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EUROPEAN INVESTOR POSITIONING

European investors remain cautious on the macro outlook, but positioning continues to shift

towards risk assets.

Rolling 3-month flow differences

Equity minus FI ETFs

Source: Sentix Headline Investor Expectations Index (euro Area, 6-month horizon), Bloomberg Finance L.P., as of June 30, 2026, calculations by State Street Investment Management. Based on the monthly Sentix survey of investors, the index 

measures the net balance of bullish versus bearish expectations for the Eurozone economic outlook over the next six months and is intended to capture changes in overall investor sentiment. Trailing Five-Year window as of the date indicated used 

for quintile and median calculations.
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Euro Area Investor Expectations (Sentix headline, 6-Month)
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GLOBAL INSTITUTIONAL INVESTOR POSITIONING

Institutional investors have increased equity exposure, although retail allocations remain relatively 

cautious.
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Fixed Income Cash Equity

State Street Institutional investor holdings indicator Equity exposure of S&P 500 risk control index

Source: State Street Markets, Bloomberg Finance L.P., as of June 30, 2026. The S&P 500 Risk Control 10% Index seeks to limit the volatility of the S&P 500® to a target level of 10% by allocating to a cash component. This helps to reduce 

exposure to dramatic fluctuations that can occur during unstable market conditions. The right chart denotes the equity exposure seen in the index. 
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EUROPEAN INVESTOR SENTIMENT

Retail investors remained cautious throughout the quarter, while institutional risk appetite 

initially improved before moderating towards quarter-end.

Euro Area Retail Investor Expectations (Sentix, 6-Month) State Street Institutional Investor risk appetite index

Roling 30-day moving average

Source: Sentix Private Investor Expectation Index (Euro Area, 6-month horizon), State Street Global Market Insights, as of June 30, 2026. Based on the monthly Sentix survey of investors, the index measures the net balance of bullish versus 

bearish expectations for the Eurozone economic outlook over the next six months and is intended to capture changes in overall investor sentiment.. The Risk Appetite Index is derived from measuring investor flows in 22 different dimensions of risk 

across equities, FX, fixed income, Commodity-linked assets and asset allocation trends. The index captures the proportion of the twenty-two risk elements that saw either risk seeking or risk reducing behavior.
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EQUITY FLOW TRENDS: EMEA-LISTED ETFS

Macro uncertainty continued to support demand for global and US equities, while Europe 

and Emerging Markets saw weaker investor interest.

Flows by equity regions Rolling three-month flows by equity regions

Source: State Street Investment Management, Bloomberg Finance, L.P., as of June 30, 2026. Flows shown reflect net flows into Equity ETFs listed in EMEA, available to EMEA investors. Sectors, asset classes, and flows are as of the date 

indicated, are subject to change, and should not be relied upon as current thereafter. This information should not be considered a recommendation to invest in a particular sector shown. It is not known whether the sectors shown will be profitable in 

the future..

8887007.5.1.EMEA.INST

$63

$30

$5
$2 $1

$0

-$5 -2.0%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

-10.0

0.0

10.0

20.0

30.0

40.0

50.0

60.0

70.0

%
 A

U
M

 g
ro

w
th

 fro
m

 flo
w

s

F
lo

w
s
 (

$
B

)

2026 Q2 Quarter to Date (% of Start-of-Quarter AUM)

-$20

-$10

$0

$10

$20

$30

$40

$50

$60

$70

Jun-16 Sep-17 Dec-18 Mar-20 Jun-21 Sep-22 Dec-23 Mar-25 Jun-26

$
B

ill
io

n
s

Europe Global US EM



99

$39 

$1 

$2 

$15 

$50 

$61 

$174 

$(5)

$(0)

$1 

$2 

$5 

$30 

$63 

Europe

Int'l Region

UK

Int'l Single

Int'l EM

U.S.

Global

$Billions

Trailing 3 months Trailing 12 month

EQUITY FLOW TRENDS: EMEA-LISTED ETFS vs US-LISTED ETFS

Investors on both sides of the Atlantic favoured broad equity exposure, though EMEA investors

preferred global strategies while US investors remained heavily tilted towards domestic equities.
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Source: State Street Investment Management, Bloomberg Finance, L.P., as of June 30, 2026. The top two/bottom two categories per period are highlighted. Past performance is not a reliable indicator of future performance.

