Overview of the SPDR Bloomberg
November 2023 SASB Fixed Income ESG ETF Range*

Insights
ESG

SPDR offers a range of fixed income UCITS ETFs

providing investors with exposure to corporate debt, both
investment grade and high yield. These ETFs follow indices
incorporating the SASB materiality map and seek to
maximise the portfolio ESG rating via a positive screening
and optimisation approach based on R-Factor™ scores from
State Street Global Advisors.

3 Reasons to Consider Exclude Controversies The SPDR ETFs that track SASB indices exclude issuers that derive
ETFs Tracking significant revenue from certain practices, industries or product lines.
SASB Methodologies

Seek to Maximise Portfolio ESG Rating

Core Building Block These ETFs are designed to be used as core building blocks for
benchmark-aware ESG investors.

Index Construction There are two steps in the SASB index construction process.

Step 1: Remove Controversies Remove issuers from the parent index involved in, and/or that
derive significant revenue from operations related to extreme event controversies, controversial
weapons, United Nations Global Compact violations, civilian firearms, thermal coal extraction
and power generation, oil sands extraction, Arctic oil and gas exploration, or tobacco companies.**
Of the remaining issuers, remove all firms that do not have an aggregate ESG materiality score to
identify the investable universe (lacking available data).

Step 2: Control for ESG and Risk/Return Metrics Select securities and their corresponding
weights to maximise the ESG score while maintaining similar risk-return characteristics of the
parent index. Securities with R-Factor (developed by State Street Global Advisors) greater than
or equal to the parent index average R-Factor, and that also meet all controversial business
screens, have a minimum market value weight equal to the parent index weight. Securities with
R-Factor scores of less than the parent index average R-Factor are eligible. Issuers are either
excluded from the index or assigned a weight between one quarter of their parent index weight
and up to 15 times their parent index weight.

* The SPDR Bloomberg SASB Fixed Income ESG ETF range consists the SPDR Bloomberg SASB 0-3 Year Euro Corporate
ESG UCITS ETF; SPDR Bloomberg SASB U.S. Corporate ESG UCITS ETF; SPDR Bloomberg SASB U.S. Corporate ESG EUR
Hdg UCITS ETF; SPDR Bloomberg SASB U.S. High Yield Corporate ESG UCITS ETF and SPDR Bloomberg SASB U.S. High
Yield Corporate ESG EUR Hdg UCITS ETF.

** Exclusions from the Bloomberg SASB U.S. Corporate ESG Ex-Controversies Select Index are limited to extreme event
controversies, controversial weapons, United Nations Global Compact violations, civilian firearms, thermal coal extraction
and tobacco companies.
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R-Factor Explained

R-Factor is an ESG scoring system developed by State Street Global Advisors that leverages
multiple data sources and aligns them to widely accepted, transparent materiality frameworks
to generate a unique ESG score for listed companies. The score is powered by ESG data from
five different providers and aligns them to widely accepted, transparent materiality frameworks
to generate a unique ESG score for listed companies. It draws on our systematic investment
management expertise to offer deeper insights and stronger solutions to our clients.

We incorporated the materiality map developed by the Sustainability Accounting Standards
Board (SASB) into our transparent framework, both because of its consultative approach and
because of the strong academic evidence that supports the implementation of such standards.
By aligning our framework to the SASB guidelines, we support and facilitate the development of
market infrastructure in the effort to make material ESG data available to investors.

Characteristics vs.
The Parent Indices

The table below provides a general overview of each index after the screening and optimisation
processes have taken place along with its parent index.

US Corporate We see similar top-line index characteristics despite the ESG index having less
than half the number of bonds. The option-adjusted spread on the SASB ESG index was a little
tighter than it was for its market-weighted counterpart but this is because it seems to have a mild
quality advantage with a slightly better rating. There was a close to 17% improvement in the ESG
score (R-Factor) for the SASB ESG index.

Euro Corporate The Bloomberg Liquidity score is very similar for both indices but the SASB
index had a 9% higher ESG score. The Bloomberg SASB Euro Corporate 0-3 Year ESG Index has
a slightly shorter duration and the same yield to worst as the market-weighted index, but a slightly
lower yield.

US High Yield The Bloomberg SASB U.S. Corporate High Yield index has a very similar maturity
and duration profile to the US Corporate High Yield index. But, in November 2023, the ESG index
offered an improvement of over 22% in the ESG score.

