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•	QEFA is a multi-factor smart beta 
strategy that may enhance core 
international exposure by targeting 
lower volatility than market-cap 
weighted exposures while providing 
more upside than single-factor 
low volatility exposures

•	QEFA seeks to track an index that 
blends low volatility, quality and value 
exposures, resulting in a low volatility 
strategy with a focus on high quality 
firms at inexpensive valuations

•	Since its inception, QEFA has 
outperformed 65% of its actively 
and passively managed peers with 
a significantly lower expense ratio2

Fund information 

Gross expense ratio 0.30%

Net expense ratio 0.30%

AUM $935.92 Million

Average bid/ask spread 0.16%

Average dollar volume $3.07 Million

Index rebalance Semi-Annually

Source: statestreet.com/im, Bloomberg Finance, L.P., as of 
09/30/2025. Average 30-day bid/ask spread and average 30-day 
notional dollar trading volume. The gross expense ratio is the fund’s 
total annual operating expenses ratio. It is gross of any fee waivers 
or expense reimbursements. It can be found in the fund’s most 
recent prospectus.

Enhance a core international exposure 
with the power of combining quality, 
value and low volatility
QEFA provides a broad exposure to developed international 
stocks, but targets a lower volatility with tilts towards high 
quality companies at a reasonable price. The combination 
of one risk–based factor aimed at reducing absolute risk 
levels (low volatility) with two return-based factors (value, 
which is cyclical, and quality, which is defensive) creates 
a balanced, diversified exposure that may enhance the 
core of a portfolio by mitigating downside risk while still 
providing upside capture, as shown in the chart below. 

QEFA
Highlights 
Q3 2025

★★★	
Morningstar Rating™ 
Overall rating of 249 
Foreign Large Blend funds 
as of 09/30/20251

SPDR® MSCI EAFE 
StrategicFactors℠ ETF

Upside and downside capture versus the 
broader market

Source: Morningstar, as of 09/30/2025. Upside and downside capture 
are measured versus the MSCI EAFE Index for the period 04/01/2014– 
09/30/2025. Past performance is not a reliable indicator of future 
performance. It is not possible to invest directly in an index. Index 
performance does not reflect charges and expenses associated with the 
fund or brokerage commissions associated with buying and selling a fund. 
Index performance is not meant to represent that of any particular fund.

http://statestreet.com/im
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Since its inception, QEFA has outperformed 65% of 
actively and passively managed foreign large blend 
peers by an average of 0.26% (annualized) with an 
expense ratio over two times lower than its peer group 
median.2 When adjusting for risk, QEFA also looks 
attractive as it ranks in the top 22% of its active and 

passive peers based on Sharpe Ratio as seen in the 
figure.3 For investors seeking to lower the volatility of 
their core international exposure, but retain some upside 
potential without the cyclicality of a sole low volatility 
factor strategy, QEFA may be worth consideration.

QEFA risk-adjusted return percentile rankings  
versus peers

3 years 
(%)

5 years 
(%)

Since 
inception (%)

QEFA vs. ETF & Mutual Fund	
Peer Group

22 16 22

QEFA vs. Active ETF & 
Mutual Fund Peer Group

49 42 25

Source: Morningstar, 07/01/2014–09/30/2025. QEFA was incepted 
on June 4, 2014. Past performance is not a reliable indicator of 
future performance. Investment return and principal value will 
fluctuate, so you may have a gain or loss when shares are sold. 
Current performance may be higher or lower than that quoted. All 
results are historical and assume the reinvestment of dividends 
and capital gains. Visit statestreet.com/im for most recent month-
end performance. The percentile shown above was prepared by 
State Street Investment Management and based on the Morningstar 
US Fund Foreign Large Blend category (including both actively and 
passively managed funds, oldest share class of multi-class funds). 
Percentiles are ranked assuming 1 as the most favorable and 100 as 
the least favorable. Rankings are based on Sharpe Ratio of the funds in 
the category. Total universe for QEFA versus ETF & Mutual Fund Peers 
is 250 funds for three years, 231 funds for five years, and 144 funds 
since QEFA’s inception. Active ETF & Mutual Fund Peers is 168 funds 
for three years, 153 funds for five years, and 111 since QEFA’s inception.

QEFA performance & risk-adjusted return versus 
peers since inception

Standard performance 

Ticker  Name YTD 
(%)

Annualized Inception 
date

Gross 
expense 
ratio (%)1 year  

(%)
3 years

(%)
5 years

(%)
10 years

(%)
Since

inception
(%)

QEFA (NAV) SPDR® MSCI EAFE StrategicFactors℠ ETF 22.78 12.48 19.60 10.33 8.10 6.16 04/06/2014 0.30

QEFA (MKT) SPDR® MSCI EAFE StrategicFactors℠ ETF 23.21 12.64 19.77 10.28 8.00 6.15 — —

Source: statestreet.com/im, as of 09/30/2025. Performance quoted represents past performance, which is no guarantee of future results. 
Investment return and principal value will fluctuate, so you may have a gain or loss when shares are sold. Current performance may be higher 
or lower than that quoted. All results are historical and assume the reinvestment of dividends and capital gains. Visit statestreet.com/im for 
most recent month-end performance. Performance returns for periods of less than one year are not annualized.

