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Artificial Intelligence

Has Al excitement peaked? Have implications of Al peaked?

Relative sector performance changed in Q3 2023
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Source: Bloomberg Finance L.P. 30" September 2023. Past performance is not a guarantee of future results. The performance shown is net total return. This inform ation should not
be considered a recommendation to invest in a particular sector, or securities therein, shown above.
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Artificial Intelligence

Has Al excitement peaked? Have implications of Al peaked?

Google Search term “Al”

Google Search term “What is Al?”

Source: Google 5" October 2023
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The Al Narrative

Attention by markets & media

Al Narrative attention has grown since ChatGPT3
launch
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Source: State Street Global Markets; MKT MediaStats 17" July 2023

Taken from Sector & Equity Compass
Q3 Webinar: 18th July 2023

Albeit relative to popular narratives at peak,
Al is modest
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Al attention mainly corporate & market-related
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The Al Narrative

Attention by Sector

Al Media Attention by Sector

Information Technology
Communication Services
Consumer Discretionary
Consumer Staples

Real Estate

Industrials
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Source: State Street Global Markets; MKT MediaStats 171 July 2023.

Al Attention and Excess Sentiment by Sector
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Media Al Attention

Health Care stocks receive relatively low Al
attention but Al coverage tends to be relatively
positive
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The Al Narrative

Driving Markets & Attention over time

Al Narrative Beta Exposure

Asset Classes S&P 500 0.55% S&P 500 Sectors Financials 0.27%
DXY 0.06% Information Tech 0.27%
Gold -0.14% Comm Services 0.18%
oll -0.32% Industrials 0.03%

Real Estate -0.11%
Consumer Discret -0.15%
Materials -0.15%
Energy -0.22%
Health Care -0.32%
Consumer Staples -0.36%
Utilities -0.43%

Source: State Street Global Markets; MKT MediaStats 17t July 2023. To calculate beta exposure variations in the ChatGPT narrative are regressed on asset returns
where beta represents asset i response to 1-std shocks in attention to ChatGPT[ (8)_i"ChatGPT) . r_i= a+[ B)_i"nXZ_n+e
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Potential boost to economic growth

Potential source of gains

Productivity of
workers

Reports this year have suggested a 1-1.5% p.a.
boost to global GDP growth

Labour
replacement

(le cost savings)

Re-employment

of displaced
workers
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Al & Countries

Impact of Al on GDP will vary across sectors & regions

US best placed because:

Global technological leader
Significant public investment in R&D
Private investment into Al

Largest number of Al start-ups
History of innovation

Source; snapshot taken from Capital Economics Spotlight paper October 2023

Factors which will help countries to benefit

from Al

Innovation
Adaptation

Diffusion

6000790.1.1.EMEA.INST

STATE STREET

GLOBAL
ADVISORS



Al & Sectors

Impact of Al on GDP will vary across sectors & regions

Sector weightsin S&P 500 (%)

iliti Comm
Materials, 2.5 Utilities, 2.4

Services, 8.9 ~onsumer
Discretionary,
10.7
Consumer
Staples, 6.6

Energy, 4.7

Real Estate, 2.4

Information
Technology,
27.5

Financials,

Industrials, 8.3 12.8

Health Care,
13.4

Source: Bloomberg Finance L.P. 30th September 2023.
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Technology & Al

Al spending reinforces existing trends

Global technology spending ($tn) Top Al performers in the sector include
18 _ _ Industry Group | Stock
—Business Services
16 ——Hardware Hardware Quanta Computer
14 IT Services Cambricon Tech
' Software | ¢
1o nventec
Semis Nvidia
1.0
08 Lam Reseacrh
AMD
0.6
Software & Fastly; C3
0.4 —
Services Palantir: NEC Corp
0.2
Salesforce.com
0.0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 ServiceNow

Source Bloomberg Finance L.P 15t September 2023. References to specific company stocks should not be construed as recommendations or investment advice. The statements and
opinions are subjectto change at any time, based on market and other conditions. The informationis only for education purpose.
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Technology & Al

Driving existing growth in other “themes” Cloud, Cybersecurity

Revenue from training Al ($bn) Cumulative number of cyberattacks now >0.5m
500 450,000
m Generative Al laaS . e APAC s EuIrOpE LS
400 m Al server ,E
m Al storage E 300,000
300 d
8
c
200 $
S 150,000
100 2—
E —
0 [ ] 3 M
[:l ; S
2022 2027 2032

@@@@@\Q{P{'ﬁb‘\bf‘ﬁ?@ﬁ\“}
S DR DA A A PP

Source Bloomberg Finance L.P 1st September 2023 first chart; BoA Securities published 8th July 2023. The information contained above is for illustrative purposes only.
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Health Care & Al

Underappreciated innovation

Drug discovery known to take 10-15 years
or more, cost > $1bn, >90% failure rate

» Target validation

» Compound screening

* Lead optimisation
* Preclinical Research

* Clinical Research: Phases I, I, Il

* FDA/EMA Drug Review.