This information should not be considered a recommendation to invest in a particular sector or to buy or sell any security shown. It is not known whether the sectors or securities shown will be profitable in the future.
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EQUITY FLOW TRENDS: EMEA-LISTED ETFS vs US-LISTED ETFS (CONTINUED)

Amid persistent uncertainty around growth, inflation and geopolitics, global diversification led

investor flows in Europe, while US investors continued to favour domestic equities.
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Source: State Street Investment Management, Bloomberg Finance, L.P., as of June 30, 2026. A dumbbell chart displays two data points for the same category, connected by a line, making it easy to compare two values side by side. Here, the blue 

dot (●) shows each ETF category's share of total flows (new money coming in) and the green diamond ( ) shows its share of total assets (money already invested). The wider the gap between the two dots, the greater the disconnect between where 

investors have their money and where they are putting it today.
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INSTITUTIONAL INVESTOR POSITIONING

Investors stayed cautious, keeping US equities at overweight. EM remained underweight, 

while Japan equities saw the strongest relative institutional inflows last quarter.

Institutional Regions Flows (Quarter End) Institutional Regional holdings (Quarter End) 

Source: State Street Markets, Bloomberg Finance L.P., as of June 30, 2026. Flows are f the date indicated, are subject to change, and should not be relied upon as current thereafter. Holdings measure investors’ actual positions over and above 

neutral positions embedded in their benchmarks. The figures are shown as percentiles and represent the investor holdings at month-end versus the last five years. This approach provides perspective on the size of holdings compared with their 

historical trends, whereas a single, dollar figure provides less context; 100% represents the largest holding in the last five years whilst 0% is the lowest holding. Active Flows indicates the value of net buying by large institutional investors (buys 

minus sells) expressed in terms of basis points of market capitalization. These are flows in addition to the purchases or sales driven by shareholders allocating to the benchmark.
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SECTOR FLOW TRENDS: EMEA-LISTED ETFS

Technology and Industrials led sector allocations in Q2, supported by AI-related investment trends 

and resilient economic activity

Top and bottom 3 sectors
Technology sector ETF Flows

Rolling three-months

Top 3 Bottom 3

Source: State Street Investment Management, Bloomberg Finance, L.P., as of  June 30, 2026. Flows show net flows into sector ETFs listed in EMEA, including global sector ETFs, European sector ETFs and US sector ETFs available to EMEA 

investors. Sectors, asset classes, and flows are as of the date indicated, are subject to change, and should not be relied upon as current thereafter. This information should not be considered a recommendation to invest in a particular sector shown. 

It is not known whether the sectors shown will be profitable in the future.
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SECTOR FLOW TRENDS: EMEA-LISTED ETFS vs US-LISTED ETFS

Technology dominated Q2 sector inflows across EMEA and US ETFs, while Energy fell out of

favour in both regions amid declining oil prices and easing supply concerns.
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This information should not be considered a recommendation to invest in a particular sector or to buy or sell any security shown. It is not known whether the sectors or securities shown will be profitable in the future.
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WORLD SECTORS: INSTITUTIONAL FLOWS AND HOLDINGS

Technology holds the strongest overweight despite recent selling, while quarter-end flows suggest 

a partial rotation towards defensive sectors, with Utilities attracting the strongest inflows.

Source: State Street Global Markets – as of June 30, 2026. Flows are as of the date indicated, are subject to change, and should not be relied upon as current thereafter. Holdings measure investors’ actual positions over and above neutral 

positions embedded in their benchmarks. The figures are shown as percentiles and represent the investor holdings at month-end versus the last five years. This approach provides perspective on the size of holdings compared with their historical 

trends, whereas a single, dollar figure provides less context; 100% represents the largest holding in the last five years whilst 0% is the lowest holding. Active Flows indicates the value of net buying by large institutional investors (buys minus sells) 

expressed in terms of basis points of market capitalization. These are flows in addition to the purchases or sales driven by shareholders allocating to the benchmark
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SMART BETA FLOW TRENDS: EMEA-LISTED ETFS

Investors balanced income and quality-oriented factor exposures with continued allocations to 

Growth strategies, while Value remained the least favoured style.

