&P U.S. Utilities Select Sector UCITS ETF

SPDR MSCI World Utilities UCITS ETF

%SPDR FTSE EPRA Europe ex-UK Real
A Estate UCITS ETF

SPDR Dow Jones Global Real Estate
UCITS ETF

Source: State Street Global Advisors, as of 31 March 2020
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Performance — Global Sectors

Communication Services, Technology and Healthcare demonstrated relative resilience
during the Covid Crisis, albeit Healthcare performance lagged, last month.
Sector Price to Earnings— 10 Year History

Performance Fundamentals

Sectors Global 1w im 3m YTD 12m P/E Div. yield EV/EBITDA P/B

World Industrials - 6.76% -14.71% -19.08% -9.13% 19.5x 2.4% 11.8x 2.3x
World Communication Services 1.66% 7.74% -1.82% -3.58% 7.14% 19.3x 1.8% 9.8x 2.5x
World Consumer Discretionary 1.60% 7.26% -2.92% -6.19% 6.07% 28.9x 1.5% 13.3x 3.0x
World Technology 1.51% 23.4x 1.3% 15.4x 6.0x
Global Real Estate 0.81% -27.73% -23.33% 25.3x 4.8% 19.0x 1.1x
World Materials 0.71% 7.27% -5.27% -13.69% -1.19% 18.8x 3.0% 9.0x 1.6x
World Financials -0.07% -29.70% -20.71% 11.9x 4.4% n.a. 0.8x
World Utilities -0.30% -12.08% -3.15% 15.9x 4.2% 10.2x 1.6x
World Healthcare 0.19% 16.80% 17.5x 2.1% 13.1x 3.8x
World Energy n.a. 6.1% 8.2x 1.1x
World Consumer Staples 19.0x 3.1% 12.9x 3.5x

Source: Bloomberg Finance L.P.,MSCI, State Street Global Advisors.

As of 25 May 2020. P/E is 12m fwd BEST_PE_RATIO, Dividend yield is 12m fwd BEST_DIV_YLD, EV/EBITDA is 12m fwd BEST_CUR_EV_TO_EBITDA, P/B is 12m fwd
BEST_PX_BPS_RATIO.Those metrics are as of the date given and should not be relied upon as current thereafter. For list of indexes used see Appendix.This information
should not be considered a recommendation to invest in a particular sector or to buy or sell any security shown. It is not known whether the sectors or securities shown will be profitable in
the future.
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Performance — U.S. Sectors

Communication Services, Technology and Healthcare were the only three sectors
delivering positive returns for the last 3M. Energy remains the most volatile sector.
Sector Price to Earnings— 10 Year History

Performance Fundamentals
Sectors U.S. 1w Im 3m YTD 12m P/E Div. yield EV/EBITDA P/B
U.S. Communication Services - 10.16% 1.68% 0.09% 12.48% 21.1x 1.3% 11.4x 3.1x
U.S. Consumer Discretionary 1.19% 8.24% -1.56% -3.97% 7.08% 37.7x 1.1% 18.1x 8.0x
U.S. Technology 0.74% 8.80% _ 23.6x 1.3% 16.0x 7.4x
U.S. Industrials 0.63% 3.59% -17.65% -21.33% -12.04% 21.2x 2.1% 13.0x 3.7x
U.S. Materials -0.55% 6.17% -5.31% -13.58% 0.17% 20.1x 2.5% 11.1x 2.1x

0.92% -28.36% -16.80% 13.6x 3.6% n.a. 1.1x

U.S. Financials -0.94%

U.S. Utilities -16.40% -12.18% 17.0x 3.8% 11.3x 1.8x
U.S. Energy n.a. 5.7% 9.9x 1.3x
U.S. Consumer Staples 19.3x 3.1% 13.7x 4.8x
U.S. Healthcare -0.73% 17.0x 1.9% 13.0x 3.9x

Source: Bloomberg Finance L.P.,MSCI, State Street Global Advisors.

