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Key sector market themes

Sector leadership broadens

Seven sectors outperformed in June, led by 

Industrials and Health Care, while Tech pulled 

back after leading for most of Q2

Wider dispersion opens active opportunities

Sector dispersion widened to its second-highest 

level in four years as correlations fell to a post-

pandemic low

Health Care builds momentum

Health Care shows positive technical trends, 

supported by attractive relative valuations and an 

earnings rebound outlook for 2027

Tech fundamentals remain resilient

Tech leads earnings sentiment, with strong 

earnings visibility and reasonable valuations, 

despite June’s pullback and higher implied 

volatility
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Sector market perspectives

6–12 month investment horizon

Tech & Media sectors 

Communication Services Neutral

Technology Positive

Cyclical sectors

Consumer Discretionary Negative

Energy Neutral

Financials Positive

Industrials Positive

Materials Positive

Real Estate Neutral

Defensive sectors

Consumer Staples Negative

Health Care Positive

Utilities Neutral

Source: State Street Investment Management, as of June 30, 2026. Green shading indicates positive views. Orange shading indicates negative views. 
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Sector performance Sector leadership broadened in June, with seven sectors outperforming 

the S&P 500 led by Industrials and Health Care. While Technology 

pulled back, it remained the top-performing sector in Q2

Source: Bloomberg Finance, L.P., as of June 30, 2026. Sectors are represented by the S&P 500 GICS Level 1 sector indices. The performance data quoted represents past performance. Past performance does not guarantee 

future results. 
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Sector return 

dispersion & correlation

Sector dispersion widened in June to its second-highest level in four 

years, while cross-sector correlation marked a new post-pandemic low, 

creating opportunities for active sector selection 
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Source: Bloomberg Finance, L.P., based on Global ETF Research calculations, as of June 30, 2026. Based on the 11 S&P 500 Sector indices. The performance data quoted represents past performance. Past performance does not 

guarantee future results. Left chart: Return dispersion measured as the difference between maximum and minimum 3-month sector total returns. Right chart: Average of 55 unique sector-pair correlations, calculated on rolling 52-week windows 

using weekly total returns.
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Sector return 

decomposition

All eleven sectors were supported by positive earnings revisions over 

the past three months, with Tech leading performance as multiple 

expansion provided an additional boost
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Sector ETF flows Tech led inflows for a third straight month despite underperformance in 

June, while Consumer Staples and Energy led outflows, with the latter 

experiencing the largest outflows on a trailing three-month basis

Least flows in period Most flows in period

Prior month flows ($M) Trailing 3-months flows ($M)
Trailing 12-months flows 

($M)

Trailing 3-months flows 

as % of beginning AUM

Trailing 12-months flows 

as % of beginning AUM

Communications -621 135 -416 0.42% -1.32%

Consumer Discretionary -646 42 -1,467 0.12% -3.95%

Consumer Staples -1,605 -2,245 -2,837 -8.46% -10.48%

Energy -3,033 -2,551 7,981 -2.75% 13.02%

Financial 2,185 651 -761 0.76% -0.86%

Health Care 2,213 564 3,876 0.64% 5.13%

Industrials 2,253 3,174 18,729 3.97% 33.46%

Materials 897 595 12,173 0.82% 29.40%

Real Estate 1,907 3,029 6,331 4.41% 9.67%

Technology 13,362 40,384 51,155 12.20% 17.55%

Utilities 217 -1,234 2,874 -3.13% 9.01%

Source: State Street Investment Management, Bloomberg Finance, L.P., as of June 30, 2026.

