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1. Market Environment




Asset Class Performance

Risk assets finished 2020 around record highs, as additional fiscal stimulus and
progress on vaccine development and distribution further buoyed risk sentiment

Major Asset Class Performance (%) m Trailing 3 Month ® Trailing 12 Month  ® Prior Month
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US small caps had their best quarter in three decades,
outpacing other equitiesin 2020
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Source: Bloomberg Finance, L.P. asof December 31, 2020. Past performance is notareliable indicator of future results. Index returnsare unmanaged and do notreflect the
deduction of any feesor expenses. Index returns reflect all itemsofincome, gain andlossand the reinvestment of dividendsan d otherincome. Performancereturnsfor periodsof less
than one yearare not annualized. US Large Cap: S&P 500 Index; US Mid Cap: S&P 400 MidCap Index; US Small Cap: Russell 2000 Inde x; Developed Ex-US: MSCI EAFE Index;
Emerging Markets: MSCI Emerging MarketsIndex; Agg Bonds: Bloomberg BarclaysUS Aggregate Index; IG Corp: Bloomberg Barclays US Corporate Index, Treasuries: Bloomberg
BarclaysUS Treasury Index; MBS: Bloomberg BarclaysMortgage US MBS Index; High Yield: Bloomberg BarclaysUS Corporate High Yield Index; Senior Loans: S&P LSTA Leveraged
Loan Index; EM Debt: Bloomberg BarclaysEM Hard Currency Debt Index; Gold: LBMA Gold Price: Broad Commodities: Bloomberg Comm odity Index; US Dollar: DXY Dollar Index.
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Market Rebound

Most major asset classes regained all their losses over the bear market in March
and finished the year near their record highs

Return Since 52-Week Lows/Highs (%) m Return Since 52-Week Low = Return Since 52-Week High

US and EM equities led the rebound in global
equities, setting record highsin December
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Source: Bloomberg Finance,L.P. asof 12/31/2020. Past performance is notareliable indicator of future results. Index returnsare unmanaged and do not reflect the deduction of any
fees or expenses. Indexreturns reflect all itemsofincome, gain and lossand the reinvestment of dividendsand otherincome. P erformance returnsfor periodsof less than one yearare
not annualized. US Large Cap: S&P 500 Index; US Mid Cap: S&P 400 MidCap Index; US Small Cap: Russell 2000 Index; Developed Ex-US: MSCI EAFE Index; Emerging Markets: MSCI
Emerging MarketsIndex; Agg Bonds: Bloomberg BarclaysUS Aggregate Index; IG Corp: Bloomberg BarclaysUS Corporate Index, Treasuries: Bloomberg Barclays US Treasury Index;
MBS: Bloomberg BarclaysMortgage US MBS Index; High Yield: Bloomberg BarclaysUS Corporate High Yield Index; Senior Loans: S& P LSTA Leveraged Loan Index; EM Debt:
Bloomberg BarclaysEM Hard Currency Debt Index; Gold: LBMA Gold Price: Broad Commodities: Bloomberg Commaodity Index; US Dollar: DXY Dollar Index.
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Investor Confidence

Investors ended the year on an optimistic note, with the investor confidence
index at its highest level in over two years

State Street Confidence Index - State Street Investor Confidence Index === One-Year Moving Average

140 The uptick in risk seeking behavior was
largely driven by US and Asian investors
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Source: Bloomberg Finance,L.P. asof December31, 2020. State Street Confidence Index Measuresinvestor confidence orrisk a ppetite quantitatively by analyzing the actual buying and
selling patternsofinstitutional investors. The index assignsa precise meaning to changesin investorrisk appetite:the greaterthe percentage allocationto equities, the higherrisk appetite
or confidence. A readingof 100 isneutral; itisthe level at whichinvestorsare neitherincreasing nor decreasingtheirlo ng-term allocationsto risky assets. The results shown represent
current results generated by State Street Investor Confidence Index. Theresultsshown were achieved by meansof a mathematical formula in addition to transactional market data and
are not indicative of actual future results, which could differ substantially.
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Cross-Asset Volatility

Risk assetimplied volatility continues to head south amid the optimism of cyclical
recovery for next year

Cross-Asset Implied Volatility Cross-Asset Dispersion ® Dec-20

Percentile Rank of Daily Average, Three-Year Percentile Rank, Three-Year ~ ™ Nov-20
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94% [ | 0
83% 600 100%
80% 77% 80% 77%
. 71% 69% 71%
66% 66% 0 63%
: 60% 63%
49% o 54%
31%
0 20% i 31%
20%
9%
6% 306 3% 3%
0, . .
Currency Rates QOil S&P 500 Index Emerging U.S. High Yield Cross-Asset Class Dispersion

Markets Equity Corporate Bonds

T

Currency implied volatility picked up in December, partially
driven by the last-minute approval of the Brexit trade deal

Source: Bloomberg Finance,L.P. asof December31, 2020. Past performance is notareliable indicator of future results. Currency-implied volatility ismeasured by the J.P. Morgan
Global FX Volatility Index. Rates-implied volatilityismeasured by the MOVE Index. Oitimplied volatility isderived from oil future contracts. Emerging markets-implied volatility ismeasured
by the CBOE Emerging MarketsETF Volatility Index. High Yield bond-implied volatilityismeasured by the CBOE High Yield Corporate Bond ETF Volatility Index. Cross-asset dispersion is
measured by standard deviation of monthly returnsof S&P 500, Russell 2000, Russell 3000 Growth, Russell 3000 Value, MSCI Eme rging Markets, MSCI World ex-USA, Bloomberg
BarclaysUS Aggregate, US Corporate High Yield, EM USD Aggregate, EM Local Currency Government, S&P/LSTA US Leveraged Loan 10 0, Bloomberg Commodity Indices, LBMA Gold
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Active Performance Barometer

The parabolic rally seen for growth assets lifted growth managers’ performance this year.
Most active value and blend managers underperformed their respective benchmarks

US Active Manager Performance Trends — % of Managers Outperforming Benchmarks YTD Quintile 1 Versus Quintile 5 Manager

B Excess Return - 20th Percentile (%)
u Average Excess Return (%)
Excess Return - 80th Percentile (%)

Category 2020 Vs. 2019

Large Growth
Mid-Cap Grow th

Small Growth Small Value
Large Blend
Mid-Cap Blend Mid-Cap Value
Small Blend
Large Value Large Value
Mid-Cap Value
Small Value Small Blend
i —_ 0,

US Active Manager Performance Trends — Average Excess Return (%) Mid-Cap Blend
Category 2019 Q3 Q4 YTD 2020 Vs. 2019

