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The State Street Authorised Contractual Scheme

State Street Authorised Contractual Scheme (the "Scheme") is an authorised contractual scheme in co-ownership form
authorised by the Financial ConductAuthority (the "FCA") with effect from 5 February 2016. The Scheme is managed by State
Street Unit Trust Management Limited (the "ACS Manager"). The Scheme is a UCITS scheme. The Unitholders are not liable
for the debts of the sub-fund or sub-funds in which they are invested. Unitholders are not liable to make any further payment
to a sub-fund after they have paid the purchase price of their Units. They are, however, liable for any tax arising in respect of
their proportionate share of the income and gains in the sub-fund or sub-funds in which they have invested.

As a consequence of being constituted as an authorised co-ownership scheme, the sub-funds may be treated as tax
transparent for the purposes of income and/or gains by relevant taxing jurisdictions where Unitholders are subject to taxation
and therefore, in most cases, also treated as tax transparent by the jurisdictions from which any underlying income or gains
arising to the sub-fund are derived. Such tax transparency cannot, however, be guaranteed.

The ACS has 2 sub-funds, the State Street ACS North America Index Equity Fund launched on 9 March 2016 and liquidated
on 7 October 2020 and is in the process of being wound up, and the State Street ACS Multi-Factor Global ESG Index Equity
Fund launched on 11 December 2018.

Crossholdings

There were no shares in any sub-fund held by any other sub-fund of the Scheme.
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In accordance with the requirements of the Collective Investment Schemes sourcebook of the Financial Conduct Authority’s
handbook of rules and guidance we hereby certify the report on behalf of the Directors of State Street Unit Trust Management
Limited.

R. Bridger – Director, State Street Unit Trust Management Limited

V. Parry – Director, State Street Unit Trust Management Limited

25 February 2025
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Accounting policies

The financial statements have been prepared under the historical cost convention by the revaluation of the investments, and
in accordance with the United Kingdom Generally Accepted Accounting Practice ("UK GAAP") which comprises the UK
Financial Reporting Standard 102 ("FRS 102") and the Statement of Recommended Practice ("SORP") for Authorised Funds
issued by the Investment Management Association in May 2014.

The financial statements have been prepared on a going concern basis with the exception of the State Street ACS North
America Index Equity Fund.

The accounting policies applied are consistent with those of the annual financial statements for the year ended 30th June
2024 and are described in those financial statements.
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State Street ACS Multi-Factor Global ESG Index Equity Fund

ACS Manager’s Report

For the the six month period ended 31st December 2024

Investment Objective and Policy

The investment objective of the State StreetACS Multi-Factor Global ESG Index Equity Fund (the “Fund”) is to track as closely 
as possible, the performance of the MSCI World Select 5-Factor ESG Low Carbon Target Index (the “Index”), which includes 
large and midcap stocks in all developed markets defined by MSCI. The Fund seeks to minimize, as far as possible, the 
tracking difference between the Fund’s performance and that of the Index. The benchmark Index is part of the MSCI range 
of equity indices which are designed to represent the performance of a strategy that seeks to systematically integrate 
environmental, social and governance (“ESG”) norms and carbon exposure management in factor investing, by seeking 
higher exposure to a combination of five style factors along with improvement in the ESG profile and reduction in carbon 
exposure of the Index. The Fund tracks the Index which targets a 20% improvement in ESG rating and a 50% reduction in 
Carbon emissions.

Performance

For the 6-month period ended December 31, 2024 (the “Reporting Period"), the Fund returned 4.22% on a net basis (in GBP), 
compared to the index return of 4.10%. The tracking difference of the Fund compared to the index was 0.12%, which was 
within tracking limits. The size of the Fund’s ex-post tracking error (one-year) on 31 December 2024 was 0.22%, which was 
within the targeted tolerance.

Market Review

The global economy showed signs of resilience early in the Reporting Period, with growth in the services sector offsetting 
weakness in manufacturing. That said, there was a notable divergence among the main economies: United States, Japan, 
and United Kingdom all experienced growth, while Eurozone and Canada showed signs of economic weakness. Ongoing 
geopolitical issues, particularly in Eastern Europe and Middle-East Asia, continued to weigh on the economic outlook, 
impacting trade and investment flows in the first half of the Reporting Period. This trend, somewhat continued towards the 
second half of the period, with the United States (US) outperforming other economies.

In late July, and early August, equities witnessed heightened volatilities driven my multiple macro-economic events ranging 
from an unexpected hawkish move by the Bank of Japan, to weak US labour data in early August, re-igniting recessionary 
fears. The VIX Index, measuring market volatility, touched its highest levels since March 2020 (over 65 in August 2024). 
Notwithstanding this, global equities continued their upward momentum in the first half of the Reporting Period. With more 
favourable economic indicators coming out by September, market sentiment turned positive, driven further by an optimism 
that the US inflation would be controlled without a recession. This also allowed the Federal Reserve to cut rates in their 
September meeting, for the first time since March 2020. This impacted the dollar strength, and led to a complete reversal in 
sector, region, and factor leadership compared to the first half of the calendar year 2024. In the following month, the markets 
were down as the uncertainty of US elections and rising political tensions in the Middle East weighed on investor sentiment. 
That said, post president Donald Trump’s victory in the US presidential elections, global markets witnessed a strong rally led 
by the US. However, the sentiment was short-lived, with a sharp reversal in December, as the US Federal Reserve tempered 
expectations for further rate cuts, citing slower-than-expected progress on inflation.

