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« In the third quarter, the Fund returned  Fund positioning and outlook

7.03% at NAV, bringing its net total
return since inception to 11.15%.

Equities and commodities
(predominantly gold) drove the
Fund’s returns this quarter, while
nominal and inflation-linked bond
performance was relatively muted.

The Fund is expected to provide
returns that are more resilient over
time than a concentrated portfolio.
It does this by balancing risk across
assets with varying growth and
inflation sensitivities. In any given
quarter, its performance will reflect
the aggregate returns across major
asset classes over that period.
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The third quarter saw sustained global growth,
moderating inflation, and accommodative monetary
policies. These factors, alongside more clarity on
trade deals, led to strong performance for the Fund,
which is designed to capture the risk premium from
assets broadly, regardless of the prevailing economic
environment. Gold and growth-sensitive assets like
equities were the primary contributors to performance
this quarter.

Gold was supported by its inflation-protection value,
geopolitical uncertainty, a weaker US dollar, falling

real yields, and strong Western retail flows. Within
equities, Al and Al-adjacent build-out and adoption
continued to sharpen investors’ appetite for risk, while
easing monetary policy provides additional tailwinds for
risk assets.

Fund positioning was little changed this quarter,
consistent with its objective of maintaining a balanced
exposure to growth and inflation over time.

Though this quarter proved to be great for most asset
holders, in our view the global economy continues

to face considerable structural challenges, from the
rise of state intervention in the economy, to ongoing
deglobalization, to the energy transition, and to the
independence of central banks being put to the

test. We believe there is really only one investment
antidote for unpredictable and extreme outcomes,
and that is diversification.



Notional exposure

Asset class

Weight

Change since
(%) prior quarter

(%)
Nominal government bonds 72.6
United States 37.7
Europe 18.1
Australia 9.4
United Kingdom 7.5
Equities 43.0
United States 13.6
Eurozone 9.5
Japan 4.9
Emerging Markets 4.3
United Kingdom 4.1
Australia 3.8
China 2.9
Commodities 36.4
Broad Commodities 23.3
Gold 13.1
Inflation-linked bonds 32.6
US TIPS 32.6
B Increase No changes Decrease

Source: State Street Investment Management,

as of September 30, 2025.

= STATE STREET.

=" INVESTMENT MANAGEMENT

SPDR® Bridgewater® All Weather® ETF

Fund performance

NAV (%) Market MSCI ACWI IMI Index

value (%) (%)

QTD 7.03 6.94 7.67

YTD = = 18.25

1 year = = 16.79

3 year = = 22.49

5 year = = 13.30

10 year = = 11.63

Since inception 11.15 11.52 16.09
(March 5, 2025)

Source: State Street Investment Management, as of September 30,
2025. 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 ssga.com for most recent month-end performance.
Performance returns for periods of less than one year are not
annualized. The market price used to calculate the Market Value
return is the midpoint between the highest bid and the lowest offer on
the exchange on which the shares of the fund are listed for trading, as
of the time that the fund’s NAV is calculates. If you trade your shares
at another time, your returns may differ. 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.

Gross Expense Ratio: 0.85% Net Expense Ratio: 0.85%

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.


http://ssga.com

statestreet.com/investment-management

State Street Global Advisors (SSGA) is now State Street Investment Management. Please
check https://statestreet.com/investment-management/about-us for more information.

Bridgewater provides a daily model portfolio to SSGA Funds Management Inc.

(SSGA FM) based on their proprietary All Weather® asset allocation approach.

The model portfolio is specific to the Fund. Based on Bridgewater’s investment
recommendations, SSGA FM purchases and sells securities and/or instruments for the
Fund. SSGA FM seeks to implement Bridgewater’s investment recommendations, but
may change the Fund’s investment allocation at any time.

Important Risk Information
Investing involves risk including the risk of loss of principal.

The information provided does not constitute investment advice and it should not
be relied on as such. It should not be considered a solicitation to buy or an offer

to sell a security. It does not take into account any investor’s particular investment
objectives, strategies, tax status or investment horizon. You should consult your tax
and financial advisor.

All information is from SSGA unless otherwise noted and has been obtained from
sources believed to be reliable, but its accuracy is not guaranteed. There is no
representation or warranty as to the current accuracy, reliability or completeness of, nor
liability for, decisions based on such information and it should not be relied on as such.

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 views expressed in this material are the views of Bridgewater Associates, LP
through the period ended September 30, 2025 and are subject to change based on
market and other conditions. This document contains certain statements that may be
deemed forward-looking statements.

Please note that any such statements are not guarantees of any future performance
and actual results or developments may differ materially from those projected.

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 whole or any part of this work may not be reproduced, copied or transmitted or
any of its contents disclosed to third parties without SSGA's express written consent.

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

those securities may fall sharply. This may result in a reduction in income from debt
securities income.

The Fund is actively managed. The Adviser’s judgments about the attractiveness,
relative value, or potential appreciation of a particular sector, security, commodity or
investment strategy may prove to be incorrect, and may cause the Fund to incur losses.
There can be no assurance that the Adviser’s investment techniques and decisions will
produce the desired results.

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

The value of the debt securities may increase or decrease as a result of the following:
market fluctuations, increases in interest rates, inability of issuers to repay principal and
interest or illiquidity in the debt securities markets; the risk of low rates of return due

to reinvestment of securities during periods of falling interest rates or repayment by
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issuers with higher coupon or interest rates; and/or the risk of low income due to falling
interest rates.

Commodities and Commodity-Linked Derivatives: Commodity prices can have
significant volatility, and exposure to commodities can cause the net asset value

of Fund Shares to decline or fluctuate in a rapid and unpredictable manner. A liquid
secondary market may not exist for certain commodity investments, which may make
it difficult for the Fund to sell them at a desirable price or at the price at which it is
carrying them.

The Fund may seek exposure to commodities by, among other things, investing in a
wholly-owned subsidiary, an exempted limited company organized under the laws of
the Cayman Islands (“Subsidiary”) and managed by the Adviser. The Subsidiary is
not registered under the Investment Company Act of 1940, as amended (“1940 Act”)
and is not subject to all of the investor protections of the 1940 Act. Thus, the Fund, as
an investor in the Subsidiary, will not have all of the protections offered to investors in
registered investment companies.

Derivatives Risk: A derivative is a financial contract the value of which depends on,
or is derived from, the value of an underlying asset, interest rate, or index. Derivative
transactions typically involve leverage and may have significant volatility. It is possible
that a derivative transaction will result in a loss greater than the principal amount
invested, and the Fund may not be able to close out a derivative transaction at a
favorable time or price.

Market Risk: The Fund’s investments are subject to changes in general economic
conditions, general market fluctuations and the risks inherent in investing in 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.

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
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. Bridgewater® and All Weather® are
registered trademarks of Bridgewater® Associates, LP.

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. State Street Global
Advisors Funds Distributors, LLC is the distributor for some registered products on
behalf of the advisor. SSGA Funds Management, Inc. (“SSGA FM”) is the adviser of the
fund and has retained Bridgewater Associates, LP (“Bridgewater”) as a sub-adviser.
SSGA FD and SSGA FM are not affiliated with Bridgewater.

State Street Global Advisors, One Congress Street, Boston, MA 02114.
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.
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Not FDIC insured. No bank guarantee. May lose value.
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