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We Are Coming Out Of An Exceptionally Favorable Period For Equities

- , 2010 - 2024
US Equities Cumulative 15-Year Returns Above Cash 2009 -.2023
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Source: State Street Global Advisors, Bridgewater Associates, data from January 1960 through December 2024. US equity is represented by the S&P 500 Index. Horizontal axis represents number of years from start date of 15-
year trailing period. Past performance is not a reliable indicator of future performance. Based on Bridgewater analysis of market data. Return above cash is calculated by subtracting the compounded retumn of cash from the
compounded total return of US equities.
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The Historic Degree of US Equity Outperformance Has Left Investors
More Exposed to US Equities

Global Market Capitalizations
(% of Free Float)
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Source: State Street Global Advisors, Bridgewater Associates. Data as of December 31, 2024 for left chart, and as of April 30, 2025 for right chart. Past performance is not a reliable indicator of future performance
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https://chronon.prod.research.bwce.io/garden/chartCenter/Or42L

The Environment That Produced Extraordinary Equity Returns is

Being Flipped on Its Head

Many Supportive Drivers Look to Be Slowing or Reversing

2010s Today
Starting Valuations Cheap Expensive
Growth Steady Above Potential Below Potential and Falling
Inflation Low Above Target
Cyclical Drivers
Fed Policy 0% Rates & Money Printing 4%+ Rates
Fiscal Policy Expanding Deficits Fiscal Tightening
Geopolitical Conflict Moderate Elevated
Trade Globalization Modern Mercantilism
Secular Drivers Cross-Border Investment Abundant Retrenching
Pro-Business Policy Yes Growing Uncertainty
Tech Advances Yes (Internet) Yes (Al)

Source: State Street Global Advisors, Bridgewater Associates.
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An Accelerated and Chaotic Mercantilist Policy Agenda Is Creating
Significant Uncertainty......

Defining Modern Mercantilism Economic & Market Imbalances vs Economic Policy
(Monthly Moving Average)
Government has a large role orchestrating the economy ovnes, 550
to increase national wealth and strength * 500
450
Trade deficits are considered a transfer of national wealth 400
to foreigners and should be avoided eo
300
Industrial policy is used to promote 250
self-reliance & defense 500
150
Domestic corporate champions are protected 100
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Source: State Street Global Advisors, Bridgewater Associates. Data from 1/30/1985 to 4/30/2025.
Estimates are based on Bridgewater analysis.
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https://chronon.prod.research.bwce.io/garden/chartCenter/BdWbZB

And Putting Constraints on the Fed

Text Analysis of Central Bank Voter Commentary

Central Bank Voter Disagreement
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Source: State Street Global Markets, MKT MediaStats
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Constraints from Trade Policies Potential To Lower Growth......

GDP Forecasts
(%)
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Source: State Street Global Advisors, Bloomberg Finance L.P. as of May 5, 2025. Past performance is not a reliable indicator of future performance.
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But Keep Inflation Elevated.....

Consumer Inflation Expectations
(%)
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Source: State Street Global Advisors, Bloomberg Finance L.P. as of May 5, 2025. Past performance is not a reliable indicator of future performance.
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All with the Drivers of US Outperformance Under Threat

US Companies Grew
Their Profits From Abroad

Percent of US Earnings from Abroad
= % of US Listed Company Earnings from Abroad
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Source: State Street Global Advisors, Bridgewater Associates. Left chart as of 6/30/2024.
Please review the “Important Disclosures and Other Information” located at the end of this presentation. Past performance is not a reliable indicator of future performance.
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https://chronon.prod.research.bwce.io/garden/chartCenter/4N80Y

All with the Drivers of US Outperformance Under Threat

US Companies Grew Foreign Investors
Their Profits From Abroad Piled Into US Assets

Percent of US Earnings from Abroad Cross-Border Holdings of Equities & Bonds (USD Trillions)

= % of US Listed Company Earnings from Abroad — EUR, CHN, CAN, JPN of USA = USA of EUR, CHN, CAN, JPN
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Source: State Street Global Advisors, Bridgewater Associates. Left chart as of 6/30/2024. Middle chart as of 1/31/2025..
Please review the “Important Disclosures and Other Information” located at the end of this presentation. Past performance is not a reliable indicator of future performance.
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All with the Drivers of US Outperformance Under Threat

