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ASSET CLASS PERFORMANCE

Gold rose 9.7% in August on continued demand for debasement trades, pulling in $7.5 billion across North
America, while equities recovered from their July losses.

Major asset class performance
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Source: Bloomberg Finance, L.P., as of August 31, 2026. The performance data quoted represents past performance. Past performance does not guarantee future results. Index returns are unmanaged and do not reflect the deduction of any fees or expenses. Index returns reflect all items of
income, gain and loss and the reinvestment of dividends and other income. 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. Performance returns for periods of
less than one year are not annualized. Agg Bonds = Bloomberg US Agg Total Return Index | Broad Commodities = Bloomberg Commodity Total Return Index | Developed ex-US = MSCI EAFE Total Return Index | Dollar = DXY Dollar Index | EM Debt = Bloomberg EM Hard Currency Total Return Index |
Emerging Markets = MSCI Emerging Markets Index | Gold = LBMA Gold Price Index | IG Corp = Bloomberg US Corporate Total Return Index | MBS = Bloomberg US MBS Index Total Return Index | Senior Loan = Morningstar LSTA US Leveraged Loan Total Return Index | US High Yield = Bloomberg
US Corporate High Yield Total Return Index | US Large Cap = S&P 500 Total Return Index | US Small Cap = Russell 2000 Total Return Index | US Treasuries = Bloomberg US Treasury Total Return Index | Bitcoin = Bitcoin USD Spot Rate (XBTUSD) | Broad Crypto = Bloomberg Galaxy Crypto Index.

1984314.135.1.GBL.RTL

—
== STATE STREET



%

US EQUITY EARNINGS AND PERFORMANCE

Al-driven capital spending continues to propel earnings growth, helping support equity returns and
easing concerns that gains are being driven solely by valuation expansion.

S&P 500 Trailing 12-Month returns
Compared to Trailing 12-Month Change in Earnings Growth
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Source: Bloomberg Finance L.P., as of August 28, 2026. The performance data quoted represents past performance. Past performance does not guarantee future results.
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SMALL CAP OUTPERFORMANCE AND VOLATILITY COMPRESSION

Small caps have delivered both higher returns and lower relative risk in 2026, highlighting a notable
improvement in their risk-adjusted performance versus large caps.

Trailing 12-months normalized performance Trailing 12-months 90-day relative volatility
S&P 600 and S&P 500, Base = 0 Small caps relative to large caps
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Source: Left: Bloomberg Finance L.P., as of August 31, 2026 for the period 8/31/2025 to 8/31/2026 on a daily frequency. The performance data quoted represents past performance. Past performance does not guarantee future results. Right Chart: Bloomberg Finance L.P., as of August 31, 2026. Relative
volatility is based on the 90-day volatility of the S&P 600 divided by the 90-day volatility of the S&P 500. 90-day volatility is the measure of the risk of price moves for a security calculated from the standard deviation of day-to-day logarithmic historical price changes. The 90-day price volatility equals the annualized
standard deviation of the relative price change for the 90 most recent trading days closing price, expressed as a percentage.
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Return Differential (%)

EMERGING MARKET OUTPERFORMANCE

Emerging markets have outperformed US large caps this year as strong earnings growth and
continued Al-driven investment provide support for equity returns.

Calendar Year Return Difference
Of the MSCI EM Index the relative to S&P 500
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Source: Left: Bloomberg Finance L.P., as of August 31, 2026, based the total return of the MSCI Emerging Market Index relative to the S&P 500 Total Return Index.The performance data quoted represents past performance. Past performance does not guarantee future results. Right chart:
FactSet as of September 01, 2026. Characteristics are as of the date indicated, are subject to change, and should not be relied upon as current thereafter.
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GOLD

Gold rose in August, moving back in step with 30-year term premia as fiscal supply concerns pushed
long yields to multi-decade highs; ETF demand confirmed the move, lifting YTD inflows to $30B.

Price of Gold Global Gold ETF Flows
Compared to avg. 30-year term premium for the US, UK, Germany, and France Split by Region, $ Billions
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Source: Bloomberg Financial L.P. & State Street Investment Management, as of August 31, 2026. Note: 30-Year sovereign term premia for the US, UK, Germany, and France. Composite reflects a simple (equal-weighted) average calculated by State Street Investment Management. Term premia are
model-based estimates and not directly observable. The performance data quoted represents past performance. Past performance does not guarantee future. Right Chart: Source: World Gold Council, State Street Investment Management. Data as of August 31, 2026. The performance data quoted
represents past performance. Past performance does not guarantee future results.
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CROSS-ASSET VOLATILITY

Implied volatility fell across bonds and US equities while rising in emerging market equities and oil;
cross asset dispersion fell from highs earlier in the year but remains above prior year level.

Cross-asset implied volatility Cross-asset dispersion
Percentile rank of daily average, three-year Percentile rank, three-year
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Source: Bloomberg Finance, L.P., as of August 31, 2026. The performance data quoted represents past performance. Past performance does not guarantee future results. Currency-implied volatility is measured by the J.P. Morgan Global FX Volatility Index. Rates-implied volatility is measured by
the MOVE Index. Oil-implied volatility is derived from oil future contracts. Emerging markets-implied volatility is measured by the CBOE Emerging Markets ETF Volatility Index. High Yield bond-implied volatility is measured by the CBOE High Yield Corporate Bond ETF Volatility Index. Cross-asset dispersion
is measured by standard deviation of monthly returns of S&P 500, Russell 2000, Russell 3000 Growth, Russell 3000 Value, MSCI Emerging Markets, MSCI World ex-USA, Bloomberg US Aggregate, US Corporate High Yield, EM USD Aggregate, EM Local Currency Government, S&P/LSTA US Leveraged

Loan 100, Bloomberg Commodity Indices, Gold United States Dollar Spot.
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STATE STREET CURRENT TACTICAL POSITIONING

We stay constructive on risk while reducing risk, funding an increase in Aggregate bond and

emerging market positions through trimming High Yield and US Equity.

State Street Active Asset Allocation ETF model portfolio: moderate
Current versus strategic exposures (%)
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Source: State Street Investment Management. As of August 08, 2026. All asset allocation scenarios are for hypothetical purposes only and are not intended to represent a specific asset allocation strategy or recommend a particular allocation. Each investor's situation is unique and asset allocation
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decisions should be based on an investor's risk tolerance, time horizon and financial situation. The Market Regime Indicator (MRI) is a quantitative framework that attempts to identify the current market risk environment based on forward-looking market indicators. We believe the factors used, equity

implied volatility, currency pairs implied volatility and bond spreads, are good indicators of the current risk environment as they are responsive to real-time market impacts and in theory should include all current and forward views of those markets. The information contained above is for illustrative

purposes only.
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$ Billions

EQUITY FLOW TRENDS

Equity ETFs took in $103 billion in August, a fifth straight month above $100 billion, while developed
ex-US and Emerging markets already eclipsed previous annual records.

Flows by equity regions
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Source: State Street Investment Management, Bloomberg Finance, L.P., as of August 31, 2026. 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. Equity regions are defined based on classifications by Global ETF Research.
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$ Billions

FIXED INCOME FLOW TRENDS

Bond ETFs drew $55 billion in August, growing faster than equities relative to their share of assets.
Short-term government funds captured 94% of all government flows.

Fixed income top and bottom 3 sectors
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Fixed Income Flows by Duration Differential

Excess Duration to Agg, $ Billions
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Source: State Street Investment Management, Bloomberg Finance, L.P., as of August 31, 2026. 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. Short-term government funds are US-domiciled Fixed Income funds that have a Maturity band of ultra-short and short-term funds. Long-term government funds are US-domiciled Fixed Income
funds that have a Maturity band of Intermediate/Long and Long-term funds. Right chart: State Street Investment Management, Bloomberg Finance, L.P., as of August 31, 2026. Excess duration is based on OAS Effective Duration of fixed income ETFs relative to the option adjusted duration of the
Bloomberg US Aggregate Bond Index.
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$ Billions

FLOW TRENDS (CONTINUED)

Inflation-sensitive assets keep drawing inflows as investors hedge inflation risk, while buyers return to
biotech on strong performance, rising revenues, and Al potential.

Inflation Sensitive Rolling Three-Month Flows Biotech Equity ETF Flows
Broad Commodities vs Inflation Linked bonds, $ Billions Cumulative vs Rolling three-month flows, $ Billions
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Source: Bloomberg Finance, L.P., State Street Investment Management, as of August 31, 2026. Flow share is measured using verifiable flows with beta sensitivities. Decile-based flows account for 93% of actual July totals and do not sum to total July flows because ETFs without one- and three-year
track records were excluded. The no-data cohort had $14 billion of inflows, or 7% of July flows, driven mostly by equities—reinforcing the risk-on posture. Performance data quoted represents past performance. Past performance does not guarantee future results.
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Cash, fixed income allocation

INVESTOR POSITIONING

Retail equity allocations continued to moderately increase into August, funded by allocation from
both fixed income and bonds. The equity minus fixed income differential remains in the top decile.

