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Summary Prospectus-October 31, 2022

Before you invest in the SPDR® Portfolio Mortgage Backed Bond ETF (the “Fund”), you may want to review the Fund’s prospectus
and statement of additional information, which contain more information about the Fund and the risks of investing in the Fund. The
Fund’s prospectus and statement of additional information dated October 31, 2022, are incorporated by reference into this
summary prospectus. You can find the Fund’s prospectus, statement of additional information and reports to shareholders, as well
as other information about the Fund, online at https://www.ssga.com/spdrs.

You may also obtain this information at no charge by calling 1-866-787-2257 or by sending an e-mail request to
Fund_inquiry@ssga.com.

Investment Objective
The SPDR Portfolio Mortgage Backed Bond ETF (the “Fund”) seeks to provide investment results that, before
fees and expenses, correspond generally to the price and yield performance of an index that tracks the U.S.
agency mortgage pass-through sector of the U.S. investment grade bond market.

Fees and Expenses of the Fund

The table below describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund (“Fund Shares”).
You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not
reflected in the table and Example below.

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment):

Management fees 0.04%

Distribution and service (12b-1) fees None

Other expenses 0.00%

Acquired fund fees and expenses1 0.01%

Total annual Fund operating expenses 0.05%

Less contractual fee waiver2 (0.01)%

Net annual Fund operating expenses 0.04%
1 “Acquired fund fees and expenses” are not included in the Fund’s financial statements, which provide a clearer picture of the Fund’s actual

operating costs.

2 SSGA Funds Management, Inc. (the “Adviser”) has contractually agreed to waive a portion of its management fee and/or reimburse expenses in
an amount equal to any acquired fund fees and expenses (excluding holdings in acquired funds for cash management purposes, if any) until
October 31, 2023. This waiver and/or reimbursement does not provide for the recoupment by the Adviser of any amounts waived or reimbursed.
The Adviser may continue the waiver and/or reimbursement from year to year, but there is no guarantee that the Adviser will do so and the
waiver and/or reimbursement may be cancelled or modified at any time after October 31, 2023. This waiver and/or reimbursement may not be
terminated prior to October 31, 2023 except with the approval of the Fund’s Board of Trustees.

Example:

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. The
Example assumes that you invest $10,000 in the Fund for the time periods indicated, and then sell or hold all of your Fund Shares
at the end of those periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s
operating expenses remain the same. The Example reflects the Fund’s contractual fee waiver and/or expense reimbursement only
in the periods for which the contractual fee waiver and/or expense reimbursement is expected to continue. Although your actual
costs may be higher or lower, based on these assumptions your costs would be:

Year 1 Year 3 Year 5 Year 10

$4 $15 $27 $63
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Portfolio Turnover:

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund Shares are held in a taxable
account. These costs, which are not reflected in Annual Fund Operating Expenses or in the Example, affect the Fund’s
performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 26% of the average value of its portfolio.

The Fund’s Principal Investment Strategy

In seeking to track the performance of the Bloomberg U.S. MBS Index (the “Index”), the Fund employs a sampling strategy, which
means that the Fund is not required to purchase all of the securities represented in the Index. Instead, the Fund may purchase a
subset of the securities in the Index in an effort to hold a portfolio of securities with generally the same risk and return
characteristics of the Index. The quantity of holdings in the Fund will be based on a number of factors, including asset size of the
Fund. Based on its analysis of these factors, SSGA Funds Management, Inc. (“SSGA FM” or the “Adviser”), the investment adviser
to the Fund, either may invest the Fund’s assets in a subset of securities in the Index or may invest the Fund’s assets in
substantially all of the securities represented in the Index in approximately the same proportions as the Index, as determined by the
Adviser to be in the best interest of the Fund in pursuing its objective.