From a sector perspective, Consumer Discretionary, Financials and Communication Services sectors outperformed the 
broader market significantly. Meanwhile, Health Care, Materials and Energy sectors were the largest detractors.

Regionally, Israel, Singapore and Hong Kong were the best performing markets during the Reporting Period. Canada and 
United States also outperformed the broader market.

From a factor perspective, all the five factors – Value, Quality, Momentum, Size and Low Volatility underperformed the broader 
market.

Index Activity

Index is subject to semi-annual reviews in May and November which provides for a comprehensive update of the equity 
universe whilst the quarterly reviews within the Reporting Period were conducted in August and November which is viewed 
as a more limited update adding only sizable companies to the equity universe and removing illiquid securities. Over 
the Reporting Period, there were two reviews. In the August 2024 review, there were 27 inclusions and 96 exclusions. In 
the November 2024 review, there were 16 inclusions and 14 exclusions.
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Sensitivity Analysis

Derivatives are used in the Fund for efficient portfolio management purposes. The Fund invests in index futures to manage
client inflows and outflows and to hedge accrued income. At all times, the futures exposure is covered entirely by cash or cash
equivalents.

As at December 31, 2024, the fund held 0.51% in futures.

Risk and Reward Profile

Risk Disclaimer

The risk category above is not a measure of capital loss or gains but of how significant the rises and falls in the Fund’s return
have been historically.

For example a fund whose return has experienced significant rises and falls will be in a higher risk category, whereas a fund
whose return has experienced less significant rises and falls will be in a lower risk category.

The lowest category (i.e. category 1) does not mean that a fund is a risk free investment.

As the Fund’s risk category has been calculated using historical data, it may not be a reliable indication of the Fund’s future
risk profile.

The Fund’s risk category shown is not guaranteed and may change in the future.

Why is this Fund in this category?

The Fund is in risk category 6 as its return has experienced very high rises and falls historically.

The following are material risks relevant to the Fund which are not adequately captured by the risk category.

Derivatives Risk: The Fund’s use of derivative instruments involves risks different from, and possibly greater than, the risks
associated with investing directly in securities. Derivatives may be used to reduce risk to the Fund but this may not be effective
and the Fund may still suffer a loss.

ESG Risk: If the Fund invests in companies taking into account environmental, social and corporate governance (ESG)
criteria then the performance of the Fund may trail the returns of a portfolio of securities that includes companies that are not
excluded as a result of such ESG criteria. Investing only in a portfolio of securities that are not excluded as a result of such
ESG criteria may affect the Fund's exposure to certain types of investments and may adversely impact the Fund's
performance.

Index Tracking Risk: The Fund’s performance may not exactly track the Benchmark Index. This can result from factors which
include, but are not limited to, transaction costs, differences in the weights held in individual securities to that of the
Benchmark Index, subscriptions and redemptions, small amounts of cash not being invested in securities, the Funds being
unable to trade in one or more markets, and efficient portfolio management techniques.

Currency Hedging Risk: There can be no assurance that the Fund's hedging transactions will be effective. By seeking to
reduce or eliminate losses caused by exchange rate fluctuations, hedging may also reduce or eliminate gains.

State Street Authorised Contractual Scheme
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Tax Status of the Fund Risk: Non-UK tax authorities may not recognise the Fund as being tax transparent, resulting in
adverse tax consequences for the investor. The Fund could be liable to taxation on its profits, unable to claim in full any tax
relief and/or a Unitholder may be called upon to indemnify the Fund if such Unitholder is not, or ceases to be, an Eligible
Investor.

Derivatives Usage

Derivatives are used in the Fund for efficient portfolio management purposes. The Fund invests in index futures to manage
client inflows and outflows and to hedge accrued income. At all times the futures exposure is covered entirely by cash or cash
equivalents.

As at 31st December 2024, the Fund had a total notional exposure to futures of £1,744,704 (30.06.2024: £1,185,511).

Forward foreign exchange contracts are used to fully or partially hedge the exposure between the Base Currency of the Fund
and the currencies which certain index components are denominated in and/or to hedge the exposure between the Base
currency of the Fund and the base currency of the class.

As at 31st December 2024, the Fund had a total notional exposure to forward foreign exchange contracts of £274,369,250
(30.06.2024: £248,012,546).

Tracking Error

The Tracking Error measures the standard deviation of the relative returns. It is the annualised standard deviation of the
returns of a fund minus those of its benchmark (relative returns) and not the standard deviation of each fund’s unique returns.
The lower the tracking error of a fund, the more the fund resembles its benchmark or the market regarding risk and return
characteristics.

The size of the Fund’s tracking error for the twelve months ended 31 December 2024 was 0.22% which was within the
targeted tolerance.

Distribution

The Fund currently offers only accumulation units whereby income will become part of the capital property of the Fund and
will be reflected in the price of each unit.