As of 25 May 2020. P/E is 12m fwd BEST_PE_RATIO, Dividend yield is 12m fwd BEST_DIV_YLD, EV/EBITDA is 12m fwd BEST_CUR_EV_TO_EBITDA, P/B is 12m fwd
BEST_PX_BPS_RATIO.Those metrics are as of the date given and should not be relied upon as current thereafter. For list of indexes used see Appendix.This information
should not be considered a recommendation to invest in a particular sector or to buy or sell any security shown. It is not known whether the sectors or securities shown will be profitable in
the future.
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Performance — Europe Sectors

Healthcare is the only sector with positive returns YTD. Comm.Services are down 20%
YTD despite healthy demand for telco services and undemanding fundamentals.
Sector Price to Earnings— 10 Year History

Performance Fundamentals

Sectors Europe 1w im 3m YTD 12m P/E Div. yield EV/EBITDA P/B

Europe Technology 8.40% -4.36% -3.42% 9.52% 23.8x 1.3% 14.7x 3.7x
Europe Industrials 2.72% -16.89% -19.63% -6.63% 20.2x 2.9% 10.6x 2.5x
Europe ex-UK Real Estate 2.23% 4.44% -24.96% -21.54% -13.62% 15.5x 4.9% 30.2x 0.8x
Europe Utilities 1.41% 5.45% -17.84% -8.85% 5.54% 14.8x 5.2% 8.3x 1.6x
Europe Healthcare 1.24% 3.04% _ 17.7x 2.9% 12.9x 3.8x
Europe Consumer Discretionary 1.12% 6.31% -15.53% -22.07% -9.48% 22.5x 2.2% 8.5x 1.5x
Europe Materials 1.11% 7.27% -8.79% -15.38% -5.03% 17.6x 3.9% 8.0x 1.5x
Europe Communications -0.07% 4.55% -18.92% -20.30% -16.10% 13.4x 5.0% 6.2x 1.3x
Europe Financials -0.64% -26.04% 10.5x 5.4% n.a. 0.5x
Europe Consumer Staples -7.14% -7.96% -3.34% 18.1x 3.3% 12.4x 2.9x

Europe Energy

Source: Bloomberg Finance L.P.,MSCI, State Street Global Advisors.

As of 25 May 2020. P/E is 12m fwd BEST_PE_RATIO, Dividend yield is 12m fwd BEST_DIV_YLD, EV/EBITDA is 12m fwd BEST_CUR_EV_TO_EBITDA, P/B is 12m fwd
BEST_PX_BPS_RATIO.Those metrics are as of the date given and should not be relied upon as current thereafter. For list of indexes used see Appendix.This information
should not be considered a recommendation to invest in a particular sector or to buy or sell any security shown. It is not known whether the sectors or securities shown will be profitable in
the future.
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Appendix — Indexes Used 1/2

Name
Global Real Estate

Europe ex-UK Real Estate
Europe Communications
Europe Consumer
Discretionary

Europe Consumer Staples
Europe Energy

Europe Financials
Europe Healthcare
Europe Industrials
Europe Materials
Europe Technology
Europe Utilities

World Communication
Services

World Consumer
Discretionary

World Consumer Staples
World Energy

World Financials

World Healthcare

World Industrials

World Materials

Global Small Cap

World Technology
World Utilities

Index Used - Fundamentals

Dow Jones Global Select Real Estate Securities Total Return Net
Index

FTSE EPRA/NAREIT Developed Europe Ex UK Index Net TRI
MSCI Europe Communication Services Net Return EUR Index

MSCI Europe Consumer Discretionary Net Return EUR Index

MSCI Europe Consumer Staples Net Return EUR Index
MSCI Europe Energy Net Return EUR Index

MSCI Europe Financials Net Return EUR Index

MSCI Europe Health Care Net Return EUR Index

MSCI Europe Industrials Net Return EUR Index

MSCI Europe Materials Net Return EUR Index

MSCI Europe Information Technology Net Return EUR Index
MSCI Europe Utilities Net Return EUR Index

MSCI World Communication Services Sector A Net Total Return
USD Index

MSCI World Consumer Discretionary Net Total Return USD
Index

MSCI World Consumer Staples Net Total Return USD Index
MSCI World Energy Sector Net Total Return USD Index
MSCI World Financials Net Total Return USD Index

MSCI World Health Care Net Total Return USD Index

MSCI World Industrials Net Total Return USD Index

MSCI World Materials A Net Total Return USD Index

MSCI World Small Cap Net Total Return USD Index

MSCI World Information Technology Net Total Return USD
Index

MSCI World Utilities Net Total Return USD Index

Index Used - Performance

Dow Jones Global Select Real Estate Securities Total Return
Net Index

FTSE EPRA/NAREIT Developed Europe Ex UK Index Net TRI
MSCI Europe Communication Services Net Return EUR Index

MSCI Europe Consumer Discretionary Net Return EUR Index

MSCI Europe Consumer Staples Net Return EUR Index
MSCI Europe Energy 35/20 Capped Net Return EUR Index
MSCI Europe Financials Net Return EUR Index

