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2024 US Election Trends and Math

Presidential Polling Averages and Odds

2024 General Election: Trump vs. Harris 2024 General Election: Trump vs. Harris
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Source: Bloomberg Finance L.P. of October 25, 2024. Past performance is not reliable indicator of future performance
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2024 US Election Trends and Math

House of Representatives and Senate Seats Up For Grabs

2024 US House of Representatives Seat Math 2024 US Senate Seat Math
Republicans hold a majority in the House, but could lose control if the Democrats have 51-49 seat majority, but have four seats in the toss up
seats in the toss up category turn blue category and one (WV) that is solid Republican
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Source: Left Chart: RealClearPolitics as of October 25, 2024. Right Chart: Cook Political Report as of October 25, 2024. Past performance is not reliable indicator of future performance
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2024 US Election Trends and Math

US Congress Polls and Key Senate Races

2024 US Congressional Vote
RealClearPolitics Poll Average
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Election versus Non-Election Year Returns

Historical election versus non-election year return patterns are random, as
the economy and profit cycles matter most to markets

S&P 500 Index Annual Price Return (%) S&P 500 Index Annual Price Return Distribution (%)
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Source: Bloomberg Finance L.P. as of December 31, 2023. State Street Global Advisors. Past performance is not a reliable indicator of future performance. GFC = Global Financial Crisis
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Party Affiliations Have Inconsistent Impacts

Historical Presidential party-based return patterns are random, as the
economy and profit cycles matter most to markets

S&P 500 Index Annual Price Return (%) S&P 500 Index Annual Price Return Distribution (%)
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Source: Bloomberg Finance L.P. as of December 31, 2023. State Street Global Advisors. Past performance is not a reliable indicator of future performance.
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Party Affiliations Have Inconsistent Impacts

Historical Government party-based return patterns are random, as the
economy and profit cycles matter most to markets

S&P 500 Index Annual Price Return (%)
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Source: Bloomberg Finance L.P. as of December 31, 2023. State Street Global Advisors. Past performance is not a reliable indicator of future performance. Democrat = Democrat President and Democrat Controlled

Congress, Republic = Republican President and Republican Controlled Congress.
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Elections Volatility is Typically Short-Lived

In some years volatility spiked before the election, before later subsiding. In
other years, there were no discernable differences

Average S&P 500 Blended Rolling Volatility Pre-and-Post Election (%) S&P 500 Index Calendar Year Volatility (%)
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14.5% [ 41%
0,
14.0% [ 32%
13.5%
13.0%
14.8% 14.1%
12.5%
7%
5%
12.0%
Election Year Non-Election Year
115% 1 1 1 1 1 1 1 1 1 1 1 1 1 1
-70 -55 -40 -25 -10 5 20 35 50 65 Market events in 2000 (dot-com) and 2008 (GFC)

Days toffrom Election distort election year top-down averages

Source: Bloomberg Finance L.P. as of December 31, 2023. State Street Global Advisors. Past performance is not a reliable indicator of future performance. GFC = Global Financial Crisis. Standard deviation of returns based
on daily returns. 70 trading days was used as this would be 100 calendar days before and after the election. The standing deviation of returns is the annualized 70-day daily volatility and averaged across ever election period since
1948.
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Election Timing Limits Long-Term Returns

Time in the market, is better than timing the market — a tactic to remember
during in-and-out of election season

Impact of Staying Invested Through Election Season: Growth of $100
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Rotate to Cash During Election Years == Always Invested

Always Invested Cumulative Return: +31,075%
Rotate to Cash During Election Years Return: +22,193%
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Source: Bloomberg Finance L.P. as of December 31, 2023. State Street Global Advisors. Past performance is not a reliable indicator of future performance. Always invested is the price return on the S&P 500 Index. Cash
return as measured by the annual yield on the US 3-Month T-Bill. Portfolio would move to cash on the first day in the year of an election and go back into the S&P 500 on the first day of the next year. S&P 500 Index return is price
return only and does include the reinvestment of dividends.
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Policy-Led Buying Opportunities Can Exist

Based on perceived policy shifts on fundamentals and earnings, specific
sector and macro-opportunities can exist

Democratic Sweep

Republican Sweep

Taxes

Sectors with low buybacks and stable tax rates may see demand if corporate
tax rates rise. And tax breaks for homebuilders could provide industry tailwinds
along with down payment aid for first-time homebuyers.

XLP Consumer Staples Select Sector SPDR® Fund
XHB SPDR® S&P® Homebuilders ETF

High tax and consumer-oriented sectors may benefit from lower corporate and
personal taxes.

