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¢ During the first quarter of 2024, the Fund finished up in absolute returns,

and returned 8.86% at NAV.

o Equity sector selection was positive with targeted overweights to
Information Technology and Financials aiding performance. Additionally,
the underweight to REITs was beneficial. But the significant negative
tracking of the Communication Services and Information Technology
ETFs due to their holdings having smaller weights relative to certain top-
performing stocks in the S&P 500 sectors given RIC diversification rules
was a headwind that drove underperformance.

¢ The Fund finished the quarter with overweights to Communication
Services, Information Technology, and Industrials.

Fund Positioning
and Outlook

Our outlook for US equities remains constructive with strong risk appetite and positive forecasts.
US equities are supported by a host of macroeconomic, sentiment, and quality drivers. The
Communication Services and Information Technology sector exhibit strong price momentum, robust
sales and earnings expectations, and healthy balance sheets. Improvements in both price momentum
and sentiment indicators pushed Industrials up in our rankings and buoyed our positive outlook.

Portfolio Allocation

Sector Weight (%) | Change Since Prior Quarter (%)
The Technology Select Sector SPDR Fund (XLK) 33.80 -2.45
The Communication Services Select Sector SPDR Fund (XLC) 18.35 6.91
The Financial Select Sector SPDR Fund (XLF) 11.34 -0.283
The Consumer Discretionary Select Sector SPDR Fund (XLY) 10.79 -0.82
The Industrial Select Sector SPDR Fund (XLI) 10.37 0.90
The Health Care Select Sector SPDR Fund (XLV) 10.37 6.78
The Energy Select Sector SPDR Fund (XLE) 3.06 -1.37
The Consumer Staples Select Sector SPDR Fund (XLP) 1.83 -9.62
The Materials Select Sector SPDR Fund (XLB) 0.00 0.00
The Utilities Select Sector SPDR Fund (XLU) 0.00 0.00
The Real Estate Select Sector SPDR Fund (XLRE) 0.00 0.00
Cash 0.10 -0.10

I Increase No Changes Decrease

Source: State Street Global Advisors Investment Solutions Group, as of March 31,2024. Portfolio allocations are as of the date indicated,
are subjected to change and should be relied upon as current thereafter. This information should not be considered a recommendation
to invest in particular sector or to buy or sell any security shown. The benchmarks weights indicated reflect the weight of custom
benchmark. The "Custom Benchmark" is created by State Street Global Advisors and maybe different for different accounts.
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Fund Performance

NAV (%) Market Value (%) S&P 500 Index (%)
QTD 8.86 8.90 10.56
YTD 8.86 8.90 10.56
1 Year 25.26 25.26 29.88
3 Year 9.02 9.04 11.49
5 Year - — 15.056
10 Year — — 12.96
Since Inception (April 02,2019) 12.62 12.62 14.80

Source: State Street Global Advisors, as of March 31,2024. 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 of an index is not illustrative of any
particular investment. All results are historical and assume the reinvestment of dividends and capital gains. It is not possible
to invest directly in an index. Performance returns for periods of less than one year are not annualized. Performance is shown
net of fees. 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. 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 calculated. If you trade your shares at another time, your return may differ.

Gross Expense Ratio: 0.70% Net Expense Ratio: 0.70%. 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.
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Important Risk 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.

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
SSGAS express written consent.

The views expressed in this material are the
views of the Investment Solutions Group through
the period ended March 31,2024 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.

This communication is not intended to be an
investment recommendation or investment
advice and should not be relied upon as such.
Investing involves risk including the risk of loss
of principal.

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.

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 State
Street Global Advisors may cause the ETFs to
underperform relative to their benchmarks or
other funds with similar investment objectives.
Equity securities may fluctuate in value and can
decline significantly in response to the activities
of individual companies and general market and
economic conditions.

Asset allocation is a method of diversification
which positions assets among major investment
categories. Asset allocation may be used in an
effort to manage risk and enhance returns. It
does not, however, guarantee a profit or protect
against loss.

Allinformation 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.

Because of their narrow focus, sector investing
tends to be more volatile than investments that
diversify across many sectors and companies.
Financial Services Sector concentration are
subject to government regulation, deterioration
of credit markets, losses resulting from financial
difficulties of borrowers and losses resulting
from investment activities.

The major risks associated with investing in the
natural resources sector, including large price
volatility due to non-diversification and
concentration in natural resources companies.
Companies with large market capitalizations go
in and out of favor based on market and
economic conditions. Larger companies tend to
be less volatile than companies with smaller
market capitalizations. In exchange for this

potentially lower risk, the value of the security
may not rise as much as companies with
smaller market capitalizations.

SSGA uses quantitative models in an effort to
enhance returns and manage risk. While SSGA
expects these models to perform as expected,
deviation between the forecasts and the actual
events can result in either no advantage or in
results opposite to those desired by SSGA. In
particular, these models may draw from unique
historical data that may not predict future trades
or market performance adequately. There can be
no assurance that the models will behave as
expected in all market conditions. In addition,
computer programming used to create
quantitative models, or the data on which such
models operate, might contain one or more errors.
Such errors might never be detected, or might be
detected only after the Portfolio has sustained a
loss (or reduced performance) related to such
errors. Availability of third-party models could be
reduced or eliminated in the future.

The value style of investing that 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.
Weights are as of the date indicated, are subject
to change, and should not be relied upon as
current thereafter.

Intellectual property information: 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.

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 DJl 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,
orinterruptions of these indices.

Distributor: State Street Global Advisors
Funds Distributors, LLC member FINRASIPC, 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.

© 2024 State Street Corporation.
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No Bank Guarantee
May Lose Value
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