US Companies Grew Foreign Investors The US Became Increasingly
Their Profits From Abroad Piled Into US Assets Reliant on Capital Inflows
Percent of US Earnings from Abroad Cross-Border Holdings of Equities & Bonds (USD Trillions) US Balance of Payments
= % of US Listed Company Earnings from Abroad — EUR, CHN, CAN, JPN of USA — USA of EUR, CHN, CAN, JPN  — Current Account (12mma) — Capital Account (12mma)
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Source: State Street Global Advisors, Bridgewater Associates. Left chart as of 6/30/2024. Middle chart as of 1/31/2025. Right chart as of 12/31/2024. Estimates are based on Bridgewater analysis.
Past performance is not a reliable indicator of future performance.
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But Portfolios Are Not Prepared for This Type of Environment

U.S.-Listed ETF AUM Breakdown

(%)
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While a proxy, ETF assets are
positioned for equities to beat
all assets, and US equities to
beat the rest of the world

= Fixed Income

Other

Source: State Street Global Advisors, Bloomberg Finance L.P. as of May 5, 2025. Past performance is not a reliable indicator of future performance.
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In Fact, the “Diversified” 60/40 is Still Concentrated

Contribution to Risk

(%)
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Equities dominate the risk

50% | profile, even if capital is
allocated more evenly
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Source: State Street Global Advisors, Bloomberg Finance L.P. as of April 25, 2025. Average level of contribution to risk to a total portfolio for stocks and bonds from 1986 to 2024. Stocks = MSCI ACWI Index, Bonds — Bloomberg
US Aggregate Bond Index. Past performance is not a reliable indicator of future performance.
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In Fact, the “Diversified” 60/40 is Still Concentrated

Traditional Global 60/40 Macro Environmental Biases

Growth Inflation
The typical portfolio is
2 concentrated in assets that
& have performed well in rising
growth or falling inflation
(“goldilocks”), but not the
% opposite conditions.

Source: State Street Global Advisors, as of May 5, 2025. Past performance is not a reliable indicator of future performance.
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So, Diversifying Doesn’t Mean Just Buying Bonds

Correlation of US Stocks and Bonds
(Rolling 3-Year Correlation of Annualized Returns)
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Source: State Street Global Advisors, Bridgewater Associates, as of December 31, 2024. Data from January 1, 1970 through December 31, 2024. US stocks are represented by the S&P 500 index. US bonds are represented by
liquid 10-year US Treasury note nearby futures contracts. Based on Bridgwater analysis of market data. You cannot invest directly in an index. Past performance is not a reliable indicator of future performance. Based on
Bridgewater analysis. Correlation is based on long-term averages and at any given point in time could be higher or lower than in the periods shown above. Index retums 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.

7935313.1.1AM.INST 15 STATE STREET 5%t




Diversifying Across Assets that Do Well In Different Times

Annualized Asset Returns Above Cash Across Environments

(1970 — 2024) Developed World Equities

L%
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6%
4%
No returns when growth is 2%
surprisingly weak, and .
inflation is surprisingly
strong... -2%
Rising Falling Rising Falling
Growth Growth Inflation Inflation

Source: State Street Global Advisor, Bridgewater Associates, for the period from January 1, 1970 to September 30, 2024. Based on Bridgewater analysis. A rising (falling) inflation month is defined as a month in which the current rate of inflation is greater
(lower) than the 12-month moving average rate of inflation. A rising (falling) growth month is defined as a month in which the current rate of real GDP growth is greater (lower) than the 12-month moving average rate of real GDP growth. Asset class performance
was developed by Bridgewater Associates. Asset class performance was developed by Bridgewater Associates. Returns are unmanaged and do not reflect the deduction of any fees or expenses. You cannot invest directly in an index. Past performance is
not a reliable indicator of future performance. The results for developed world equities, nominal bonds and commodities do not represent one specific index for each asset class but were achieved by mathematically combining the actual data of underlying
assets. Past performance is not a reliable indicator of future performance. Developed world IL bonds consist of individual IL bond returns, returns of the relevant Bloomberg Inflation-Linked Bond indices, and Bridgewater estimated returns prior to the existence
of inflation-linked securities across seven major developed countries. Bridgewater estimated IL returns are based on Bridgewater's estimated real yields using Bridgewater’s proprietary process. Prior to March 2004, IL bond performance includes Bridgewater
estimated IL returns. The performance is not intended to represent the performance of any particular mutual fund, exchange-traded fund or product offered by SSGA Funds Management, Inc. Actual performance may differ substantially from the hypothetical
performance presented. Please refer to “Important Disclosure” for more details about the methodology of developing asset class performance and related disclosure.
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Diversifying Across Assets that Do Well In Different Times