No. No. Mkt. | Yieldto | Coupon | Maturity | OAD OAS OAC Index LQA | R-Factor

Issues | Issuers Value* Worst (years) Rating**
Bloomberg SASB Euro 778 236 679.7 4.42 1.701 1.44 | 1.38| 109.58 0.03 A3/ | T76.95 82.06
Corporate 0-3 Year ESG BAA1
Ex- Controversies Select Index
Bloomberg Euro Corporate 1,636 583 1,165.7 4.42 1.695 1.68 | 1.61| 112.50 0.03 A3/ | 76.60 76.26
0-3 Year Total Return Index BAA1
Bloomberg SASB U.S. 3,504 325 1,027.0 6.15 4.131 10.565 | 6.66 | 120.41 0.89 A2/A3 | 43.65 79.21
Corporate ESG Ex-
Controversies Select Index
Bloomberg U.S. 7,746 932 6,086.9 6.21 4.096 10.42 | 6.62 | 128.80 0.87 A3/ | 45.53 67.83
Corporate Total Return Index BAA1
Bloomberg SASB U.S. 863 352 714.3 9.24 5.923 4.87 | 3.564 | 424.42 0.06 | BA3/B1| 36.70 67.25
Corporate High Yield ESG Ex-
Controversies Select Index
Bloomberg U.S. Corporate 1,911 943 1,166.4 9.38 6.120 4.88 | 3.562 | 439.05 0.03 B1/B2 | 35.50 54.88
High Yield Total Return Index

*Market value in USD billions.

**Average of the ratings from Fitch, Moody’s and Standard & Poor’s.
Source: State Street Global Advisors, Bloomberg Finance, L.P, as of 1 November 2023. Characteristics are as of the date indicated and should not be relied upon as

current thereafter.
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SPDR Fixed Income

ESG Funds

SPDR offers three fixed income ESG exposures, spanning US and European corporate bonds as
well as US high yield corporate bonds. Our two US exposures also have EUR-hedged share classes.

The ESG Approach

In 2022, 48 out of the 61 UCITS credit ETFs launched had some sort of ESG screening.! This
shift in focus has been driven by investor demand. There are several different approaches from
broad ESG screens to funds that focus on climate transition or specifically on green bonds. This
variety of approaches to ESG integration means it is essential to understand the differences in
underlying exposures and what that may mean for investment performance.

The Bloomberg SASB approach is exclude from the market-weighted parent index issuers
involved in some of the more controversial business areas. The index is then optimised to

favour those issuers with a high ESG score (R-Factor) while at the same time trying to align

the characteristics of the new Bloomberg SASB index with that of the parent index. This has

two key benefits over an exclusion and/or ratings-based approach. The alignment of key risk
characteristics means that the SPDR Bloomberg SASB ETFs can be used as core credit holdings
by investors wanting to limit divergence from market-weighted benchmarks but who seek an
enhanced ESG profile. The monthly calculation of R-Factor scores and index rebalancing create
a more dynamic approach to ESG that does not rely on periodic ratings revisions of issuers.

2022 was a challenging year for ESG strategies as the H1 surge in energy prices favoured fossil
fuel producers. In addition, the war in Ukraine provided a boost for the defence industry, also not
typically a constituent of ESG portfolios. However, testament to the construction of the SASB
indices, most performed strongly against their parent market-weighted indices. The Bloomberg
SASB Euro Corporate 0-3 Year ESG Index outperformed the Bloomberg Euro Corporate

0-3 Year Index by 36bp in 2022 but has slightly lagged performance over the first 10 months

of 2023 (-7bp). The Bloomberg SASB US Corporate ESG index underperformed the market
weighted index by 6bp in 2022 but in 2023 has reversed that underperfomance to produce a
tight tracking difference. The Bloomberg SASB US High Yield Index performance against the
standard US High Yield index has been a little more variable, with an outperformance of 86bp