State Street Authorised Contractual Scheme
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Holdings
Market Value

£'000
% of Total

Net Assets

Australia — 3.21% (30.06.2024 — 3.53%)

Aristocrat Leisure 37,236 1,254 0.37

Brambles 140,981 1,340 0.39

Cochlear 4,224 605 0.18

Coles 87,575 815 0.24

GPT* 186,951 398 0.12

Insurance Australia 157,064 648 0.19

Medibank Pvt 177,524 332 0.10

Northern Star Resources 6,862 52 0.01

Orica 21,904 179 0.05

Pro Medicus 5,643 698 0.20

QBE Insurance 95,026 896 0.26

REA 3,407 390 0.11

Rio Tinto 15,633 905 0.27

Stockland* 153,878 365 0.11

Suncorp 126,008 1,184 0.35

Telstra 306,855 607 0.18

Vicinity* 249,424 258 0.08

10,926 3.21

Belgium — 0.75% (30.06.2024 — 0.67%)

Ageas 10,299 398 0.12

KBC 14,235 877 0.26

UCB 7,997 1,271 0.37

2,546 0.75

Canada — 1.47% (30.06.2024 — 1.83%)

Constellation Software Warrant 2,700 - 0.00

Empire 12,800 311 0.09

iA Financial 6,500 480 0.14

Kinross Gold 121,000 894 0.26

State Street Authorised Contractual Scheme

Report and Financial Statements (unaudited)

State Street ACS Multi-Factor Global ESG Index Equity Fund

Portfolio Statement
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Holdings
Market Value

£'000
% of Total

Net Assets

Canada — 1.47% (30.06.2024 — 1.83%) (continued)

Manulife Financial 117,100 2,868 0.85

Stantec 7,200 448 0.13

5,001 1.47

Denmark — 1.78% (30.06.2024 — 3.04%)

AP Moller - Maersk 'B' Shares 94 124 0.04

Novo Nordisk 72,703 5,000 1.47

Pandora 4,451 651 0.19

Rockwool 953 269 0.08

6,044 1.78

Finland — 0.25% (30.06.2024 — 0.23%)

Elisa 4,566 158 0.04

Nokia 201,535 710 0.21

868 0.25

France — 3.85% (30.06.2024 — 4.14%)

AXA 105,507 2,990 0.88

BNP Paribas 34,567 1,692 0.50

Bouygues 13,525 319 0.09

Carrefour 37,128 419 0.12

Cie Generale des Etablissements Michelin 66,713 1,754 0.52

Eiffage 4,522 317 0.09

Gecina* 4,462 334 0.10

Ipsen 2,431 222 0.07

Klepierre* 21,055 484 0.14

Orange 184,685 1,468 0.43

Publicis 14,754 1,249 0.37

Sanofi 2,587 200 0.06

Societe Generale 72,754 1,629 0.48

13,077 3.85

State Street Authorised Contractual Scheme

Report and Financial Statements (unaudited)
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Holdings
Market Value

£'000
% of Total

Net Assets

Germany — 1.67% (30.06.2024 — 1.28%)

Deutsche Bank 25,617 353 0.10

Fresenius 12,515 346 0.10

Henkel Preference Shares 16,911 1,179 0.35

Muenchener Rueckversicherungs-Gesellschaft in Muenchen 8,741 3,519 1.04

Talanx 4,161 281 0.08

5,678 1.67

Hong Kong — 0.47% (30.06.2024 — 0.15%)

Sino Land 238,000 192 0.06

Sun Hung Kai Properties 143,500 1,100 0.32

Swire Pacific 'A' Shares 42,500 308 0.09

1,600 0.47

Ireland — 2.73% (30.06.2024 — 1.97%)

AIB 101,283 445 0.13

Allegion 5,700 595 0.18

CRH 28,700 2,120 0.62

Trane Technologies 20,700 6,108 1.80

9,268 2.73

Israel — 0.00% (30.06.2024 — 0.00%)

Isracard** 1 0 0.00

0 0.00

Italy — 1.94% (30.06.2024 — 1.60%)

Banco BPM 93,172 601 0.18

BPER Banca 97,339 493 0.15

Generali 64,503 1,454 0.43

UniCredit 114,599 3,650 1.07

Unipol Gruppo 38,323 381 0.11

6,579 1.94

State Street Authorised Contractual Scheme
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Holdings
Market Value

£'000
% of Total

Net Assets

Japan — 6.12% (30.06.2024 — 6.68%)

Asics 67,300 1,063 0.31

Bridgestone 42,500 1,153 0.34

Brother Industries 23,600 323 0.10

Concordia Financial 107,100 474 0.14

Daito Trust Construction 4,000 356 0.11

Hitachi 35,600 712 0.21

KDDI 151,000 3,867 1.14

Konami 9,900 744 0.22

McDonald's 5,600 176 0.05

NEC 24,600 1,714 0.50

Nitto Denko 54,500 742 0.22

ORIX 42,800 741 0.22

Otsuka Holdings 26,700 1,165 0.34

Panasonic 106,000 884 0.26

Ricoh 51,500 474 0.14

SCSK 10,100 171 0.05

Secom 26,300 715 0.21

Seiko Epson 18,600 272 0.08

Sekisui Chemical 24,800 342 0.10

Shionogi 50,500 569 0.17

SoftBank 2,149,800 2,171 0.64

Sompo 57,600 1,204 0.35

Tokio Marine 500 15 0.00

TOPPAN 23,200 495 0.15

Yokogawa Electric 14,700 253 0.07

20,795 6.12

Netherlands — 2.72% (30.06.2024 — 3.53%)

