Product Profile 2024
State Street Fundamental Equity
Global Climate
Transition Strategy

The global economy is entering a multi-year ~ Fund Objective
transition to a low-carbon environment The State Street Global Climate Transition Strategy seeks

driven by clean energy. to provide capital growth over the long term by investing in
a concentrated portfolio of companies that State Street’s
. . . Fundamental Growth and Core (FGC) team believes are well-
We believe this new era Of climate positioned to transition to a low-carbon economy.

transition, to 2030 and beyond, offers

significant alpha potential for forward-
looking, high conviction stock selection.

Investment Philosophy

The FGC team is united by a common belief — that quality

. . companies with sustainable growth at attractive valuations
Ina Cllmate—fooused W0r|d, transition can drive above-average, long-term investment returns.

planning and progress will become key
areas ofdifferentiation fOF Companies o F)ur te.am tal.<es an active, high-conviction approach to e(':|uity
) ) investing which demands that we get to know our portfolio

and oonsequently, key drivers of valuations. companies well through deep due diligence and engagement.
. L . . We have a unique research framework called Confidence

In this shlftlng climate Iandsoape, there will Quotient (CQ) which scores analyst’s conviction in company

be corporate winners and losers, Creating an quality and sustainability of growth. CQ adds structure to how
. . . C s we evaluate quality. It provides visibility into our process and

environment ripe for active stock-picking.

brings rigor, measurability and discipline which we believe are
essential for repeatability of results.

The Global Climate Transition Strategy aims S
. To support our climate investing efforts, FGC analysts conduct
to Oaptu rethose opportunltles. proprietary climate research as part of the CQ framework.

Portfolio Characteristics

Number of holdings 30-40

Benchmark MSCI ACWI (or MSCI World)
Target Excess Return +300 bps.

Target Info Ratio 0.5

Tracking Error 4-8%

SFDR Classification: Article 8

Aligned with IFRS S2 climate-related disclosures.
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Proprietary Climate Expertise

FGC analysts assess each company’s climate positioning and
generate three climate scores based on specifically formulated
questions about:

e  Transition Readiness

e Climate Risks, both physical and financial

e  Opportunities for climate-enabling, green products, services
and solutions.

Our proprietary climate scorecard captures analysts’ insights
and allows our team to compare and contrast climate exposures
across companies within industries and sectors to help identify
the best stocks for the Climate Transition portfolio.

Our Alpha Thesis

The Global Climate Transition strategy seeks to add value versus
the broad market by leveraging:

Fundamental Business Knowledge FGC research analysts are
subject-matter experts in their respective industries, well-positioned to
assess company risks and opportunities as transition plans evolve.

Long-Term Perspective Corporate transition plans will play out

to 2030 and beyond. Climate investing requires forward-looking
analysis and patience as frameworks develop and market valuations
adjust (e.g. reporting standards, carbon pricing).

Data Challenge Most climate data reflects past or current
positioning (e.g. carbon footprint, brown revenue). Forward
assessment of transition requires deep industry knowledge.

Engagement Company dialogue adds insights into each company’s
intended transition pathway and progress.

About the Fundamental Equity and Core Team

Long-Tenured, Highly Experienced

With $14 billion of assets under management, nine regional
strategies and two thematic strategies, including Global
Climate Transition, we have been following our investment
approach for decades.

The team is experienced but, equally important, we have
worked together a long time — 14 years on average. This
has fostered a culture of collaboration and open debate.
We believe this results in higher conviction in our holdings
and better investment outcomes.

Quality, Growth-at-a-Reasonable-Price Style

We are laser-focused on finding quality companies that can
deliver growth that is stronger and more enduring than the
market’s expectations.

These companies are rare, so when we find them, we
concentrate our portfolio around our best ideas — yet we
never abandon our valuation discipline.