Equity Flows by Style Factors
Style ETF Flows

Rolling three-months

Source: State Street Investment Management, Bloomberg Finance, L.P., as of  June 30, 2026. Flows show net flows into Smart Beta ETFs listed in EMEA, including global factor ETFs, European factor ETFs and US factor ETFs available to EMEA 

investors. Factors, asset classes, and flows are as of the date indicated, are subject to change, and should not be relied upon as current thereafter. This information should not be considered a recommendation to invest in a particular sector shown. 

It is not known whether the sectors shown will be profitable in the future..
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SMART BETA FLOW TRENDS. EMEA-LISTED ETFs vs US-LISTED ETFS

Dividend and Multi-Factor strategies attracted investor demand in both regions. Additionally, US 

investors favoured Momentum strategies while selling Quality.

8887007.5.1.EMEA.INST

Source: State Street Investment Management, Bloomberg Finance, L.P., as of June 30, 2026. The top two/bottom two categories per period are highlighted. Past performance is not a reliable indicator of future performance.

This information should not be considered a recommendation to invest in a particular sector or to buy or sell any security shown. It is not known whether the sectors or securities shown will be profitable in the future.
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SMART BETA: INSTITUTIONAL FLOWS AND HOLDINGS

Strong inflows into Small Caps contrasted with still-muted holdings, suggesting investors are 

gradually rebuilding exposure.

Source: State Street Global Markets – as of June 30, 2026. Flows are as of the date indicated, are subject to change, and should not be relied upon as current thereafter. Holdings measure investors’ actual positions over and above neutral 

positions embedded in their benchmarks. The figures are shown as percentiles and represent the investor holdings at month-end versus the last five years. This approach provides perspective on the size of holdings compared with their historical 

trends, whereas a single, dollar figure provides less context; 100% represents the largest holding in the last five years whilst 0% is the lowest holding. Active Flows indicates the value of net buying by large institutional investors (buys minus sells) 

expressed in terms of basis points of market capitalization. These are flows in addition to the purchases or sales driven by shareholders allocating to the benchmark
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FIXED INCOME FLOW TRENDS: EMEA-LISTED ETFS

Core bond exposures continued to attract investor demand, while satellite segments recorded the 

strongest growth relative to assets and short-term bond flows moderated from recent highs.

Fixed Income top and bottom 3 sectors
Short-term bond ETF Flows

Rolling three-months

Top 3 Bottom 3

Source: State Street Investment Management, Bloomberg Finance, L.P., as of June 30, 2026. Flows show net flows into Fixed Income ETFs listed in EMEA, available to EMEA investors. Sectors, asset classes, and flows are as of the date 

indicated, are subject to change, and should not be relied upon as current thereafter. This information should not be considered a recommendation to invest in a particular sector shown. It is not known whether the sectors shown will be profitable in 

the future.
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FIXED INCOME FLOW TRENDS: EMEA-LISTED ETFs vs US-LISTED ETFs

New Fixed Income allocations remained focused on high-quality exposures, with EMEA investors 

favouring Government bonds while US investors increased allocations to Aggregate and IG credit.
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Source: State Street Investment Management, Bloomberg Finance, L.P., as of June 30, 2026. The top two/bottom two categories per period are highlighted. Past performance is not a reliable indicator of future performance. This information should not 

be considered a recommendation to invest in a particular sector or to buy or sell any security shown. 
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FIXED INCOME FLOW TRENDS: EMEA-LISTED ETFs vs US-LISTED ETFs (CONTINUED)

High-quality fixed income remained the dominant theme across regions, with EMEA investors increasing 

allocations to Bank Loans and CLOs while US investors focused on Aggregate and IG Credit exposures.
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Source: State Street Investment Management, Bloomberg Finance, L.P., as of June 30, 2026. A dumbbell chart displays two data points for the same category, connected by a line, making it easy to compare two values side by side. Here, 

the blue dot (●) shows each ETF category's share of total flows (new money coming in) and the green diamond ( ) shows its share of total assets (money already invested). The wider the gap between the two dots, the greater the 

disconnect between where investors have their money and where they are putting it today.

US Domiciled ETFs

Share of Assets vs Share of Flows

EMEA Domiciled ETFs

Share of Assets vs Shares of Flows
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FIXED INCOME: INSTITUTIONAL FLOWS AND HOLDINGS

Demand for inflation protection accelerated in Q2, while investors continued to favour European 

duration over US long-dated bonds as macro risks remained elevated.