Application of ML could achieve faster
cycle, lower cost, higher success rate

Revenue

Improve
probability of
success

/

Accelerate -
approvals
;" Typical Approval
. ~10years
~$1.8 Bn

Cost

- Typical economic lifecycle of a drug

Source: Adapted from FDA, DeepPharmalntelligence, Exscientia 315t August 2023. The Information contained above is for illustrative purposes only.
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Health Care & Al

Current use cases of Al

Virtual
nursing
assistant

Drug
discovery

Medical
diagnosis

Robotic
surgery

Gene
editing

Source: SSGA. The Information contained above is for illustrative purposes only.

Monitoring
&
Wearables

Data
security

6000790.1.1.EMEA.INST 14

STATE STREET 250istes



Industrials & Al

New revenue streams & solutions

Application of Al may help:

 Inventory Management
« Warehouse optimisation
* Fleet management

« Procurement

CAGR of 33% in Al in Military market

Benefits for supply chains

35%

15%

reduced logisitics

better inventory increased service

costs management

NVIDIA SAABAB L)
BAE Systems PLC g L3Harris The Boeing
Intel Ch:"ﬁs l‘hver Technologies, Inc Company
Northrop Grumman Corp. nanytice .
SparkCognition BAE Systems Northrop Grumman
AMD General Dynamics Corp. Corporation
: Sheild Al Rafael Advanced Raytheon 38.8
Lockheed Martin Corp. Dofonse el Tgchn ologies ]
Honeywell Corporation g orporation _
Raytheon Technologies Darktrace
Corporation Thales Group .
¢ Leonardo S.P.A Lockheed Martin
The Boeing Soar Corporation
Company Technologies
/Comp Software Providers System Integrators
9.2 /
I
4.6 | ‘
2022 2023 2028

| North America

mEurope  wAsia-Pacific = Middle East

= Latin America

Source: BBG, McKinsey from logistics managers expectations, 1st June 2023. This information should not be considered a recom mendation to invest in a particular sector shown.
It is not known whether the sectors or securities shown will be profitable in the future. Past performance is not a reliable indicator of future performance. The information contained above

is for illustrative purposes only.
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Financials & Al

Current use cases of Al

Key role in Insurance already:
SEICS 1. Acceleration of digitisation &
process automation - most advanced with
P&C
2. New underwriting processes,

more personalised insurance

Customer

service

3. New insurance propositions (e.g.
self-driving cars)

Develop 4. Processing of claims — especially
T Detect where high-frequency, low-cost

fraud 5. Demand for cybersecurity

prevention & insurance

functions

Source: SSGA. The Information contained above is for illustrative purposes only.
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SPDR Sector ETF Solutions

Whether looking for strategic sector allocations or tactical opportunities, our sector ETFs
are designed to be efficient building blocks for expressing views

Standard GICS Sector

Europe Sectors US Sectors World Sectors

SPDR MSCI Europe Communication Services SPDR S&P U.S. Communication Services Select Sector | SPDR MSCI World Communication Services
UCITS ETF UCITS ETF UCITS ETF

SPDR MSCI Europe Consumer Discretionary SPDR S&P U.S. Consumer Discretionary Select Sector | SPDR MSCI World Consumer Discretionary
UCITS ETF UCITS ETF UCITS ETF

SPDR MSCI Europe Consumer Staples UCITS | SPDR S&P U.S. Consumer Staples Select Sector SPDR MSCI World Consumer Staples UCITS
ETF UCITS ETF 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 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

PDR FTSE EPRA Europe ex-UK Real Estate
CITS ETF

cCw

SPDR Dow Jones Global Real Estate UCITS
ETF

Source: State Street Global Advisors, as of 30" September 2023. The funds included above may not be available for investors in your region.

Please consult with your sales representative for more details.
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SPDR EMEA Sector Investing
Thought Leadership

Sector & Q4 & r— STATE STREET i SPDR' === 9 Sectors &
Equ'ty 2023 Augusi 2023 Monthly Update Al: Hold on

SPDR EMEA Strategy & Research As of 1 Sepiember 2023

= Rebecca Chesworth
3 Vi iy « Alosctors gobaly deplayea postive performancein . Energy and Sector Talk: Energy charging back Senior Equity ETF Strategist
Prepare for iy e ik e At
i e s e Sector in Focus: Energy in US/Europe/World
Landing L Lty : i ‘ > —~—

weight positioning Energy has seen 2 umaround in relative Chart 1. MSCI Worid Energy outperforming MSCI World
nd Financials performance over the last couple of months  since June
[Chart 1]. It was fop sector performer in US,

1 investory Behaxioe Overview

. Tty Europe & Workd in August [Chart 12] This could
be ascribed fo:
_— 1. Strength in cil & natural gas prices
ﬁ\ e v Sector Performance 2. Reigniting of inflation fears
= > B However, this has yef o be recognised by ETF
o WordGastors e Secters Sorops Secters nvestors. Both US-domiciled & Ewrope-
Ty LY Svsenn o Py o domicied Energy ETFs st sufiered et outfons
n August, albeit a a much lower rate than

eaffier in 2023

' Higher crude oil prices.
Oil prices (we look at Brent Crude, as

measured by CO1) hit §71 per bamel in mid-
June on disappointing Chinese recovery

Source: Bloomberg Finance L P as of 31% August 2023 index refums.