in 2022 but an underperformance of 127bp in the 10 months to 31 October 2023.2
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ISIN Inception Primary | Other TER Index Name Index Portfolio | Number | 1YTD
Date Ticker Tickers (%) Ticker Const. Index (bp)
Holdings
SPDR Bloomberg IEOOBBYX5H87| 05/05/2022 | SPPSGY | SESRIM 0.12 | Bloomberg SASB Euro IB6753EU | Physical —| 778 -Obp
SASB 0-3 Year SECRNA Corporate 0-3 year Sampled
Euro Corporate ESG ESG Ex-Controversies
UCITSETF Select Index
SPDR Bloomberg IEOOBLF7VX27 | 26/10/2020 | SPPUGY | USCOIM 0.15 | Bloomberg SASBUS. 1356146US | Physical —| 3,504 -23bp
SASB U.S. Corporate USCRLN Corporate ESG Ex- Sampled
ESGUCITSETF Controversies Select Index
SPDR Bloomberg IEOOBFYOGV36 | 11/06/2021 | USCENA | USCEIM 0.20 | Bloomberg SASBUS. H35146EU | Physical —| 3,504 -32bp
SASB U.S. Corporate Corporate ESG Ex- Sampled
ESG EUR Hdg Controversies Select Index
UCITSETF (EUR Hedged)
SPDR Bloomberg IEOOB99FL386 | 19/09/2013*| SYBKGY | SYBKGY | 0.30 | Bloomberg SASBUS. 1I836569US | Physical —| 863 8bp
SASB U.S. High Yield SJUNKLN Corporate High Yield Sampled
Corporate ESG JNKS LN ESG Ex-Controversies
UCITSETF SJINKIM Select Index
SJUNK SE

SPDR Bloomberg IEOOBYTH5602 | 24/03/2022 | SPPQGY | SUNEIM 0.35 | Bloomberg SASBUS. H36569EU | Physical —| 863 38bp
SASB U.S. High Yield Corporate High Yield ESG Sampled
Corporate ESG EUR Ex-Controversies Select
Hdg UCITSETF Index (EUR Hedged)

*Note: The index tracked by this ETF changed on 29 October 2021.
Tickers with GY are listed on Xetra; IM on Borsa Italiana; LN on London Stock Exchange; NA on Euronext Amsterdam; SE on SIX Swiss Exchange.
Source: Bloomberg Finance, L.P,, as of 31 October 2023. Characteristics are as of the date indicated, are subject to change, and should not be relied upon as

current thereafter.
Fixed Income ESG The environment of higher bond yields driven by strong inflation has been a challenging one
ETFs: The Outlook for fixed income investors. Nevertheless, credit should remain a key component of fixed

for Investors

income portfolios by adding additional yield versus government bonds while providing some

diversification benefits. Credit spreads often act as a buffer, widening when growth expectations
and underlying yields decline and tightening when growth improves and government yields start
to rise, which can be useful for portfolio stability at turning points in the central bank policy cycle.

There appears to be investor demand for credit. Both investment grade and high yield
credit spreads have tightened from the wides seen in late 2022 and again in Q1 2023, but
remain considerably wider than spreads were in 2021. The future direction of spreads will
depend on whether central banks manage to engineer a soft landing or tightening tips the
economy into recession.

Endnotes

1 Source: Bloomberg Finance, L.P., as of 2 For2022: Bloomberg SASB U.S. Corp ESG Ex-
31 December 2022. Controversies Select Index -15.82% versus -15.76%

for the Bloomberg U.S. Corporate Index; Bloomberg
SASB U.S. Corp HY ESG Ex-Controversies Select Index
-10.32% versus -1119% for the Bloomberg U.S. Corporate
High Yield Index; Bloomberg SASB Euro Corp 0-3 year
ESG Ex-Controversies Select Index -1.65% versus -1.85%
for the Bloomberg Euro Corporate O-3 Year Index. For
2023 year-to-date: Bloomberg SASB U.S. Corp ESG
Ex-Controversies Select Index -1.81% versus -1.86% for
the Bloomberg U.S. Corporate Index; Bloomberg SASB
U.S. Corp HY ESG Ex-Controversies Select Index 3.36%
versus 4.63% for the Bloomberg U.S. Corporate High
Yield Index; Bloomberg SASB Euro Corp 0-3 year ESG
Ex-Controversies Select Index 2.73% versus 2.80% for
the Bloomberg Euro Corporate 0-3 Year Index. Source:
Bloomberg Finance, L.P., as of 31 October 2023.
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About State Street
Global Advisors

Our clients are the world’s governments, institutions and financial advisors. To help them achieve
their financial goals we live our guiding principles each and every day:

Start with rigor We take a highly disciplined and risk-aware approach built on exhaustive
research, careful analysis and market-tested experience to meet client needs. Rigor is behind
every decision we make.