Source: State Street Global Markets – as of June 30, 2026. Flows are as of the date indicated, are subject to change, and should not be relied upon as current thereafter. These metrics are generated from regression analysis based on aggregated 

and anonymous flow data in order to better capture investor preference and to ensure the safeguarding of client confidentiality. The figures are shown as percentiles, expressing the flows and holdings over the last quarter, relative to the last five 

years. The benefit of this approach is that it provides perspective on the size of flows and holdings compared to their historical trends, whereas a single, dollar figure provides less context. 
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Appendix 1: Fund Flow Summary

Source: Bloomberg Finance, L.P. As of June 30, 2026, calculations by State Street Investment Management. Segments with top 3 inflows in each category are shaded in green. Segments with bottom 3 flows in each category are shaded in 

orange. Sectors, asset classes and flows are as of the date indicated, are subject to change, and should not be relied upon as current thereafter.
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 YTD 
 Trailing 

3 month 

 Trailing 

12 month 
 YTD 

 Trailing 

3 month 

 Trailing 

12 month 

U.S. 39,017          29,533          61,290          U.S. 441,367        308,193        883,042        

Global 108,687        63,473          174,496        Global 64,951          30,116          103,937        

Europe 13,952          (4,665)          39,005          International-Developed 101,524        39,150          180,467        

International-Emerging Markets 25,870          5,051            49,879          International-Emerging Markets 38,481          7,599            63,885          

International-Region 211               (194)             1,038            International-Region 1,314            (2,539)          8,064            

International-Single Country 8,780            2,388            15,296          International-Single Country 19,901          4,597            25,727          

UK 1,332            719               2,240            Currency Hedged 2,447            864               3,748            

Dividend 12,581 4,381 17,842 Dividend 28,146 14,533 43,915

Growth 485 373 610 Growth 739 308 617

Low Volatility 374 59 -1,561 Low Volatility -2,472 -1,805 -5,046

Momentum 1,076 655 1,501 Momentum 8,538 6,249 15,919

Multi-factor 2,769 1,561 3,100 Multi-factor 6,295 2,769 11,339

Quality 1,541 729 487 Quality -7,960 -5,849 -16,759

Size 8,558 461 8,015 Size 10,405 36 9,541

Value 1,942 -836 3,269 Value -482 -5,344 281

Technology 4,618 4,951 10,286 Technology 44,760 40,384 51,155

Financial -2,751 -592 3,044 Financial -1,761 651 -761

Health Care -495 -403 1,926 Health Care 1,018 564 3,876

Consumer Discretionary -34 229 -293 Consumer Discretionary -1,850 42 -1,467

Consumer Staples -122 81 -214 Consumer Staples -1,875 -2,245 -2,837

Energy 1,472 -1,770 1,765 Energy 9,421 -2,551 7,981

Materials 2,752 -6 5,457 Materials 6,208 595 12,173

Industrials 7,681 2,258 10,257 Industrials 9,949 3,174 18,729

Real Estate 826 162 1,023 Real Estate 3,674 3,029 6,331

Utilities 857 -198 1,456 Utilities -823 -1,234 2,874

Communications 0 161 -7 Communications -1,840 135 -416

EMEA Domiciled US Domiciled

Equity Region

Style

Sectors
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Appendix 1: Fund Flow Summary (Continued)

Source: Bloomberg Finance, L.P. As of June 30, 2026, calculations by State Street Investment Management. Segments with top 3 inflows in each category are shaded in green. Segments with bottom 3 flows in each category are shaded in 

orange. Sectors, asset classes and flows are as of the date indicated, are subject to change, and should not be relied upon as current thereafter.
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 YTD 
 Trailing 