XLC Communication Services Select Sector SPDR® Fund
XRT SPDR® S&P® Retail ETF

Trade & Foreign
Policy

Under a more pan-regional, subsidy-based (CHIPS Act) approach to trade,
there may be fewer headwinds for overseas equities, with potential tailwinds for
strategic US industries like Semiconductors.

SPDW SPDR® Portfolio Developed World Ex-US ETF
XSD SPDR® S&P® Semiconductor ETF

More domestic markets and service-based industries may be able to navigate
the additional tariffs levied on all imports, especially the highest ones on China.

SPSM SPDR® Portfolio S&P® 600 Small Cap ETF
KIE SPDR® S&P® Insurance ETF

Firms focused on clean energy policies and electric cars may benefit if the

Focusing on fossil fuel firms may align with policies on bolstering US energy

En ergy Inflation Reduction Act (IRA) is expanded upon. independence and increasing oil auction drilling scope and size.
Policy CNRG SPDR® S&P® Kensho Clean Power ETF XOP SPDR® S&P® Qil & Gas Exploration and Production ETF
HAIL SPDR® S&P® Kensho Smart Mobility ETF XLE Energy Select Sector SPDR® Fund
Defense contractors, both modern and traditional warfare firms, may receive Traditional and modern warfare firms, as well as security firms, may benefit
tailwinds. from hawkish defense, cyber, and border policies.
Defense
XAR SPDR® S&P® Aerospace and Defense ETF XAR SPDR® S&P® Aerospace and Defense ETF
FITE SPDR® S&P® Kensho Future Security ETF FITE SPDR® S&P® Kensho Future Security ETF
A stringent regulatory viewpoint could harm large-cap tech firms. Growth Banks and innovative technology firms may also benefit from less regulatory
| prospects for non-large-cap tech may be less impacted by regulation. scrutiny for financial services firms and more crypto-friendly regulation.
Regulation

XNTK SPDR® NYSE Technology ETF
KOMP SPDR® S&P® Kensho New Economies Composite ETF

KBE SPDR® S&P Bank ETF
DECO SPDR® Galaxy Digital Asset Ecosystem ETF

Under either sweep scenario, expect a higher fiscal deficit. And a wide US budget deficit could be inflationary as well as continue to drive strong demand for gold by central banks around
the world as it may also weigh on the dollar

GLD® SPDR Gold Shares & GLDM® SPDR Gold MiniShares Trust

Source: SPDR Americas Research as of July 31, 2024
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Implementation Guide Summary

The results on election night may be
unclear or even contested, given recent
US election trends.

And any frayed nerves from the
uncertainty surrounding the results may be
further tested by the Federal Reserve
meeting the very next day.

If any ambiguity ensues, defensive
exposures such as gold and long-term
Treasuries may help navigate market
disruptions and macro shocks.

Possible
Outcomes in
November
|

Democratic
Sweep

Split

A Harris or

Trump victory,
but Congress
remains split

along party
lines

Here, we highlight segments that may benefit under either Sweep
Scenario; while noting where the victor can still implement their
policies under a split Congress
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Implementation Guide

Taxes

Democratic Sweep Republican Sweep
The Policy? The Policy?

» Many provisions in the 2017 Tax Cuts and Jobs Act * President Trump and congressional Republicans
(TCJA) are set to expire at the end of 2025, would seek to extend and possibly expand the 2017
providing an opportunity for the Harris administration Tax Cuts and Jobs Act (TCJA) to make some
to reset tax policy policies permanent

+ Tax breaks for homebuilders could provide industry + Part of the policies could be lowering the corporate
tailwinds along with down payment aid for first-time tax rate further to 20%,* while offering more tax
homebuyers breaks to consumers

The Play?
?

+ Sectors with stable tax rates and limited buybacks UG [Py
may be less impacted. + Corporate tax cuts could boost earnings for sectors

« Homebuilders and housing retail stocks may benefit, U)Wl B Lo

given the potential for increased demand and the » Lower individual tax rates may fuel more consumer
incentives to create more inventory spending

XLP Consumer Staples Select Sector SPDR® Fund XLC Communication Services Select Sector SPDR® Fund
XHB SPDR® S&P® Homebuilders ETF XRT SPDR S&P® Retail ETF
1 “Trump Tells CEOs He Would Cut Corporate Tax Rate to 20%”", Bloomberg June 13, 2024. Source: SPDR Americas Research as of July 31, 2024
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Implementation Guide

Trade & Foreign Policy

Democratic Sweep Republican Sweep
The Policy? The Policy?