http://statestreet.com/im
http://statestreet.com/im
http://statestreet.com/im
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statestreet.com/investment-management 
State Street Global Advisors (SSGA) is now State Street Investment Management. 
Please click here for more information. 
Investment professional use only.
Information Classification: Limited Access
State Street Global Advisors, One Congress Street, Boston, MA 02214. 	
T: +1 617 786 3000.
Important Risk Information 
Investing involves risk including the risk of loss of principal.
The whole or any part of this work may not be reproduced, copied or transmitted or any 
of its contents disclosed to third parties without SSGA’s express written consent.
All information is from SSGA unless otherwise noted and has been obtained from 
sources believed to be reliable, but its accuracy is not guaranteed. There is no 
representation or warranty as to the current accuracy, reliability or completeness of, nor 
liability for, decisions based on such information and it should not be relied on as such.
© 2025 Morningstar, Inc. All rights reserved. The information contained herein; (1) is proprietary 
to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not 
warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are 
responsible for any damages or losses arising from any use of this information.
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.
Diversification does not ensure a profit or guarantee against loss.
A “value” style of investing 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.
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.
A “quality” style of investing emphasizes companies with high returns, stable earnings, 
and low financial leverage. This style of investing is subject to the risk that the past 
performance of these companies does not continue or that the returns on “quality” equity 
securities are less than returns on other styles of investing or the overall stock market.
Equity securities may fluctuate in value and can decline significantly in response to the 
activities of individual companies and general market and economic conditions.
Passively managed funds invest by sampling the index, holding a range of 
securities that, in the aggregate, approximates the full Index in terms of key risk factors 

and other characteristics. This may cause the fund to experience tracking errors relative 
to performance of the index.
Foreign investments involve greater risks than U.S. investments, including political and 
economic risks and the risk of currency fluctuations, all of which may be magnified in 
emerging markets.
While the shares of ETFs are tradable on secondary markets, they may not readily trade in 
all market conditions and may trade at significant discounts in periods of market stress.
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.
The S&P 500® Index is a product of S&P Dow Jones Indices LLC or its affiliates 
(“S&P DJI”) and have been licensed for use by State Street Global Advisors. S&P®, 
SPDR®, S&P 500®, US 500 and the 500 are trademarks of Standard & Poor’s Financial 
Services LLC (“S&P”); Dow Jones® is a registered trademark of Dow Jones Trademark 
Holdings LLC (“Dow Jones”) and has been licensed for use by S&P Dow Jones Indices; 
and these trademarks have been licensed for use by S&P DJI and sublicensed for certain 
purposes by State Street Global Advisors. The fund is not sponsored, endorsed, sold 
or promoted by S&P DJI, Dow Jones, S&P, their respective affiliates, and none of such 
parties make any representation regarding the advisability of investing in such product(s) 
nor do they have any liability for any errors, omissions, or interruptions of these indices. 
The trademarks and service marks referenced herein are the property of their 
respective owners. Third party data providers make no warranties or representations of 
any kind relating to the accuracy, completeness or timeliness of the data and have no 
liability for damages of any kind relating to the use of such data. 
The funds or securities referred to herein are not sponsored, endorsed, or promoted by 
MSCI, and MSCI bears no liability with respect to any such funds or securities or any 
index on which such funds or securities are based. The Prospectus contains a more 
detailed description of the limited relationship MSCI has with SSGA Funds Management, 
Inc and any related funds.
Distributor State Street Global Advisors Funds Distributors, LLC, member FINRA, 
SIPC, an indirect wholly owned subsidiary of State Street Corporation. References to 
State Street may include State Street Corporation and its affiliates. Certain State Street 
affiliates provide services and receive fees from the SPDR ETFs.

Before investing, consider the funds’ investment objectives, 
risks, charges and expenses. To obtain a prospectus or summary 
prospectus which contains this and other information, call 1-866-
787-2257 or visit ssga.com. Read it carefully.
© 2025 State Street Corporation. All Rights Reserved. 	
ID3363350-2792322.27.1.AM.INST 1025 Exp. Date: 01/31/2026
Not FDIC insured. No bank guarantee. May lose value.

1 	 For each fund, Morningstar calculates a Morningstar RatingTM 
metric each month by subtracting the return on a 90-day U.S. 
Treasury bill from the fund’s load-adjusted return for the same 
period, and then adjusting this excess return for risk. The top 10% 
of funds in each category receive 5 stars, the next 22.5% receive 4 
stars, the next 35% receive 3 stars, the next 22.5% receive 2 stars, 
and the bottom 10% receive 1 star. Although gathered from reliable 
sources, data completeness and accuracy cannot be guaranteed 
by Morningstar. Past performance is not a reliable indicator of 
future performance. QEFA was rated against 249 US Foreign Large 
Blend funds and received 3 stars for the overall rating.

2 	 Source: Morningstar, 07/01/2014–09/30/2025. The percentile 
was prepared by State Street Investment Management and 
based on the Morningstar US Fund Foreign Large Blend category 

(including both actively and passively managed funds, oldest 
share class of multi-class funds). Rankings are based on 
annualized return of the funds in the category following the first 
full calendar month after QEFA’s inception. Total universe was 
144 funds. Median net expense ratio for the universe is 0.79. 
QEFA’s expense ratio is 0.30.

3 	 Source: Morningstar, 07/01/2014–09/30/2025. The percentile 
was prepared by State Street Investment Management and 
based on the Morningstar US Fund Foreign Large Blend category 
(includes both actively and passively managed funds, oldest 
share class of multi-class funds). Rankings are based on Sharpe 
Ratio of the funds in the category following the first full calendar 
month after QEFA’s inception. Total universe was 144 funds. 
Median Sharpe Ratio for the universe is 0.32. QEFA’s Sharpe 
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https://www.finra.org/
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