ABN AMRO Bank 47,201 581 0.17

AerCap 19,400 1,483 0.44

ASR Nederland 10,217 386 0.11

Koninklijke Ahold Delhaize 92,424 2,406 0.71

Koninklijke KPN 384,858 1,115 0.33

NN 26,658 927 0.27

State Street Authorised Contractual Scheme
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Holdings
Market Value

£'000
% of Total

Net Assets

Netherlands — 2.72% (30.06.2024 — 3.53%) (continued)

Randstad 7,115 240 0.07

Wolters Kluwer 15,880 2,101 0.62

9,239 2.72

New Zealand — 0.00% (30.06.2024 — 0.07%)

Norway — 0.26% (30.06.2024 — 0.22%)

Orkla 68,129 471 0.14

Telenor 47,785 426 0.12

897 0.26

Singapore — 0.11% (30.06.2024 — 0.21%)

Keppel 93,900 375 0.11

375 0.11

Spain — 1.91% (30.06.2024 — 2.08%)

Banco Bilbao Vizcaya Argentaria 119,384 925 0.27

Banco de Sabadell 534,595 822 0.24

Industria de Diseno Textil 82,660 3,390 1.00

Redeia 26,159 356 0.11

Telefonica 308,723 1,000 0.29

6,493 1.91

Sweden — 0.51% (30.06.2024 — 0.49%)

Boliden 17,631 395 0.11

Svenska Cellulosa 39,055 396 0.12

Tele2 54,656 430 0.13

Telia 229,677 507 0.15

1,728 0.51

State Street Authorised Contractual Scheme
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Holdings
Market Value

£'000
% of Total

Net Assets

Switzerland — 1.15% (30.06.2024 — 1.45%)

Alcon 22,243 1,507 0.44

Logitech International 15,188 1,004 0.30

Swisscom 2,627 1,167 0.34

Temenos 4,118 232 0.07

3,910 1.15

United Kingdom — 3.61% (30.06.2024 — 3.60%)

3i 96,902 3,454 1.02

Auto Trader 58,978 466 0.14

Barratt Redrow 62,822 276 0.08

Berkeley 6,617 258 0.08

BT 479,997 691 0.20

Coca-Cola Europacific Partners 13,500 828 0.24

Intertek 10,403 489 0.15

J Sainsbury 172,324 471 0.14

Kingfisher 182,427 454 0.13

Marks & Spencer 201,998 759 0.22

Mondi 45,604 543 0.16

Pearson 61,262 785 0.23

Pentair 10,600 852 0.25

Standard Chartered 14,848 147 0.04

Taylor Wimpey 227,706 278 0.08

Vodafone 2,218,603 1,515 0.45

12,266 3.61

United States — 65.66% (30.06.2024 — 63.76%)

3M 31,000 3,196 0.94

Adobe 17,300 6,142 1.81

Akamai Technologies 9,800 748 0.22

Alphabet 'A' Shares 25,100 3,794 1.12

Amazon.com 17,700 3,100 0.91

Apple 55,600 11,116 3.27

Applied Materials 40,800 5,298 1.56
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Holdings
Market Value

£'000
% of Total

Net Assets

United States — 65.66% (30.06.2024 — 63.76%) (continued)

Aspen Technology 2,200 439 0.13

Assurant 3,400 579 0.17

Atmos Energy 15,400 1,713 0.50

AvalonBay Communities* 9,100 1,598 0.47

Bank of New York Mellon 34,400 2,111 0.62

Best Buy 12,579 862 0.25

Broadridge Financial Solutions 7,500 1,354 0.40

Cadence Design Systems 7,200 1,727 0.51

Cboe Global Markets 10,400 1,622 0.48

CH Robinson Worldwide 7,500 619 0.18

Church & Dwight 15,700 1,313 0.39

Cigna 21,500 4,743 1.40

Cintas 4,000 583 0.17

Cisco Systems 174,600 8,249 2.43

Cognizant Technology Solutions 32,000 1,964 0.58

Consolidated Edison 34,400 2,450 0.72

DaVita 4,600 549 0.16

Deckers Outdoor 15,200 2,466 0.73

Dick's Sporting Goods 3,500 640 0.19

Discover Financial Services 9,400 1,302 0.38

DocuSign 20,100 1,443 0.42

Electronic Arts 16,500 1,927 0.57

Elevance Health 3,800 1,119 0.33

Eli Lilly 10,000 6,169 1.82

EMCOR 4,700 1,703 0.50

Exelon 64,300 1,933 0.57

Expeditors International of Washington 10,900 964 0.28

F5 5,800 1,164 0.34

FactSet Research Systems 2,400 921 0.27

Fair Isaac 689 1,095 0.32

Fastenal 42,900 2,464 0.72

FedEx 8,900 2,000 0.59

Fortive 22,300 1,335 0.39

Fortune Brands Innovations 8,200 447 0.13
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Holdings
Market Value

