State Street’ Multi-Asset

Real Return ETF

e RLY is an actively managed ETF
managed by State Street Investment
Management’s Investment Solutions
Group (ISG) team that seeks to
achieve real return from both capital
appreciation and current income
through allocations to real assets

e The fund seeks to provide exposure
to domestic and international
inflation protected securities, real
estate securities, commodities,
infrastructure companies, and
companies in natural resources and/
or commodity businesses which
may include agriculture, energy, and
metals and mining companies as well
as industrial, and utility companies

o A diversified real asset approach that
may help enhance portfolio resilience
by broadening sources of return
and reducing dependence on assets
whose real purchasing power may
be more vulnerable during periods of
rising prices
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Highlights
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Fund information

AUM $1,162.76 Million

Gross Expense Ratio 0.50%

Average Bid Ask Spread 0.13%

Average Dollar Volume $7.95 Million

Strategy Type Active

Source: Bloomberg Finance L.P., as of June 30, 2026. 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.

A multi-asset real return ETF

Real Assets can offer meaningful diversification to a
portfolio in today’s market through low correlations to
stocks and bonds as well as a potential preservation of
purchasing power over time. RLY is designed to serve
as a complement to existing core equity and fixed
income allocations, which can often dominate portfolios'
but offer limited protection against inflation (Figure 1).
By allocating across multiple inflation sensitive asset
classes, RLY reduces concentration risk through relying
on a single inflation-sensitive allocation.

The implementation of RLY is guided by State

Street’s Investment Solutions Group (ISG) which
employs a risk-aware framework that combines

a dynamic quantitative process with qualitative
fundamental insights. This approach guides allocation
decisions across inflation-sensitive assets, allowing
exposures to adjust as market conditions, valuations,
and fundamentals evolve.



Figure 1: Correlations of sub-components to inflation
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Source: Data as of December 31, 2025 based on quarterly return data
from June 1997 through December 2025.MSCI ACWI Infrastructure

NR Index was used from March 31, 1999 through December 31,

2001 until the S&P Global Infrastructure Index inception. No data for
Infrastructure prior to this time. S&P North American Natural Resources
was used from Jun 31, 1997 through December 31, 2002 until the

S&P Global Natural Resources Index inception. Data Sources: State
Street Investment Management Performance, State Street Investment
Management Relational Index Tracking System (RITS) and Factset.
Index returns are unmanaged and do not reflect the deduction of any
fees or expenses. Index returns reflect all items of income, gain and
loss and the reinvestment of dividends and other income as applicable.
CPI represents changes in prices of all goods and services purchased
for consumption by urban households. User fees (such as water and
sewer service) and sales and excise taxes paid by the consumer are
also included.

Over the trailing-five years, RLY has delivered an
annualized return of 9.69%.2 During that same window,
RLY outperformed the Bloomberg Inflation linked

bond index, the Dow Jones US Select REIT Index, and
the Bloomberg Commodities Index, and S&P Global
Natural Resources Index.® Across that period the only
subcomponent that outperformed the fund was the
S&P Global Infrastructure Index.*
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Figure 2: Yearly performance for RLY since 2021
relative to key asset classes
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Source: Morningstar, Bloomberg Finance L.P., for the period:
12/31/2020-06/30/2026. The performance data quoted represents
past performance. Past performance does not guarantee future
results. Short-Term Bonds = Bloomberg US Aggregate 1-3 Year Index;
Core Bonds = Bloomberg US Aggregate Bond Index; US Equities

= S&P 500 Index; Gold = LBMA Gold Price Index; US Dollar = DXY
Index. Index returns are unmanaged and do not reflect the deduction
of any fees or expenses. Index returns reflect all items of income,
gain and loss and the reinvestment of dividends and other income.

All the index performance results referred to are provided exclusively
for comparison purposes only. It should not be assumed that they
represent the performance of any particular investment. Performance
returns for periods of less than one year are not annualized.

Comparing the calendar year results of RLY against
major broad asset classes (Figure 2), RLY has posted
positive returns every year since 2021—including
year-to-date in 2026. This makes RLY just one of the
3% of all US listed ETFs and mutual funds that have
posted positive gains in each of the last five calendar
years and year-to-date.® A resilient performance trend
where major asset were whipsawed by shifting growth
and inflation dynamics, and oscillated between positive
and negative returns; illustrating the potential benefits
of inflation diversification and resilience amid a rapidly
evolving market.