MSCI Europe Health Care Net Return EUR Index

MSCI Europe Industrials Net Return EUR Index

MSCI Europe Materials Net Return EUR Index

MSCI Europe Information Technology Net Return EUR Index
MSCI Europe Utilities Net Return EUR Index

MSCI World Communication Services Sector A Net Total
Return USD Index

MSCI World Consumer Discretionary Net Total Return USD
Index

MSCI World Consumer Staples Net Total Return USD Index
MSCI World Energy Industry Group Net TR USD

MSCI World Financials Net Total Return USD Index

MSCI World Health Care Net Total Return USD Index

MSCI World Industrials Net Total Return USD Index

MSCI World Materials A Net Total Return USD Index

MSCI World Small Cap Net Total Return USD Index

MSCI World Information Technology Net Total Return USD
Index

MSCI Daily TR World Net Utilities Sector USD

Source: Bloomberg Finance L.P.,MSCI, State Street Global Advisors. As of 25 May 2020.
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Appendix — Indexes

Used 2/2

U.S. Communication Services

U.S. Consumer Discretionary

U.S. Consumer Staples
U.S. Energy

U.S. Financials

U.S. Healthcare

U.S. Industrials

U.S. Materials

U.S. Technology

U.S. Real Estate

U.S. Utilities

Index Used - Fundamentals

MSCI USA Communication Services Index

MSCI USA Consumer Discretionary Index

MSCI USA Consumer Staples Index

MSCI USA Energy Index

MSCI USA Financials Index

MSCI USA Health Care Index

MSCI USA Industrials Index

MSCI USA Materials Index

MSCI USA Information Technology Index
N.A.

MSCI USA Utilities Index

Index Used - Performance
S&P Communication Services Select Sector Daily Capped 25/20 Index NTR

S&P Consumer Discretionary Select Sector Daily Capped 25/20 Index NTR

S&P Consumer Staples Select Sector Daily Capped 25/20 Index NTR
S&P Energy Select Sector Daily Capped 25/20 Index NTR

S&P Financial Select Sector Daily Capped 25/20 Index NTR

S&P Health Care Select Sector Daily Capped 25/20 Index NTR

S&P Industrial Select Sector Daily Capped 25/20 Index NTR

S&P Materials Select Sector Daily Capped 25/20 Index NTR

S&P Technology Select Sector Daily Capped 25/20 Index NTR

Real Estate Select Sector Total Return Index

S&P Utilities Select Sector Daily Capped 25/20 Index NTR

Source: Bloomberg Finance L.P.,MSCI, State Street Global Advisors. As of 25 May 2020.
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Important Disclosures

This document has been issued by State Street Global Advisors Ireland (“SSGA"),
regulated by the Central Bank of Ireland. Registered office address 78 Sir John
Rogerson’s Quay, Dublin 2. Registered number 145221. T: +353 (0)1 776 3000. Fax:
+353 (0)1 776 3300. Web: www.ssga.com.

Italy: State Street Global Advisors Ireland Limited, Milan Branch (Sede Secondaria di
Milano) is a branch of State Street Global Advisors Ireland Limited, registered in Ireland
with company number 145221, authorised and regulated by the Central Bank of Ireland,
and whose registered office is at 78 Sir John Rogerson’s Quay, Dublin 2. State Street
Global Advisors Ireland Limited, Milan Branch (Sede Secondaria di Milano), is registered
in Italy with company number 10495250960 - R.E.A. 2535585 and VAT number
10495250960 and whose office is at Via Ferrante Aporti, 10 - 20125 Milano, Italy.
Telephone: +39 02 32066 100. Facsimile: +39 02 32066 155.

Standard & Poors, S&P and SPDR are registered trademarks of Standard & Poors
Financial Services LLC (S&P); Dow Jones is a registered trademark of Dow Jones
Trademark Holdings LLC (Dow Jones) and these trademarks have been licensed for use
by S&P Dow Jones Indices LLC (SPDJI) and sublicensed for certain purposes by State
Street Corporation. State Street Corporations financial products are not sponsored,
endorsed, sold or promoted by SPDJI, Dow Jones, S&P, their respective affiliates and
third party licensors and none of such parties make any representation regarding the
advisability of investing in such product(s) nor do they have any liability in relation thereto,
including for any errors, omissions, or interruptions of any index.