Large Blend
Large Growth -1.87

Mid-Cap Grow th
Small Growth
Large Blend
Mid-Cap Blend
Small Blend
Large Value
Mid-Cap Value
Small Value

Small Growth

Mid-Cap Growth

Large Growth

10 20 30

Source: Morningstar, asof December 31, 2020. Theuniverse isbased on Morningstar Category, including Blend, Value and Growt h styles. Green shading istop 2, orange shadingis
bottom 2. Orange and green shading ismeant to be read vertically.
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Active Performance Barometer (cont’d)

Active high yield funds struggled to outperformin 2020, with less than 40% able to
exceed their respective benchmarks

Percent of Managers Outperforming Prospectus Benchmark Average Manager Excess Return (%) versus Prospectus Benchmark
® Intermediate Core Bond ® Intermediate Core-Plus Bond ® High Yield Bond H |Intermediate Core Bond ®Intermediate Core-Plus Bond ®High Yield Bond
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As aresult of their credit bias, core plus managers faired the S

worstin Q1 2020, but rebounded strongly for the rest of 2020 2019 Q12020 Q22020 Q32020 Q42020 2020  2020-2019

Source: Morningstarasof December 31, 2020. Past performance is notareliable indicator of future results.
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2. Flows,
Fundamentals
& Factors




Flow Trends

ETFs had their best quarterly flows ever in Q4, led by equity ETFs posting their

best quarterly flows ever, given the risk-on sentiment

Flows by Equity Regions

Fixed Income Top and Bottom 3 Sectors by Flow

mDec. ®Month to Date (% of Start-of-Month AUM) mDec. ® Month to Date (% of Start of Month AUM)
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After removing thematic ETF flows from the global category,
emerging market fundstook in most assets on a relative basis

Source: State Street Global Advisors, Bloomberg Finance, L.P. asof December31, 2020. Sectors, asset classes and flowsare a s of the date indicated, are subject to change, and

should not be relied uponascurrent thereafter. All figuresare in USD.
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Flow Trends (continued)

Investors have shown renewed interest to non-US exposures, while piling into TIPS
ETFs on the back of rising inflation expectations

Rolling Three Months (Non-US ex. Global Funds) TIPS ETF Monthly Flows Vs. US 10-Year Breakeven Rates
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Flows over the past 3 months are well above the median 3-month
figure, and have now broken past the historical 80th percentile

Source: State Street Global Advisors, Bloomberg Finance, L.P. asof December31, 2020. Sectors, asset classes and flowsare as of the date indicated, are subject to change, and
should not be relied uponascurrent thereafter. Allfiguresare in USD.
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Mobility During COVID-19

As lockdown measures were put back in place, new confirmed cases have declined
fromtheir recent peaks in the US and continental Europe

Residential Mobility Reports — Change from Baseline (%) COVID-19 Confirmed Cases: Rolling 7-day Average in Thousands
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Source: Global Mobility Report, Googleasof 12/31/2020. The data showshow visits to places, such as grocery stores and parks, are changing in each geographic region. Residential =
Mobility trendsfor placesof residence. Data pointsin both chartsare a rolling seven-day average to reduce cyclical swings.
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Global Economy

While manufacturing activities expanded further above their pre-pandemic levels
acrossregions, the recoveryin service segments showed divergence

Markit Services PMI Indices Markit Manufacturing PMI Indices
Eurozone —US China China Eurozone United States
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Source: Bloomberg Finance, L.P. asof December 31, 2020.
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US Economy

Physical goods consumption has recovered faster than services consumption
which is still well below its historical trend line

US Economy Heatmap (% Change since February 2020) US Personal Consumption Expenditure: Goods vs. Services
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Housing market remains the bright spot in the recovery

Source: FactSet, asof December 31, 2020. All figuresare in USD.
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Global Valuation

Despite their outstanding performance last quarter, small and mid caps’ relative
valuations remain attractive

Absolute & Relative Valuation Z-Score* and 15-Year Percentile Ranking I Bottom 3 Expensive Valuation ¥ Top 3 Attractive Valuation

Valuation to Region History (Percentile) \:zzlt?otﬁ Valuation Relativeto S&P 500 (Percentile) RelatAive
Composite Ve}l_usacté?g
NTMP/E P/S Z-Score PIE NTMP/E P/B PIS
S&P 500 — — — — —
S&P MidCap 400 Index 35% 2% 5% 11% -1.56
,CS,, S&P SmallCap600 Index 5% 5% -1.36
& | seps00value 4% 5% -1.56
3. | S&P500Growth
g | MsciEaFe 99% 98% 83% 1% 4% 6% -1.28
MSCI Europe 99% 97% 84% 1% 4% 6%
MSCI Canada
MSClJapan
& | mscicemany
E [ mscirance
8 [ msciuk
S | mscichina
= | MSCiRussa
MSCI Brazil 30% -1.26
MSCI India 13% -0.73

Source: State Street Global Advisors, FactSet, asof December31, 2020. * The z-score iscalculated asthe average z-score of valuationsbased on different metrics. The z-score indicates
how many standard deviationsan elementisfrom itshistorical mean. A z-score can be calculated from thefollowingformula.z =(X -y) / o where zis the z-score, X isthe segment current
valuationsand ais the standard deviation of monthly valuationsoverthe past 15 years.
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Global Momentum

Emerging markets and US small caps topped momentum, as investors position
towards segments benefiting most from a cyclical recovery

Momentum Scorecard Rankings

. Bottom 3 Rank on Momentum

. Top 3 Rank on Momentum

Price Momentum Technicals Continuous Momentum
% Combined
savoveso- | %a0%e | DErense oot Pociiue ol PORe | etunure | Average
3 Month 6 Month 12 Month | Day Moving Mov iné, Day (90-D)a/\y (180-D)z:1y (12-M0n3{h Rank
Average Average Moving Lookback) | Lookback) Lookback)
Av erage
S&P 500 3.5% 19.0% 15.3% 15.4% 10.9% 50 108 145
ol S&P MidCap 400 Index 22.9% 7.9% 6.5% 23.2% 50 102 138
.% S&P SmallCap 600 28.8% 4.1% 49 101 135
&’ S&P 500 Value 7.3% -1.8% 4.2% 13.4% 8.8% 99 136 12
g S&P 500 Growth 23.1% 4.5% 17.4% 12.4% 52
g MSCI EAFE 7.5% 19.1% 4.0% 7.0% 17.4% 9.7% 105 143
2 | Euro Stoxx 6.3% 19.7% 3.7% 4.2% 5.7% 139 12
MSCI EM 9.4% 6.7% 21.4% 13.7% 53 146
MSCI Canada 3.9% 19.2% 1.6% 6.8% 107 10
MSCI Japan 10.7% 17.4% 9.8% 5.2% 15.2% 9.4% 53 98 9
_g MSCI Germany 20.0% 4.9% 5.7% 11.2% 97
‘:;:' MSCI France 26.9% 2.6% 5.0% 13.9% 8.4% 49 10
§ MSCI UK 5.2% 4.8% 99 135
_5 MSCI China 5.1% 14.7% 12.4% 49 107 146 7
< | mscirussa 12.1% 49 135
MSCI Brazil 11.2% 23.8% 12.6% 51 98 8
MSCI India 10.0% 5.3% 8.6%