Build from breadth Today’s investment problems demand a breadth of capabilities. We build
from a universe of index and active strategies to create cost-effective solutions.

Invest as stewards As fiduciaries, we believe good stewardship involves engagement with
portfolio companies to identify risks and opportunities that create long-term value for our clients.

Invent the future We created the first ETF in the US and are pioneers in index, active, and ESG
investing. Using data, insights and investment skill, we are always inventing new ways to invest.

For four decades, these principles have helped us be the quiet power in a tumultuous investing
world. Helping millions of people secure their financial futures. This takes each of our employees
in 29 offices around the world, and a firm-wide conviction that we can always do it better. As a
result, we are the world’s fourth-largest asset manager* with US $3.69 trillion* under our care.

*Pensions & Investments Research Center, as of December 31,2022.

* This figure is presented as of September 30,2023 and includes approximately $58.13 billion USD of assets with respect
to SPDR products for which State Street Global Advisors Funds Distributors, LLC (SSGA FD) acts solely as the marketing
agent. SSGA FD and State Street Global Advisors are affiliated. Please note all AUM is unaudited.
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ssga.com
Information Classification: General Access

Marketing communication.

For professional clients use only.

For qualified investors according to Article
10(3) and (3ter) of the Swiss Collective
Investment Schemes Act (“CISA”) and its
implementing ordinance, at the exclusion
of qualified investors with an opting-out
pursuant to Art. 5(1) of the Swiss Federal
Law on Financial Services (“FinSA”) and
without any portfolio management or
advisory relationship with a financial
intermediary pursuant to Article 10(3ter)
CISA (“Excluded Qualified Investors”) only.

“Bloomberg®” and the indices licensed herein
(the “Indices”) are service marks of Bloomberg
Finance L.P. and its affiliates, including
Bloomberg Index Services Limited (“BISL"), the
administrator of the Indices (collectively,
“Bloomberg”) and have been licensed for use for
certain purposes by State Street Global
Advisors Trust Company (the “Licensee”).
Bloomberg is not affiliated with the Licensee,
and Bloomberg does not approve, endorse,
review, or recommend the financial products
referenced herein (the “Financial Products”).
Bloomberg does not guarantee the timeliness,
accurateness, or completeness of any data or
information relating to the Indices or the
Financial Products.

Bloomberg® is a trademark and service mark of
Bloomberg Finance L.P. and its affiliates
(collectively “Bloomberg”). SASB® is a trademark
and service mark of the SASB Foundation
(collectively with its affiliates, “SASB”), used
under license. Bloomberg or Bloomberg’s
licensors, including SASB, own all proprietary
rights in the Bloomberg Indices. Neither
Bloomberg nor SASB is affiliated with State
Street Global Advisors Trust Company, and
neither approves, endorses, reviews or
recommends SPDR Bloomberg SASB 0-3 Year
Euro Corporate ESG UCITS ETF, SPDR
Bloomberg SASB U.S. Corporate ESG UCITS ETF,
SPDR Bloomberg SASB U.S. High Yield
Corporate ESG UCITS ETF. Neither Bloomberg
nor SASB guarantees the timeliness,
accurateness or completeness of any data or
information relating to Bloomberg SASB US
Corporate ESG Ex-Controversies Select Index,
and neither shall be liable in any way to State
Street Global Advisors Trust Company,
investors in SPDR Bloomberg SASB 0-3 Year
Euro Corporate ESG UCITS ETF, SPDR
Bloomberg SASB US. Corporate ESG UCITS ETF,
SPDR Bloomberg SASB U.S. High Yield
Corporate ESG UCITS ETF or other third parties
in respect of the use or accuracy of the
Bloomberg SASB US Corporate ESG Ex-
Controversies Select Index or any data included
therein. SASB does not take a position as to
whether an issuer or producer should be
included or excluded from Bloomberg SASB US
Corporate ESG Ex-Controversies Select Index.

For Investors in Austria: The offering of SPDR
ETFs by the Company has been notified to the
Financial Markets Authority (FMA) in
accordance with section 139 of the Austrian
Investment Funds Act. Prospective investors
may obtain the current sales Prospectus,

the articles of incorporation, the KID as well

as the latest annual and semi-annual report
free of charge from State Street Global Advisors
Europe Limited, Branch in Germany, Brienner
Strasse 59, D-80333 Munich. T: +49 (0)89-
56878-400. F: +49 (0)89-55878-440.