MSCI Indices are trademarks of MSCI Inc. Any financial products referred to herein are
not sponsored, endorsed, or promoted by MSCI, and MSCI bears no liability with respect
to any such financial products or any index on which such financial products are based.
The fund documents contain a more detailed description of the limited relationship MSCI
has with SSGA and any related financial products. Source: MSCI: Neither MSCI nor any
other party involved in or related to compiling, computing or creating the MSCI data makes
any express or implied warranties or representations with respect to such data (or the
results to be obtained by the use thereof), and all such parties hereby expressly disclaim
all warranties of originality, accuracy, completeness, merchantability or fitness for a
particular purpose with respect to any of such data. Without limiting any of the foregoing,
in no event shall MSCI, any of its affiliates or any third party involved in or related to
compiling, computing or creating the data have any liability for any direct, indirect, special,
punitive, consequential or any other damages (including lost profits) even if notified of the
possibility of such damages. No further distribution or dissemination of the MSCI data is
permitted without MSCI’s express written consent. SPDR ETFs is the exchange traded
funds (“ETF”) platform of State Street Global Advisors and is comprised of funds that have

been authorised by European regulatory authorities as open-ended UCITS investment
companies (“Companies”).

The views expressed in this material are the views of SPDR EMEA Strategy and
Research Team through the period ended 31/03/2020 and are subject to change based
on market and other conditions. This document contains certain statements that may be
deemed forward-looking statements. Please note that any such statements are not
guarantees of any future performance and actual results or developments may differ
materially from those projected.

This communication is directed at professional clients (this includes eligible counterparties
as defined by the Appropriate EU Regulator or applicable Swiss regulator who are
deemed both knowledgeable and experienced in matters relating to investments. The
products and services to which this communication relates are only available to such
persons and persons of any other description (including retail clients) should not rely on
this communication.

The information provided does not constitute investment advice as such term is defined
under the Markets in Financial Instruments Directive (2014/65/EU) or applicable Swiss
regulation and it should not be relied on as such. It should not be considered a solicitation
to buy or an offer to sell any investment. It does not take into account any investor's or
potential investor’s particular investment objectives, strategies, tax status, risk appetite or
investment horizon. If you require investment advice you should consult your tax and
financial or other professional advisor. All information is from SSGA unless otherwise
noted and has been obtained from sources believed to be reliable, but its accuracy is not
guaranteed. There is no representation or warranty as to the current accuracy, reliability
or completeness of, nor liability for, decisions based on such information and it should not
be relied on as such.

A Smart Beta strategy does not seek to replicate the performance of a specified cap-
weighted index and as such may underperform such an index. The factors to which a
Smart Beta strategy seeks to deliver exposure may themselves undergo cyclical
performance. As such, a Smart Beta strategy may underperform the market or other
Smart Beta strategies exposed to similar or other targeted factors. In fact, we believe that
factor premia accrue over the long term (5-10 years), and investors must keep that long
time horizon in mind when investing.
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Important Disclosures

ETFs trade like stocks, are subject to investment risk and will fluctuate in market value.
The investment return and principal value of an investment will fluctuate in value, so that
when shares are sold or redeemed, they may be worth more or less than when they were
purchased. Although shares may be bought or sold on an exchange through any
brokerage account, shares are not individually redeemable from the fund. Investors may
acquire shares and tender them for redemption through the fund in large aggregations
known as “creation units.” Please see the fund’s prospectus for more details.

Investing involves risk including the risk of loss of principal.
Diversification does not ensure a profit or guarantee against loss.

Equity securities may fluctuate in value in response to the activities of individual
companies and general market and economic conditions.

Currency Risk is a form of risk that arises from the change in price of one currency against
another. Whenever investors or companies have assets or business operations across
national borders, they face currency risk if their positions are not hedged.

International Government bonds and corporate bonds generally have more moderate
short-term price fluctuations than stocks, but provide lower potential long-term returns.

Investments in small/mid-sized companies may involve greater risks than in those of
larger, better known companies.

These investments may have difficulty in liquidating an investment position without taking
a significant discount from current market value, which can be a significant problem with
certain lightly traded securities.

Investing in high yield fixed income securities, otherwise known as “Junk bonds”, is
considered speculative and involves greater risk of loss of principal and interest than
investing in investment

grade fixed income securities. These Lower-quality debt securities involve greater risk of
default or price changes due to potential changes in the credit quality of the issuer.

Increase in real interest rates can cause the price of inflation-protected debt securities to
decrease. Interest payments on inflation-protected debt securities can be unpredictable.