Source: State Street Global Advisors, Bloomberg Finance L.P., asof December31, 2020. *Momentumiscalculated by calculating the 3-month, 6-month and 12-month price performance,

notincluding the most recent month.
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Global Earnings

Global earnings are expected to increase by more than 20% in 2021 from a low
base as analysts remain upbeats about the earnings recovery

2021 EPS Growth Estimates (%)

ES&P 500 mMSCI EAFE ®mMSCI Emerging Markets
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2021 EPS Revision: 3-Month Up-to-Downgrade Ratio
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Upgrades outpaced downgrades
across all regions
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Source: FactSet, asof December 31, 2020. Characteristicsare asof the date indicated, are subject to change, and shouldnot be relied upon ascurrent thereafter.
EPS growth estimatesare based on Consensus Analyst Estimatescompiled by FactSet.
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Global Factor Trends

While Momentum dominated factor performance across all regions in 2020, Value
rebounded globally recently, leading factor performance in Q4

Period Excess Returnsversus Period Excess Returns versus Period Excess Returnsversus
MSCI USA Index (%) MSCI EAFE Index (%) MSCI Emerging Markets Index (%)
BYTD mQ4
- -15.0 , 7.7 Min. Vol. -10.5 1
Min. Vol. 61 Min. Vol. 81 In. Vo 6.0
Quality * 2.2 Quality 6 F 11.4 Quality 1o Il L5

Size -0.8 I Size -1.7

| 0.4 -1.8

Dividend Yield 190 ﬂ Dividend Yield 07 o4 Dividend Yield 2% o

F FMQ F 24.9
Momentum
Momentum 39 26
- ﬂ -10.4 ﬁ -7.7
Value
Value Value 3.2 u iF 48

Min. Vol. and Dividend Yield continue to underperform amid the
risk-on sentiment, extending their performance lag for 2020

Source: Bloomberg Finance,L.P. Asof December31, 2020. Past performance is notareliable indicator of future results. MSCI Minimum Volatility Index, MSCI Enhanced Value
Index, MSCI Quality Index, MSCI Equal Weighted Index, MSCI High Dividend Yield Index and MSCI Momentum Index within each regionare used to represent regional factor
performance. Index returnsare unmanaged and do not reflect the deduction of any feesorexpenses.
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US Factor Trends

Despite their recent outperformance, Size and Value still lag Momentum and
Quality by large margins over the longer term

MSCI USA Factor Index Versus MSCI USA Index (Three Years)
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Quality Size
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although Size held up better
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Source: Bloomberg Finance,L.P. asof December31, 2020. Past performance is notareliable indicator of future results. MSCI USA Minimum Volatility Index, MSCI USA Enhanced
Value Index, MSCI USA Quality Index, MSCI USA Equal Weighted Index, MSCI USA High Dividend Yield Indexand MSCI USA Momentum Index were used to represent Min. Vol., Value,
Quality, Size, Dividend, Momentum. The indexesused above were compared to the MSCI USA Index. Index returnsare unmanaged an d do not reflect the deduction of any feesor
expenses.
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3. Sectors
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Sector Flows & Returns

Financials and Energy have attracted around $2 billion of inflows with strong
performance last month, as the rotation to cyclical exposures gathers steam

Positioning Returns
Global Equity . .
Sectoreaimap | PrietMont | vecaiomna | szatonins | STt | priorsnort | Pperonts | shent | o
Flow ($M) Flow ($M) Interest (%)
g;’zggfgaw 650 2,117 4,506 6.9 6.7 2.53 8.04
1
: gf;;l:g‘er 5.1 47 1.78
Energy 3,139 9.7 7.9 4.40
Financials 2,131 10.8 12.1
i Health Care 292 1,160 16.7 16.4
Industrials 1,039 3,748 6.0 6.6
Materials 1,235 3,431 4,276 5.7 5.9
_E(ia_l_Eiti\tf____ 3,279 2.9 3.1
iTechnoIogy R 1,398 3.3 3.3
Comrr‘unicatic;vln; 140 797 3,264 1.4 1.6
Utilities 60 364 13.3 12.8

Sectors with positive earnings growth in 2020 are out of favor

in Q4in termsof flows

USD.

Worst-Performing Sector

Least Flowsin Period

Source: State Street Global Advisors, Bloomberg Finance, L.P., asof December 31, 2020. Past performance is notareliable indicator of future results. Under Current Short Interest,
Cellsthat are highlighted greenhave a lower Short Interest level thanthe Prior Month. Cellsthat are highlighted Red have a Short Interest higherthanthe prior month. All figuresare in

Best-Performing Sector
Most Flowsin Period
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Thematic Sector Flows & Returns

Thematic ETFs took in $42 billion in 2020 — representing 81% organic growth in
AUM, with two thirds of the funds outperforming the S&P 500 Index in 2020

Flow Performance Size
Thematic % of Compaorf)i:sf
NextGen ) . Prior Mo. [Companies | Trailing 3- )
Trends Prior Month | Trailing 3- vg. Return |peating S&P | Mos. Avg. beating S&P Current #of Funds
(M) | Mos. ($M) ) | 500 (Prior | Return (%) 500 AUM
Mo.) (Trailing 3-
) Mos.)