AAll asset allocation survey

30% 1 - 75%
25% -
- 70%
20% -
- 65%
15% -
- 60%
10% -
- 55%
5% -
O% T T T T T T 50%
Jan-19 Feb-20 Mar-21 Apr-22 May-23 Jun-24 Jul-25 Aug-26
e Cash Bonds e Stocks

uoneoo|e Ajinbg

Billions ($)

300

250 +

200 -

150 -

100 A

50 -

-50 1

-100
Ju

Rolling three-month flow differences
Equi

ty minus FI ETF flows

V4
1-19 May-20 Mar-21 Jan-22 Nov-22 Sep-23 Jul-24 May-25 Mar-26
e Fquities minus FI Median e 20th Percentile 80th Percentile

Source: AAll, Bloomberg Finance L.P., as of August 31, 2026. Calculations by State Street Investment Management. Trailing Fifteen-Year window as of the date indicated used for quintile and median calculations.
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INSTITUTIONAL INVESTOR POSITIONING

Institutional equity allocations have surpassed 2007 highs, while risk control strategies continue to
tick upward from the lows set earlier in February.

State Street Institutional investor holdings indicator
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Equity exposure of S&P 500 risk control index
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Source: State Street Markets, Bloomberg Finance L.P., as of August 31, 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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Bull/bear sentiment

INVESTOR SENTIMENT

While allocations are climbing higher for both retail and institutional investors, sentiment is edging
downwards, with retail sentiment skewing bearish.

AAII US investor sentiment bullish and bearish reading spreads State Street Institutional investor risk appetite index
4-week moving average Rolling 30-day moving average
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Source: AAll, State Street Global Market Insights, as of August 31, 2026. The AAIl Investor Sentiment Survey offers insight into the mood of individual investors. The Risk Appetite Index is derived from measuring investor flows in 22 different dimensions of risk across equities, FX, fixed income,
Commaodity-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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GLOBAL DEFICITS

Rising deficits and debt servicing costs are reinforcing a higher-for-longer yield environment as
governments issue more debt to finance growing fiscal obligations.

General Government Debt US Total Deficits, Net Outlays for Interest, and Primary Deficits
as Percent of GDP,% (Projections from 2026 to beyond) As a percentage of US GDP, %, Projections from 2026 onwards
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Source: Left: World Economic Outlook Data Explorer as of April 14, 2026, accessed on September 1, 2026. Right: Congressional Budget Office (CBO) The Budget and Economic Outlook: 2026 to 2036
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US Economic Surprise

ECONOMIC SURPISE AND GDP EXPECTATIONS

With US manufacturing PMI in expansion and economic surprises still positive, the US economy

remains resilient while inflation has held above target for more than five years.

US Manufacturing PMI and Economic Surprise
Index Levels (Dashes when Surprise <0, PMI <50)
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Source: Right: Bloomberg Finance L.P., as of August 31, 2026. Based on CPI economic forecast (YoY %) indices and GDP economic forecast indices for each country/region referenced.
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GLOBAL EARNINGS

Earnings expectations improved broadly, led by Emerging Markets and the Nasdag-100. China’s
up-to-downgrade revisions remains below breakeven despite improvement.

2026 EPS Growth Estimates
% growth, in USD
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Source: FactSet, as of August 31, 2026. Characteristics are as of the date indicated, are subject to change, and should not be relied upon as current thereafter. Breakeven is defined as an even number of upgrades and downgrades, resulting in a ratio of 1.
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GLOBAL MOMENTUM

China’s weak recent returns and deteriorating technicals pushed it to the bottom of the global

momentum rankings despite broader EM indices leading momentum.

Momentum scorecard rankings

Price Momentum* Technicals Continuous Momentum
% above 50-Day | % above 200-Da % Difference 50- # of Positive # of Positive # of Positive Combined
3-Months 6-Months 12-Months I\jlovin Avera Z oMovin Avera Z to 200-Day Moving | Return Days (90- | Return Days (180- | Return Days (12- Average Rank
9 9 9 9 Average Day Lookback) Day Lookback) | Month Lookback)
S&P 500 3.9% 7.9% 18.1% 1.6% 7.9% 6.2% 48 95 140 8
S&P MidCap 400 3.3% 9.4% 19.3% -1.3% 5.2% 6.6% 47 99 135 9
S&P SmallCap 600 5.9% 14.2% 31.5% -1.5% 8.2% 9.8% 49 99 134 6
Russell 1000 Value 8.8% 14.4% 28.7% 1.5% 6.6% 5.0% 55 107 146 4
US/Style/Regions
Russell 1000 Growth -0.8% 1.6% 7.4% 1.6% 9.0% 7.3% 43 94 138 9
MSCI EAFE 5.2% 6.1% 24.3% 2.0% 6.4% 4.3% 51 95 140 7
Euro Stoxx 5.2% 5.2% 23.2% 0.5% 5.6% 5.1% 52 96 138 8
MSCI EM 4.8% 10.3% 36.4% 2.3% 9.1% 6.7% 49 103 153 3
MSCI Canada 1.9% 9.2% 30.1% 1.3% 7.7% 6.3% 46 97 147 7
MSCI Japan 5.7% 9.7% 32.3% 2.2% 10.0% 7.6% 48 95 143 4
MSCI Germany 2.7% 0.4% 5.4% 3.1% 5.3% 2.1% 49 90 135 10
Malor G tri MSCI France 4.5% 3.6% 13.1% -1.5% 1.5% 3.0% 45 88 129 12
ajor Countries
) MSCI UK 4.2% 6.4% 25.6% 1.1% 4.2% 3.1% 54 103 151 7
MSCI China -1.8% -11.5% -1.1% 2.2% -4.4% -6.5% 43 84 125 14
MSCI Brazil -6.2% -0.4% 44.6% 1.8% -0.1% -1.9% 38 87 135 12
MSCI India 2.6% -3.4% -6.5% 0.1% 0.3% 0.2% 43 86 131 14
Bottom 3 Top 3

Source: Bloomberg, as of August 31, 2026. Calculations by State Street Investment Management. * Momentum is calculated using the 3-month, 6-month and 12-month price performance, not including the most recent month. The performance data quoted represents past performance. Past
performance does not guarantee future results.
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GLOBAL VALUATIONS

Absolute valuations are stretched nearly everywhere, led by Canada and Japan, while France,
India, and EM screen as least expensive relative to ACWI.

Absolute & relative valuation z-score* and 15-year percentile ranking

Valuation to Region History (Percentile) \2:::::2: Valuation Relative to MSCI ACWI (Percentile) Relative
. Valuation Z-
P/E NTM P/E P/B P/S Compogz fe P/E NTM P/E P/B P/S Score
S&P 500 80% 69% 98% 98% 1.45 63% 77% 47% 34% 0.34
S&P MidCap 400 70% 36% 98% 91% 0.92 30% 34% 5% 1% -1.16
S&P SmallCap 600 43% 27% 66% 79% 0.13 24% 31% 7% 2% -1.10
Russell 1000 Value 88% 96% 99% 99% 1.88 61% 100% 82% 17% 0.53

US/Style/Region
Russell 1000 Growth 79% 58% 88% 99% 1.14 66% 45% 53% 86% 0.41
MSCI EAFE 82% 83% 99% 99% 1.77 25% 52% 23% 13% -0.67
MSCI Europe 69% 70% 100% 99% 1.45 22% 40% 1% 7% -0.98
MSCI EM 86% 6% 98% 98% 1.28 17% 0% 23% 35% -1.24
MSCI Canada 73% 89% 99% 99% 2.08 41% 61% 35% 22% -0.43
MSCI Japan 85% 87% 100% 99% 2.02 49% 77% 34% 83% 0.17
MSCI Germany 75% 87% 99% 99% 1.42 29% 87% 1% 18% -0.56
MSCI France 54% 56% 96% 92% 0.76 8% 35% 1% 1% -1.67

Major Countries
MSCI UK 56% 47% 98% 96% 1.16 15% 38% 30% 1% -0.93
MSCI China 73% 62% 39% 67% 0.07 26% 35% 1% 2% -1.17
MSCI Brazil 26% 29% 75% 45% -0.25 26% 34% 7% 1% -1.24
MSCI India 30% 61% 51% 74% 0.17 5% 53% 1% 0% -1.55

Bottom 3 expensive valuations Top 3 attractive valuations

Source: FactSet, as of August 31, 2026. Calculations by State Street Investment Management. * The z-score is calculated as the average z-score of valuations based on different metrics. The z-score indicates how many standard deviations an element is from its historical mean. A z-score can be
calculated from the following formula. z = (X - p) / o where z is the z-score, X is the current valuations and ¢ is the standard deviation of monthly valuations over the past 15 years.
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Relative performance Index Level

US FACTOR TRENDS

Momentum continued its slide, falling 2.8% in August relative to the broader benchmark, yet
momentum remains the top performing factor over the trailing 12-month period.