Annualized Asset Returns Above Cash Across Environments

(1970 - 2024) Developed World Inflation-Linked Bonds
5%
4%
3%
2%
...but these are the same
environments in which inflation- . 1%
linked bonds perform best.
-1%
Rising Falling Rising Falling
Growth Growth Inflation Inflation

Source: State Street Global Advisors, Bridgewater Associates, for the period from January 1, 1970 to September 30, 2024. Based on Bridgewater analysis. A rising (falling) inflation month is defined as a month in which the current rate of inflation is greater
(lower) than the 12-month moving average rate of inflation. A rising (falling) growth month is defined as a month in which the current rate of real GDP growth is greater (lower) than the 12-month moving average rate of real GDP growth. Asset class performance
was developed by Bridgewater Associates. Asset class performance was developed by Bridgewater Associates. Returns are unmanaged and do not reflect the deduction of any fees or expenses. You cannot invest directly in an index. Past performance is
not a reliable indicator of future performance. The results for developed world equities, nominal bonds and commodities do not represent one specific index for each asset class but were achieved by mathematically combining the actual data of underlying
assets. Past performance is not a reliable indicator of future performance. Developed world IL bonds consist of individual IL bond returns, returns of the relevant Bloomberg Inflation-Linked Bond indices, and Bridgewater estimated returns prior to the existence
of inflation-linked securities across seven major developed countries. Bridgewater estimated IL returns are based on Bridgewater's estimated real yields using Bridgewater’s proprietary process. Prior to March 2004, IL bond performance includes Bridgewater
estimated IL returns. The performance is not intended to represent the performance of any particular mutual fund, exchange-traded fund or product offered by SSGA Funds Management, Inc. Actual performance may differ substantially from the hypothetical
performance presented. Please refer to “Important Disclosure” for more details about the methodology of developing asset class performance and related disclosure.
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Diversifying Across Assets that Do Well In Different Times

Annualized Asset Returns Above Cash Across Environments

(1970 - 2024) Developed World Nominal Government Bonds
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Source: State Street Global Advisors, Bridgewater Associates, for the period from January 1, 1970 to September 30, 2024. Based on Bridgewater analysis. A rising (falling) inflation month is defined as a month in which the current rate of inflation is greater
(lower) than the 12-month moving average rate of inflation. A rising (falling) growth month is defined as a month in which the current rate of real GDP growth is greater (lower) than the 12-month moving average rate of real GDP growth. Asset class performance
was developed by Bridgewater Associates. Asset class performance was developed by Bridgewater Associates. Returns are unmanaged and do not reflect the deduction of any fees or expenses. You cannot invest directly in an index. Past performance is
not a reliable indicator of future performance. The results for developed world equities, nominal bonds and commodities do not represent one specific index for each asset class but were achieved by mathematically combining the actual data of underlying
assets. Past performance is not a reliable indicator of future performance. Developed world IL bonds consist of individual IL bond returns, returns of the relevant Bloomberg Inflation-Linked Bond indices, and Bridgewater estimated returns prior to the existence
of inflation-linked securities across seven major developed countries. Bridgewater estimated IL returns are based on Bridgewater's estimated real yields using Bridgewater’s proprietary process. Prior to March 2004, IL bond performance includes Bridgewater
estimated IL returns. The performance is not intended to represent the performance of any particular mutual fund, exchange-traded fund or product offered by SSGA Funds Management, Inc. Actual performance may differ substantially from the hypothetical
performance presented. Please refer to “Important Disclosure” for more details about the methodology of developing asset class performance and related disclosure.
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Diversifying Across Assets that Do Well In Different Times