* Regardless of congressional makeup, maintain * President Trump has threatened to raise tariffs,
status quo on trade, with ongoing implementation of including a 60% or higher tariff on Chinese imports, a
tariffs enacted/ enforced under prior administrations universal 10% (additional) tariff on all imports, and
(Trump, Biden) reciprocal tariffs on countries that impose tariffs on

1
« Continue to stress “tough on China” policies, while US exports

safeguarding US intellectual property via tax credits, + With these plans, that can be undertaken with
subsidies, or incentives (e.g., CHIPS Act) and not executive orders, there could be retaliatory action
unilateral tariffs from other countries (especially China)
The Play? The Play?

+ With a more multilateral pan-Regional approach to + Target more US-centric domestically focused
trade, less headwinds may exist for overseas market markets and service-based industries

 Strategic US industries that may benefit from » Underweight overseas exposures and sectors that
receiving additional incentives and tax credits rely on global supply chains (i.e., industrials and

energy)

SPDW SPDR® Portfolio Developed World Ex-US ETF SPSM SPDR® Portfolio S&P® 600 Small Cap ETF
XSD SPDR® S&P® Semiconductors ETF KIE SPDR® S&P® Insurance ETF

1 “Trump's 60% Tariff on China, 10% Elsewhere to Raise US” Bloomberg April 2, 2024. Source: SPDR Americas Research as of July 31, 2024
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Implementation Guide

Energy Policy

Democratic Sweep

The Policy?

+ Expand upon Inflation Reduction Act credits and
subsidies

« Through executive actions, continue to invest in
clean energy policies, focused on clean energy
manufacturing, sustainable infrastructure, energy
efficient subsidies, and electric vehicles

The Play?

» Clean energy producers, including electric, wind,
hydropower, and solar firms

» Electric vehicle makers and suppliers, including firms
focused on clean transports and systems

CNRG SPDR® S&P® Kensho Clean Power ETF
HAIL SPDR® S&P® Kensho Smart Mobility ETF

Source: SPDR Americas Research as of July 31, 2024

Republican Sweep

The Policy?

» Bolster US energy independence through executive
actions, and expanding the size and scope of US
drilling auctions

» Adjust or repeal portions of the Inflation Reduction
Act’s impact on the energy sector, related to the
removal of support of green energy investments
while re-focusing support on traditional fossil fuel
energy firms

The Play?

» Oil & Gas producers/servicers, and large integrated
US energy giants could see upside in a second
Trump term

XOP SPDR® S&P® Qil & Gas Exploration and Production ETF

XLE Energy Select Sector SPDR® Fund
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Implementation Guide

Defense

Democratic Sweep

The Policy?

» A steady emphasis on less protectionism, with a
higher focus on alliances and multilateral
agreements

« Continued support towards allies currently in conflict,
while increasing defense spending as initiated under
the prior Biden Administration

The Play?

* Aerospace and Defense contractors that may stand
to benefit from increased spending

» Both modern and traditional warfare firms could
benefit

XAR SPDR® S&P® Aerospace & Defense ETF
FITE SPDR® S&P® Kensho Future Security ETF

Source: SPDR Americas Research as of July 31, 2024

Republican Sweep

The Policy?

 Significant focus on increasing US defense spending
(traditional and next generation) along with hawkish
policies towards global counterparts to raise their
defense spending

* Another attempt to push for more self reliance from
NATO, along with strict border control policies as
part of the Trump Administrations immigration
policies

The Play?

» Aerospace and Defense contractors that may stand
to benefit from increased spending worldwide

» Security firms focused on traditional and modern
warfare, as well as border protection

XAR SPDR® S&P® Aerospace & Defense ETF
FITE SPDR® S&P® Kensho Future Security ETF
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Implementation Guide

Regulation

Democratic Sweep

The Policy?

* President Biden's administration has finalized 203
"economically significant” regulations in his first 38
months in office, more than any of his six
predecessors and 69% more than former President
Trump?

« The Harris administration is likely to continue this
stringent regulatory viewpoint that could harm large-
cap tech firms

The Play?

* Increased regulatory focus and/or antitrust legislation
could impact mega-cap tech conglomerates, leading
to growth opportunities for small innovative tech
firms

XNTK SPDR® NYSE Technology ETF
KOMP SPDR® S&P® Kensho New Economies Composite ETF

Republican Sweep

The Policy?