8696678.13.1.GBL.RTL

SS



9

Cyclical vs. defensive Technology continued to lead inflows in June, despite a pullback in 

performance, while gains in cyclicals were tempered by weakness in 

Energy and Consumer Discretionary
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Source: Bloomberg Finance, L.P., as of June 30, 2026. The performance data quoted represents past performance. Past performance does not guarantee future results. Left chart: Rolling 3-month sum of fund flows within each 

category presented monthly. Right chart: Cumulative price return of equal-weighted sector portfolios relative to S&P 500 presented daily. Based on S&P 500 Sector indices. Sector Group Definitions: Cyclical sector group consists of the 

Consumer Discretionary, Energy, Financials, Industrials, Materials, and Real Estate sectors. Defensive sector group consists of the Consumer Staples, Health Care, and Utilities sectors. Tech & Media sector group consists of the Communication 

Services and Information Technology sectors. 
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Institutional investor 

positioning

Institutional investors reduced active allocation broadly last month, 

with Health Care attracting the most inflows, while Tech led outflows 

as overweight positioning moderated from five-year highs
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Source: State Street Markets, based on Global ETF Research calculations, data as of June 29, 2026. The data capture holdings and net flows of real-money investors, including mutual funds, collective funds, pensions and insurance. The holdings 

are a measure of real money investor positioning in equity markets relative to an unbiased, empirical benchmark. This holdings data uses AUM weighted average of portfolio weights across the universe of portfolios State Street Markets tracks.

The flows indicator measures the net inflow (buys minus sells) of equities, capturing the institutional demand for individual stocks within a specific market. Active flows represent conviction bets driven by fund manager decisions to deviate from 

benchmarks. They are market cap normalized, measuring dollar flow relative to sector market cap.
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Sector scorecard current 

top and bottom three

Earnings strength supports momentum behind Tech, while defensive 

sectors lag on momentum

Valuation

Real Estate ↓ 0.73

Comm. Svcs. ↑ 0.49

Materials ↑ 0.42

Consumer Staples ↓ -0.10

Tech ↓ -1.15

Industrials ↓ -1.51

Momentum

Tech ↑ 2.15

Energy ↓ 0.88

Comm. Svcs. ↑ 0.60

Consumer Staples ↓ -0.84

Utilities ↓ -0.86

Health Care ↑ -0.88

Earnings Sentiment

Tech ↑ 1.15

Energy ↓ 1.01

Comm. Svcs. ↓ 0.26

Materials ↓ -0.51

Utilities ↑ -0.60

Real Estate ↑ -0.61

Sector scorecard detailed summary

Source: State Street Investment Management, FactSet, Bloomberg Finance, L.P., as of June 30, 2026. Green shading is top 3, red shading is bottom 3. Arrows indicate z-score trend measured by comparing current score to its 3-month 

average. S&P 500 sector indices are used to calculate sector scores. Please refer to Appendix A for the metrics used to measure valuation, momentum, and earnings sentiment. Please refer to Appendix B linked above for full overview and 

scoring methodology. 
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Sector macro trends
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Macro monitor Positive economic surprises and resilient consumers support cyclicals, 

but a stronger US dollar and Fed hawkishness have constrained the 

cyclical rally, offering select opportunities in defensives

Category Economic indicators Last value 52-week high 52-week low Trend* Sector Sensitivity

Economic

GDP Now​ 1.2 5.4 0.9 ↓ – Cyclicals

ISM Manufacturing PMI SA 53.3 54.0 47.9 –
Citi Economic Surprise Index​ 51.5 63.2 -26.0 ↑ + Cyclicals

Consumer

Nonfarm Payrolls Total MoM SA 172.0 214.0 -156.0 –
Unemployment Rate​ 4.3 4.5 4.3 –
Consumer Confidence 91.2 98.7 89.0 –
Retail Sales YoY %​ 6.9 6.9 2.4 ↑ + Cons. Disc.      

Inflation
Core PCE YoY %​ 3.4 3.4 2.8 ↑ + Cyclicals

10-Year Breakeven 2.3 2.5 2.2 –

Rates/Currency

Fed Funds Upper Bound​ 3.75 4.50 3.75 –
US Yield Curve 2Y10Y​ 30.8 73.7 23.8 ↓ – Financials

10-year Treasury yield 4.5 4.7 3.9 ↑ + Cyclicals

US Dollar​ 101.4 101.8 95.6 ↑ + Defensives

Commodity Oil Price (WTI) 68.4 119.5 55.0 –

Macro indicators to watch 
Source: Bloomberg Finance, L.P., Americas ETF Research, as of July 1, 2026. 