Annualized Asset Returns Above Cash Across Environments
(1970 — 2024) Broad Commodities
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Source: State Street Global Advisors, Bridgewater Associates, for the period from January 1, 1970 to September 30, 2024. Based on Bridgewater analysis. A rising (falling) inflation month is defined as a month in which the current rate of inflation is greater
(lower) than the 12-month moving average rate of inflation. A rising (falling) growth month is defined as a month in which the current rate of real GDP growth is greater (lower) than the 12-month moving average rate of real GDP growth. Asset class performance
was developed by Bridgewater Associates. Asset class performance was developed by Bridgewater Associates. Returns are unmanaged and do not reflect the deduction of any fees or expenses. You cannot invest directly in an index. Past performance is
not a reliable indicator of future performance. The results for developed world equities, nominal bonds and commodities do not represent one specific index for each asset class but were achieved by mathematically combining the actual data of underlying
assets. Past performance is not a reliable indicator of future performance. Developed world IL bonds consist of individual IL bond returns, returns of the relevant Bloomberg Inflation-Linked Bond indices, and Bridgewater estimated returns prior to the existence
of inflation-linked securities across seven major developed countries. Bridgewater estimated IL returns are based on Bridgewater's estimated real yields using Bridgewater’s proprietary process. Prior to March 2004, IL bond performance includes Bridgewater
estimated IL returns. The performance is not intended to represent the performance of any particular mutual fund, exchange-traded fund or product offered by SSGA Funds Management, Inc. Actual performance may differ substantially from the hypothetical
performance presented. Please refer to “Important Disclosure” for more details about the methodology of developing asset class performance and related disclosure.
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In this Chaotic and Uncertain Environment, It’s Important to be
Prepared for a Wide Range of Outcomes and View Markets Under

Three Realties

o Stay invested: assets have outperformed cash over time.

o Diversify: all concentrated approaches have experienced prolonged
periods of wealth destruction.

9 Don’t chase recent performance: no one asset stays on top forever. The
future often looks very different than its recent past.

Source: State Street Global Advisors, Bridgewater Associates. Investment principles represent the opinion of Bridgewater Associates. There is no guarantee that expected performance can or will be achieved.
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0 Stay Invested: Assets Have Outperformed Cash

Cumulative Returns Above Cash (1970 — Present, In)

Developed World Equities Developed World Nominal Government Bonds
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Source: State Street Global Advisors, Source: Bridgewater Associates, for the period from January 1, 1970 to December 31, 2024. Asset class performance was developed by Bridgewater Associates. Retumns are unmanaged and
do not reflect the deduction of any fees or expenses. You cannot invest directly in an index. Past performance is not a reliable indicator of future performance. The results for developed world equities, nominal bonds and
commodities do not represent one specific index for each asset class but were achieved by mathematically combining the actual data of underlying assets. Developed world Inflation-linked (IL) bonds consist of individual IL bond
returns, returns of the relevant Bloomberg Inflation-Linked Bond indices, and Bridgewater estimated returns prior to the existence of inflation-linked securities across seven major developed countries. Bridgewater estimated IL
returns are based on Bridgewater’s estimated real yields using Bridgewater’s proprietary process. Prior to March 2004, IL bond performance includes Bridgewater estimated IL returns. The performance is not intended to represent
the performance of any particular mutual fund, exchange-traded fund or product offered by SSGA Funds Management, Inc. Actual performance may differ substantially from the hypothetical performance presented. Please refer to

“Important Disclosure” for more details about the methodology of developing asset class performance and related disclosure.
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a Diversify: No One Asset Has Been Reliable on Its Own