* Republicans tend to enforce antitrust laws and
review mergers less stringently than Democrats, as
well as favor less regulatory scrutiny for financial
services firms

* In recent statements, Pres. Trump has favored more
crypto-friendly regulations and has plans to make the
US the Bitcoin superpower of the world?

The Play?

» Banks could see relaxed regulatory constraints and
balance sheet requirements

» Exposures focused on digital assets and the
ecosystem supporting them

KBE SPDR® S&P® Bank ETF
DECO SPDR® Galaxy Digital Asset Ecosystem ETF

1Barclays Research, George Washington University Regulatory Studies Center, Office of the Federal Register, Office of Information and Regulatory Affairs. Data as of March 4, 2024
2 “Trump Promises Bitcoin Reserve, Stablecoin Clarity”, Ignites July 29, 2024. Source: SPDR Americas Research as of July 31, 2024
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Fiscal Deficit

Wider deficits would likely be driven by lower taxes in a Republican sweep and
higher outlays in a Demaocratic sweep. If the TCJA is extended, the deficit may rise
by 0.3-t0-0.5% by 20261

US Revenue and Expenditures as Percent of GDP Total Debt Held by Public as Percent of GDP
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Under either sweep scenario, expect a higher fiscal deficit. And with a split Congress? Expect gridlock and tensions around key issues as debt is
expected increase (e.g., debt ceiling, budget discussions). With this backdrop, gold may have tailwinds.

GLD SPDR® Gold Shares & GLDM SPDR® Gold MiniShares Trust

1 Congressional Budget Office Source: Congressional Budget Office, as of July 31, 2024
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Important Disclosures

For Investment Professional Use Only

The views expressed in this material are the views of SPDR Americas Research Team 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.

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 material has been obtained from sources believed to be reliable. There is no representation or warranty as to

the accuracy of the information and State Street shall have no liability for decisions based on such information.

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.

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.

Commaodities investing entail significant risk as commodity prices can be extremely volatile due to wide range of
factors Bond funds contain interest rate risk (as interest rates rise bond prices

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.

The values of debt securities may decrease as a result of many factors, including, by way of example, general
market fluctuations; increases in interest rates; actual or perceived inability or unwillingness of issuers,
guarantors or liquidity providers to make scheduled principal or interest payments; illiquidity in debt securities
markets; and prepayments of principal, which often must be reinvested in obligations paying interest at lower
rates. usually fall); the risk of issuer default; issuer credit risk; liquidity risk; and inflation risk.

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 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

KENSHO® s a registered service mark of Kensho Technologies Inc. ("Kensho"), and all Kensho financial
indices in the Kensho New Economies® family and such indices' corresponding service marks have been

Equity securities may fluctuate in value in response to the activities of individual companies and general market licensed by the Licensee in connection with the SPDR Kensho Intelligent Structures ETF, SPDR Kensho Smart

and economic conditions.

Investments in small-sized companies may involve greater risks than in those of larger, better known
companies.

Investments in mid-sized companies may involve greater risks than in those of larger, better known companies,
but may be less volatile than investments in smaller 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.

Value stocks can perform differently from the market as a whole. They can remain undervalued by the market
for long periods of time.

Foreign investments involve greater risks than US investments, including political and economic risks and the
risk of currency fluctuations, all of which may be magnified in
emerging markets.

Because of their narrow focus, sector funds tend to be more volatile.

Mobility ETF, SPDR Kensho Future Security ETF, SPDR Kensho Clean Power ETF, SPDR Kensho Final
Frontiers ETF and SPDR Kensho New Economies Composite ETF (collectively, the "SPDR ETFs"). The SPDR
ETFs are not marketed, sold, or sponsored by Kensho, Kensho's affiliates, or Kensho's third party licensors.

Kensho is not an investment adviser or broker-dealer and Kensho makes no representation regarding the
advisability of investing in any investment fund, other investment vehicle, security or other financial product
regardless of whether or not it is based on, derived from, or included as a constituent of any Kensho New
Economies® family index. Kensho bears no responsibility or liability for any business decision, input,
recommendation, or action taken based on Kensho indices or any products based on, derived from, or included
as a constituent of any such index. All referenced names and trademarks are the property of their respective
owners.

Al 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.
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Important Disclosures

Investing involves risk, and you could lose money on an investment in each of SPDR® Gold Shares Trust
(“GLD®" or “GLD") and SPDR® Gold MiniShares®Trust (“GLDM® " or “GLDM”), a series of the World Gold
Trust (together, the “Funds”).