3 month 

 Trailing 

12 month 
 YTD 

 Trailing 

3 month 

 Trailing 

12 month 

Aggregate 3,936 2,447 11,269 Aggregate 120,241 56,186 220,472

Government 21,498 12,408 31,949 Government 70,997 21,271 127,531

Short Term 13,770 7,112 16,701 Short Term 58,215 15,699 91,020

Intermediate 7,465 4,767 14,060 Intermediate 19,298 6,659 41,039

Long Term (>10 yr) -133 573 -100 Long Term (>10 yr) -6,515 -1,088 -4,528

Inflation Protected 2,607 1,333 3,998 Inflation Protected 8,846 6,251 13,624

Mortgage Backed 277 -154 841 Mortgage Backed 6,652 3,817 12,458

IG Corporate 10,807 7,387 26,448 IG Corporate 41,559 24,219 67,042

High Yield Corp. 2,304 3,680 7,659 High Yield Corp. 4,137 9,555 18,669

Bank Loans and CLOs 2,273 1,738 3,596 Bank Loans and CLOs 131 2,107 -328

EM Bond 4,194 1,821 7,165 EM Bond 511 406 5,146

Preferred 16 11 24 Preferred 1,644 1,389 3,393

Convertible 747 472 1,814 Convertible 3,180 2,213 4,775

Other 70 29 149 Municipal 30,372 18,934 57,799

Fixed Income

EMEA Domiciled US Domiciled
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Appendix 2: Europe Sectors Institutional Flows and Holdings

Utilities remain the top overweight and continue to see inflows last quarter while Energy saw

massive inflows in the last month.

Source: State Street Global Markets – as of June 30, 2026. Flows are as of the date indicated, are subject to change, and should not be relied upon as current thereafter. Holdings measure investors’ actual positions over and above neutral 

positions embedded in their benchmarks. The figures are shown as percentiles and represent the investor holdings at month-end versus the last five years. This approach provides perspective on the size of holdings compared with their historical 

trends, whereas a single, dollar figure provides less context; 100% represents the largest holding in the last five years whilst 0% is the lowest holding. Active Flows indicates the value of net buying by large institutional investors (buys minus sells) 

expressed in terms of basis points of market capitalization. These are flows in addition to the purchases or sales driven by shareholders allocating to the benchmark

8887007.5.1.EMEA.INST
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Appendix 3: US Sectors Institutional Flows and Holdings

Communication Services holds the strongest overweight despite recent selling, while Energy 

attracted fresh buying.

Source: State Street Global Markets – as of June 30, 2026. Flows are as of the date indicated, are subject to change, and should not be relied upon as current thereafter. Holdings measure investors’ actual positions over and above neutral 

positions embedded in their benchmarks. The figures are shown as percentiles and represent the investor holdings at month-end versus the last five years. This approach provides perspective on the size of holdings compared with their historical 

trends, whereas a single, dollar figure provides less context; 100% represents the largest holding in the last five years whilst 0% is the lowest holding. Active Flows indicates the value of net buying by large institutional investors (buys minus sells) 

expressed in terms of basis points of market capitalization. These are flows in addition to the purchases or sales driven by shareholders allocating to the benchmark.

8887007.5.1.EMEA.INST

Institutional US Sectors Flows (Quarter End) Institutional US Sector holdings (Quarter End)
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Appendix 4

8887007.5.1.EMEA.INST

APAC:

Australia: State Street Global Advisors, Australia, Limited (ABN 42 003 914 225) is the holder of an Australian Financial Services License (AFSL Number 238276). Registered office: Level 14, 420 George Street, Sydney, NSW 2000, 

Australia Telephone: +612 9240-7600  • Facsimile: +612 9240-7611

Hong Kong: State Street Global Advisors Asia Limited, 68/F, Two International Finance Centre, 8 Finance Street, Central, Hong Kong. T: +852 2103-0288. F: +852 2103-0200.

Japan: State Street Global Advisors (Japan) Co., Ltd., Toranomon Hills Mori Tower 25F 1-23-1 Toranomon, Minato-ku, Tokyo 105-6325 Japan. T: +81-3-4530-7380. Financial Instruments Business Operator, Kanto Local Financial Bureau (Kinsho

#345), Membership: Investment Management Association of Japan, Japan Securities Dealers’ Association.

Singapore: State Street Global Advisors Singapore Limited, 168, Robinson Road, #33-01 Capital Tower, Singapore 068912 (Company Reg. No: 200002719D, regulated by the Monetary Authority of Singapore). T: +65 6826-7555. F: +65 6826-

7501

EMEA (Europe, Middle East and Africa: 

Dubai: State Street Global Advisors Limited, DIFC branch is regulated by the Dubai Financial Services Authority (DFSA) as a category 4 regulated firm and is only active in arranging deals in investments and advising on financial products. This 

document is intended for Professional Clients or Market Counterparties only as defined by the DFSA and no other person should act upon it.

State Street Global Advisors Limited, DIFC Branch, OT 01-39, 1st Floor, Central Park Towers, DIFC, P.O Box 507448, Dubai, United Arab Emirates. Regulated by the DFSA under reference number: F009297. Telephone: +971 4 776 1600.