For Investors in Finland: The offering of funds
by the Companies has been notified to the
Financial Supervision Authority in accordance
with Section 127 of the Act on Common Funds
(2911999/48) and by virtue of confirmation
from the Financial Supervision Authority the
Companies may publicly distribute their Shares
in Finland. Certain information and documents
that the Companies must publish in Ireland
pursuant to applicable Irish law are translated
into Finnish and are available for Finnish
investors by contacting State Street Custodial
Services (Ireland) Limited, 78 Sir John
Rogerson’s Quay, Dublin 2, Ireland.

For Investors in France: This document does
not constitute an offer or request to purchase
shares in the Company. Any subscription for
shares shall be made in accordance with the
terms and conditions specified in the complete
Prospectus, the KID, the addenda as well as the
Company Supplements. These documents are
available from the Company centralizing
correspondent: State Street Banque S.A., Coeur
Défense - Tour A - La Défense 4 33e étage 100,
Esplanade du Général de Gaulle 92 931 Paris La
Défense cedex France or on the French part of the
site ssga.com. The Company is an undertaking for
collective investment in transferable securities
(UCITS) governed by Irish law and accredited by
the Central Bank of Ireland as a UCITS in
accordance with European Regulations. European
Directive no. 2014/91/EU dated 23 July 2014 on
UCITS, as amended, established common rules
pursuant to the cross-border marketing of UCITS
with which they duly comply. This common base
does not exclude differentiated implementation.
This is why a European UCITS can be sold in
France even though its activity does not comply
with rules identical to those governing the
approval of this type of product in France.The
offering of these compartments has been notified
to the Autorité des Marchés Financiers (AMF) in
accordance with article L214-2-2 of the French
Monetary and Financial Code.

For Investors in Germany: The offering

of SPDR ETFs by the Companies has

been notified to the Bundesanstalt fur
Finanzdienstleistungsaufsicht (BaFin) in
accordance with section 312 of the German
Investment Act. Prospective investors may
obtain the current sales Prospectuses, the
articles of incorporation, the KIDs as well as
the latest annual and semi-annual report free
of charge from State Street Global Advisors
Europe Limited, Branch in Germany, Brienner
Strasse 59, D-80333 Munich. T: +49 (0)89-
56878-400. F: +49 (0)89-55878-440.
Ireland: State Street Global Advisors Europe
Limited is regulated by the Central Bank of Ireland.
Registered office address 78 Sir John Rogerson’s
Quay, Dublin 2. Registered Number: 49934.
T:+363(0)1 776 3000. F: +353 (0)1 776 3300.

Israel: No action has been taken or will be

taken in Israel that would permit a public offering
of the Securities or distribution of this sales
brochure to the public in Israel. This sales
brochure has not been approved by the Israel
Securities Authority (the ‘ISA).

Accordingly, the Securities shall only be sold in
Israel to an investor of the type listed in the First
Schedule to the Israeli Securities Law, 1978, which
has confirmed in writing that it falls within one of
the categories listed therein (accompanied by
external confirmation where this is required under
ISA guidelines), that it is aware of the implications
of being considered such an investor and
consents thereto, and further that the Securities
are being purchased for its own account and not
for the purpose of re-sale or distribution.

This sales brochure may not be reproduced or
used for any other purpose, nor be furnished to
any other person other than those to whom
copies have been sent.

Nothing in this sales brochure should be
considered investment advice or investment
marketing as defined in the Regulation of
Investment Advice, Investment Marketing
and Portfolio Management Law, 1995 (‘the
Investment Advice Law”). Investors are
encouraged to seek competent investment
advice from a locally licensed investment
advisor prior to making any investment.
State Street is not licensed under the
Investment Advice Law, nor does it carry the
insurance as required of a licensee thereunder.

This sales brochure does not constitute an
offer to sell or solicitation of an offer to buy any
securities other than the Securities offered
hereby, nor does it constitute an offer to sell to
or solicitation of an offer to buy from any person
or persons in any state or other jurisdiction in
which such offer or solicitation would be
unlawful, or in which the person making such
offer or solicitation is not qualified to do so, or
to a person or persons to whom it is unlawful
to make such offer or solicitation.