£'000
% of Total

Net Assets

United States — 65.66% (30.06.2024 — 63.76%) (continued)

Fox 'A' Shares 22,200 861 0.25

Fox 'B' Shares 14,122 516 0.15

Gilead Sciences 80,000 5,899 1.74

GoDaddy 2,200 346 0.10

Graco 13,000 875 0.26

Hartford Financial Services 29,300 2,560 0.75

Healthpeak Properties* 70,900 1,148 0.34

Hewlett Packard Enterprise 129,800 2,213 0.65

Hubbell 3,400 1,137 0.33

Huntington Ingalls Industries 2,800 422 0.12

Incyte 10,100 557 0.16

International Paper 21,200 911 0.27

Intuit 100 50 0.01

Jack Henry & Associates 7,179 1,005 0.30

Jacobs Solutions 8,100 864 0.25

JB Hunt Transport Services 6,100 831 0.24

Juniper Networks 30,300 906 0.27

Kellanova 17,800 1,151 0.34

Knight-Swift Transportation 10,400 440 0.13

Kraft Heinz 90,100 2,209 0.65

Labcorp 5,700 1,044 0.31

Lam Research 50,300 2,900 0.85

Leidos 12,900 1,483 0.44

Lennox International 2,100 1,022 0.30

LKQ 17,200 505 0.15

Manhattan Associates 6,100 1,316 0.39

Meta Platforms 5,900 2,758 0.81

Micron Technology 9,600 645 0.19

Microsoft 43,900 14,767 4.34

Molson Coors Beverage 18,100 828 0.24

NetApp 13,500 1,251 0.37

Neurocrine Biosciences 6,300 687 0.20

NiSource 26,600 781 0.23

NVIDIA 199,400 21,362 6.29
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Holdings
Market Value

£'000
% of Total

Net Assets

United States — 65.66% (30.06.2024 — 63.76%) (continued)

NVR 211 1,380 0.41

Old Dominion Freight Line 12,700 1,789 0.53

Owens Corning 8,600 1,171 0.34

Public Service Enterprise 49,620 3,349 0.99

PulteGroup 12,100 1,052 0.31

Qorvo 6,300 352 0.10

Quest Diagnostics 11,000 1,326 0.39

Regency Centers* 10,700 631 0.19

Regeneron Pharmaceuticals 575 327 0.10

Regions Financial 60,500 1,136 0.33

Reliance 3,700 796 0.23

ServiceNow 3,800 3,215 0.95

Skyworks Solutions 300 21 0.01

Snap-on 3,400 922 0.27

Solventum 14,400 760 0.22

State Street∆ 20,384 1,598 0.47

Steel Dynamics 10,100 920 0.27

Synchrony Financial 39,500 2,050 0.60

T Rowe Price 14,300 1,291 0.38

Teleflex 3,000 426 0.13

The Campbell's 12,500 418 0.12

Tractor Supply 34,500 1,462 0.43

Travelers 11,800 2,269 0.67

Trimble 16,000 903 0.27

Ulta Beauty 500 174 0.05

United Rentals 5,049 2,838 0.84

United Therapeutics 3,400 957 0.28

Veralto 14,800 1,203 0.35

Verizon Communications 138,700 4,432 1.30

Vertex Pharmaceuticals 4,500 1,447 0.43

Visa 15,200 3,839 1.13

Williams-Sonoma 12,598 1,863 0.55

WW Grainger 2,939 2,474 0.73
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Holdings
Market Value

£'000
% of Total

Net Assets

United States — 65.66% (30.06.2024 — 63.76%) (continued)

Xylem 21,900 2,029 0.60

Zimmer Biomet 13,200 1,113 0.33

223,144 65.66

Market Value
£'000

% of Total
Net Assets

Derivatives — (0.13)% (30.06.2024 — (0.08)%)

Futures

EURO STOXX 50 Index Futures March 2025† 8 (7) (0.00)

S&P 500 E Mini Index Futures March 2025† 6 (31) (0.01)

Forward Currency Contracts

Bought JPY1,034,272,000 for GBP5,204,862 Settlement 06/01/2025 55 0.02

Bought USD27,248,166 for GBP21,678,865 Settlement 03/01/2025 49 0.02

Bought USD27,248,166 for GBP21,680,590 Settlement 03/01/2025 48 0.01

Bought USD27,248,168 for GBP21,694,747 Settlement 03/01/2025 33 0.01

Bought EUR13,663,000 for GBP11,334,032 Settlement 03/01/2025 8 0.00

Bought CAD2,404,000 for GBP1,327,275 Settlement 03/01/2025 6 0.00

Bought DKK16,442,000 for GBP1,827,634 Settlement 03/01/2025 3 0.00

Bought AUD5,863,000 for GBP2,901,546 Settlement 03/01/2025 2 0.00

Bought NOK3,646,000 for GBP254,921 Settlement 03/01/2025 2 0.00

Bought SEK7,125,000 for GBP514,307 Settlement 03/01/2025 2 0.00

Bought CHF1,144,000 for GBP1,007,308 Settlement 03/01/2025 1 0.00

Bought HKD4,100,000 for GBP419,618 Settlement 03/01/2025 1 0.00

Bought USD70,000 for GBP54,947 Settlement 03/01/2025 1 0.00

Bought JPY300,000 for GBP1,526 Settlement 01/06/2025** 0 0.00

Bought SGD167,000 for GBP97,772 Settlement 03/01/2025** 0 0.00

Bought USD70,000 for GBP55,503 Settlement 03/01/2025** 0 0.00

Bought DKK2,162,000 for GBP241,323 Settlement 03/01/2025 (1) (0.00)