*Trend definition: "rising" means the current value > the 3-month averages > 6-month averages; "falling" means the current value < the 3-month averages < 6-month averages. “Neutral” means neither condition is met.
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Macro spotlight: 

Financials

Accelerating loan growth and a potential peak in Fed hawkishness 

amid declining energy prices support the fundamental case for 

Financials as the cyclical upswing continues

Lower energy prices may ease inflation and Fed hawkishness
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Commercial and industrial loan growth trending upward 
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Left source: Bloomberg Finance, L.P., as of June 30, 2026. US0ANM DEC2026 Index represents the number of Fed hikes implied by the Fed futures market by December 2026 Fed meeting. The performance data quoted represents past 

performance. Past performance does not guarantee future results. Right source: Source: Board of Governors of the Federal Reserve System (US), Commercial and Industrial Loans, All Commercial Banks, retrieved from FRED, Federal 

Reserve Bank of St. Louis, data as of June 17, 2026. 
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Macro spotlight: 

Industrials and Materials

With the US manufacturing PMI reaching cycle highs, sustained demand 

driven by rising AI capex and pro-investment policy provides tailwinds 

for Industrials and Materials

Strong demand backdrop for manufacturing
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Improving US manufacturing bolsters Materials’ earnings
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Left source: US Census Bureau, Bloomberg Finance, L.P., data as of April 30, 2026. Right source: FactSet, Institute for Supply Management, data as of June 30, 2026. “Materials” represents the S&P 500 Materials Sector Index. 
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Macro spotlight:

Consumer sectors

Consumption remains resilient but shows signs of slowing relative to 

recent years as a widening gap between spending and income growth 

offers little support for sustained consumption

Consumption shows signs of slowing

GDP and Personal Consumption real YoY % growth
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Spending vs income growth gap has widened

Real spending and income: Cumulative growth
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Left source: Bureau of Economic Analysis, Bloomberg Finance, L.P., as of June 30, 2026. Right source: Bureau of Economic Analysis, Bloomberg Finance, L.P., based on Global ETF Research calculations, as of June 30, 2026,
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Sector fundamentals
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2026 earnings Energy and Tech continue showing strong earnings sentiment for 2026, 

while Materials leads cyclical sectors outside of Energy in earnings 

revisions and growth outlook
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Valuations Energy valuations compressed as stock prices retreated following the  

ceasefire, while Health Care relative valuations remain attractive 

despite its recent outperformance

Next-12-month P/E ratio

15-year percentile rank
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Fundamental spotlight: 

Technology

Tech maintains strong earnings visibility into 2027 across underlying 

industries, led by semiconductors, while forward 24-month valuations 

remain below their five-year median

2027 EPS consensus growth estimates for Tech industries Tech industry forward valuations (5-year history)
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Left Chart Source: FactSet, as of June 26, 2026. Right Chart Source: Bloomberg Finance LP, as of June 30, 2026. Percentile rankings of next-24-month price-to-earnings ratio over the past 5 years.
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Fundamental spotlight: 

Comm. Services

Strong revenue growth is increasingly offset by rising costs and investment 

intensity, leading to declining operating leverage, while increasing capex 

weighs on free cash flow and pressures earnings over time

Interactive Media industry declining operating leverage*
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Fundamental spotlight:

Health Care

Health Care growth is set to rebound in 2027, driven by improving 

managed care fundamentals and robust biopharma innovation, 

making its relative valuations increasingly attractive

Health Care’s valuations look attractive

Next-12-month P/E relative to the S&P 500
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Sector technical trends
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Technical trends Health Care and Industrials show positive trends across all timeframes 

with broad participation, while Communication Services’ short- and 

medium-term trends are turning negative as breadth deteriorates

Trend Breadth

Sector
Short-Term Trend    

(20-day MA)

Medium-Term Trend 

(50-day MA)

Long-Term Trend   

(200-day MA)