10-Year Annualized Rolling Returns Above Cash (1970 — Present) f Lost Decades ,'
Developed World Equities Developed World Nominal Government Bonds
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Source: State Street Global Advisors, Source: Bridgewater Associates, for the period from January 1, 1970 to December 31, 2024. Asset class performance was developed by Bridgewater Associates. Retumns are unmanaged and
do not reflect the deduction of any fees or expenses. You cannot invest directly in an index. Past performance is not a reliable indicator of future performance. The results for developed world equities, nominal bonds and
commodities do not represent one specific index for each asset class but were achieved by mathematically combining the actual data of underlying assets. Developed world Inflation-linked (IL) bonds consist of individual IL bond
returns, returns of the relevant Bloomberg Inflation-Linked Bond indices, and Bridgewater estimated returns prior to the existence of inflation-linked securities across seven major developed countries. Bridgewater estimated IL
returns are based on Bridgewater’s estimated real yields using Bridgewater’s proprietary process. Prior to March 2004, IL bond performance includes Bridgewater estimated IL returns. The performance is not intended to represent
the performance of any particular mutual fund, exchange-traded fund or product offered by SSGA Funds Management, Inc. Actual performance may differ substantially from the hypothetical performance presented. Please refer to
“Important Disclosure” for more details about the methodology of developing asset class performance and related disclosure.
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a Don’t Chase Performance: No Asset Stays on Top Forever

10-Year Annualized Rolling Sharpe Ratios (1960 — Present)
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th inal bond rse
...then nominal bonds ...
..and most
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Source: State Street Global Advisors, Source: Bridgewater Associates, for the period from January 1, 1970 to December 31, 2024. Asset class performance was developed by Bridgewater Associates. Retumns are unmanaged and
do not reflect the deduction of any fees or expenses. You cannot invest directly in an index. Past performance is not a reliable indicator of future performance. The results for developed world equities, nominal bonds and
commodities do not represent one specific index for each asset class but were achieved by mathematically combining the actual data of underlying assets. Developed world Inflation-linked (IL) bonds consist of individual IL bond
returns, returns of the relevant Bloomberg Inflation-Linked Bond indices, and Bridgewater estimated returns prior to the existence of inflation-linked securities across seven major developed countries. Bridgewater estimated IL
returns are based on Bridgewater’s estimated real yields using Bridgewater’s proprietary process. Prior to March 2004, IL bond performance includes Bridgewater estimated IL returns. The performance is not intended to represent
the performance of any particular mutual fund, exchange-traded fund or product offered by SSGA Funds Management, Inc. Actual performance may differ substantially from the hypothetical performance presented. Please refer to
“Important Disclosure” for more details about the methodology of developing asset class performance and related disclosure.
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a Don’t Chase Performance: No Country Stays on Top Forever

10-Year Annualized Performance
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Source: State Street Global Advisors, Source: Bridgewater Associates, for the period from January 1, 1970 to December 31, 2024. Asset class performance was developed by Bridgewater Associates. Retumns are unmanaged and
do not reflect the deduction of any fees or expenses. You cannot invest directly in an index. Past performance is not a reliable indicator of future performance. The results for developed world equities, nominal bonds and
commodities do not represent one specific index for each asset class but were achieved by mathematically combining the actual data of underlying assets. Developed world Inflation-linked (IL) bonds consist of individual IL bond
returns, returns of the relevant Bloomberg Inflation-Linked Bond indices, and Bridgewater estimated returns prior to the existence of inflation-linked securities across seven major developed countries. Bridgewater estimated IL
returns are based on Bridgewater’s estimated real yields using Bridgewater’s proprietary process. Prior to March 2004, IL bond performance includes Bridgewater estimated IL returns. The performance is not intended to represent
the performance of any particular mutual fund, exchange-traded fund or product offered by SSGA Funds Management, Inc. Actual performance may differ substantially from the hypothetical performance presented. Please refer to
“Important Disclosure” for more details about the methodology of developing asset class performance and related disclosure.
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Key Takeaways:

We are coming out of an exceptionally favorable environment for equities — and US equities in
particular. The environment that created those outcomes is being flipped on its head.

The previous era of globalization is giving way to modern mercantilism. President Trump’s election
has accelerated that shift and made the transition more chaotic.

Even if specific tariffs and policies are rolled back, this new economic order could produce very
different winners and losers than last decade. As we assess the major pressures today we see:

1) Rising uncertainty creating a substantial drag on growth.
2) Elevated inflation preventing the Fed from easing as proactively as the rest of the world.
3) Growing challenges for US assets and the dollar.

We believe this environment calls for diversification across assets and geographies as it could be
critical to navigating the surprises that are likely to lay ahead.