MSCI USA Factor Index versus MSCI USA Index Period excess returns
Three-year, relative performance, base = 100 versus MSCI USA Index (%)
150 -
Dividend Yield
140
Min. Vol.
130
Value
120
110 J Dividend Grower
100 Factor Mix
90 Size
80 Quality
70 - Momentum
Sep-23 Feb-24 Jul-24 Dec-24 May-25 Oct-25 Mar-26 Aug-26
e Quality Size  e===Dividend Momentum Value e Min. Vol. Factor Mix

® Prior Month Trailing 12-Months ® Trailing 3-Months

Source: Bloomberg Finance, L.P., as of August 31, 2026. The performance data quoted represents past performance. Past performance does not guarantee future results. Min. Vol = MSCI USA Minimum Volatility Index | Value = MSCI USA Value Weighted Total Return Index | Quality =

MSCI USA Quality Index | Size = MSCI USA Equal Weighted Index | Dividend = MSCI USA High Dividend Yield Index | Momentum = MSCI USA Momentum Index | Factor Mix = MSCI USA Factor Mix A-Series Capped Index. Div. Grower = S&P High Yield Dividend Aristocrats Index. The indexes used
above were compared to the MSCI USA Index. Index returns are unmanaged and do not reflect the deduction of any fees or expenses. Index returns reflect all items of income, gain and loss and the reinvestment of dividends and other income as applicable. 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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US VALUE VS GROWTH LEADERSHIP

Value is outperforming Growth by 11% over the past three months, a 98th percentile result. The
volatility of that rolling differential is now at levels unseen since the Global Financial Crisis.

Value minus growth rolling three-month returns Value minus growth rolling three-month returns
(%) Trailing Six-Month Volatility, Annualized
20% - 40% -
15% - 35% -
10% - ﬁ 30% - ﬂ *
= 5% - 225% -
I T
st O
u(]:.) 0% N T > 20% n
= ko]
a @
C V
3 5% - S 15% -
? =
2 g “
-10% - 10% -
-15% 5% -
'20% - 0% T T T
2008 2013 2018 2023 2008 2013 2018 2023

Source: Bloomberg Finance, L.P., as of August 31, 2026. Data range is through December 31, 2008 — August 31, 2026. The performance data quoted represents past performance. Past performance does not guarantee future results. Value = Russell 1000 Value Index | Growth = Russell 1000
Growth Index.
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GLOBAL FACTOR TRENDS

Quality is in focus globally as one of the best performing factors in August. Momentum tells the
opposite story domestically, up net 7% over the past year but down 7% over the past three months.

US excess returns
versus MSCI USA Index (%)

Min. Vol.

Quality

Size

Dividend Yield

Momentum

Value

5.5
- 2.6
3.7
- 2.4
4.2
. 15
5.7
0.1
5.1
i 2.0
5.5

EAFE excess returns
versus MSCI EAFE Index (%)

Min. Vol.
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Dividend Yield
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m August

Trailing-three Months

EM excess returns
versus MSCI EM Index (%)

Min. Vol.

Quality

Size

Dividend Yield

Momentum

Value

1.5

0.7

5.5

B

Source: Bloomberg Finance, L.P., as of August 31, 2026. The performance data quoted represents past performance. Past performance does not guarantee future results. Min. Vol = MSCI USA Minimum Volatility Index | Value = MSCI USA Value Weighted Total Return Index | Quality =
MSCI USA Quality Index | Size = MSCI USA Equal Weighted Index | Dividend = MSCI USA High Dividend Yield Index | Momentum = MSCI USA Momentum Index | Factor Mix = MSCI USA Factor Mix A-Series Capped Index. The indexes used above were compared to the MSCI USA Index. Index
returns are unmanaged and do not reflect the deduction of any fees or expenses. Index returns reflect all items of income, gain and loss and the reinvestment of dividends and other income as applicable. 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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04
Sectors
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SECTOR FLOWS AND RETURNS

Technology had $6.1 billion of outflows after a record July despite being up 6%, while Health Care
attracted $2.2 billion, over half of it into biotech.

Worst-performing sector
Least flows in period

Best-performing sector
Most flows in period

I I
Positioning Returns
Prior Month Trailing Three- Trailing 12-Months Current Short  |(One-Month Prior Short .

Flow (5M) Months I(:écI)\AV\)/ Flow (M) Interest (%) Interest (%) Prior Month Return (%) 3-Month Return (%) 12-Month Return (%)
Communications -$621 $135 -$416 2.78% 1.99% -1.23 -8.39 13.43
Consumer Discretionary -$646 $42 -$1,467 10.16% 8.78% -0.04 -3.95 3.94
Consumer Staples -$1,605 -$2,245 -$2,837 10.33% 9.70% -0.68 1.92 7.85
Energy -$3,033 -$2,551 $7,981 7.21% 7.31% 7.02 14.41 45.78
Financial $2,185 $651 -$761 15.56% 15.15% 1.34 12.29 8.46
Health Care $2,213 $564 $3,876 18.12% 16.93% 4.89 14.53 26.34
Industrials $2,253 $3,174 $18,729 4.64% 4.77% -2.56 1.40 16.64
Materials $897 $595 $12,173 9.10% 8.56% 5.97 4.24 15.54
Real Estate $1,907 $3,029 $6,331 2.63% 3.53% -1.87 1.45 9.52
Technology -$6,118 $25,653 $64,864 4.03% 3.61% 6.25 -0.76 33.65
Utilities $217 -$1,234 $2,874 2.92% 3.38% -4.77 -4.36 2.97

Source: State Street Investment Management, Bloomberg Finance, L.P., as of August 31, 2026. The performance data quoted represents past performance. Past performance does not guarantee future results. 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. Under Current Short Interest, Cells that are highlighted green have a lower Short Interest level than the Prior Month. Cells that are highlighted Red have a Short Interest higher than the prior month. Please see
Appendix 6-9 for information on the sector indices.

1984314.135.1.GBL.RTL

28

—
== STATE STREET



SECTOR SCORECARD SUMMARY

Earnings strength supports Tech momentum, while valuations in Consumer Discretionary and
Communication Services appear constructive as their price momentum has weakened.

Valuations Momentum Earnings Sentiment
- /N
Utilities 0.94 Tech < | 128 Tech N 0.92
Comm. Svcs. A 0.84 Energy ™ 1.17 Comm. Svcs. ™ 0.91
Consumer Disc. T 0.73 Health Care T | os3 Consumer Disc. ™ 0.70
Financials N -0.44 Consumer Disc. < | -0.87 Consumer Staples T | 054
: N\ ,
Industrials -1.11 Comm. Svcs. < | -0.97 Materials < | -0.65
Tech N -1.16 Utilities < | -0.99 Utilities < [ -1.15

Sector scorecard detailed summary

Source: State Street Investment Management, FactSet, Bloomberg Finance, L.P., as of August 31, 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 4 linked above for full overview and scoring methodology.
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YoY net income growth (%)

Q2 2026 EARNINGS

Beyond Big Tech's investment gains, Financials and Health Care posted outstanding Q2 earnings
beats. Technology leads earnings sentiment on strong Q2 results and improving 2027 outlook.

Q2 2026 earnings surprise & growth 2027 earnings estimate
Excluding Big Tech’s equity investment appreciation QTD changes
160 .
S&P 500
Energy
140 T ¥ @ Comm. Services
£
R
120 1 = Tech
Cons. Disc.
100 .
Energy
80 i ® Financials
® Tech =
60 ] 5‘ Industrials
40 Materials ° Materials
.S&P 500 Real Estate
20 Utili.ties J Igdustrlals Financials . Cons. Staples
RealEstate ¢ @ Cons. Staples %
0 Cons. Disc. S Health Care
Comm. Services ko)
Health Care 3
Utilities
_20 = T T T T T T 1
-5 0 5 10 15 20 -2.0 0.0 2.0 4.0 6.0 8.0 10.0
EPS % surprise QTD EPS estimate change (%)

Source: FactSet, as of August 31, 2026. Based on the S&P 500 Sector indices. Left chart: Based on Global ETF research calculation. Net income adjusted to exclude ‘Other income (expense), net’ values reported by Amazon, Alphabet, and
Microsoft (Big Tech) assuming 21% tax rate. Other income of these companies are primarily driven by appreciation of their equity investments.
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Forward P/E relative to the S&P 500

FUNDAMENTAL SPOTLIGHT: HEALTH CARE

Despite recent outperformance driving multiple expansion, Health Care's relative valuations remain
reasonable given its strong earnings sentiment.