Broad 3,310 6.66 93% 23.02 93% 18
Innovation
Clean Energy|] 2,621 9.16 89% 28
Cloud 7.76 9,028 5
Computing
Dem(_)cratlzed 6.35 8
Banking
Final 4.83 2
Frontiers
Future
Communicati 1,365 2,882 8.53 10,380 16
on
Future o 656 5,589 6
Security
Human 3,424 73% 10,726 27
Evolution
Intelligent 4
Infrastructure
New
Consumer =
Robotics& Al 780 26.19 92% 11
Smart Mobili 6

Worst-Performing Thematic Sector
Least Flowsin Period

Best-Performing Thematic Sector
Most Flowsin Period

YTD Category Average Excess Return
over the S&P 500 (%)

Future Communication 20.9
New Consumer 14.8
Cloud Computing 14.1
Clean Energy 10.8

Broad Innovation 9.9
Robotics & Al 6.3

Smart Mobility
Democratized Banking

Future Security
Intelligent Infrastructure

Human Evolution

Final Frontiers-36.4

Source: State Street Global Advisors, Bloomberg Finance, L.P., asof December31, 2020. Past performance is notareliable indicator of future results. All figuresare in USD.
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Sector Scorecard

Momentum in Industrials and Materials has strengthened, while earnings sentiment
and price momentum in Technology have waned

Sector Composite Z-Score*

Valuation Momentum Earnings Sentiment

Composite Score Composite Score Composite Score
Communication
Services -0.27 0.17
Consumer

Discretionary _ 049

Consumer Staples

Energy

Financials Financials and Health Care have shown
¢ both attractive valuations and strong

Health Care earnings sentiment

Industrials

Information Technology

Materials

Real Estate

Utilities

Source: State Street Global Advisors, FactSet, Bloomberg Finance, L.P. asof December31, 2020.Green shadingistop 3, red shading isbottom 3. * The scorecard uses z-score foreach
metric to standardize numbersacross sectors and show relativenessamong sectors. Composite score is calculated by equally we ighting each metric in the same category. Z-score
indicateshow many standard deviationsan element isfrom the mean. A z-score can be calculated from the following formula. z= (X - y) / o where X is the value of the sector. pisthe
mean of the eleven sectors. o is the standard deviation of eleven sectors. S&P 500 sectorindicesare used to calculate sectorscores. Please referto Appendix Cforthe metricsused to
measure valuation, momentum and earningssentiment. Volatility score is not available forthe communication servicessector due to data availability.
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Sector Trends

Cyclical sector flows outpaced defensive sectors by $21 billion in Q4, as investors
are positioning for a cyclical recovery

S&P 500 Sector Rolling 12-Month Return Dispersion (Since 2007)
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Sector return dispersions declined from their August
peak but remain well above their pre-pandemic level

Rolling 3-Month Sector Flows Cyclical minus Defensive
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Source: FactSet, asof 12/31/2020. Characteristicsare as of the date indicated, are subject to change,and should notbe rel ied uponascurrent thereafter. Thisinformation should not be
considered a recommendationto investin a particular sector. Itis not known whetherthe sectors shown will be profitablein the future. All figuresare in USD.
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Sector Earnings

Although analysts have been more optimistic about the earnings rebound in 2021,
2021 EPS estimates for cyclical sectors are still below their pre-pandemic levels

S&P 500 Sector Earnings Sentiment 2021 EPS Est. Comparison

m 2021 EPS Est. Compared to 2019

2021 EPS Est. 3M m 2021 EPS Est. Compared to 2020
3-Month Changes
Sector to 2021 EPS Est Upgrade to 3%
' Dow ngrade Ratio S&P 500 H 22%
6%
Utilities 5%
Consumer Discretionary 2.88
Real Estate -3% JF 5%
Consumer Staples 2.18%
Energy 0.99% 3.17 Comm. Svs. %139
IFinancials 1 Materials 2 28%

Health Care 2.69% 1.74 Tech. moo 1%
Industrials -1.01% 3.29 o T oo
Industrialsy =97 i—

Information Technolggy 2.72% P oo ! 82%
Materials 2.50 Health Care M%}?%
Communication Senvjices 2.28% 2.71 : Financials: -9% d_ 21%

- o
Real Estat -0.92% X

eal Estate 0.92% 0.53 Cons. Staples b@%o%

Utilities 0.58% 3.00 oo I 1100

1 Cons. Disc. 1 -+47 i—
S&P 500 3.03% 2.8 L“““/F-l 5%

Financials have shown broader earnings upgrades Certain cyclical sectors’ 2021 EPS estimates are still
and greater upward revisions than most sectors below their 2019 levels

Source: FactSet, asof 12/31/2020. Characteristicsare as of the date indicated, are subject to change,and should notbe rel ied uponascurrent thereafter. Thisinformation should not be
considered a recommendationto investin a particular sector. Itis not known whetherthe sectors shown will be profitablein the future.
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4. Fixed Income
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Yield Curve

The yield curve has steepened further, as rising inflation expectations and brighter
growth prospects drive long-term yields higher

US Treasury Curve US Treasury Active: = 12/31/2020 9/30/2020 12/31/2019
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Source: Bloomberg Finance,L.P. asof December 31, 2020. Past performance is notareliable indicator of future results.
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Rates and Inflation

10-and-2-yearyield spreads widen along with increasing 10-year yields to their
widest level in three years, as the Fed pledged to keep rates near zero

Inflation Expectations 10- and 2-Year Spreads

——US 10-Year Yield

——US 2-Year Yield
10-and-2-year Yield Spreads
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Increasing long-term nominal yields are not able to keep up
with rising inflation expectations, resulting negative real yields _; |
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Source: Bloomberg Finance, L.P. asof December 31, 2020. Past performance is notareliable indicator of future results. The term premiumisthe excessyield that investorsrequire
to commit to holding a long-term bond instead of a seriesof shorter-term bonds.

3402436.1.1.APAC.INST 29 STAT[ STR[ET l(\ill)%g(lms SPDR®




Bond Market Overview

In this low-yield environment, investors may want to target bond exposures with
attractive yields per unit of volatility forincome

Bond Market Segments mYield to Worst ~ mDuration  m36-Month Standard Deviation @ Yield Per Unit of Volatility

12 r Yield (%), Duration (Yrs.), : ; " 0.70
Volatility (%) Yield Per Unit of Volatility
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6
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4 -
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Treasuries IG Corp EM Debt Agg HY Senior Loans MBS Preferreds

Source: FactSet, Bloomberg Finance L.P. asof December31, 2020. Agg=Bloomberg BarclaysUS Aggregate Bond Index. Treasuries = Bloomberg BarclaysUS Treasury Index. IG
Corporate = Bloomberg US Corporate Bond Index. MBS = Bloomberg BarclaysUS Securitized MBS, ABS and CMBS Index. Senior Loans = S&P LSTA US Leveraged Loan 100 Index.
HY =Bloomberg BarclaysUS Corporate High Yield LoansIndex, EM Debt = Bloomberg BarclaysEM Local Currency Government Diversified Index. Preferreds= WellsFargo Hybrid and
Preferred SecuritiesAggregate Index.*Yieldto worst used forall fixed income sectors, with current yield used for preferre ds. Past performance is nota reliable indicator of future
results.
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Credit Trends