Italy: State Street Global Advisors Europe
Limited, Italy Branch (“State Street Global
Aduvisors ltaly”) is a branch of State Street Global
Advisors Europe Limited, registered in Ireland
with company number 49934, 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 ltaly is registered in Italy with company
number 11871450968 — REA: 2628603 and VAT
number 11871450968, and its office is located at
Via Ferrante Aporti, 10 - 20125 Milan, Italy. T: +39
0232066 100. F: +39 02 32066 155.

For Investors in Luxemburg: The Companies
have been notified to the Commission de
Surveillance du Secteur Financier in Luxembourg
in order to market its shares for sale to the public
in Luxembourg and the Companies are notified
Undertakings in Collective Investment for
Transferable Securities (UCITS).

Netherlands: This communication is directed
at qualified investors within the meaning of
Section 2:72 of the Dutch Financial Markets
Supervision Act (Wet op het financieel toezicht)
as amended. The products and services to
which this communication relates are only
available to such persons and persons of any
other description should not rely on this
communication. Distribution of this document
does not trigger a licence requirement for the
Companies or SSGA in the Netherlands and
consequently no prudential and conduct of
business supervision will be exercised over the
Companies or SSGA by the Dutch Central Bank
(De Nederlandsche Bank N.V.) and the Dutch

Authority for the Financial Markets (Stichting
Autoriteit Financiéle Markten). The Companies
have completed their notification to the
Authority Financial Markets in the Netherlands
in order to market their shares for sale to the
public in the Netherlands and the Companies
are, accordingly, investment institutions
(beleggingsinstellingen) according to Section
2:72 Dutch Financial Markets Supervision Act
of Investment Institutions.

Norway: The offering of SPDR ETFs by

the Companies has been notified to the
Financial Supervisory Authority of Norway
(Finanstilsynet) in accordance with applicable
Norwegian Securities Funds legislation. By
virtue of a confirmation letter from the Financial
Supervisory Authority dated 28 March 2013

(16 October 2013 for umbrella I) the Companies
may market and sell their shares in Norway.

For Investors in Spain: SSGA SPDR ETFs
Europe | and Il plc have been authorized for
public distribution in Spain and are registered
with the Spanish Securities Market Commission
(Comision Nacional del Mercado de Valores)
under no.1244 and no.242. Before investing,
investors may obtain a copy of the Prospectus
and Key Information Documents, the Marketing
Memoranda, the fund rules or instruments

of incorporation as well as the annual and
semi-annual reports of SSGA SPDR ETFs
Europe | and Il plc from Cecabank, S.A. Alcala
27,28014 Madrid (Spain) who is the Spanish
Representative, Paying Agent and distributor

in Spain or at ssga.com. The authorized
Spanish distributor of SSGA SPDR ETFs is
available on the website of the Securities
Market Commission (Comision Nacional del
Mercado de Valores).

Switzerland: This document is directed at
qualified investors only, as defined Article 10(3)
and (3ter) of the Swiss Collective Investment
Schemes Act (‘CISA”) and its implementing
ordinance, at the exclusion of qualified investors
with an opting-out pursuant to Art. 5(1) of the
Swiss Federal Law on Financial Services
(“FinSA”) and without any portfolio management
or advisory relationship with a financial
intermediary pursuant to Article 10(3ter) CISA
(“Excluded Qualified Investors”). Certain of the
funds may not be registered for public sale with
the Swiss Financial Market Supervisory
Authority (FINMA) which acts as supervisory
authority in investment fund matters.
Accordingly, the shares of those funds may only
be offered to the aforementioned qualified
investors and not be offered to any other
investor in or from Switzerland. Before investing
please read the prospectus and the KID. In
relation to those funds which are registered with
FINMA or have appointed a Swiss
Representative and Paying Agent, prospective
investors may obtain the current sales
prospectus, the articles of incorporation, the
KIDs as well as the latest annual and semi-
annual reports free of charge from the Swiss
Representative and Paying Agent, State Street
Bank International GmbH, Munich, Zurich
Branch, Besthovenstrasse 19, 8027 Zurich, or at
ssga.com, as well as from the main distributor in
Switzerland, State Street Global Advisors AG
(“SSGA AG”), Beethovenstrasse 19, 8027 Zurich.
For information and documentation regarding
all other funds, please visit ssga.com or contact
SSGA AG.
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Important Information

This document has been issued by State Street
Global Advisors Limited (‘SSGA"). Authorized
and regulated by the Financial Conduct
Authority, Registered No.2509928. VAT No.
577659181. Registered office: 20 Churchill
Place, Canary Wharf, London, E14 5HJ. T: 020
3395 6000. F: 020 3395 6350 Web: ssga.com.