(largest importer of crude oif are inmanaged and oo notrefiect he deduction of any fees or
expenses. Index retums reflect all Rems of income, gain and loss and
N * 5|r|oe_thsn.CO1 fas recovered towards The reinvesiment of dividends and other income as applicable. Past
year high of $88/b [Chari 2] Enves = &5 2 =

Upward pressure from extension of Saudi performance is not & refiable indicator of future performance.
Arabia’s 1mb/d preduction cut and Russian
reguction, albeit partially offsef by potential
return of pipeline shipments from Iran and N
higher exports from Venezuela s US logks 0 ——C01 58] it kas ——HG1 (Snti) L

sel Ip retax sanclions 5 ,f\ AA f‘}\ ﬂhﬂ‘( STATE STREET &5 SPDR”

Chart 2. Crude oil & natural gas prices off 2023 lows

Sector Talk: Blog delivered by email
Sector & Equity Compass Q4 Webinar: 11am CET 17t October 2023

The information contained above is for illustrative purposes only.
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https://www.ssga.com/library-content/story/general/etf/emea/spdr-sector-compass-monthly-update.pdf

Trade Marks

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 tradem ark 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 affiliate s, 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 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, completenessor timeliness of the data and have no liability for damages of any kind relating to the use of such data.

The 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 Prospectus contains a more detailed description of the limited relationship MSCI has with SSGA and any related financial products.

Because of their narrow focus, sector investing tends to be more volatile than investments that diversify across many sectors and companies.
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Important Disclosures

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 145221. T: +353 (0)1 776 3000. Fax: +353 (0)1 776 3300. Web: HYPERLINK "http://www.ssga.com"www.ssga.com.

This document has been issued by State Street Global Advisors Limited (“SSGA”). Authorized and regulated by the Financial Conduct Authority, Registered N0.2509928. VAT No.
5776591 81. Registered office: 20 Churchill Place, Canary Wharf, London, E14 5HJ. Telephone: 020 3395 6000. Facsimile: 020 3395 6350 Web: www.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.

SSGA SPDR ETFs Europe | & 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 organized as an Undertaking for Collective Investments in Transferable Securities (UCITS) under the laws of Ireland and authorized as a UCITS by the
Central Bank of Ireland.

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.

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

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.

For Investors in France: This documentdoes 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 www.spdrs.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 fliir 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. Telephone: +49 (0)89-55878-400.
Facsimile: +49 (0)89-55878-440.

For Investors in Italy: State Street Global Advisors Europe Limited, Italy Branch (“State Street Global Advisors Italy”) 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 02 32066 100. F: +39 02 32066 155.
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Important Disclosures

Israel Entity: 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 competentinvestment 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 Sec urities 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.

For Investors in Luxembourg: The Companies have been notified to the Commissionde 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).

For Investors in 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 Il)
the Companies may market and sell their shares in Norway.

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 (29.1.1999/48) 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.

Investing in REITs involves certain distinct risks in addition to those risks associated with investing in the real estate industry in general. Equity REITs may be affected by changes in
the value of the underlying property owned by the REITs, while mortgage REITs may be affected by the quality of credit extended. REITs are subjectto heavy cash flow dependency,
default by borrowers and self-liquidation. REITs, especially mortgage REITSs, are also subject to interest rate risk (i.e., as interest rates rise, the value of the REIT may decline).

There are risks associated with investing in Real Assets and the Real Assets sector, including real estate, precious metals and natural resources. Investments can be significantly
affected by events relating to these industries.
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Important Disclosures

For Investors in the 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 license 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.

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 (Comisién Nacional
del Mercado de Valores) under no.1244 and no.1242. 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 www.spdrs.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).

For Investors in 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 tothe 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, Beethovenstrasse 19, 8027 Zurich, or at www.spdrs.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 www.spdrs.com or
contact SSGA AG.

For Investors in the UK: The Funds have been registered for distribution in the UK pursuant to the UK’s temporary permissions regime under regulation 62 of the Collective Investment Schemes
(Amendment etc.) (EU Exit) Regulations 2019. The Funds are directed at 'professional clients' in the UK (as defined in rules made under the Financial Services and Markets Act 2000) 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 should not rely on this communication. Many of the protections provided by the UK regulatory system do not apply to the operation of the Funds, and compensation will not be available under
the UK Financial Services Compensation Scheme.

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

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.
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Important Disclosures

The information provided does not constitute investment advice as such term is defined under the Markets in Financial Instrum ents Directive (2014/65/EU) or applicable Swiss
regulation and it should not be relied on as such. It should not be considered a solicitationto 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 informationis 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.

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.

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 www.ssga.com.

A summary of investor rights can be found here: https://www.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

The views expressed in this material are the views of SPDR EMEA Strategy Team through the period ended 5™ October 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.

Web: www.ssga.com

© 2023 State Street Corporation — All Rights Reserved.
Tracking Code: 6000790.1.1.EMEA.INST

Expiration Date:5/31/2024
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