High yield spreads were tightened further to one third below their long-term

averages amid the risk-on sentiment

Credit Spreads (%)
Bloomberg Barclays US Corporate High Yield Index

Bloomberg Barclays US Corporate Index
Bloomberg Barclays High Yield Energy Index
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US BBB Rated Every Credit

4 segmentisat least
20% below their
long-term averages

Broad High Yield
US High Yield BB Rated
US High Yield B Rated

US High Yield CCC & Lower 1150

Source: Bloomberg Finance, L.P.BofAMerrill Lynch, asof December 31, 2020. US High Yield CCC & Lower = BofA ML US High Yield CCC & Lower Rated Index. US High Yield B Rated =
BofAML US HighYield B Rated Index. BBB Rated = BofA ML US InvestmentGrade BBB Rated Index. Broad highyield = Bloomberg BarclaysUS Corporate High Yield Index. IG Corporate =
Bloomberg BarclaysUS Corporate Index. Past performanceis notareliable indicator of future results. Performance of an index is notillustrative of any particular investment. Itis
not possible toinvestdirectlyin anindex. Performanceofanindex is notillustrative of any particular investment. Itis not possible to investdirectlyin anindex.
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Credit Trends (continued)

The lowest-rated segment continue to lead performance last month but is still
lagging investment grade segments by large margins

Credit Segment Performance (1 Year) Base = 100
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Source: Bloomberg Finance, L.P. BofA Merrill Lynch, asof December31, 2020. Past performance is notareliable indicator of future results. Performance of an index is not

illustrativ e of any particular investment. Itis not possible to investdirectlyin an index.
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Credit Trends (continued)

Rating actions have turned more positive on the heel of economic rebound in the
second half of 2020

High Yield Up-to-Downgrades mmm Upgrades === Downgrades Up-to-Downgrade Ratio

8 r Upgrade-to-downgrade ratio rose to 71 25
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Source: Bloomberg Finance, L.P asof December31, 2020. Based on S&P ratings.
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Appendix A

Fund Flow Summary

Asset Category

Equity Region

US

Global

International-Developed

International-Emerging Markets

International-Region

International-Single Country

Currency Hedged

US Size & Style

Broad Market

Large-Cap

Mid-Cap

Small-Cap

Grow th

Value

Fixed Income
Sectors

Aggregate

Government

Inflation Protected

Mortgage-Backed

IG Corporate

High Yield Corp.

Prior Month ($M) Year to Date Trailing 3 Months ($M) | Trailing 12 Months ($M)

6,364 10,171
1,890

Bank Loans

EM Bond

Preferred

Convertible

Municipals

Government ETF
Maturity Focus

Ultra Short

Short Term

Intermediate

Long Term (>10 yr)

Source: State Street Global Advisors, Bloomberg Finance, L.P. Asof December31, 2020. Segmentswith top 2 inflowsin each category are shaded in green. Segmentswith bottom
2 flows in each category are shaded in orange. Sectors, asset classes and flowsare as of the date indicated, are subjectto change,and should notbe relied uponascurrent thereafter. All

figuresare in USD.
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Appendix B

Asset Class Forecast

Forecasted Return (%) as of 09/30/2020

m ]l Year m3-5 Year

2.7
1.3
> -
'
-0.3 -0.8
us us Global Emerging us us us Commodities
Small Cap Large Cap Developed Market High Yield Investment Government
Ex-US Equities Grade Bonds Bonds

Forecasted Return (%) as of 06/30/2020

g8 91 9

6.1 63 5g

5.0

Bl Year m3-5Year
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. [ ]
-0.2 -0.1 .08 -0.3
us us Global Emerging us us us Commodities
Small Cap Large Cap Developed Market High Yield Investment Government
Ex-US Equities Grade Bonds Bonds

Source: State Street Global AdvisorsInvestment Solutions Group. The forecasted returnsare based on SSGA’sInvestment Solutions Group’s09/30/2020. forecasted returnsand long-
term standard deviations. The forecasted performance data isreported on a gross of fees basis. Additional fees, such as the advisory fee, would reduce the return. Forexample, if an
annualized grossreturn of 10% was achieved overa 5-year period and a management fee of 1% peryearwas charged and deducted annually, thenthe resulting return would be reduced
from 61% to 54%. The performanceincludesthe reinvestment of dividendsand other corporate earningsand iscalculated inthe local (or regional) currency presented. It doesnot take
into consideration currency effects. The forecasted performance is not necessarilyindicative of future performance, which could differ substantially. Please reference Appendix B

(continued) forthe assumptionsused by SSGA Investment Solutions Group to create asset class forecasts.
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Appendix B (continued)

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.

Equities

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 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.

Commodities

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. Additional factors affecting the returnsto a commodities
investor include how commodities are held (e.g., physically, synthetically, or via futures) and the
various construction methodologies of different commodity benchmarks.

All assumptionsare based upon current market conditionsasof the date of thispresentation and are subject to change. Past performance is notareliable indicator of future results.
All investmentsinvolve riskincluding the lossof principal. Allmaterial presented herein are obtained from sourcesbelieved to be reliable, but accuracy cannot be guaranteed.
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Appendix C

SPDR Sector Scorecard

Composite Score

Metrics

Valuation

Relative Valuation
(P/B, PIE, NTM PIE, PIS)

Absolute Valuation
(P/B, PIE, NTM P/E, PIS)

Earnings Sentiment

Earnings Revision
(Changes to EPS Estimates,
Upgrade to Downgrade Ratio)

Earnings Surprise
(The Magnitude and Breadth
of Earnings Surprise)

Momentum

Price Returns
3-Months, 6-Months,
12-Months

Source: SPDR America Research.

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 D

Definitions

Basis Point: One hundredth of one percent, or0.01%.

Bloomberg Barclays EM USD Aggregate Index: The indexisa hard currency emerging
markets debt benchmarkthatincludesUS dollar-denominated debt from sovereign, quasi-
sovereign, and corporate issuers in the developing markets.

Bloomberg Barclays Global Aggregate Bond Index: A benchmarkthat providesa
broad-based measure of the global investment-grade fixed income markets. The three
major componentsof thisindex are the US Aggregate, the Pan-European Aggregate, and
the Asian-Pacific Aggregate Indices. The index also includesEurodollarand Euro-Yen
corporate bonds, Canadian government, agency and corporate securities, and USD
investment-grade 144A securities.

Bloomberg Barclays Global Aggregate Bond Index: The Bloomberg BarclaysGlobal
Aggregate Indexisa flagship measure of global investment grade debt from twenty-four
local currency markets. Thismulti-currency benchmarkincludestreasury, government-
related, corporate and securitized fixed-rate bondsfrom both developed and emerging
markets issuers.