Our Unique Offer

* Investing like owners, not traders

o Seasoned team with a singular focus

*  Robust, proprietary investment process
e Concentrated, high-conviction portfolios
e Aboutique backed by a market leader

Portfolio Construction A Stringent Climate Assessment and Proprietary Climate Scores are the Starting Point

Portfolio
- Consideration

Identifying Highest
Conviction Ideas

Combining Climate
- and Philosophy

Building a Resilient
Portfolio
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About State Street Global Advisors

Our clients are the world’s governments, institutions and financial advisors.
To help them achieve their financial goals we live our guiding principles each

and every day:

Start with rigor
Build from breadth
Invest as stewards
Invent the future

For four decades, these principles have helped us be the quiet power in
atumultuous investing world. Helping millions of people secure their financial
futures. This takes each of our employees in 29 offices around the world, and
a firm-wide conviction that we can always do it better. As a result, we

are the world’s fourth-largest asset manager* with US $4.13 trilliont under our

care.

* Pensions & Investments Research Center, as of December 31,2022.
* This figure is presented as of December 31,2023 and includes approximately $64.44 billion USD
of assets with respect to SPDR products for which State Street Global Advisors Funds Distributors,
LLC (SSGA FD) acts solely as the marketing agent. SSGA FD and State Street Global Advisors are

affiliated.

ssga.com

Marketing communication.
For investment professional use only.

Important Risk Information

State Street Global Advisors Global Entities
https://ssga.com/global/en/our-insights/state-
street-global-advisors-worldwide-entities.html.

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
SSGAS express written consent.

The information provided does not constitute
investment advice as such term is defined
under the Markets in Financial Instruments
Directive (2014/65/EU) or applicable Swiss
regulation and it should not be relied on as such.
It should not be considered a solicitation to buy
or an offer to sell any investment. It does not
take into account any investor’s or potential
investor’s particular investment objectives,
strategies, tax status, risk appetite or
investment horizon. If you require investment
advice you should consult your tax and financial
or other professional advisor.

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.

The MSCI World Index is a trademark of MSCI
Inc. Source: MSCI. The MSCI data is comprised
of a custom index calculated by MSCI for, and as
requested by, SSGA. The MSCI data is for
internal use only and may not be redistributed
or used in connection with creating or offering
any securities, financial products or indices.
Neither MSCI nor any other third party involved
in or related to compiling, computing or creating
the MSCI data (the “MSCI Parties®) makes any
express or implied warranties or
representations with respect to such data (or
the results to be obtained by the use thereof),
and the MSCI Parties hereby expressly
disclaim all warranties of originality, accuracy,
completeness, merchantability or fitness for a
particular purpose with respect to such data.
Without limiting any of the foregoing, in no event
shall any of the MSCI Parties have any liability
for any direct, indirect, special, punitive,
consequential or any other damages (including
lost profits) even if notified of the possibility of
such damages.

Sustainalytics is an independent global provider
of ESG and corporate governance research and
ratings to investors.

The returns on a portfolio of securities that
excludes companies that do not meet the
portfolio’s specified ESG criteria may trail the
returns on a portfolio of securities that includes
such companies. A portfolio's ESG focus may
result in the portfolio investing in securities or
industry sectors that underperform the market
asawhole.

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.

This communication is directed at professional
clients (this includes eligible counterparties

as defined by the appropriate EU regulator)
who are deemed both knowledgeable and
experienced in matters relating to investments.
The products and services to which this
communication relates are only available to
such persons and persons of any other
description (including retail clients) should

not rely on this communication.

The information contained in this
communication is not a research
recommendation or ‘investment research’
and is classified as a ‘Marketing
Communication’ in accordance with the
Markets in Financial Instruments Directive
(2014/65/EV) or applicable Swiss
regulation. This means that this marketing
communication (a) has not been prepared
in accordance with legal requirements
designed to promote the independence of
investment research (b) is not subject to
any prohibition on dealing ahead of the
dissemination of investment research.
This document provides summary
regarding the Strategy Disclosure
Document, which is available from SSGA.
The Strategy Disclosure Document
contains important information about the
Strategy including a description of a
number of risks.
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