% of Companies 

Trading Above 20-day 

MA

% of Companies 

Trading Above 50-day 

MA

% of Companies 

Trading Above 200-day 

MA

Communications Negative Negative Neutral 22% 17% 30%

Consumer Discretionary Negative Negative Negative 55% 55% 53%

Consumer Staples Positive Positive Positive 59% 62% 55%

Energy Negative Negative Positive 33% 24% 76%

Financial Positive Positive Neutral 67% 71% 55%

Health Care Positive Positive Positive 76% 68% 54%

Industrials Positive Positive Positive 78% 77% 70%

Materials Neutral Negative Positive 58% 54% 65%

Real Estate Positive Neutral Neutral 65% 68% 77%

Technology Negative Positive Positive 49% 53% 66%

Utilities Positive Neutral Positive 94% 90% 87%

S&P 500 Negative Positive Positive 63% 62% 62%

Source: Bloomberg Finance L.P., as of June 30, 2026. MA = Moving Average. The trend is defined based on the direction of the moving average which is calculated by the slope of the moving average between the month-end and one week ago. 

Green cells indicate the trend is positive when the slope is above 0.5. Gray cells indicate the slope value of the moving average is neutral, between -0.5 and +0.5 (e.g., neutral trend); Red cells indicate the slope of the moving average is negative 

and below -0.5 (e.g., downtrend). % of companies trading above their 200-day moving average based upon on constituents within respective S&P 500 Sector Indexes, with the two highest values shaded green while the two lowest values are 

shaded red. The performance data quoted represents past performance. Past performance does not guarantee future results. 
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Technical spotlight: 

Industrials & Financials

Industrials advanced its long-term uptrend in June, while Financials 

reclaimed its 200-day moving average for the first time since February
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Source: Bloomberg Finance L.P., daily data as of June 30, 2026. The performance data quoted represents past performance. Past performance does not guarantee future results. 
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Technical spotlight: 

Tech and Comm. Svcs.

Tech and Comm. Svcs. saw pullbacks within their long-term uptrends in 

June but Tech is better positioned, finding support at the 50-day moving 

average (MA) while Comm. Svcs. had a breakdown below its 50-day MA 
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Source: Bloomberg Finance L.P., daily data as of June 30, 2026. The performance data quoted represents past performance. Past performance does not guarantee future results. 
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Technical spotlight: 

Health Care

Health Care rallied toward its 2025-’26 highs on strong momentum in 

biotech, with June gains bringing 2026 peaks back within reach 
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Source: Bloomberg Finance L.P., daily data as of June 30, 2026. The performance data quoted represents past performance. Past performance does not guarantee future results. 
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Sector implied volatility Tech, Comm. Svcs., and Utilities saw the largest increases in implied 

volatility in June, signaling higher option premiums. Financials and 

Energy had the largest declines in implied volatility among sectors
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Cons. Disc Cons. Staples Energy Financials Health Care Industrials Technology Materials Comm. Svs. Real Estate Utilities S&P 500

45% 96% 62% 12% 74% 77% 96% 86% 94% 32% 93% 59%

Source: Bloomberg Finance L.P., Global ETF Research, as of June 30, 2026. Green shading represents the 3 highest volatility percentile rankings over the sector’s 1-year period, orange shading represents the 3 lowest volatility percentile rankings.
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Sector positioning Positioning turned more favorable in Real Estate and Industrials over the 

last month, with sharp declines in put/call ratios and short interest, while 

the opposite trend in Communication Services signals more caution

Put/call volume ratio Short interest as % shares outstanding

Sectors Current level
1-year percentile 

ranking
1-month % change Current level

1-year percentile 

ranking
1-month % change

Communication Services 3.33 76% 180.5% 2.7% 87% 30.9%

Consumer Discretionary 2.08 46% -22.8% 12.2% 52% -2.8%

Consumer Staples 2.81 25% 38.5% 11.8% 26% 11.9%

Energy 0.85 16% -10.7% 5.5% 4% -0.2%

Financials 1.02 0% -26.8% 15.8% 100% 10.0%

Health Care 0.56 7% -45.5% 16.7% 91% 6.1%

Industrials 3.18 31% -63.5% 4.4% 0% -6.9%

Information Technology 1.20 6% -5.0% 2.8% 100% 9.2%

Materials 15.42 87% 93.0% 8.2% 9% 2.5%

Real Estate 0.25 3% -45.1% 2.0% 17% -16.1%

Utilities 1.00 18% -42.7% 3.8% 22% -25.1%

Source: Bloomberg Finance L.P., Global ETF Research, as of June 30, 2026. State Street Sector ETFs’ put/call volume is used to represent the sector. Short interest of all US-listed sector ETFs are used to calculate short interest as a percent of 