The trademarks and service marks referenced herein are the property of their respective

owners. Third party data providers make no warranties or representations of any kind
relating to the accuracy, completeness or timeliness of the data and have no liability for
damages of any kind relating to the use of such data.

the index performance results referred to are provided exclusively for comparison
purposes only. It should not be assumed that they represent the performance of any
particular investment.

Bonds generally present less short-term risk and volatility than stocks, but contain interest
rate risk (as interest rates rise, bond prices usually fall); issuer default risk; issuer credit
risk; liquidity risk; and inflation risk. These effects are usually pronounced for longer-term
securities. Any fixed income security sold or redeemed prior to maturity may be subject to
a substantial gain or loss.

Investing in foreign domiciled securities may involve risk of capital loss from unfavourable
fluctuation in currency values, withholding taxes, from differences in generally accepted
accounting principles or from economic or political instability in other nations.

Investments in emerging or developing markets may be more volatile and less liquid than
investing in developed markets and may involve exposure to economic structures that are
generally less diverse and mature and to political systems which have less stability than
those of more developed countries.

The whole or any part of this work may not be reproduced, copied or transmitted or any of
its contents disclosed to third parties without SSGA'’s express written consent.

Companies with large market capitalisations go in and out of favour based on market and
economic conditions. Larger companies tend to be less volatile than companies with
smaller market capitalisations. In exchange for this potentially lower risk, the value of the
security may not rise as much as companies with smaller market capitalisations.

Hedging involves taking offsetting positions intended to reduce the volatility of an asset. If
the hedging position behaves differently than expected, the volatility of the strategy as a
whole may increase and even exceed the volatility of the asset being hedged.

Treasury Bills maintain a stable value if held to maturity, but returns are generally only
slightly above the inflation rate.
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Important Disclosures

All Investing in commaodities entail significant risk and is not appropriate for all investors.
Commaodities investing entail significant risk as commodity prices can be extremely volatile
due to wide range of factors. A few such factors include overall market movements, real or
perceived inflationary trends, commaodity index volatility, international, economic and
political changes, change in interest and currency exchange rates.

A convertible bond may typically be converted at a stated price within a specified period
into a specified number of shares of common stock of the same or a different issuer.
Convertible securities are senior to common stock in an issuer's capital structure, but are
usually subordinated to senior debt obligations of the issuer. Depending on the form of the
instrument, a convertible bond entitles the holder either to receive interest that is generally
paid or accrued on a convertible bond or to receive a dividend that is paid or accrued on
preferred stock until the convertible security matures or is redeemed, converted or
exchanged. Consequently, convertible securities are generally subject to the risks
associated with both equity and debt securities.

Convertible securities generally provide yields higher than the underlying stocks but
generally lower than comparable non-convertible securities. Because of this higher yield,
convertible securities generally sell at a price above their “conversion value,” which is the
current market value of the stock to be received upon conversion. The difference between
this conversion value and the price of convertible securities will vary over time depending
on changes in the value of the underlying common stocks and interest rates.

All the Concentrated investments in a particular sector or industry tend to be more volatile
than the overall market and increases risk that events negatively affecting such sectors or
industries could reduce returns, potentially causing the value of the Fund’s shares to
decrease

BLOOMBERG®), a trademark and service mark of Bloomberg Finance L.P., and its
affiliates, and BARCLAYS®, a trademark and service mark of Barclays Bank Plc, have
each been licensed for use in connection with the listing and trading of the SPDR
Bloomberg Barclays ETFs.

The views expressed in this material are the views of SPDR EMEA Strategy Team
through the period ended 25 May 2020 and are subject to change based on market and
other conditions.

This document contains certain statements that may be deemed forward-looking
statements. Please note that any such statements are not guarantees of any future
performance and actual results or developments may differ materially from those

projected.

The information contained in this communication is not a research recommendation
or ‘investment research’ and is classified as a ‘Marketing Communication’ in
accordance with the Markets in Financial Instruments Directive (2014/65/EU) or
applicable Swiss regulation. This means that this marketing communication (a) has
not been prepared in accordance with legal requirements designed to promote the
independence of investment research (b) is not subject to any prohibition on
dealing ahead of the dissemination of investment research.

You should obtain and read the SPDR prospectus and relevant Key Investor
Information Document (KIID) prior to investing, which may be obtained from
www.spdrs.com. These include further details relating to the SPDR funds, including
information relating to costs, risks and where the funds are authorized for sale.

Web: www.ssga.com

© 2020 State Street Corporation — All Rights Reserved.
Tracking Code: 3105611.1.1.EMEA.INST
Expiration Date: 07/31/2020
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