Bought EUR757,000 for GBP629,922 Settlement 03/01/2025 (1) (0.00)

Bought NZD123,000 for GBP57,272 Settlement 03/01/2025 (2) (0.00)

Bought CHF223,000 for GBP199,897 Settlement 03/01/2025 (3) (0.00)

State Street Authorised Contractual Scheme

Report and Financial Statements (unaudited)
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Market Value
£'000

% of Total
Net Assets

Derivatives — (0.13)% (30.06.2024 — (0.08)%) (continued)

Bought JPY205,620,000 for GBP1,082,210 Settlement 06/01/2025 (36) (0.01)

Sold JPY1,239,892,000 for GBP6,549,493 Settlement 06/01/2025 244 0.07

Sold AUD4,842,000 for GBP2,482,537 Settlement 03/01/2025 84 0.02

Sold EUR14,362,000 for GBP11,964,303 Settlement 03/01/2025 42 0.01

Sold CHF1,367,000 for GBP1,227,775 Settlement 03/01/2025 23 0.01

Sold CAD2,135,000 for GBP1,202,749 Settlement 03/01/2025 19 0.01

Sold AUD1,021,000 for GBP523,426 Settlement 03/01/2025 18 0.00

Sold DKK18,604,000 for GBP2,079,488 Settlement 03/01/2025 9 0.00

Sold NOK3,646,000 for GBP259,494 Settlement 03/01/2025 3 0.00

Sold CAD269,000 for GBP151,335 Settlement 03/01/2025 2 0.00

Sold NZD123,000 for GBP57,325 Settlement 03/01/2025 2 0.00

Sold SGD167,000 for GBP98,317 Settlement 03/01/2025 1 0.00

Sold CHF1,144,000 for GBP1,011,237 Settlement 04/02/2025** 0 0.00

Sold EUR58,000 for GBP48,054 Settlement 03/01/2025** 0 0.00

Sold SGD167,000 for GBP97,933 Settlement 04/02/2025** 0 0.00

Sold HKD4,100,000 for GBP419,836 Settlement 04/02/2025 (1) (0.00)

Sold SEK7,125,000 for GBP515,564 Settlement 03/01/2025 (1) (0.00)

Sold USD86,000 for GBP67,592 Settlement 03/01/2025 (1) (0.00)

Sold USD128,000 for GBP100,868 Settlement 03/01/2025 (1) (0.00)

Sold HKD1,303,000 for GBP131,980 Settlement 03/01/2025 (2) (0.00)

Sold NOK3,646,000 for GBP254,975 Settlement 04/02/2025 (2) (0.00)

Sold SEK7,125,000 for GBP515,318 Settlement 04/02/2025 (2) (0.00)

Sold USD206,000 for GBP162,336 Settlement 03/01/2025 (2) (0.00)

Sold AUD5,863,000 for GBP2,902,297 Settlement 04/02/2025 (3) (0.00)

Sold DKK16,442,000 for GBP1,831,100 Settlement 04/02/2025 (3) (0.00)

Sold HKD2,797,000 for GBP282,866 Settlement 03/01/2025 (4) (0.00)

Sold CAD2,404,000 for GBP1,329,172 Settlement 04/02/2025 (6) (0.00)

Sold USD339,000 for GBP264,901 Settlement 03/01/2025 (6) (0.00)

Sold EUR13,663,000 for GBP11,351,658 Settlement 04/02/2025 (8) (0.00)

Sold USD1,043,000 for GBP820,582 Settlement 03/01/2025 (11) (0.00)

Sold USD27,248,168 for GBP21,700,621 Settlement 04/02/2025 (33) (0.01)

Sold USD27,248,166 for GBP21,686,716 Settlement 04/02/2025 (47) (0.01)

Sold USD27,248,166 for GBP21,684,973 Settlement 04/02/2025 (49) (0.02)

Sold JPY1,034,272,000 for GBP5,224,278 Settlement 04/02/2025 (55) (0.02)
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Market Value
£'000

% of Total
Net Assets

Derivatives — (0.13)% (30.06.2024 — (0.08)%) (continued)

Sold USD26,694,168 for GBP21,038,932 Settlement 03/01/2025 (248) (0.07)

Sold USD26,694,166 for GBP21,033,369 Settlement 03/01/2025 (253) (0.08)

Sold USD26,694,166 for GBP21,029,770 Settlement 03/01/2025 (257) (0.08)

(418) (0.13)

Portfolio of investments^ 340,016 100.04

Net other liabilities (151) (0.04)

Total net assets 339,865 100.00

^ Includes derivative liabilities.