Commaodities and commodity-index linked securities may be affected by changes in overall market movements,
changes in interest rates, and other factors such as weather, disease, embargoes, or political and regulatory
developments, as well as trading activity of speculators and arbitrageurs in the underlying commodities.

Investing in commodities entails significant risk and is not appropriate for all investors.
Important Information Relating to GLD® and GLDM® :

GLD and the World Gold Trust have each filed a registration statement (including a prospectus) with the
Securities and Exchange Commission (“SEC”) for GLD and GLDM, respectively. Before you invest, you
should read the prospectus in the registration statement and other documents each Fund has filed with
the SEC for more complete information about each Fund and these offerings. Please see each Fund’s
prospectus for a detailed discussion of the risks of investing in each Fund’s shares. The GLD
prospectus is available by clicking here, and the GLDM prospectus is available by clicking here. You
may get these documents for free by visiting EDGAR on the SEC website at sec.gov or by visiting
spdrgoldshares.com. Alternatively, the Funds or any authorized participant will arrange to send you the
prospectus if you request it by calling 866.320.4053.

Neither GLD nor GLDM is an investment company registered under the Investment Company Act of 1940 (the
“1940 Act’). As a result, shareholders of each fund do not have the protections associated with ownership of
shares in an investment company registered under the 1940 Act. GLD and GLDM are not subject to regulation
under the Commodity Exchange Act of 1936 (the “CEA”). As a result, shareholders of each of GLD and GLDM
do not have the protections afforded by the CEA. Neither GLD nor GDLM generate any income, and as each
fund regularly sells gold to pay for its ongoing expenses, the amount of gold represented by each fund share will
decline over time to that extent.

Shares of each Fund trade like stocks, are subject to investment risk and will fluctuate in market value.

The values of GLD shares and GLDM shares relate directly to the value of the gold held by each Fund (less its
expenses), respectively. Fluctuations in the price of gold could materially and adversely affect an investment in
the shares. The price received upon the sale of the shares, which trade at market price, may be more or less
than the value of the gold represented by them.

None of the Funds generate any income, and as each Fund regularly sells gold to pay for its ongoing expenses,
the amount of gold represented by each Fund share will decline over time to that extent.

The World Gold Council name and logo are a registered trademark and used with the permission of the World
Gold Council pursuant to a license agreement. The World Gold Council is not responsible for the content of, and
is not liable for the use of or reliance on, this material. World Gold Council is an affiliate of the Sponsor of each
of GLD and GLDM.

MiniShares® s a registered trademark of WGC USA Asset Management Company, LLC used with the
permission of WGC USA Asset Management Company, LLC. GLD® and GLDM® are registered
trademarks of World Gold Trust Services, LLC used with the permission of World Gold Trust Services, LLC

Standard & Poor’s, S&P and SPDR are registered 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
these trademarks have been licensed for use by S&P Dow Jones Indices LLC (SPDJI) and sublicensed for
certain purposes by State Street Corporation. State Street Corporation’s financial products are not
sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P, their respective affiliates and third
party licensors and none of such parties make any representation regarding the advisability of investing in
such product(s) nor do they have any liability in relation thereto, including for any errors, omissions, or
interruptions of any index.

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. ALPS Distributors, Inc., member FINRA, is distributor for SPDR® S&P® 500, SPDR® S&P®
MidCap 400 and SPDR Dow Jones Industrial Average, and all unit investment trusts. ALPS Portfolio
Solutions Distributor, Inc. member FINRA, is distributor for Select Sector SPDRs. ALPS Portfolio Solutions
Distributor, Inc. is not affiliated with State Street Global Advisors Funds Distributors, LLC. ALPS
Distributors, Inc. and ALPS Portfolio Solutions Distributor, Inc. are not affiliated with State Street Global
Advisors Funds Distributors, LLC.\

State Street Global Advisors Funds Distributors LLC, member FINRA, SIPC.

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/etfs Read it carefully.

State Street Global Advisors, One Iron Street, Boston, MA 02210.

Tracking Code: 5010871.2.17.AM.INST

ALPS: SSL001422

Expiration Date: December 31, 2024

Not FDIC Insured — No Bank Guarantee — May Lose Value.
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https://www.ssga.com/us/en/intermediary/resources/doc-viewer#gld&prospectus
https://www.ssga.com/us/en/intermediary/resources/doc-viewer#gldm&prospectus
https://www.sec.gov/
https://www.spdrgoldshares.com/
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