Bloomberg Barclays US Aggregate Index: A benchmarkthat providesa measure of the
performance of the US dollardenominated investment grade bond market, which includes
investment grade government bonds, investment grade corporate bonds, mortgage pass
through securities, commercial mortgage backed securitiesand asset backed securities
that are publicly forsale in the US.

Bloomberg Barclays US Corporate 1-3 Year Index: The Indexincludespublicly issued
US dollardenominated corporate issuesthat have a remaining maturity of greaterthanor
equal to 1 yearand less than 3 years, are rated investment grade.

Bloomberg Barclays US Corporate Bond Index: The Bloomberg BarclaysUS Corporate
Bond Index measuresthe investment grade, US dollar-denominated, fixed-rate, taxable
corporate and government related bond markets. Itis composed of the US Corporate
Index and a non-corporate component that includesforeign agencies, sovereigns,
supranationalsand local authorities.

Bloomberg Barclays US Corporate High Yield Index: The index consistsof fixed rate,
highyield, USD-denominated, taxable securitiesissued by US corporate issuers.

Bloomberg Barclays US Mortgage Backed Securities Index: The index consistsof US
Mortgage Backed Securities.

Bloomberg Barclays US Treasury 1-3 Year Index: The Indexisdesigned to measure
the performance of short term (1-3 years) public obligationsof the US Treasury.

Bloomberg Barclays US Treasury Bill 1-3 Months Index: The Bloomberg Barclays
1-3 Month US Treasury Bill Index (the "Index")isdesigned to measure the performance
of public obligationsof the US Treasury that have a remaining maturity of greaterthan or
equal to 1 month and lessthan 3 months.

Bloomberg Commodity Index: Bloomberg Commodity Index (BCOM)iscalculated
on an excess return basis and reflectscommodity futuresprice movements. The index
rebalancesannually weighted 2/3 by trading volume and 1/3 by world productionand
weight-capsare appliedat the commaodity, sector and group level for diversification.

Breakev en Inflation Rate: Itis a market based measure of expected inflation. Itisthe
difference betweenthe yield of anominalbondand an inflation linked bond of the
same maturity.

Bloomberg Barclays US High Yield Index: The Bloomberg USD High Yield Corporate
Bond Indexisarules-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 paramountof 250MM.

Bloomberg Barclays US Treasury Index: The Bloomberg US Treasury Bond Indexisa
rules-based, market-value weightedindex engineered to measure the performance and
characteristicsof fixed rate coupon US Treasurieswhich have a maturity greaterthan

12 months. To be included inthe index a security must have a minimum paramount

of 1,000MM.

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

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

Citigroup Economic Surprise Index: The Citi Economic Surprise Indicesmeasure data
surprises relative to market expectations. A positive readingmeansthat data releases
have been strongerthan expected and a negativereading meansthat data releaseshave
been worse than expected.

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

Current Short Interest (%): The percentage of tradable outstanding shareswhich have
been shorted. Used as a measure of investor sentiment.
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Appendix D (continued)

Definitions

Conv exity: Convexity isa measure of the curvature in the relationship between bond
prices and bond yields. Bond with negative convexity, pricesdecrease asinterest rate fall.
Since many highyieldsbondsare callable,, the price of the callablebondsmight drop in
the event of falling yieldsbecause the bond couldbe called.

DXY Dollar Index: The DXY Dollar Index tracks the performance of a basket of foreign
currenciesissued by US majortrade partners, including Eurozone, Japan, U.K. Canada,
Sweden and Switzerland, versusthe US Dollar.

Euro STOXX 50 Index: Europe’sleading blue-chipindex forthe Eurozone, provides
a blue-chip representation of super-sectorleadersin the Eurozone. Theindex covers
50 stocks from 12 Eurozone countries.

EBITDA: Earmingsbefore Interest TaxesDepreciationand Amortization

Excess Returns: A security’s return minusthe return from another security in the same
time period.

Global Industry Classification Standard (GICS): Anindustry taxonomy developed in
1999 by MSCl and Standard & Poor's(S&P)for use by the global financial community.
The GICS structure consists of 10 sectors, 24 industry groups, 67 industriesand

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

Implied Volatility: The estimated volatility of a security’sprice. In general, implied
volatility increaseswhen the marketisbearish and decreases when the marketis bullish.
Thisisdue to the common belief that bearish marketsare more risky than bullish markets.

Minimum Volatility Factor: A category of stocks that are characterized by relatively less
movementinshare price than many other equities.

Momentum Factor: The tendency fora security to maintaina certain direction of price
trajectory. Thistendency iswell documented inacademic research, which hasmade
“‘momentum” one of the six smart beta factors that are systematically beingisolated in
new-generationstrategic indexes.

MSCI Canada Index: An equitiesbenchmarkthat captureslarge-and mid-cap
representation in Canada.

MSCI Germany Index: An equitiesbenchmarkthat captureslarge-and mid-cap
representation in Germany.

MSCI EAFE Index: An equitiesbenchmarkthat captureslarge-and mid-cap
representation across developed market countriesaround the world, excluding the US
and Canada.

MSCI Emerging Market Index: The MSCI Emerging MarketsIndex captureslarge and
mid-cap representation across23 emerging marketscountries. With 834 constituents,
the index coversapproximately 85% of the free float-adjusted market capitalizationin
each country.

MSCI Europe Index: The MSCI Europe Indexisa free-float weighted equity index
designed to measure the equity market performance of the developed marketsin Europe.

MSCI Japan Index: The MSCI Europe Indexisa free-float weighted equity index
designed to measure the equity market performance of the developed marketsin Japan.

MSCIUSA Enhanced Value Weighted Index: The MSCI USA Enhanced Value
Weighted Index captureslarge and mid-cap representation acrossthe US equity markets
exhibiting overall value style characteristics. The indexisdesigned to represent the
performance of securitiesthat exhibithigher value characteristicsrelative to their peers
within the corresponding GICS® sector.

MSCI USA Equal Weighted Index: The MSCI USA Equal Weighted Index representsan
alternative weighting scheme to itsmarket cap weighted parentindex,the MSCI USA
Index. Ateach quarterly rebalance date, all index constituentsare weighted equally,
effectively removing the influence of each constituent’scurrent price (high orlow).

MSCI USA High Dividend Yield Index: The MSCI World High Dividend Yield Index is
based on the MSCI USA Index, its parentindex, and includeslarge and mid cap stocks.
Theindexisdesigned to reflectthe performance of equitiesin the parentindex (excluding
REITs) with higherdividend income and quality characteristicsthan average dividend
yieldsthat are both sustainable and persistent. The index also appliesquality screensand
reviews 12-month past performance to omit stocks with potentially deteriorating
fundamentalsthat could force themto cut orreduce dividends.