shares outstanding. Current levels of short interest as a percent of shares outstanding are in green if short interest decreases from last quarter and are in red if short interest increases from last quarter. Sectors with lowest percentile ranking based 

on put/call ratio and of short interest are shaded in green, and highest ranking are in red.
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Appendix
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Appendix A: State Street 

sector scorecard methodology

Composite score Metrics

Valuation

Relative valuation

(P/B, P/E, NTM P/E, P/S)

Absolute valuation 

(P/B, P/E, NTM P/E, P/S)

Earnings sentiment

Earnings revision 

(changes to EPS estimates, 

upgrade to downgrade ratio)

Earnings surprise 

(the magnitude and 

breadth of earnings surprise)

Momentum
Price returns 

3-months, 6-months, 12-months

The metrics shown are z-scores, which are calculated using the 

mean and standard deviation of the relevant metrics within S&P 500 

sectors. Using Z-scores to standardize results across all sectors 

allows for easier relative assessment. Sectors with cheaper valuation, 

higher price momentum, higher sentiment, and higher volatility will 

have higher z-scores. 

We calculate a composite score by equally weighting each metric 

z-score in the same category. 

The scorecard does not represent the investment views of State 

Street. Metrics used in the scorecard have not been backtested for 

any sector strategies by State Street.

These are for illustrative and educational purposes as we seek to 

bring greater transparency to the sector investing landscape and the 

due diligence required to build sophisticated portfolios to meet 

specific client objectives.

Source: Global ETF Research.
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Appendix B: 

Sector scorecard

Sector composite z-scores*

Valuation Momentum Earnings sentiment

Trend Current score Trend Current score Trend Current score

Communication Services ↑ 0.49 ↑ 0.60 ↓ 0.26

Consumer Discretionary ↑ 0.17 ↑ 0.00 ↑ 0.10

Consumer Staples ↓ -0.10 ↓ -0.84 ↓ -0.49

Energy ↑ 0.40 ↓ 0.88 ↓ 1.01

Financials ↓ -0.02 ↑ -0.83 ↑ -0.29

Health Care ↓ 0.36 ↑ -0.88 ↓ -0.14

Industrials ↓ -1.51 ↓ 0.06 ↑ 0.13

Information Technology ↓ -1.15 ↑ 2.15 ↑ 1.15

Materials ↑ 0.42 ↓ -0.09 ↓ -0.51

Real Estate ↓ 0.73 ↓ -0.20 ↑ -0.61

Utilities ↓ 0.20 ↓ -0.86 ↑ -0.60

Source: State Street Investment Management, FactSet, Bloomberg Finance, L.P., as of June 30, 2026. Green shading is top 3, red shading is bottom 3. * The scorecard uses z-score for each metric to standardize numbers 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 - μ) / σ where X is the value of the sector. μ is the mean of the eleven sectors. σ is the standard deviation of eleven sectors. S&P 500 sector indices are used to calculate sector scores. Please refer to Appendix A for the metrics used 

to measure valuation, momentum and earnings sentiment. Trend is measured comparing current score to its 3-month average.
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Definitions

Global Industry Classification Standard (GICS): An industry taxonomy developed in 1999 by MSCI and Standard & 

Poor’s (S&P) for use by the global financial community. The GICS structure consists of 10 sectors, 24 industry groups, 67 

industries and 156 sub-industries [1] into which S&P has categorized all major public companies. 

S&P 500 Real Estate Sector Index: The Index comprises of those companies included in the S&P 500 that are 

classified as members of the GICS® real estate sector. 