* Real Estate Investment Trust.

∆ This investment is a related party.

† Goldman Sachs is the counterparty, total notional exposure is £1,744,704 and 0.51% as a percentage of the Fund’s value.

**Market value is less than £500, therefore rounded down to 0.

All holdings are ordinary shares or common stock unless otherwise stated.
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U1 Accumulation

2024 (to 31.12)* 2024 (to 30.06) 2023 (to 30.06)

Closing net asset value (£'000) 0 0 3,069,268

Closing number of units 0 0 211,550,267

Closing net asset value per unit (£) 0.0000 0.0000 14.5085

Change in net asset value per unit 0.00% (100.00)% 7.80%

Operating charges 0.00% 0.18% 0.18%

*Share class was closed on 25 January 2024.

U2 Accumulation

2024 (to 31.12) 2024 (to 30.06) 2023 (to 30.06)

Closing net asset value (£'000) 233,147 72,403 254,986

Closing number of units 13,023,763 4,196,062 17,431,880

Closing net asset value per unit (£) 17.9016 17.2549 14.6276

Change in net asset value per unit 3.75% 17.96% 7.77%

Operating charges 0.18% 0.18% 0.18%

B2 Accumulation

2024 (to 31.12) 2024 (to 30.06) 2023 (to 30.06)

Closing net asset value (£'000) 17,070 38,920 51,269

Closing number of units 992,013 2,347,658 3,651,874

Closing net asset value per unit (£) 17.2070 16.5780 14.0392

Change in net asset value per unit 3.79% 18.08% 7.89%

Operating charges 0.08% 0.08% 0.08%

B2H Accumulation

2024 (to 31.12) 2024 (to 30.06) 2023 (to 30.06)

Closing net asset value (£'000) 89,645 85,684 91,467

Closing number of units 5,821,652 5,756,532 7,363,163

Closing net asset value per unit (£) 15.3985 14.8847 12.4222

Change in net asset value per unit 3.45% 19.82% 11.87%

Operating charges 0.08% 0.08% 0.08%

State Street Authorised Contractual Scheme

Report and Financial Statements

State Street ACS Multi-Factor Global ESG Index Equity Fund

Comparative Table

For the the six month period ended 31st December 2024
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U2H Accumulation

2024 (to 31.12)* 2024 (to 30.06) 2023 (to 30.06)

Closing net asset value (£'000) 3 0 197,694

Closing number of units 325 0 15,897,081

Closing net asset value per unit (£) 10.3913 0.0000 12.4359

Change in net asset value per unit 0.00% (100.00)% 11.82%

Operating charges 0.21% 0.21% 0.21%

*Share class was closed on 15 December 2023.

General risk factors

The value of the Fund and the revenue from it are not guaranteed and may fall as well as rise. You may get back less than you
originally invested. What you get back may depend on:

• Investment performance is not guaranteed. Past performance is no guarantee of future performance. There may also be
variation in performance between funds with similar investment objectives.

• The effect of an initial charge. If you sell your investment after a short period you may not get back what you originally
invested, even if the price of your investment has not fallen.

• The entire market of a particular asset class or geographical region may fall, having a greater effect on funds heavily
invested in that asset class or region.

• If you make regular withdrawals from your investment be aware that if the level of withdrawal exceeds the rate of
investment growth of the Fund, your capital will be eroded.

• Governments may change the tax rules which affect you or the funds in which you have invested.

• Inflation will reduce what you could buy in the future, i.e. it will reduce the real value of your investment.

• There is no certainty that the investment objective of any fund will actually be achieved.

State Street Authorised Contractual Scheme

Report and Financial Statements

State Street ACS Multi-Factor Global ESG Index Equity Fund

Comparative Table (continued)

For the the six month period ended 31st December 2024
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Period ended
31.12.24

Period ended
31.12.23

£'000 £'000 £'000 £'000

Income

Net capital gains 8,673 199,582

Revenue 2,600 37,023

Expenses (181) (3,276)

Interest payable and similar charges 9 (6)

Net revenue before taxation 2,428 33,741

Taxation (137) (1,021)

Net revenue after taxation 2,291 32,720

Total return before distributions 10,964 232,302

Distributions 646 (2,264)

Change in net assets attributable to
unitholders from investment activities 11,610 230,038

Statement of Change in Net Assets Attributable to Unitholders

For the six month period ended 31st December 2024

Period ended
31.12.24

Period ended
31.12.23

£’000 £’000 £’000 £’000

Opening net assets 197,007 3,664,684

Amounts receivable on issue of units 171,156 170,169

Amounts payable on cancellation of units (39,908) (453,639)

131,248 (283,470)

Change in unitholders' funds from investment activities 11,610 230,038

Closing net assets 339,865 3,611,252

State Street Authorised Contractual Scheme

Report and Financial Statements (unaudited)

State Street ACS Multi-Factor Global ESG Index Equity Fund

Statement of Total Return

For the six month period ended 31st December 2024
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31.12.24 30.06.24

£'000 £'000

Assets

Fixed assets:

Investments 341,092 198,346

Current assets:

Debtors 645 1,309

Cash and bank balances 1,945 1,214

Total assets 343,682 200,869

Liabilities

Investment liabilities 1,076 457

Creditors

Bank overdrafts 4 -

Other creditors 2,737 3,405

Total liabilities 3,817 3,862

Net assets attributable to unitholders 339,865 197,007

State Street Authorised Contractual Scheme

Reports and Financial Statements (unaudited)

State Street ACS Multi-Factor Global ESG Index Equity Fund

Balance Sheet

As at 31st December 2024
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Investment Objective and Policy

Having received notice in October 2020 of full redemption from the sole unit holder, without commitment forthcoming for any
further investment the ACS Manager concluded that the projected levels of assets under management were no longer
sufficient to support the continued operation of the State Street ACS North America Index Equity Fund (the “Fund”) and
approved to close the Fund, subsequently making the formal submission to the FCA in November 2020. This Fund is currently
in the process of being wound up.

The objective of the Fund was to track as closely as possible the performance of the FTSE North America Index (the “Index”)
net of unavoidable withholding taxes. The Fund sought to minimise, as far as possible, the tracking difference between the
Fund’s performance and that of the Index. The Index is a broad-based index comprised of large and mid-cap companies in
the United States and Canada. The Fund's investment policy was to primarily physically hold securities of large and mid-cap
companies in the United States and Canada.

As the Fund has no unit classes in issue at the year end, no Comparative Tables are disclosed. There is no distribution, as
revenue was distributed to the Unitholders along with their final redemption proceeds. There are no holdings with market
value at 31 December 2024 (30 June 2024: no holdings). Please note that this Fund is no longer available for investment.

State Street Authorised Contractual Scheme

Report and Financial Statements (unaudited)

State Street ACS North America Index Equity Fund

ACS Manager’s Report

For the the six month period ended 31st December 2024
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Holdings
Market Value

£'000
% of Total

Net Assets

Banks – 0.00%(30.06.2024 – 0.00%)

First Horizon National~ 5,022 - 0.00

- 0.00

Portfolio of investments - 0.00

Net other liabilities - 0.00

Total net assets - 0.00

~ Delisted.

All holdings are ordinary shares or common stock unless otherwise stated.
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Period ended
31.12.24

Period ended
31.12.23

£'000 £'000 £'000 £'000

Income

Net capital losses (22) (1)

Revenue 22 42

Expenses - -

Interest payable and similar charges - -

Net revenue before taxation 22 42

Taxation - 25

Net revenue after taxation 22 67

Total return before distributions - 66

Distributions - -

Change in net assets attributable to
unitholders from investment activities - 66

Statement of Change in Net Assets Attributable to Unitholders

For the six month period ended 31st December 2024

Period ended
31.12.24

Period ended
31.12.23

£’000 £’000 £’000 £’000

Opening net assets - -

Amount payable to Unitholder's - (66)

Amounts receivable on issue of units - -

Amounts payable on cancellation of units - -

- -

Change in unitholders' funds from investment activities - 66

Closing net assets - -

State Street Authorised Contractual Scheme

Report and Financial Statements (unaudited)

State Street ACS North America Index Equity Fund

Statement of Total Return

For the six month period ended 31st December 2024
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31.12.24 30.06.24

£'000 £'000

Assets

Current assets:

Debtors 3 3

Cash and bank balances 54 31

Total assets 57 34

Liabilities

Creditors

Other creditors 57 34

Total liabilities 57 34

Net assets attributable to unitholders - -

State Street Authorised Contractual Scheme

Reports and Financial Statements (unaudited)

State Street ACS North America Index Equity Fund

Balance Sheet

As at 31st December 2024
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THE MANAGER
State Street Unit Trust Management Limited
20 Churchill Place
London E14 5HJ
Regulated by the Financial Conduct Authority

DIRECTORS
V. Parry*
C. Fernandes
N. Wightman*
R. Bridger

* Independent non-executive Director

INVESTMENT MANAGER, REGISTRAR & TRANSFER AGENT
State Street Global Advisors Limited
20 Churchill Place
London E14 5HJ

Regulated by the Financial Conduct Authority

INDEPENDENT AUDITORS
PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
141 Bothwell Street
Glasgow
G2 7EQ

DEPOSITARY
HSBC Bank plc
8 Canada Square
Canary Wharf
London E14 5HQ

HSBC Bank plc is authorised by the Prudential Regulation Authority and regulated by the Prudential Regulation Authority and
the Financial Conduct Authority

CONSTITUTION
State Street Authorised Contractual Scheme is an authorised contractual scheme formed as a co-ownership scheme under
section 235A of the Financial Services and Markets Act 2000.

PROSPECTUS
Copies of the Prospectus are available from the ACS Manager upon request.

Please remember that the price of units and the income from them can go down as well as up. Past performance is not
necessarily a guide to the future. Changes in exchange rates may also affect the value.

TASK FORCE ON CLIMATE-RELATED FINANCIAL DISCLOSURES (TCFD)
The Manager’s entity and product disclosure reports have been published separately and can be found using the fund finder
page on http://www.ssga.com

State Street Authorised Contractual Scheme
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