Health Care’s valuations appear reasonable Health Care earnings breadth improved meaningfully
Next-12-month P/E relative to the S&P 500 Three-month upgrade-to-downgrade ratio
1.2 4 6.0 -
1.1 4 5.0 -
1.0 4.0
a Mw U AvA‘A A l
0.9 - vy 3.0 -
/
0.8 - 2.0 - /
‘w
0.7 - 1.0 1
06 T T T T T T T T T T OO T T T T T T T T T
Sep-11 Feb-13 Jul-14 Dec-15 May-17 Oct-18 Mar-20 Aug-21 Jan-23 Jun-24 Nov-25 Aug-23 Dec-23  Apr-24  Aug-24 Dec-24 Apr-25 Aug-25 Dec-25 Apr-26  Aug-26
NTM P/E relative to S&P 500 Average Std Dev (+1) Std Dev (-1) e Health Care S&P 500

Source: FactSet, as of August 31, 2026. S&P 500 Health Care sector index is used to represent Health Care. Trailing three-month ratio of analyst upgrades to downgrades for current unreported calendar-year EPS estimates. Historical data
correspond to the unreported calendar-year estimate at each observation date.
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FUNDAMENTAL SPOTLIGHT: TECHNOLOGY

Growing LLM adoption, improving Al economics from lower token costs, and robust cloud revenue
growth continue to support the outlook for Al-driven Tech demand through 2027.

Increased token use, lower token prices Revenue growth
Tech sector and Al Hyperscaler cloud business

2.50 - - 120 50% r
s - 100
£ 2.10 - = 40%
e c
c S
S =
= - 80 =
1S %)
5 1.70 © 30%
=3 kS
& i £
o 60 =
2 o
'g 1.30 A > 20%
g L 40 S
0 &
S S

4 - 0, L

§ 0.90 L 20 10%

0.50 T T T T T T T T 0 0% T T 1

Dec-25 Jan-26 Feb-26 Mar-26  Apr-26 May-26 Jun-26  Jul-26  Aug-26 2024 2025 2026E 2027E
Token Expenditure - Token usage by models across OpenRouter (trillions) m Tech (actual) Tech (8/31/2026 revision) Tech (3/31/2026 estimate) Hyperscaler cloud

Left Chart Source: Bloomberg Finance L.P., as of August 24, 2026. Token Expenditure based on Silicon Data LLM Token Expenditure Index, a daily statistical benchmark designed to measure the effective expenditure level of the actively traded
broad LLM market, measuring price per million tokens. Token usage from openrouter.ai/rankings and is measured as the weekly usage of models across OpenRouter. OpenRouter is a centralized API gateway that allows developers and users to
access hundreds of different large language models from dozens of providers using a single account and unified endpoint. Right Chart Source: FactSet, Bloomberg Finance L.P., as of August 31, 2026. Based on a blend of consensus estimates
and reported company results. Characteristics are as of the date indicated, are subject to change, and should not be relied upon as current thereafter. Annual cloud revenue growth includes annual reported or consensus estimates for Amazon.com
(Amazon Web Services), Alphabet (Google Cloud), Microsoft (Intelligent Cloud), and Oracle (Cloud and License). Annual tech revenue growth includes annual reported or consensus estimates for the S&P 500 Information Technology Index.
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FUNDAMENTAL SPOTLIGHT: CONSUMER SECTORS

Since the start of the Q2 earnings season, earnings revisions for consumer companies have trailed
the broader market, providing little fundamental support for improving relative performance.

Consumer sector EPS revisions underperformed the broad market Consumer sectors have lagged the broad market
QTD % change of EPS estimates Relative performance
2.5% A 110 -
2.0% - g 100 - HAWALF
W
[0
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e 2 90 "f
°©
[0
N
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S 80 -
£
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3 70 -
k=
0.0% - 2
3 60 -
o
-0.5%
50 -
1.0% Jan-21  Aug-21 Mar-22 Oct-22 May-23 Dec-23 Jul-24 Feb-25 Sep-25 Apr-26
=1. o -
S&P 500 Consumer Discretionary Consumer Staples
m 2026 EPS est. change 2027 EPS est. change Consumer Discretionary / S&P 500 Consumer Staples / S&P 500

Left source: FactSet, as of August 31, 2026. Based on the S&P 500 Equal Weighted Index and the S&P 500 Equal Weighted Sector indices. Right source: Bloomberg Finance, L.P., as of August 31, 2026.. Based on S&P 500 Equal Weighted
Sector indices levels relative to the S&P 500 Equal Weighted Index. The performance data quoted represents past performance. Past performance does not guarantee future results.
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FIXED INCOME SECTOR PERFORMANCE

Fixed Income returns remained muted through August in line with trailing 3-months, trailing 12-
months, while convertibles have delivered strong returns on a trailing 12-month basis.

Fixed income segment total return (%)
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Corp.
® Trailing 3-Months Trailing 12-Months @ Prior Month

Source: Bloomberg Finance, L.P., Morningstar as of August 31, 2026. The performance data quoted represents past performance. Past performance does not guarantee future results. Index returns are unmanaged and do not reflect the deduction of any fees or expenses. Index returns reflect all
items of income, gain and loss and the reinvestment of dividends and other income. 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. Performance retums for
periods of less than one year are not annualized. US Agg = Bloomberg US Aggregate Index | US Treasury = Bloomberg US Treasury Index | Short-Term Treasuries = Bloomberg U.S. Treasury: 1-3 Year Index | Long-Term Treasury= Bloomberg US Long Treasury Index | US TIPS = Bloomberg Global
Inflation-Linked: U.S. TIPS Index | US MBS = Bloomberg US MBS Index | US IG Corp. = Bloomberg US Corporate Index | 1-10 Yr IG Corp. = Bloomberg Intermediate Corporate Index | 10 Yr+ IG Corp. = Bloomberg Long U.S. Corporate Index | US High Yield = Bloomberg VLI: High Index | Sr. Loans =
Morningstar LSTA US Leveraged Loan Index | Developed Ex-US Sovereign Bonds = Bloomberg Global Treasury ex-U.S. Index | EM Hard Currency Debt = J.P. Morgan EMBI Global Core Index | EM Local Debt = Bloomberg EM Local Currency Govt Diversified Index. | Convertibles = Bloomberg U.S.
Convertibles Liquid Bond Index
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Yield (%), duration (years)

FIXED INCOME SECTOR YIELD & DURATION

The shorter end of the curve continues to offer a more compelling yield profile across fixed income
segments, with lower sensitivity to ongoing rate volatility.

Fixed income segment
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Source: Bloomberg Finance, L.P., Morningstar, as of August 31, 2026. The performance data quoted represents past performance. Past performance does not guarantee future results. Index returns are unmanaged and do not reflect the deduction of any fees or expenses. Index returns reflect all
items of income, gain and loss and the reinvestment of dividends and other income. 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. Performance retums for
periods of less than one year are not annualized. US Agg = Bloomberg US Aggregate Index | Broad Treasuries = Bloomberg US Treasury Index | Short-Term Treasuries= Bloomberg U.S. Treasury: 1-3 Year Index | Long-Term Treasuries = Bloomberg US Long Treasury Index | US TIPS = Bloomberg US
Govt Inflation-Linked All Maturities Total Return Index| US MBS = Bloomberg US MBS Index | US IG Corp. = Bloomberg US Corporate Index | 1-10 Yr IG Corp. = Bloomberg Intermediate Corporate Index | 10 Yr+ IG Corp. = Bloomberg Long U.S. Corporate Index | US High Yield = Bloomberg VLI: High
Index | Sr. Loans = Momningstar LSTA US Leveraged Loan Index | Developed ex-US IG Corp Bonds = Bloomberg Global Agg Corporate ex USD $1B+ TR Index Value Unhedged USD | EM Local Debt = Bloomberg EM Local Currency Govt Diversified Index.
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Yield (%)

Change in bps

YIELD CURVE

The 30-year Treasury hit its highest yield since 2007, closing above 5% on 55 days this year, the
most since 2006.

US Treasury curve
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Source: Bloomberg Finance, L.P., as of August 31, 2026. The performance data quoted represents past performance. Past performance does not guarantee future results.
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CPI %

INFLATION AND GLOBAL TREASURY YIELDS

A less synchronized global policy backdrop is leaving inflation sticky across developed markets. As a
result, 30-year global bond yields are at 19-year highs.

Global Inflation and Global Yields
OECD CPI YoY and Global Treasury Index Yield, Trailing Twenty-Years
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Source: Bloomberg Finance L.P., as of August 31, 2026. CPI — OECD Countries = OECD Total CPI Total YoY. Bloomberg Global Treasury Index Yield = Yield to worst of The Bloomberg Global Treasury Index. The performance data quoted represents past performance. Past performance does
not guarantee future results.
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CREDIT SPREAD TRENDS

Credit spreads remain compressed relative to history, though recent widening in CCC-rated bonds
suggests investors are becoming increasingly selective within lower-quality credit.