S&P 500 Utilities Index: The Index comprises of those companies included in the S&P 500 that are classified as 

members of the GICS® utilities sector. 

S&P 500 Materials Sector Index: The Index comprises of those companies included in the S&P 500 that are classified 

as members of the GICS® materials sector.

S&P 500 Communication Services Sector Index: The Index comprises of those companies included in the S&P 500 

that are classified as members of the GICS® Communication Services sector.

S&P 500 Consumer Discretionary Index: The Index comprises of those companies included in the S&P 500 that are 

classified as members of the GICS® consumer discretionary sector. 

S&P 500 Consumer Staples Index: The Index comprises of those companies included in the S&P 500 that are 

classified as members of the GICS® consumer staples sector. 

S&P 500 Financial Sector Index: The Index comprises of those companies included in the S&P 500 that are classified 

as members of the GICS® financial sector.

S&P 500 Health Care Sector Index: The Index comprises of those companies included in the S&P 500 that are 

classified as members of the GICS® health care sector. 

S&P 500 Index: A popular benchmark for US large-cap equities that includes 500 companies from leading industries and 

captures approximately 80% coverage of available market capitalization. 

S&P 500 Industrial Sector Index: The Index comprises of those companies included in the S&P 500 that are classified 

as members of the GICS® industrial sector. 

S&P 500 Information Technology Sector Index: The Index comprises of those companies included in the S&P 500 that 

are classified as members of the GICS® information technology sector. 

Price-earnings ratio (P/E ratio): The price-earnings ratio (P/E Ratio) is the ratio for valuing a company that measures its 

current share price relative to its per-share earnings. The price-earnings ratio can be calculated as: Market Value per 

Share/Earnings per Share.

Current Short Interest (%): The percentage of tradable outstanding shares which have been shorted. Used as a 

measure of investor sentiment.

Standard deviation: Measures the historical dispersion of a security, fund or index around an average. Investors use 

standard deviation to measure expected risk or volatility, and a higher standard deviation means the security has tended 

to show higher volatility or price swings in the past. 

Put/Call volume ratio: Measures the relative trading activity of put options compared to call options in terms of 

trading volume.

Implied Volatility is a metric used in options pricing that represents the market’s expectation of the future volatility of the 

underlying asset over the life of the option.
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Important Disclosures
Important Risk Information

State Street Global Advisors (SSGA) is now State Street Investment Management. Please click here for more information.

State Street Investment Management Worldwide Entities: https://www.ssga.com/us/en/footer/state-street-global-advisors-worldwide-entities

Investing involves risk including the risk of loss of principal.

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.

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. 

The views expressed in this material are the views of Americas ETF Research team through the period ended June 1, 2026, 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 provided does not constitute investment advice and it should not be relied on as such. It should not be considered a solicitation to 

buy or an offer to sell a security. It does not take into account any investor's particular investment objectives, strategies, tax status or investment 

horizon. You should consult your tax and financial advisor.

This information should not be considered a recommendation to invest in a particular sector. It is not known whether the sectors shown will be 

profitable in the future.

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

economic conditions.

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

Financial Services Sector concentration is subject to government regulation, deterioration of credit markets, losses resulting from financial difficulties 

of borrowers and losses resulting from investment activities.

Technology companies, including cyber security companies, can be significantly affected by obsolescence of existing technology, limited product 

lines, and competition for financial resources, qualified personnel, new market entrants or impairment of patent and intellectual property rights that 

can adversely affect profit margins.

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 applicable regional 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.

This communication is directed at professional clients (this includes eligible counterparties as defined by the appropriate EU 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 performance data quoted represents past performance. Past performance does not guarantee future results. 

All information contained in this document reflects index information only and does not represent any specific investment product.

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 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, 1968, 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.

Intellectual Property Information: 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 DJI 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.

State Street Investment Management, One Congress Street, Boston, MA 02114

© 2026 State Street Corporation — All Rights Reserved.

Tracking Number: 8696678.13.1.GBL.RTL

Expiration Date: 10/31/2026

Information Classification: General Access
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