Under normal market conditions, the Fund generally invests substantially all, but at least 80%, of its total assets in the securities
comprising the Index and in securities that the Adviser determines have economic characteristics that are substantially identical to
the economic characteristics of the securities that comprise the Index. TBA Transactions (as defined below) are included within the
above-noted investment policy. In addition, in seeking to track the Index, the Fund may invest in debt securities that are not included
in the Index, cash and cash equivalents or money market instruments, such as repurchase agreements and money market funds
(including money market funds advised by the Adviser). In seeking to track the Index, the Fund’s assets may be concentrated in an
industry or group of industries, but only to the extent that the Index concentrates in a particular industry or group of industries.

The Index is designed to measure the performance of the U.S. agency mortgage pass-through segment of the U.S. investment
grade bond market. The term “U.S. agency mortgage pass-through security” refers to a category of pass-through securities backed
by pools of mortgages and issued by one of the following U.S. government-sponsored enterprises: Government National Mortgage
Association (“GNMA”); Federal National Mortgage Association (“FNMA”) and Federal Home Loan Mortgage Corporation (“FHLMC”).
The Index is formed by grouping the universe of individual fixed rate mortgage backed securities pools into generic aggregates
according to the following parameters: (i) agency; (ii) program; (iii) pass-through coupon; and (iv) origination year. Index maturity
and liquidity criteria are then applied to these aggregates to determine which qualify for inclusion in the Index. To be included in the
Index, securities must be fixed rate, denominated in U.S. dollars, and be part of a cohort that has $1 billion or more of outstanding
face value and have a weighted average maturity of at least one year. Excluded from the Index are buydowns, graduated equity
mortgages, project loans, manufactured homes (dropped in January 1992), graduated payment mortgages (dropped in January
1995), non-agency (whole loan) securities, jumbo securities, collateralized mortgage obligations, and hybrid adjustable-rate
mortgages. The Index is market capitalization weighted and the securities in the Index are updated on the last calendar day of each
month. As of July 31, 2022, there were 428 securities in the Index.

Transactions in mortgage pass-through securities may occur through standardized contracts for future delivery in which the exact
mortgage pools to be delivered are not specified until a few days prior to settlement, referred to as a “to-be announced transaction”
or “TBA Transaction.” In a TBA Transaction, the buyer and seller agree upon general trade parameters such as agency, settlement
date, par amount and price. The actual pools delivered generally are determined two days prior to the settlement date. The Fund
expects to enter into such contracts on a regular basis, and pending settlement of such contracts, the Fund will invest its assets in
liquid, short-term instruments, including shares of money market funds advised by the Adviser or its affiliates.

The Index is sponsored by Bloomberg Index Services Limited (the “Index Provider”), which is not affiliated with the Fund or the
Adviser. The Index Provider determines the composition of the Index, relative weightings of the securities in the Index and publishes
information regarding the market value of the Index.

Principal Risks of Investing in the Fund

As with all investments, there are certain risks of investing in the Fund. Fund Shares will change in value, and you could lose money
by investing in the Fund. An investment in the Fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or
any other government agency.

Market Risk: The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and the
risks inherent in investment in securities markets. Investment markets can be volatile and prices of investments can change
substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, inflation,
changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that
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geopolitical events will disrupt securities markets and adversely affect global economies and markets. Local, regional or global
events such as war, military conflicts, acts of terrorism, natural disasters, the spread of infectious illness or other public health
issues, or other events could have a significant impact on the Fund and its investments.

Debt Securities Risk: The values of debt securities may increase or decrease as a result of the following: market fluctuations,
changes in interest rates, actual or perceived inability or unwillingness of issuers, guarantors or liquidity providers to make
scheduled principal or interest payments, or illiquidity in debt securities markets. 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. A rising interest rate environment may cause the value of the Fund’s fixed income securities to decrease, an adverse
impact on the liquidity of the Fund’s fixed income securities, and increased volatility of the fixed income markets. During periods
when interest rates are at low levels, the Fund’s yield can be low, and the Fund may have a negative yield (i.e., it may lose money
on an operating basis). To the extent that interest rates fall, certain underlying obligations may be paid off substantially faster than
originally anticipated. If the principal on a debt obligation is prepaid before expected, the prepayments of principal may have to be
reinvested in obligations paying interest at lower rates. During periods of falling interest rates, the income received by the Fund may
decline. Changes in interest rates will likely have a greater effect on the values of debt securities of longer durations. Returns on
investments in debt securities could trail the returns on other investment options, including investments in equity securities.