Credit Spreads (%) Credit spread changes in basis points
20 - High Yield CCC & Lower 101
US High Yield B Rated _3527
18 1 US High Yield BB Rated 21
16 Broad High Yield
US BBB Rated
14 A IG Corporate
12 m Trailing 3 Months Aug-26
10 | Credit spread current vs 20-year
Averages (bps)
8 1 IG Corporate
6 US BBB Rated
Broad High Yield
4 1 US High Yield BB Rated

US High Yield B Rated
US High Yield CCC & Lower

Apr-07  Apr-09 Apr-11  Apr-13 Apr-15  Apr-17  Apr-19  Apr-21  Apr-23  Apr-25 = 20-Yr. Avg Aug-26
Bloomberg US Corporate High Yield Index Bloomberg US Corporate Index

Source: JPM Default Monitor as of August 31, 2026. Based on OAS spreads of sectors within the ICE BofA US High Yield Index. Bloomberg Finance, L.P., BofA Merrill Lynch, as of August 31, 2026. US High Yield CCC & Lower = BofA ML US High Yield CCC & Lower Rated Index. US High Yield B Rated =
BofAML US High Yield B Rated Index. BBB Rated = BofA ML US Investment Grade BBB Rated Index. Broad high yield = Bloomberg US Corporate High Yield Index. IG Corporate = Bloomberg US Corporate Index. Left chart note: Credit spreads are based on Bloomberg option adjusted spreads (OAS). The
performance data quoted represents past performance. Past performance does not guarantee future results. Performance of an index is not illustrative of any particular investment. It is not possible to invest directly in an index.
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Contribution (basis points)

CONTRIBUTIONS TO YIELD CHANGES

Rates have had an outsized impact on changes in yields for both investment grade and high yield
debt as spreads remain historically tight, limiting their impact on the overall yield profile.

US Investment Grade YTD Yield Changes US High Yield YTD Yield Changes
Decomposed to Rate and Spread Contributions (basis points) Decomposed to Rate and Spread Contributions (basis points)
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Source: Left: Bloomberg Finance L.P., calculations by State Street Investment Management Global ETF Research Team, period: 12/31/2025 - 8/31/2026. The performance data quoted represents past performance. Past performance does not guarantee future results. Cumulative change in yield-to-
worst for the Bloomberg US Corporate Bond Index over the period shown. Spread contribution is based on changes in option-adjusted spread. Right chart: Bloomberg Finance L.P., calculations by State Street Investment Management Global ETF Research Team, period: 12/31/2025 - 8/31/2026. The
performance data quoted represents past performance. Past performance does not guarantee future results. Cumulative change in yield-to-worst for the Bloomberg US Corporate High Yield Bond Index over the period shown. Spread contribution is based on changes in option-adjusted spread.
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APPENDIX 1

Fund flow summary

Equity Region

Prior Month ($M)

Year to Date Trailing 3 Months ($M) Trailing 12 Months ($M)

International-Developed

International-Emerging Markets

International-Region

International-Single Country

Currency Hedged

US Size & Style

Broad Market

Large-Cap

Mid-Cap

Small-Cap

Growth

Value

Fixed Income Sectors

Aggregate

Government

Short Term

Intermediate)

U.S.
Global 5,18 65,67 15,71 92,89
Global-Ex Thematic 4,49 46,252 12,689 65,931

50,60 14,399 72,422

29,541 12,739 34,638

126,602
. 117.183

117,18

106,421
29,746

Long Term (>10 yr 7,110 3,944 9,406 5,148
Inflation Protected 1,947 12,245 5,341 15,974
Mortgage Backed 1,902 9,242 4,442 11,127

IG Corporate

High Yield Corp.

65,261
14,183

Bank Loans

Asset Backed 19,668
EM Bond 1,714 6,84%
Preferred 89 1,965 62

Convertible 632 3,605 825 4,720
Municipal 5,135 39,892 15,861 59,688

Source: Bloomberg Finance, L.P. As of August 31, 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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APPENDIX 2

Asset class forecast

Forecasted return (%) as of 03/31/2026
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US Small Cap US Large Cap Global Developed Ex-US Emerging Market US High Yield US Investment Grade US Government Bonds Commodities
Bonds
m1 Year 3-5 Year
Forecasted return (%) as of 06/30/2026
8.8 73 9 8
. 6.8 71
6.2 6.3 56 . 55
. . 4.1 4.3 3.8 4.1 3.9
US Small Cap US Large Cap Global Developed Ex-US Emerging Market US High Yield US Investment Grade US Government Bonds Commodities
Bonds

m1 Year 3-5 Year

Source: State Street Investment Management Investment Solutions Group. The forecasted returns are based on State Street Investment Management's Investment Solutions Group’s Forecasted returns and long-term standard deviations as 06/30/2026. The forecasted performance data is reported on a
gross of fees basis. Additional fees, such as the advisory fee, would reduce the return. For example, if an annualized gross return of 10% was achieved over a 5-year period and a management fee of 1% per year was charged and deducted annually, then the resulting return would be reduced from 61%
to 54%. The performance includes the reinvestment of dividends and other corporate earnings and is calculated in the local (or regional) currency presented. It does not take into consideration currency effects. The forecasted performance is not necessarily indicative of future performance, which
could differ substantially. Please reference Appendix 3 (continued) for the assumptions used by State Street Investment Management Investment Solutions Group to create asset class forecasts.
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APPENDIX 3

Asset class forecast assumptions

Fixed Income

Our return forecasts for fixed income derive from current yield conditions together with expectations as to how real and nominal yield curves
could evolve relative to historical averages. For corporate bonds, we also analyze credit spreads and their term structures, with separate
assessments of investment-grade and high-yield bonds.

Our long-term equity forecasts begin with expectations for developed market large capitalization stocks. The foundation for these forecasts
are estimates of real return potential, derived from current dividend yields, forecast real earnings growth rates, and potential for expansion or

EqU|t|es contraction of valuation multiples. Our forecasting method incorporates long run estimates of potential economic growth based on forecast
labor and capital inputs to estimate real earning growth.
Our long-term commodity forecast is based on the level of world GDP, as a proxy for consumption demand, as well as on our inflation outlook.
Commodities Additional factors affecting the returns to a commaodities investor include how commodities are held (e.g., physically, synthetically, or via

futures) and the various construction methodologies of different commodity benchmarks.

All assumptions are based upon current market conditions as of the date of this presentation and are subject to change. The performance data quoted represents past performance. Past performance does not guarantee future results.
All investments involve risk including the loss of principal. All material presented herein are obtained from sources believed to be reliable, but accuracy cannot be guaranteed.
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APPENDIX 4

State Street sector scorecard

Composite score Metrics

Relative valuation
(P/B, PIE, NTM P/E, P/S)

Valuation

Absolute valuation
(P/B, PIE, NTM P/E, P/S)

Earnings revision
(changes to EPS estimates,
upgrade to downgrade ratio)

Earnings sentiment
Earnings surprise
(the magnitude and
breadth of earnings surprise)

Price returns

Momentum 3-months, 6-months, 12-months

Source: Global ETF Research.
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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.
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APPENDIX 5

Sector composite z-scores*
Valuation Momentum Earnings sentiment

Trend Current score Trend Current score Trend Current score
Communication Services 0.85 -0.09 0.60
Consumer Discretionary 0.53 -0.56 0.42
Consumer Staples -0.23 -0.75 -0.70
Energy -0.23 0.08 -0.16
Financials -0.44 -0.86 0.20
Health Care 0.25 -0.15 0.01
Industrials -1.38 1.03 -0.01
Information Technology -0.93 1.91 0.77
Materials 0.43 -0.08 -0.24
Real Estate 0.57 0.02 -0.18
Utilities 0.41 -0.54 -0.71

Source: FactSet, Bloomberg Finance, L.P., as of August 31, 2026, calculations by State Street Investment Management. 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 - p) / @ where X'is the value of the sector. p is the mean of the

eleven sectors. g is the standard deviation of eleven sectors. S&P 500 sector indices are used to calculate sector scores. Please refer to Appendix 4 for the metrics used to measure valuation, momentum and earnings sentiment. Volatility score is not available for the communication services sector due
to data availability.
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APPENDIX 6

Definitions

hard currency emerging markets debt benchmark that includes US dollar-denominated debt from sovereign, quasi-sovereign, and corporate issuers
in the developing markets.

Bloomberg EM Hard Currency Index: The Bloomberg Emerging Markets Hard Currency Aggregate Index is a flagship hard currency Emerging
Markets debt benchmark that includes USD-denominated debt from sovereign, quasi-sovereign, and corporate EM issuers.

Bloomberg Global Aggregate Bond Index: A benchmark that provides a broad-based measure of the global investment-grade fixed income
markets. The three major components of this index are the US Aggregate, the

Pan-European Aggregate, and the Asian-Pacific Aggregate Indices. The index also includes Eurodollar and Euro-Yen corporate bonds, Canadian
government, agency and corporate securities, and USD investment-grade 144A securities.