MSCIUSA Index: The MSCI World Index, which ispart of The Modern Index Strategy, is
a broad global equity benchmarkthat representslarge and mid-cap equity performance
across 23 developed marketscountries. It coversapproximately 85% of the free float-
adjusted market capitalizationin each country and MSCI World benchmarkdoesnot offer
exposure to emerging markets.

MSCIUSA Minimum Volatility Index: The MSCI USA Minimum Volatility (USD) Index
aimsto reflect the performance characteristicsof a minimum variance strategy applied
to the MSCl large and mid cap equity universe. The index iscalculated by optimizing
the MSCI USA Index, itsparentindex, forthe lowest absolute risk (within a given set of
constraints). Historically, the index hasshown lower beta and volatility characteristics
relative to the MSCI World Index.
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Appendix D (continued)

Definitions

Price-earnings ratio (P/E Ratio): The price-earningsratio (P/E Ratio)isthe ratio for
valuing a company that measuresitscurrent share price relative to itsper-share earnings.
The price-earningsratio can be calculated as: Market Value per Share/Earnings
perShare.

Price-to-book ratio (P/B Ratio): The price-to-bookratio (P/B Ratio)isa ratio used to
compare a stocks market value to itsbook value. Itiscalculated 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 factorsthat
refers to “quality” equities. Companieswhose stocks qualify exhibit consistent profitability,
stability of eamnings, low financial leverage and other characteristicsconsistent with long -
term reliability such asethical corporate governance.

Risk on: Used to describe investment sentiment wheninvestors'risk tolerance increases.

RSI: The relative strength index (RSl)isa momentum indicator that measuresthe
magnitude of recent price changesto evaluate overbought oroversold conditionsin the
price of a stock or otherasset.

Russell 1000 Growth Index: The indexisa style index designed to trackthe performance
of stocks that exhibit the strongest growth characteristicsby using a style -attractiveness-
weightingscheme.

Russell 1000 Value Index: The indexisa style-concentrated index designedto trackthe
performance of stocks that exhibitthe strongest value characteristicsby using a style -
attractiveness-weighting scheme.

Russell 2000 Index: A benchmarkthat measuresthe performance of the small-cap
segment of the US equity universe.

S&P/LSTA US Leveraged Loan 100 Index: The S&P/LSTA US LeveragedLoan 100
Indexisdesigned to reflect the largest facilitiesin the leveraged loan market.

S&P 500 Communication Services Sector Index: The Index comprisesof those
companiesincluded in the S&P 500 that are classifiedasmembersofthe GICS®
Communication Servicessector.

S&P 500 Consumer Discretionary Index: The Index comprisesof those companies
includedin the S&P 500 thatare classified asmembersof the GICS®consumer
discretionary sector.

S&P 500 Consumer Staples Index: The Index comprisesof those companiesincludedin
the S&P 500 that are classified asmembersofthe GICS® consumer staplessector.

S&P 500 Financial Sector Index: The Index comprisesof those companiesincluded in
the S&P 500 that are classified asmembersof the GICS®financial sector.

S&P 500 Health Care Sector Index: The Index comprisesof those companiesincluded in
the S&P 500 that are classified asmembersofthe GICS® health care sector.

S&P 500 High Dividend Index isdesigned to measure the performance of the top 80
high dividend-yielding companieswithin the S&P 500® Index, based on dividendyield.

S&P 500 Index: A popularbenchmarkfor US large-cap equitiesthatincludes500
companiesfrom leading industriesand capturesapproximately 80% coverage of available
market capitalization.

S&P 500 Industrial Sector Index: The Index comprisesof those companiesincludedin
the S&P 500 that are classified asmembersofthe GICS®industrial sector.

S&P500 Information Technology Sector Index: The Index comprisesof those
companiesincluded in the S&P 500 that are classifiedasmembersofthe GICS®
information technology sector.

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 benchmarkslow
volatility orlow variance strategiesforthe US stock market. Constituentsare 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 comprisesof those companiesincluded in
the S&P 500 that are classified asmembersofthe GICS® materialssector.

S&P 500 Quality Index: The indexisdesigned to trackhigh quality stocks in the S&P 500
by quality score, which iscalculated based on return on equity, accrualsratio and financial
leverage ratio.

S&P 500 Real Estate Sector Index: The Index comprisesof those companiesincludedin
the S&P 500 that are classified asmembersofthe GICS®real estate sector.
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Appendix D (continued)

Definitions

S&P 500 Utilities Index: The Index comprisesof those companiesincludedin the S&P
500 that are classified asmembersof the GICS® utilities sector.

Size Factor: A smart beta factorbased on the tendency of small-cap stocks to outperform
theirlarge-cap peersoverlong time periods.

Spread Changes: Changesin the spread between Treasury securitiesand non-Treasury
securitiesthat are identicalin all respectsexcept for quality rating.

Standard Deviation: Measuresthe historical dispersion of a security, fund orindex
around an average. Investorsuse standard deviationto measure expected riskor
volatility,and a higher standard deviation meansthe security has tended to show higher
volatility or price swingsin the past.

State Street Confidence Indexes: Measuresinvestor confidence orrisk appetite
guantitatively by analyzingthe actual buying and selling patternsof institutional investors.
The index assignsa precise meaning to changesin investorrisk appetite: the greaterthe
percentage allocation to equities, the higherriskappetite or confidence. A reading of
100is neutral; itisthe levelat which investorsare neitherincreasing nordecreasing
theirlong-term allocationsto risky assets. The results shown represent current results
generated by State Street Investor Confidence Index. The resultsshown were achieved
by meansof a mathematical formula in addition to transactional market data, and are not
indicative of actual future resultswhich could differ substantially.

Quintile Spread: The spread between the top 20% of a data set and the bottom 20% of a
data set.

Value Factor: One of the basic elementsof “style’-focused investing that focuseson
companiesthat may be pricedbelow intrinsic value. The most commonly used
methodology to assess value isby examining price-to-book (P/B) ratios, which compare a
company’'stotal market value with itsassessed bookvalue.

Yield: The income produced by an investment, typically calculated asthe interest received
annually divided by the investment’sprice.

Yield Curve: Agraph orline that plotsthe interest ratesor yieldsof bondswith similar
credit quality but differentdurations, typically from shortest to longest duration. When the
yield curve issaid to be flat, it meansthe differencein yieldsbetween bondswith shorter
and longerdurationsisrelatively narrow. When the yield curve issaid to be steepened, it
meansthe difference in yieldsbetween short term and long termbondsincreases.