Mortgage-Related and Other Asset-Backed Securities Risk: Investments in mortgage-related and other asset-backed securities
are subject to the risk of significant credit downgrades, illiquidity, and defaults to a greater extent than many other types of fixed-
income investments. The liquidity of mortgage-related and asset-backed securities may change over time. During periods of falling
interest rates, mortgage- and asset-backed securities may be called or prepaid, which may result in the Fund having to reinvest
proceeds in other investments at a lower interest rate. During periods of rising interest rates, the average life of mortgage- and
asset-backed securities may extend, which may lock in a below-market interest rate, increase the security’s duration and interest
rate sensitivity, and reduce the value of the security. Enforcing rights against the underlying assets or collateral may be difficult, and
the underlying assets or collateral may be insufficient if the issuer defaults.

Fluctuation of Net Asset Value, Share Premiums and Discounts Risk: As with all exchange-traded funds, Fund Shares may be
bought and sold in the secondary market at market prices. The trading prices of Fund Shares in the secondary market may differ
from the Fund’s daily net asset value per share and there may be times when the market price of the shares is more than the net
asset value per share (premium) or less than the net asset value per share (discount). This risk is heightened in times of market
volatility or periods of steep market declines.

Cash Transaction Risk: The Fund may sell portfolio securities to meet some or all of a redemption request with cash. In such
cases, the Fund may incur taxable gains or losses that it might not have incurred had it made redemptions entirely in-kind. As a
result, the Fund may pay out higher annual capital gain distributions than if the in-kind redemption process was used.

Income Risk: The Fund’s income may decline due to falling interest rates or other factors. Issuers of securities held by the Fund
may call or redeem the securities during periods of falling interest rates, and the Fund would likely be required to reinvest in
securities paying lower interest rates. If an obligation held by the Fund is prepaid, the Fund may have to reinvest the prepayment in
other obligations paying income at lower rates.

Indexing Strategy/Index Tracking Risk: The Fund is managed with an indexing investment strategy, attempting to track the
performance of an unmanaged index of securities, regardless of the current or projected performance of the Index or of the actual
securities comprising the Index. This differs from an actively-managed fund, which typically seeks to outperform a benchmark index.
As a result, the Fund’s performance may be less favorable than that of a portfolio managed using an active investment strategy. The
structure and composition of the Index will affect the performance, volatility, and risk of the Index and, consequently, the
performance, volatility, and risk of the Fund. Errors in index data, index computations or the construction of the Index in accordance
with its methodology may occur from time to time and may not be identified and corrected by the Index Provider for a period of time
or at all, which may have an adverse impact on the Fund and its shareholders. To the extent circumstances evolve in between
reconstitutions, the Index may include, and the Fund may therefore hold for a period of time, securities of companies that do not
align with the Index’s objective and/or criteria. When there are changes made to the component securities of the Index and the
Fund in turn makes similar changes to its portfolio, any transaction costs and market exposure arising from such portfolio changes
will be borne directly by the Fund and its shareholders. The Fund may recognize gains as a result of rebalancing or reconstituting
its securities holdings to reflect changes in the securities included in the Index. The Fund also may be required to distribute any
such gains to its shareholders to avoid adverse federal income tax consequences. While the Adviser seeks to track the performance
of the Index (i.e., achieve a high degree of correlation with the Index), the Fund’s return may not match the return of the Index. The
Fund incurs a number of operating expenses not applicable to the Index, and incurs costs in buying and selling securities. In
addition, the Fund may not be fully invested at times, generally as a result of cash flows into or out of the Fund or reserves of cash
held by the Fund to meet redemptions. The Adviser may attempt to track the Index return by investing in fewer than all of the
securities in the Index, or in some securities not included in the Index, potentially increasing the risk of divergence between the
Fund’s return and that of the Index.