Bloomberg Municipal Bond Index: Index that covers the USD-denominated long-term tax-exempt bond market.
The index has four main sectors: state and local general obligation bonds, revenue bonds, insured bonds and prerefunded bonds.

Bloomberg U.S. Aggregate Index: A benchmark that provides a measure of the performance of the US dollar denominated investment grade bond
market, which includes investment grade government bonds, investment grade corporate bonds, mortgage pass through securities, commercial
mortgage backed securities and asset backed securities that are publicly for sale in the US.

Bloomberg U.S. Corporate 1-3 Year Index: The Index includes publicly issued US dollar denominated corporate issues that have a remaining
maturity of greater than or equal to 1 year and less than 3 years, are rated investment grade.

Bloomberg U.S. Corporate Bond Index: The Bloomberg U.S. Corporate Bond Index measures the investment grade, US dollar-denominated,
fixed-rate, taxable corporate and government related bond markets. It is composed of the

US Corporate Index and a non-corporate component that includes foreign agencies, sovereigns, supranationals and

local authorities.

Bloomberg U.S. Corporate High Yield Index: The index consists of fixed rate, high yield, USD-denominated, taxable securities issued by US
corporate issuers.

Bloomberg U.S. Mortgage Backed Securities Index: The index consists of US Mortgage Backed Securities.
Bloomberg U.S. Treasury Index: Measures US dollar-denominated, fixed-rate, nominal debt issued by the US Treasury.

Bloomberg U.S. Treasury 1-3 Year Index: The Index is designed to measure the performance of short term (1-3 years) public obligations of the
US Treasury.

Bloomberg U.S. Treasury Bill 1-3 Months Index: The Bloomberg 1-3 Month U.S. Treasury Bill Index (the “Index”) is designed to measure the
performance of public obligations of the US Treasury that have a remaining maturity of greater than or equal to 1 month and less than 3 months.

Bloomberg U.S. FRN < 5yr Index: The Bloomberg US Dollar Floating Rate Note < 5 Years Index consists of debt instruments that pay a variable
coupon rate, a majority of which are based on the 3-month LIBOR, with a fixed spread.

Bloomberg U.S. MBS Index (the “MBS Index”) measures the performance of the US agency mortgage pass-through segment of the US investment
grade bond market.
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Bloomberg U.S. High Yield Index: The Bloomberg USD High Yield Corporate Bond Index is a rules-based, market-value weighted index
engineered to measure publicly issued non-investment grade USD fixed-rate, taxable, corporate bonds. To be included in the index a security must
have a minimum par amount of 250MM.

Bloomberg U.S. Treasury Index: The Bloomberg US Treasury Bond Index is a rules-based, market-value weighted index engineered to measure
the performance and characteristics of fixed rate coupon US Treasuries which have a maturity greater than 12 months. To be included in the index a
security must have a minimum par amount of 1,000MM.

Bloomberg US Pure Value Index: The return of the top quintile less the bottom quintile value stocks.

Breakeven Inflation Rate: It is a market based measure of expected inflation. It is the difference between the yield of a nominal bond and an
inflation linked bond of the same maturity.

CBOE VIX Index: The Chicago Board Options Exchange (CBOE) Volatility Index shows the market's expectation of
30-day volatility. It is constructed using the implied volatilities of a wide range of S&P 500 index options.

Citigroup Economic Surprise Index: The Citi Economic Surprise Indices measure data surprises relative to market expectations. A positive reading
means that data releases have been stronger than expected and a negative reading means that data releases have been worse than expected.

Credit Spread: A credit spread is the difference in yield between a US Treasury bond and a debt security with the same maturity but of lesser
quality.

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

Convexity: Convexity is a measure of the curvature in the relationship between bond prices and bond yields. Bond with negative convexity, prices
decrease as interest rate fall. Since many high yields bonds are callable,, the price of the callable bonds might drop in the event of falling yields
because the bond could be called.

DXY Dollar Index: The DXY Dollar Index tracks the performance of a basket of foreign currencies issued by US major trade partners, including
Eurozone, Japan, UK Canada, Sweden and Switzerland, versus the US Dollar.

Euro STOXX 50 Index: Europe’s leading blue-chip index for the Eurozone, provides a blue-chip representation of
super-sector leaders in the Eurozone. The index covers 50 stocks from 12 Eurozone countries.

EBITDA: Earnings before Interest Taxes Depreciation and Amortization.
Excess returns: A security’s return minus the return from another security in the same time period.

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.

Implied volatility: The estimated volatility of a security’s price. In general, implied volatility increases when the market is bearish and decreases
when the market is bullish. This is due to the common belief that bearish markets are more risky than bullish markets.
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APPENDIX 7

Definitions

LBMA gold price index: Provides the price platform and methodology as well as the overall administration and governance for the LBMA Gold
Price.

Minimum volatility factor: A category of stocks that are characterized by relatively less movement in share price than many other equities.

Momentum factor: The tendency for a security to maintain a certain direction of price trajectory. This tendency is well documented in academic
research, which has made “momentum” one of the six smart beta factors that are systematically being isolated in new-generation strategic indexes.

MSCI Brazil Index: An equities benchmark that captures large- and mid-cap representation in Brazil.
MSCI Canada Index: An equities benchmark that captures large- and mid-cap representation in Canada.

MSCI China Index: A benchmark that captures large and mid cap representation across China A shares, H shares, B shares, Red chips, P chips
and foreign listings (e.g., ADRs).

MSCI China On Shore: A benchmark that captures large and mid cap representation across China securities listed on the Shanghai and Shenzhen
exchanges.

Nasdaq Golden Dragon China Index is a modified market capitalization weighted index comprised of companies whose common stock is publicly
traded in the United States and the majority of whose business is conducted within the People's Republic of China.

MSCI EAFE Index: An equities benchmark that captures large- and mid-cap representation across developed market countries around the world,
excluding the US and Canada.

MSCI Emerging Market Index: The MSCI Emerging Markets Index captures large and mid-cap representation across 23 emerging markets
countries. With 834 constituents, the index covers approximately 85% of the free float-adjusted market capitalization in each country.

MSCI Europe Index: The MSCI Europe Index is a free-float weighted equity index designed to measure the equity market performance of the
developed markets in Europe.

MSCI France Index: An equities benchmark that captures large- and mid-cap representation in France.
MSCI Germany Index: An equities benchmark that captures large- and mid-cap representation in Germany.
MSCI India Index: An equities benchmark that captures large- and mid-cap representation in India.

MSCI Japan Index: The MSCI Europe Index is a free-float weighted equity index designed to measure the equity market performance of the
developed markets in Japan.

MSCI Russia Index: An equities benchmark that captures large- and mid-cap representation in Russia.
MSCI UK Index: An equities benchmark that captures large- and mid-cap representation in UK.

MSCI USA Enhanced Value Weighted Index: The MSCI USA Enhanced Value Weighted Index captures large and mid-cap representation across
the US equity markets exhibiting overall value style characteristics. The index is designed to represent the performance of securities that exhibit
higher value characteristics relative to their peers within the corresponding GICS® sector.
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MSCI USA Equal Weighted Index: The MSCI USA Equal Weighted Index represents an alternative weighting scheme to its market cap weighted
parent index, the MSCI USA Index. At each quarterly rebalance date, all index constituents are weighted equally, effectively removing the influence
of each constituent's current price (high or low).

MSCI USA High Dividend Yield Index: The MSCI World High Dividend Yield Index is based on the MSCI USA Index, its parentindex, and includes
large and mid cap stocks. The index is designed to reflect the performance of equities in the parent index (excluding REITs) with higher dividend
income and quality characteristics than average dividend yields that are both sustainable and persistent. The index also applies quality screens and
reviews 12-month past performance to omit stocks with potentially deteriorating fundamentals that could force them to cut or reduce dividends.

MSCI USA High Dividend Yield Index: The MSCI World High Dividend Yield Index is based on the MSCI USA Index, its parentindex, and includes
large and mid cap stocks. The index is designed to reflect the performance of equities in the parent index (excluding REITs) with higher dividend
income and quality characteristics than average dividend yields that are both sustainable and persistent. The index also applies quality screens and
reviews 12-month past performance to omit stocks with potentially deteriorating fundamentals that could force them to cut or reduce dividends.

MSCI USA Index: The MSCI World Index, which is part of The Modern Index Strategy, is a broad global equity benchmark that represents large and
mid-cap equity performance across 23 developed markets countries. It covers approximately 85% of the free float-adjusted market capitalization in
each country and MSCI World benchmark does not offer exposure to emerging markets.

MSCI USA Minimum Volatility Index: The MSCI USA Minimum Volatility (USD) Index aims to reflect the performance characteristics of a minimum
variance strategy applied to the MSCI large and mid cap equity universe. The index is calculated by optimizing the MSCI USA Index, its parent index,
for the lowest absolute risk (within a given set of constraints). Historically, the index has shown lower beta and volatility characteristics relative to the

MSCI World Index.