Yield Factor: A factorwhich screens for companieswith a higherthan 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 yieldthat you can expect to
earn from a bond when holding to maturity,absent a default. Itisa measure thatisused in
place of yield to maturity with callable bonds.

Z-score: It indicateshow many standard deviationsan elementisfrom the mean.

A z-score can be calculated fromthe followingformula. z= (X - y) / o where z isthe
z-score, X isthe sector relative performance. y isthe mean of the eleven sector relative
performance, and g isthe standard deviation of sectors’ relative performance.

Bloomberg Barclays US FRN < 5yr Index: The Bloomberg BarclaysUS Dollar Floating
Rate Note < 5 Years Index consists of debtinstrumentsthat pay a variable couponrate, a
majority of which are based on the 3-month LIBOR, witha fixed spread.

Bloomberg Barclays U.S. MBS Index (the "MBS Index") measuresthe performance
ofthe U.S. agency mortgage pass-through segment of the U.S. investment grade
bond market.

MSCI France Index: An equitiesbenchmarkthat captureslarge-and mid-cap
representation in France.

MSCI UK Index: An equitiesbenchmarkthat captureslarge- and mid-cap representation
in UK.

MSCI Russia Index: An equitiesbenchmarkthat captureslarge-and mid-cap
representation in Russia.

MSCI Brazil Index: An equitiesbenchmarkthat captureslarge-and mid-cap
representation in Brazil.

MSCI India Index: An equitiesbenchmarkthat captureslarge-and mid-cap
representation in India.

3402436.1.1.APAC.INST

42 STATE STREET #isors SPDR*



Appendix E

Important Disclosures

Issued by State Street Global Advisors, Hong Kong Asia Limited, 68/F, Two International
Finance Centre, 8 Finance Street, Central, Hong Kong. Telephone:+852 2103-0288.
Facsimile: +8522103-0200.

Issued by 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). Telephone: +65 6826-7555. Facsimile: +65 6826-7501.

Thismaterialisgeneral informationonly and doesnottake into account yourindividual
objectives, financial situation orneedsand you should considerwhetheritisappropriate
for you. Investing involvesriskincluding therisk of loss of principal.

The viewsexpressed in thismaterial are the viewsof SPDR AmericasResearch Team
through the period ending 31 December 2020 and are subject to change based on market
and other conditions. Thisdocumentcontainscertain statementsthat may be deemed
forward-looking statements. Please note that any such statementsare not guaranteesof
any future performance and actual resultsor developmentsmay differ materially from
those projected

The information provided doesnot constitute investment advice and it should not be relied
on as such. It should not be considered a solicitation to buy oran offerto sell a security.

It does not take into account any investor'sparticularinvestment objectives, strategies, tax
status orinvestment horizon. Youshould consult yourtax and financial advisor.

All material hasbeen obtained from sourcesbelieved to be reliable. There isno
representation orwarranty as to the accuracy of the information and State Street shall
have no liability for decisionsbased on such information.

All the index performance resultsreferred to are provided exclusively forcomparison
purposesonly. It should not be assumed that they represent the performance of any
particularinvestment.

Bonds generally present lessshort-term risk and volatility than stocks, but contain interest
rate risk (as interestratesrise, bond pricesusually fall); issuer default risk; issuer credit
risk; liquidity risk; and inflation risk. These effectsare usually pronounced forlonger-term
securities. Any fixed income security sold orredeemed priorto maturity may be subject to
a substantial gain orloss.

The valuesof debtsecurities may decrease asa result of many factors, including, by
way of example, general market fluctuations; increasesin interest rates; actual or
perceived inability or unwillingnessof issuers, guarantorsor liquidity providersto make
scheduled principal orinterest payments; illiquidity in debt securitiesmarkets; and
prepaymentsof principal,which often must be reinvested in obligationspaying interest at
lower rates.

Equity securities may fluctuate in value inresponse to the activitiesof individual
companiesand general market and economic conditions.

Investmentsin small-sized companies may involve greaterrisks than in those of larger,
better known companies.

Investmentsin mid-sized companies may involve greaterrisks than in those of larger,
better known companies, but may be lessvolatilethan investmentsin smaller companies.

Companieswith large market capitalizations go in and out of favorbased on market
and economic conditions. Larger companiestend to be lessvolatile than companies
with smaller market capitalizations. In exchange forthispotentially lowerrisk, the value
of the security may notrise as much as companieswith smaller market capitalizations.

Value stocks can perform differently from the market asa whole. They can remain
undervaluedby the market forlong periodsof time.

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

Because of their narrow focus, sector funds tend to be more volatile.

Commodities investing entail significant riskas commodity pricescan be extremely
volatiledue to wide range of factorsBond fundscontain interest rate risk (as interest rates
rise bond pricesusually fall); the riskof issuer default; issuer credit risk; liquidity risk; and
inflation risk.

ETFstrade like stocks, are subjectto investmentrisk, fluctuate in market valueand may
trade at prices above orbelowthe ETF'snet asset value. ETFstypically invest by
sampling an index, holding a range of securitiesthat, in the aggregate, approximatesthe
full indexintermsof key risk factors and other characteristics. Thismay cause the fund to
experience tracking errorsrelative to performance of the index.

The trademarksand service marks referenced herein are the property of their respective
owners. Third party data providersmake no warrantiesor representationsof any kind
relating to the accuracy, completenessortimelinessof the data and have no liability for
damagesofany kind relating to the use of such data.
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Standard & Poor’'s, S&P and SPDR are registered trademarksof Standard & Poor/s
Financial ServicesLLC (S&P); Dow Jonesis a registered trademarkof Dow Jones
TrademarkHoldingsLLC (Dow Jones); and these trademarks have been licensed foruse
by S&P Dow Jones IndicesLLC (SPDJI) and sublicensed for certain purposesby State
Street Corporation. State Street Corporation’sfinancial productsare not sponsored,
endorsed, sold or promoted by SPDJI, Dow Jones, S&P, theirrespective affiliatesand
third party licensorsand none of such partiesmake any representation regarding the
advisability of investing insuch product(s) nor do they have any liability in relation thereto,
including forany errors, omissions, or interruptionsof any index.

The whole orany part of thiswork may not be reproduced, copied or transmitted or any of
its contentsdisclosed to third partieswithout SSGA’sexpress written consent.

© 2021 State Street Corporation — All RightsReserved.
Tracking Code: 3402436.1.1. APAC.INST
Expiration Date: 31/12/2021
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