This document has been issued by State Street
Global Advisors Europe Limited (“SSGAEL”),
regulated by the Central Bank of Ireland.
Registered office address 78 Sir John
Rogerson’s Quay, Dublin 2. Registered number
49934.T: +353 (0)1 776 3000. F: +353 (0)1 776
3300. Web: ssga.com.

SPDR ETFs is the exchange traded funds (‘ETF”)
platform of State Street Global Advisors and is
comprised of funds that have been authorised
by Central Bank of Ireland as open-ended UCITS
investment companies.

State Street Global Advisors SPDR ETFs Europe
| &Il plc issue SPDR ETFs, and is an open-ended
investment company with variable capital
having segregated liability between its
sub-funds. The Company is organised as an
Undertaking for Collective Investments in
Transferable Securities (UCITS) under the laws
of Ireland and authorised as a UCITS by the
Central Bank of Ireland.

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.
Allinformation 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.

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.

Bonds generally present less short-term risk
and volatility than stocks, but contain interest
rate risk (as interest rates raise, 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.

The Fund/share class may use financial
derivatives instruments for currency hedging
and to manage the portfolio efficiently. The
Fund may purchase securities that are not
denominated in the share class currency.
Hedging should mitigate the impact of
exchange rate fluctuations however hedges
are sometimes subject to imperfect matching
which could generate losses.

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

All 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.

Diversification does not ensure a profit or
guarantee against loss.

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 views expressed in this material are the
views of SPDR EMEA Strategy & Research
through the period ending 30 November 2023
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.

Investments in mid-sized companies may
involve greater risks than those in larger, better
known companies, but may be less volatile than
investments in smaller companies.

The returns on a portfolio of securities which
exclude companies that do not meet the

portfolio’s specified ESG criteria may trail the
returns on a portfolio of securities which include
such companies. A portfolio's ESG criteria may
result in the portfolio investing in industry
sectors or securities which underperform the
market as a whole.

Responsible-Factor (R Factor) scoring is
designed by State Street to reflect certain
ESG characteristics and does not represent
investment performance. Results generated
out of the scoring model is based on
sustainability and corporate governance
dimensions of a scored entity.

The stocks mentioned are not necessarily
holdings invested in by State Street

Global Advisors. References to specific
company stocks should not be construed
as recommendations or investment advice.
The statements and opinions are subject

to change at any time, based on market and
other conditions.

Bonds generally present less short-term risk
and volatility than stocks, but contain interest
rate risk (as interest rates raise, 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 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.

Investing involves risk including the risk of loss
of principal.

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.

The S&P 500° Index is a product of S&P Dow
Jones Indices LLC or its affiliates (“S&P DJI")
and have been licensed for use by State Street
Global Advisors. S&P®, SPDR®, S&P 500°, US
500 and the 500 are trademarks of Standard
& Poor’s Financial Services LLC (“S&P”); Dow
Jones® is a registered trademark of Dow Jones
Trademark Holdings LLC (“Dow Jones”) and
has been licensed for use by S&P Dow Jones
Indices; and these trademarks have been
licensed for use by S&P DJl and sublicensed
for certain purposes by State Street Global
Advisors. The fund is not sponsored, endorsed,

sold or promoted by S&P DJI, Dow Jones, S&P,
their respective affiliates, and none of such
parties make any representation regarding the
advisability of investing in such product(s)

nor do they have any liability for any errors,
omissions, or interruptions of these indices.

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.

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.

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.

Please refer to the Fund’s latest Key
Information Document (KID)/Key Investor
Information Document (KIID) and
Prospectus before making any final
investment decision. The latest English
version of the prospectus and the KID/
KIID can be found at ssga.com. A summary of
investor rights can be found here: ssga.com/
library-content/products/fund-docs/summary-
of-investor-rights/ssga-spdr-investors-rights-
summary.pdf.

Note that the Management Company may
decide to terminate the arrangements made for
marketing and proceed with de-notification in
compliance with Article 93a of Directive
2009/65/EC.
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