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-eamnings ratio can be calculated as: Market Value per Share/Earnings per Share.

Price-to-book ratio (P/B ratio): The price-to-book ratio (P/B Ratio) is a ratio used to compare a stock's market value to its book value. It is
calculated by dividing the current closing price of the stock by the latest quarter's book value per share. Also known as the “price-equity ratio.

Quality factor: One of the six widely recognized, research-based smart beta factors that refers to “quality” equities. Companies whose stocks qualify
exhibit consistent profitability, stability of earnings, low financial leverage and other characteristics consistent with long-term reliability such as ethical
corporate governance.

Quintile spread: The spread between the top 20% of a data set and the bottom 20% of a data set.
Risk on: Used to describe investment sentiment when investors' risk tolerance increases.

RSI: The relative strength index (RSI) is a momentum indicator that measures the magnitude of recent price changes to evaluate overbought or
oversold conditions in the price of a stock or other asset.
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APPENDIX 8

Definitions

Russell 1000 Growth Index: The index is a style index designed to track the performance of stocks that exhibit the strongest growth characteristics
by using a style-attractiveness-weighting scheme.

Russell 1000 Value Index: The index is a style-concentrated index designed to track the performance of stocks that exhibit the strongest value
characteristics by using a style-attractiveness-weighting scheme.

Russell 2000 Index: A benchmark that measures the performance of the small-cap segment of the US equity universe.

S&P/LSTA US Leveraged Loan 100 Index: The S&P/LSTA US Leveraged Loan 100 Index is designed to reflect the largest facilities in the
leveraged loan market.

S&P 400 Index: The S&P MidCap 400° provides investors with a benchmark for mid-sized companies. The index, which is distinct from the large-
cap S&P 5009, is designed to measure the performance of 400 mid-sized companies, reflecting the distinctive risk and return characteristics of this
market segment.

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 High Dividend Index is designed to measure the performance of the top 80 high dividend-yielding companies within the S&P 500° Index,
based on dividend yield

S&P 500 High Yield Dividend Aristocrats The S&P High Yield Dividend Aristocrats® index is designed to measure the performance of companies
within the S&P Composite 1500 that have followed a managed-dividends policy of consistently increasing dividends every year for at least 20 years.

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&P500 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.
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S&P 500 Low Volatility Index: The S&P 500% Low Volatility Index measures performance of the 100 least volatile
stocks in the S&P 500. The index benchmarks low volatility or low variance strategies for the US stock market. Constituents are weighted relative to
the inverse of their corresponding volatility, with the least volatile stocks receiving the highest weights.

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 Pure Value Index: Style-concentrated index designed to track the performance of stocks that exhibit the strongest value characteristics by
using a style-attractiveness-weighting scheme.

S&P 500 Quality Index: The index is designed to track high quality stocks in the S&P 500 by quality score, which is calculated based on return on
equity, accruals ratio and financial leverage ratio.

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.

Size factor: A smart beta factor based on the tendency of small-cap stocks to outperform their large-cap peers over long time periods.

Spread changes: Changes in the spread between Treasury securities and non-Treasury securities that are identical in all respects except for quality
rating.

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.

State Street Confidence Indexes: Measures investor confidence or risk appetite quantitatively by analyzing the actual buying and selling patterns of
institutional investors. The index assigns a precise meaning to changes in investor risk appetite: the greater the percentage allocation to equities, the
higher risk appetite or confidence. A reading of 100 is neutral; it is the level at which investors are neither increasing nor decreasing their long-term
allocations to risky assets. The results shown represent current results generated by State Street Investor Confidence Index. The results shown were
achieved by means of a mathematical formula in addition to transactional market data, and are not indicative of actual future results which could
differ substantially.

Value factor: One of the basic elements of “style”-focused investing that focuses on companies that may be priced below intrinsic value. The most
commonly used methodology to assess value is by examining price-to-book (P/B) ratios, which compare a company’s total market value with its
assessed book value.

Yield: The income produced by an investment, typically calculated as the interest received annually divided by the investment's price.
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APPENDIX 9

Definitions

Yield curve: A graph or line that plots the interest rates or yields of bonds with similar credit quality but different durations, typically from shortest to
longest duration. When the yield curve is said to be flat, it means the difference in yields between bonds with shorter and longer durations is relatively
narrow. When the yield curve is said to be steepened, it means the difference in yields between short term and long term bonds increases.

Yield factor: A factor which screens for companies with a higher than average dividend yield relative to the broad market, and which have
demonstrated dividend sustainability and persistence.

Yield to worst: Yield to worst is an estimate of the lowest yield that you can expect to earn from a bond when holding to maturity, absent a default. It
is a measure that is used in place of yield to maturity with callable bonds.

Z-score: It indicates how many standard deviations an element is from the mean. A z-score can be calculated from the following formula. z = (X - p) /
o where z is the z-score, X is the sector relative performance. y is the mean of the eleven sector relative performance, and o is the standard
deviation of sectors’ relative performance.
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Important Disclosures
Marketing Communication

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/ae/en_gbl/institutional/ic/footer/state-street-global-advisors-
worldwide-entities

The views expressed in this material are the views of the ETF Research Team through the period ended August 31, 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.

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.

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.

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.

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.

This communication is not intended to be an investment recommendation or investment advice and should not be relied upon as such.

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.

The value of the debt securities may increase or decrease as a result of the following: market fluctuations, increases in interest rates, inability of
issuers to repay principal and interest or illiquidity in the debt securities markets; the risk of low rates of return due to reinvestment of securities
during periods of falling interest rates or repayment by issuers with higher coupon or interest rates; and/or the risk of low income due to falling
interest rates. To the extent that interest rates rise, certain underlying obligations may be paid off substantially slower than originally anticipated and
the value of those securities may fall sharply. This may result in a reduction in income from debt securities income.

ETFs trade like stocks, are subject to investment risk, fluctuate in market value and may trade at prices above or below the ETFs net asset value.
Brokerage commissions and ETF expenses will reduce returns.

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

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

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

Companies with large market capitalizations go in and out of favor based on market and economic conditions. Larger companies tend to be less

1984314.135.1.GBL.RTL

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.

The value style of investing that emphasizes undervalued companies with characteristics for improved valuations, which may never improve and may
actually have lower returns than other styles of investing or the overall stock market.

Foreign investments involve greater risks than US investments, including political and economic risks and the risk of currency fluctuations, all of
which may be magnified in emerging markets.

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

Generally, among asset classes, stocks are more volatile than bonds or short-term instruments. Government bonds and corporate bonds generally
have more moderate short-term price fluctuations than stocks, but provide lower potential long-term returns. U.S. Treasury Bills maintain a stable
value if held to maturity, but returns are generally only slightly above the inflation rate.

Low volatility funds can exhibit relative low volatility and excess returns compared to the Index over the long term; both portfolio investments and
returns may differ from those of the Index. The fund may not experience lower volatility or provide returns in excess of the Index and may provide
lower returns in periods of a rapidly rising market. Active stock selection may lead to added risk in exchange for the potential outperformance relative
to the Index.

SSGA uses quantitative models in an effort to enhance returns and manage risk. While State Street Investment Management expects these models
to perform as expected, deviation between the forecasts and the actual events can result in either no advantage or in results opposite to those
desired by SSGA. In particular, these models may draw from unique historical data that may not predict future trades or market performance
adequately. There can be no assurance that the models will behave as expected in all market conditions. In addition, computer programming used to
create quantitative models, or the data on which such models operate, might contain one or more errors. Such errors might never be detected, or
might be detected only after the Portfolio has sustained a loss (or reduced performance) related to such errors. Availability of third-party models could
be reduced or eliminated in the future.

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.

The municipal market is volatile and can be significantly affected by adverse tax, legislative or political changes and the financial condition of the
issuers of municipal securities. Interest rate increases can cause the price of a debt security to decrease. A portion of the dividends you receive may
be subject to federal, state, or local income tax or may be subject to the federal alternative minimum tax.
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Important Disclosures
Marketing Communication

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

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.

For EMEA Investors: 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.

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 5009, 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.

1984314.135.1.GBL.RTL

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

© 2026 State Street Corporation. All Rights Reserved.
Tracking Code: 1984314.135.1.GBL.RTL

Expiration Date: 12/31/2026

Not FDIC insured. No bank guarantee. May lose value.
Information Classification: General Access

52

—
== STATE STREET



REFEIH

AERRBHRAOHIZBRNELTERLEEDO TS, REEREEIES LU EDMBADZERICEI(RARENTRBHEEA.