SPDR® Portfolio Mortgage Backed Bond ETF

State Street Global Advisors 3 of 6



Liquidity Risk: Lack of a ready market, stressed market conditions, or restrictions on resale may limit the ability of the Fund to sell
a security at an advantageous time or price or at all. Illiquid investments may trade at a discount from comparable, more liquid
investments and may be subject to wide fluctuations in market value. If the liquidity of the Fund’s holdings deteriorates, it may lead
to differences between the market price of Fund Shares and the net asset value of Fund Shares, and could result in the Fund
Shares being less liquid. Illiquidity of the Fund’s holdings may also limit the ability of the Fund to obtain cash to meet redemptions
on a timely basis. In addition, the Fund, due to limitations on investments in any illiquid investments and/or the difficulty in
purchasing and selling such investments, may be unable to achieve its desired level of exposure to a certain market or sector.

U.S. Government Securities Risk: Certain U.S. government securities are supported by the full faith and credit of the United
States; others are supported by the right of the issuer to borrow from the U.S. Treasury; others are supported by the discretionary
authority of the U.S. government to purchase the agency’s obligations; and still others are supported only by the credit of the
issuing agency, instrumentality, or enterprise. Although U.S. government-sponsored enterprises such as the Federal Home Loan
Mortgage Corporation (“Freddie Mac”) and the Federal National Mortgage Association (“Fannie Mae”) may be chartered or
sponsored by Congress, they are not funded by Congressional appropriations, and their securities are not issued by the U.S.
Treasury, are not supported by the full faith and credit of the U.S. government, and involve increased credit risks.

Valuation Risk: Some portfolio holdings, potentially a large portion of the Fund’s investment portfolio, may be valued on the basis
of factors other than market quotations. This may occur more often in times of market turmoil or reduced liquidity. There are multiple
methods that can be used to value a portfolio holding when market quotations are not readily available. The value established for
any portfolio holding at a point in time might differ from what would be produced using a different methodology or if it had been
priced using market quotations. Portfolio holdings that are valued using techniques other than market quotations, including “fair
valued” securities, may be subject to greater fluctuation in their valuations from one day to the next than if market quotations were
used. In addition, there is no assurance that the Fund could sell or close out a portfolio position for the value established for it at any
time, and it is possible that the Fund would incur a loss because a portfolio position is sold or closed out at a discount to the
valuation established by the Fund at that time.

When-Issued, TBA and Delayed Delivery Securities Risk: The Fund may purchase securities on a when-issued, to-be-
announced (“TBA”) or delayed delivery basis and may purchase securities on a forward commitment basis. The purchase price of
the securities is typically fixed at the time of the commitment, but delivery and payment can take place a month or more after the
date of the commitment. At the time of delivery of the securities, the value may be more or less than the purchase or sale price.
Purchase of securities on a when-issued, TBA, delayed delivery, or forward commitment basis may give rise to investment leverage,
and may result in increased volatility of the Fund’s net asset value. Default by, or bankruptcy of, a counterparty to a when-issued,
TBA or delayed delivery transaction would expose the Fund to possible losses because of an adverse market action, expenses or
delays in connection with the purchase or sale of the pools specified in such transaction. Financial Industry Regulatory Authority,
Inc. rules impose mandatory margin requirements for certain types of when-issued, TBA delayed delivery or forward commitment
transactions, with limited exceptions. Such transactions require mandatory collateralization which may increase the cost of such
transactions and impose added operational complexity.
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Fund Performance

The following bar chart and table provide an indication of the
risks of investing in the Fund by showing changes in the Fund’s
performance from year to year and by showing how the Fund’s
average annual returns for certain time periods compare with
the average annual returns of the Index and of a relevant broad-
based securities index. The Fund’s past performance (before
and after taxes) is not necessarily an indication of how the Fund
will perform in the future. Updated performance information is
available by calling 1-866-787-2257 or visiting our website at
https://www.ssga.com/spdrs.