Standard performance

Ticker Name YTD Annualized Gross Inception
(%) : Expense Date
1Year | 3 Years 5Years | 10 Years Since | Ratio (%)
(%) (%) (%) (%) Inception
(%)
RLY (NAV) | State Street® Multi- Asset Real 10.80 | 22.39 12.55 9.70 7.74 4.46 0.50 April 25,
Return ETF 2012
RLY (MKT) | State Street® Multi- Asset Real 10.83 | 22.50 12.55 9.71 7.75 4.47 — —
Return ETF
Primary Bloomberg U.S. Government 1.14 3.38 3.85 0.82 2.54 2.05 — =
Benchmark | Inflation-Linked Bond Index
Secondary | DBIQ Optimum Yield Diversified 17.24 | 22.56 6.19 6.83 5.89 0.12 — —
Benchmark | Commodity Index Excess Return

Source: State Street Investment Management, as of June 30, 2026. The performance data quoted represents past performance. Past

performance does not guarantee 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 is shown net of fees.
Performance returns for periods of less than one year are not annualized. 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.

1 Morningstar as of June 30, 2026 equity and fixed income
accounted for 94% of all US listed ETF and Mutual Fund assets
under management.

2 Bloomberg Finance L.P., as of June 30, 2026. The performance
data quoted represents past performance. Past performance

does not guarantee future results.

3 Bloomberg Finance L.P., as of June 30, 2026 for the period
06/30/2021 through 06/30/2026. The Bloomberg Inflation -
Linked 5-15 Years Index had an annualized 5 -year return of
1.29%, the Dow Jones US Select REIT Index had a 5-year
annualized return of 5.70%, the Bloomberg Commodities Total
Return Index had an annualized 5-year return of 9.37%, and

the S&P Global Natural Resrouces Net Total Return Index had an

annualized 5-year return of 11.92%. The performance data

quoted represents past performance. Past performance does

not guarantee future results.
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Bloomberg Finance L.P., as of June 30, 2026. The S&P Global
Infrastructure Index had a 5-year annualized return of 11.92%.
The performance data quoted represents past performance.
Past performance does not guarantee future results.

Morningstar of June 30, 2026. Based on US listed ETFs
and Mutual Funds (oldest share class) inception on or after
01/01/2021. The performance data quoted represents
past performance. Past performance does not guarantee

future results.

State Street® Multi-Asset Real Return ETF


http://statestreet.com/im

statestreet.com/investment-management

Information Classification: General

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

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

Actively managed ETFs do not seek to replicate the performance of a specified index.
Because the SPDR SSGA Active Asset Allocation ETFs are actively managed, they

are therefore subject to the risk that the investments selected by SSGA may cause

the ETFs to underperform relative to their benchmarks or other funds with similar
investment objectives.

Commodities investing entail significant risk as commodity prices can be extremely
volatile due to wide range of factors.

Foreign (non-U.S.) Securities may be subject to greater political, economic,
environmental, credit and information risks. Foreign securities may be subject to higher
volatility than U.S. securities, due to varying degrees of regulation and limited liquidity.
These risks are magnified in emerging markets.

Bonds generally present less short-term risk and volatility than stocks, but contain
interest rate risk (as interest rates rise, bond prices usually fall); issuer default risk;
issuer credit risk; liquidity risk; and inflation risk. These effects are usually pronounced
for longer-term securities. Any fixed income security sold or redeemed prior to maturity
may be subject to a substantial gain or loss.

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.

Intellectual property information: 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
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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.

“Bloomberg®” and Bloomberg U.S. Government Inflation-Linked Bond Index are service
marks of Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services
Limited (“BISL”), the administrator of the index (collectively, “Bloomberg”) and have
been licensed for use for certain purposes by State Street Global Advisors. Bloomberg
is not affiliated with State Street Global Advisors, and Bloomberg does not approve,
endorse, review, or recommend State Street® Multi-Asset Real Return ETF. Bloomberg
does not guarantee the timeliness, accurateness, or completeness of any data or
information relating to State Street® Multi-Asset Real Return ETF.

© 2026 Morningstar, Inc. Al 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. Past performance is no guarantee of future results.
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 in a fund, consider its investment objectives,
risks, charges, and expenses. A prospectus (and/or summary
prospectus) containing this and other information is available at
statestreet.com/im or by calling 1-866-787-2257. Read it carefully.

© 2026 State Street Corporation. All Rights Reserved.
ID4587600-8891068.2.1.AM.RTL 0726 Exp. Date:10/31/2026

Not FDIC insured. No bank guarantee. May lose value.
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