ARERHIE. AT—h-ZN)—h- J0-)0L-7R\AF - ARt 2SOT0) I - TS MR TN EFEETFECRHI 25 E S VIR EIBHROIBMEEBENEL T, JIL-TS1HCEDIERRENTEE
DTHD., ILEDENFSZHENETZBDOTIEHDFEFRA. KERHZ(Z. BAERN TOREDHURV\E (LRI ERITAOBLEEZEN TN TOVRIVVNEFEETFICE I 2IBHmRNSINTLRENHNET, [H
ADERERESIPRIC_EIHBUTORVETFICOWT., £tEmEE ACEDVERITERREITOHN TOLER A

ARERIEROERCEBEEZISNDIEHR T —IICEITFRL CHEVEFIN SHECOIERNE - STRIEEREET2EO TEBHDFL A, ISULIFRIETTRZ THIN BHISNTVIBENHDFE
T, Flo. RERUTEEHRU TOBRIEIBIR - T — (3. FFHTEEHROBRVRDER R ROED THIINSFTHIZENEPZOMOINRNEFCLOTHEIFEEIL. HIVWIEEINDZENHDET,

AEREEHL VR RIESZ1L 23> - T —FF BEOT —HCEIESEHET N EZFRABULN\YITANMERTHD FEROERINGZRIE T HEDTFHNFE A EEROERUEF/N\YIT A
TERNMSAS(ERDF RN DDF T BEODREIIIROMRZRIAIDEDTEHFERA. RERADBEREETEHMHDVIT I —TEHOFIRTTHEBREN TSD. HRISER T DEBKE
BENBOIEEMNDDFET . RS RERRDRT— b AN - MBI 2ER(CE AT—~ AN =~ D—RL -2V BLUEOBGFREHNEFNHENHDFT. XT7—~ AN - FOBIFRRTE.
AERIOETFCET DY —ERZIRMH I DEFRFIC, SFEIRAMBVLEDMBOIRINEZ ZITEF T,

<EBREBIREFCOVT>

“Standard & Poor's®”, "S&P ® ”, "SPDR ®”(, Standard & Poor’s Financial Services LLC (L{FIS&P]) OEEREHIETI . "Dow Jones”(&. Dow Jones Trademark Holdings
LLC (UFIAD-23-2X]) OEFEIETY . CNSOEIRESIZEE. S&P Dow Jones Indices LLC (LUFISPDII) MMEREFAEZEFTHD. A7—K AN -k 1-RL—2aV 4FEOBH
OFERCOVTEFHZZIITVET, SPDIL 47-23—-2 X S&P. ENTNORESH RUE=EOFEAFAEE. A7— M AN - MYRHIZEREROAR Y —TEAL IN50E&EO
HESZ - BRE - BARBL TV ER AL F2. SPDIL 47 23—, S&P. ZNETNORESH RUE=FHDFERFAEE. INSOERADIKEDEECEALTUNMRZERERPELTHS T, BiET
BIEEUARDVNMRD1EER. ERBVLUFRIECHUTbEEZ—IEaVEEA.

ZOMDA>TYIR BIREIERVLY - EAY—IICEL T ESHRUZOREFRSMHICIFERL. 27—k AN - MYSFEOBN TEAFAZE TVET . AERIOETFOEEMPLES MO
T, 1>7YI 22 VNIEFREIREZDIFRE I 22 RUZOBMERTE. AI5HEE TUTOWERA. £z, FiT %818 - BE - RSt -EbL TVEBA. 1>7Y IV IEREIEEDIFRE IS
B2 RUZOREGRSE. ETRCREULTUNRFIIbETbAVERA. . ETFOEEERLIRGECEALTUNRZEAEEDN T, BIREZ(HEN3LEHDERA.

5613593.41.1.APAC.INST 53 5 STATE STREET



REFEIA

< E(CHHBURIICDONT >

ETF(E. E(CHRXPOESREOBMEEES. FRBREDIET1T4. HAVIZDMOEE(IREZITVET, IREMREVTUVWVBCNSOEEDEEIE(CLD. ETFOREEMEEN T EIIENHBDET . C
NBOEEADIRE(CE, TzURYD. €FIURY . h2 NI-UZRD ASRYRY . BEURY. RENEURIE. B2 RBRUZINHD, ETFERIBROUZAIMEVNET . CNSOURIER(CLD, ETFOMISMEIEN
TEIB5ENDNET ., 2DA. IWETTAZEIDIALENAHDET , ETREETIBZCHOVTHRINERERICEGIENEIH ., BEIEREZEEH L. BEEMEEE T RBENHNET, e, B(CESITIEE
THBEIEST . MIFZRBENEBILLTUVRIBE(L. BRE IS KIERT 1 AHD> MRBBIEEMENGHDFE T, ETFIC(E LIZBEIEVAIA®HD. FEERIEN R/ NI 2RE. BRNMERE R ImE. &
HEGBIFRO _HISEAECERUBKRIIEEE. LISEIEERBIENHDET , CNBEFERUAITHD, ETFADIRE(CIRDURIEINSICRESNZEDTIEHDER A

BRH. JETATAETFOOET A T(IEECEENIS (T, TiHZEAEIBOZEL. EFIDZL. BLUMREEERDIET A TAA\DIGHEDRTTE(LRZEE RSN IR . KIFORE. BEEAHDVIBCE

PIRH OEFDORBMOER CL O TR EZR B EIREENHDET

< ETFOIRE(CHM IS —AxEI R EETSEIE >

O FTARRILEESNTOEE A

@ ETFO—O&HDOMEEERADEIEEEN 2 BIE T EDISBEFOEN SN MEE I S AIREMEL HDET
@ MIBMASEETFO—HIDOFEEELRN TR I Sl REMENHDE T,

< FER-ERIOVT >

ETFZ275E I 3R Bk OEREmEG I EEDEDDTEFHRINMNDET TOMETFZERE I BRI ENTNERICESSNZBRNNINMET . INSOBERAICE. EREH - BT
(ST, SAANEEDTEORRCHREITDFHHRL. SMt>R-J1— BEEBRENODFTT .. INSE. ERDIRKREFLCLOTEN T B, FRIC EIREEZRIENTEFEA RERIDOBE
IBIRESAERLEFRDEDTHD, HIZDRBZDMOIRTEF (CLDFIR T ERKEEINZENHDET

XESOHHUIAHCEHTOTE, T LIGEMASEEREEFEOMOMRERONE 2D L. CEETIHRIF RSV,

XEBADSHUIAHPTREFHRFCOETILU T, SHETFZERVOERMBERESIEE GEFREE) FTERVEDE T,

A7—=bk-ZAN=k-90-)-7 RN -tk a1t
SURERBXEJPI 1-23-1 RJFIENATRY D250

EREmEEIRE SRES FRMEBERR (£8) $53455
hAtS : —REEA BEEREER. BAREFFEGS

5613593.41.1.APAC.INST Exp date: 12/31/2026 54 5 STATE STREET



	State Street �Investment Management �Chart Pack
	Contents
	01�Market environment
	ASSET CLASS PERFORMANCE
	US EQUITY EARNINGS AND PERFORMANCE
	SMALL CAP OUTPERFORMANCE AND VOLATILITY COMPRESSION
	EMERGING MARKET OUTPERFORMANCE
	GOLD
	CROSS-ASSET VOLATILITY
	STATE STREET CURRENT TACTICAL POSITIONING
	02�Investor behavior
	EQUITY FLOW TRENDS
	FIXED INCOME FLOW TRENDS
	FLOW TRENDS (CONTINUED)
	INVESTOR POSITIONING
	INSTITUTIONAL INVESTOR POSITIONING
	INVESTOR SENTIMENT
	03�Econ, fundamentals �& factors
	GLOBAL DEFICITS
	ECONOMIC SURPISE AND GDP EXPECTATIONS
	GLOBAL EARNINGS
	GLOBAL MOMENTUM
	GLOBAL VALUATIONS
	US FACTOR TRENDS
	US VALUE VS GROWTH LEADERSHIP
	GLOBAL FACTOR TRENDS
	04�Sectors
	SECTOR FLOWS AND RETURNS
	SECTOR SCORECARD SUMMARY
	Q2 2026 EARNINGS
	FUNDAMENTAL SPOTLIGHT: HEALTH CARE�
	FUNDAMENTAL SPOTLIGHT: TECHNOLOGY
	FUNDAMENTAL SPOTLIGHT: CONSUMER SECTORS
	05�Fixed income
	FIXED INCOME SECTOR PERFORMANCE
	FIXED INCOME SECTOR YIELD & DURATION
	YIELD CURVE
	INFLATION AND GLOBAL TREASURY YIELDS
	CREDIT SPREAD TRENDS
	CONTRIBUTIONS TO YIELD CHANGES
	Appendix
	APPENDIX 1
	APPENDIX 2
	APPENDIX 3
	APPENDIX 4
	APPENDIX 5
	APPENDIX 6
	APPENDIX 7
	APPENDIX 8
	APPENDIX 9
	Slide Number 51
	Slide Number 52
	Slide Number 53
	Slide Number 54