Belgium: State Street Global Advisors Belgium, Chaussée de La Hulpe 185, 1170 Brussels, Belgium. T: +32 2 663 2036. State Street Global Advisors Belgium is a branch office 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.

France: State Street Global Advisors Europe Limited, France Branch (“State Street Global Advisors France”) 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 France is registered in France with company number RCS Nanterre 899 183 289, and its office is located at 

Coeur Défense - Tour A - La Défense 4, 33e étage, 100, Esplanade du Général de Gaulle, 92 931 Paris La Défense Cedex, France. T: +33 1 44 45 40 00. F: +33 1 44 45 41 92.

Germany: State Street Global Advisors Europe Limited, Branch in Germany, Hansastrasse 29a, D-81373 Munich, Germany with a representation office at Brüsseler Strasse 1-3, D-60327 Frankfurt am Main Germany ("State Street Global Advisors 

Germany"). Munich T +49 (0)89 55878 400. Frankfurt T +49 (0)69 667745 000. State Street Global Advisors Germany 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.

Ireland: 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. Fax: +353 (0)1 776 

3300. Web: www.ssga.com

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 Italy 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.

Netherlands: State Street Global Advisors Netherlands, B Vital, De Entree 201, 1101 HG Amsterdam, Netherlands. T: +31 20 7181701. State Street Global Advisors Netherlands is a branch office 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.

South Africa: State Street Global Advisors Limited is regulated by the Financial Sector Conduct Authority in South Africa under license number 42670.

Spain: State Street Global Advisors Europe Limited, Spanish Representative Office ("State Street Global Advisors Europe Limited, Oficina de Representación en España") Calle Velázquez, 34, 28001 Madrid, Spain. State Street Global Advisors 

Europe Limited, Spanish Representative Office is the representative office of State Street Global Advisors Europe Limited in Spain. State Street Global Advisors Europe Limited is 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.

Switzerland: State Street Global Advisors AG, Kalanderplatz 5, 8045 Zürich. Registered with the Register of Commerce Zurich CHE-105.078.458. Tel: + 41 44 245 7000

Global Entity Disclaimer

https://www.ssga.com/
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United Kingdom: In the UK, this document has been issued by State Street Global Advisors Limited (“SSGAL”). Authorized and regulated by the Financial Conduct Authority, Registered No.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.

Saudi Arabia: State Street Saudi Arabia Financial Solutions (SSSAFS) is licensed by the Capital Markets Authority (CMA) in Saudi Arabia under license number 19208-35 dated 16/11/1441H corresponding to 07/07/2020 G.This document is 

confidential.  It is intended only for the person vto whom it is addressed.   These materials are only meant for qualified/institutional clients and are not meant for retail distribution.Any funds included in this presentation are not listed or issued in the 

Kingdom of Saudi Arabia. Clients should conduct their own due diligence on the SSSAFS and the financial services marketed and on the accuracy of the information relating to any funds included in this presentation.  If you do not understand the 

contents of this document you should consult an authorised financial adviser.

North America:

Canada: State Street Global Advisors, Ltd., 1981 McGill College Avenue, Suite 500 , Montreal, Qc, H3A 3A8, T: +514 282 2400 and 30 Adelaide Street East Suite 1100, Toronto, Ontario M5C 3G6. T: +647 775 5900.

United States: State Street Investment Management, One Congress Street, Boston, MA 02114.

Global Entity Disclaimer

http://www.ssga.com/
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Important Disclosures
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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. 

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.

This communication is directed at professional clients this includes eligible counterparties as defined by the appropriate EU regulator or applicable Swiss Regulator who are deemed both knowledgeable and experienced in matters relating to 

investments. The products and services to which this communication relates are only available to such persons and persons of any other description (including retail clients) should not rely on this communication.

This document may contain certain statements deemed to be forward-looking statements. All statements, other than historical facts, contained within this document that address activities, events or developments that State Street Global Advisors 

expects, believes or anticipates will or may occur in the future are forward-looking statements. These statements are based on certain assumptions and analyses made by State Street Global Advisors in light of its experience and perception of 

historical trends, current conditions, expected future developments and other factors it believes are appropriate in the circumstances, many of which are detailed herein. Such statements are subject to a number of assumptions, risks, uncertainties, 

many of which are beyond State Street Global Advisor’s control. Please note that any such statements are not guarantees of any future performance and that actual results or developments may differ materially from those projected in the forward-

looking statements.