Annual Total Returns (years ended 12/31)*
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Highest Quarterly Return: 2.69% (Q1, 2020)
Lowest Quarterly Return: -2.20% (Q2, 2013)

* As of 09/30/2022, the Fund’s Calendar Year-To-Date return was
-13.77%.

Average Annual Total Returns (for periods ended 12/31/21)

The after-tax returns presented in the table below are calculated using highest historical individual federal marginal income tax rates
and do not reflect the impact of state and local taxes. Your actual after-tax returns will depend on your specific tax situation and may
differ from those shown below. After-tax returns are not relevant to investors who hold Fund Shares through tax-advantaged
arrangements, such as 401(k) plans or individual retirement accounts. The returns after taxes can exceed the returns before taxes
due to an assumed tax benefit for a shareholder from realizing a capital loss on a sale of Fund Shares.

One
Year

Five
Years

Ten
Years

Return Before Taxes -1.51% 2.35% 2.05%

Return After Taxes on Distributions -2.53% 1.08% 0.87%

Return After Taxes on Distributions and Sale of Fund Shares -0.89% 1.25% 1.05%

Bloomberg U.S. MBS Index (reflects no deduction for fees, expenses or taxes) -1.04% 2.50% 2.28%

Bloomberg U.S. Aggregate Bond Index (reflects no deduction for fees, expenses or taxes) -1.54% 3.57% 2.90%

Portfolio Management

Investment Adviser

SSGA FM serves as the investment adviser to the Fund.

Portfolio Managers

The professionals primarily responsible for the day-to-day management of the Fund are Marc DiCosimo and Michael Przygoda.

Marc DiCosimo, CFA, is a Vice President of the Adviser and a Senior Portfolio Manager in the Fixed Income Beta Solutions Group.
He joined the Adviser in 2013.

Michael Przygoda, CFA, is a Vice President of the Adviser and a Portfolio Manager in the Fixed Income Beta Solutions Group. He
joined the Adviser in 2006.

Purchase and Sale Information

The Fund will issue (or redeem) Fund Shares to certain institutional investors (typically market makers or other broker-dealers) only
in large blocks of Fund Shares known as “Creation Units.” Creation Unit transactions are conducted in exchange for the deposit or
delivery of a designated portfolio of in-kind securities and/or cash. Creation Unit transactions may be conducted in exchange for
cash only, which may cause the Fund to recognize capital gains and to pay out higher annual capital gain distributions to
shareholders than if such transactions had been conducted in-kind.

Individual Fund Shares may only be purchased and sold on the NYSE Arca, Inc., other national securities exchanges, electronic
crossing networks and other alternative trading systems through your broker-dealer at market prices. Because Fund Shares trade at
market prices rather than at net asset value (“NAV”), Fund Shares may trade at a price greater than NAV (premium) or less than
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NAV (discount). When buying or selling Fund Shares in the secondary market, you may incur costs attributable to the difference
between the highest price a buyer is willing to pay to purchase Fund Shares (bid) and the lowest price a seller is willing to accept for
Fund Shares (ask) (the “bid-ask spread”). Recent information regarding the Fund’s NAV, market price, premiums and discounts, and
bid-ask spreads is available at https://www.ssga.com/spdrs.

Tax Information

The Fund’s distributions are expected to be taxed as ordinary income and/or capital gains, unless you are investing through a tax-
advantaged arrangement, such as a 401(k) plan or individual retirement account. Any withdrawals made from such tax-advantaged
arrangement may be taxable to you.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase Fund Shares through a broker-dealer or other financial intermediary (such as a bank), the Adviser or its affiliates
may pay the financial intermediary for certain activities related to the Fund, including educational training programs, conferences,
the development of technology platforms and reporting systems, or other services related to the sale or promotion of the Fund.
These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your salesperson to
recommend the Fund over another investment. Ask your salesperson or visit your financial intermediary’s website for more
information.
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