Investing involves risk including the risk of loss of principal.

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

Bonds generally present less short-term risk and volatility than stocks, but contain interest rate risk (as interest rates rise, bond prices usually fall); issuer default risk; issuer credit risk; liquidity risk; and inflation risk. These effects are usually 

pronounced for longer-term securities. Any fixed income security sold or redeemed prior to maturity may be subject to a substantial gain or loss.

Investing in 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 subject to heavy cash flow dependency, default by borrowers and self-liquidation. REITs, especially mortgage REITs, are also subject to interest rate risk (i.e., as interest 

rates rise, the value of the REIT may decline). 

Investing in foreign domiciled securities may involve risk of capital loss from unfavorable 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.

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.
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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. 

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.

This communication is directed at professional clients this includes eligible counterparties as defined by the appropriate EU regulator or applicable Swiss Regulator who are deemed both knowledgeable and experienced in matters relating to 

investments. The products and services to which this communication relates are only available to such persons and persons of any other description (including retail clients) should not rely on this communication.

This document may contain certain statements deemed to be forward-looking statements. All statements, other than historical facts, contained within this document that address activities, events or developments that State Street Global Advisors 

expects, believes or anticipates will or may occur in the future are forward-looking statements. These statements are based on certain assumptions and analyses made by State Street Global Advisors in light of its experience and perception of 

historical trends, current conditions, expected future developments and other factors it believes are appropriate in the circumstances, many of which are detailed herein. Such statements are subject to a number of assumptions, risks, uncertainties, 

many of which are beyond State Street Global Advisor’s control. Please note that any such statements are not guarantees of any future performance and that actual results or developments may differ materially from those projected in the forward-

looking statements.

Investing involves risk including the risk of loss of principal.

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

Bonds generally present less short-term risk and volatility than stocks, but contain interest rate risk (as interest rates rise, bond prices usually fall); issuer default risk; issuer credit risk; liquidity risk; and inflation risk. These effects are usually 

pronounced for longer-term securities. Any fixed income security sold or redeemed prior to maturity may be subject to a substantial gain or loss.

Investing in 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 subject to heavy cash flow dependency, default by borrowers and self-liquidation. REITs, especially mortgage REITs, are also subject to interest rate risk (i.e., as interest 

rates rise, the value of the REIT may decline). 

Investing in foreign domiciled securities may involve risk of capital loss from unfavorable 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.

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.
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Companies with large market capitalizations go in and out of favor based on market and economic conditions. Larger companies tend to be less volatile than companies with smaller market capitalizations. In exchange for this potentially lower risk, 

the value of the security may not rise as much as companies with smaller market capitalizations.

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

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

hedged.

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

Investing in commodities entail significant risk and is not appropriate for all investors. Commodities investing entail significant risk as commodity prices can be extremely volatile due to wide range of factors. A few such factors include overall market 

movements, real or perceived inflationary trends, commodity index volatility, international, economic and political changes, change in interest and currency exchange rates.

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

Asset Allocation is a method of diversification which positions assets among major investment categories. Asset Allocation may be used in an effort to manage risk and enhance returns. It does not, however, guarantee a profit or protect 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 Altaf Kassam through the period ended 30 June 2024 and are subject to change based on market and other conditions. 

This document contains certain statements that may be deemed forward-looking statements. There is no representation nor warranty that such statements are guarantees of any future performance. Actual results or developments may differ 

materially from the views expressed.

The information provided does not constitute investment advice as such term is defined under the Markets in Financial Instruments Directive (2014/65/EU) and it should not be relied on as such. It should not be considered a solicitation to buy or an 

offer to sell any investment. It does not take into account any investor's or potential investor’s particular investment objectives, strategies, tax status, risk appetite or investment horizon. If you require investment advice you should consult your tax 

and financial or other professional advisor.

All material has been obtained from sources believed to be reliable. There is no representation or warranty as to the accuracy of the information and State Street shall have no liability for decisions based on such information.

Web: www.statestreet.com/im

© 2026 State Street Corporation — All Rights Reserved.

Tracking Code:8887007.5.1.EMEA.INST

Expiration Date: 31 March 2027
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