Source: State Street Global Advisors, Bridgewater Associates.
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Asset Class Performance Calculation Methodology

Asset class performance was developed by Bridgewater Associates. The results shown do not represent one specific index for each asset class but were achieved by mathematically combining performance data of
underlying assets. Returns are unmanaged and do not reflect the deduction of any fees or expenses. Past performance is not a guarantee of future results.

Correlation is based on long-term averages and at any given point in time could be higher or lower than in the periods shown above.

Developed world equities are a combination of developed country equity indices weighted by market capitalization, including S&P 500, ISEQ Index, CAC 40 Index, S&P TSX Index, AEX Index, DAX Index,
FTSE/Athex Index, SMI Index, average of TOPIX and Nikkei Indices, FTSE 100 Index, IBEX Index, OBX Index, PSI 20 Index, Bel 20 Index, MIB Index, ASX 200 Index, OMX Index and NZX 50 Index.

Developed world nominal bonds are a combination of country-specific 10-year government bond liquid nearby futures contracts with the returns weighted by market capitalization back through March 1985, and
weighted by GDP prior to then, across the US, Canada, Europe, the UK, Japan, and Australia.

Developed world inflation-linked bonds are a combination of individual IL bond returns, returns of the relevant Bloomberg Inflation-Linked Bond indices, and Bridgewater estimates prior to the existence of inflation-
linked securities. The countries included are the US, Japan, the UK, Canada, Australia, France, and Sweden.

The countries that comprise this return stream are the US, Japan, the UK, Canada, Australia, France, and Sweden. Bridgewater uses the individual returns of IL bonds back as far as we believe there is reliable, high-
quality data, and adjust those returns to a constant 10-year duration, using the returns of the bond closest to but above 10-year duration and closest to but below 10-year duration. The specific start dates of these
returns are: USA, 7/24/2000; Japan, 6/7/2004; UK, 9/15/1981; Canada, 7/24/2000; Australia, 7/24/2000; Sweden, 1/2/1997; France, 7/24/2000.

The Bloomberg index start dates are: USA, 2/28/1997; Japan, 3/31/2004; UK, 12/31/1996; Canada, 12/31/1996; Australia, 12/31/1996; Sweden, 12/31/1996; France, 9/30/1998.

Prior to any of the above dates, we use our estimates of real yields to construct estimates of what the returns of inflation-linked bonds would have been. These real yields are estimated using a proprietary process
that considers countries' inflation histories, as well as a financing rate which for which we use a 3-month bill rate extended back with a US sovereign short rate where needed.

Broad commodities refer to the Bloomberg Commodity Index.

Developed world ex-US equities: For developed world ex-US equities, these are an aggregation using market cap weights across developed markets ex-USA, including ISEQ Index, CAC 40 Index, S&P TSX Index,
AEX Index, DAX Index, FTSE/Athex Index, SMI Index, average of TOPIX and Nikkei Indices, FTSE 100 Index, IBEX Index, OBX Index, PSI 20 Index, Bel 20 Index, MIB Index, ASX 200 Index, OMX Index and NZX
50 Index.

US equities is the S&P 500 index.
US bonds are US nominal bonds represented by liquid US Treasury nearby futures contracts and are adjusted to a constant 10-year duration.

HYPOTHETICAL PERFORMANCE RESULTS HAVE MANY INHERENT LIMITATIONS, SOME OF WHICH ARE DESCRIBED BELOW. NO REPRESENTATION IS BEING MADE THAT ANY ACCOUNT WILL OR IS
LIKELY TO ACHIEVE PROFITS OR LOSSES SIMILAR TO THOSE SHOWN. IN FACT, THERE ARE FREQUENTLY SHARP DIFFERENCES BETWEEN HYPOTHETICAL PERFORMANCE RESULTS AND THE
ACTUAL RESULTS SUBSEQUENTLY ACHIEVED BY ANY PARTICULAR TRADING PROGRAM. ONE OF THE LIMITATIONS OF HYPOTHETICAL PERFORMANCE RESULTS IS THAT THEY ARE GENERALLY
PREPARED WITH THE BENEFIT OF HINDSIGHT. IN ADDITION, HYPOTHETICAL TRADING DOES NOT INVOLVE FINANCIAL RISK, AND NO HYPOTHETICAL TRADING RECORD CAN COMPLETELY
ACCOUNT FOR THE IMPACT OF FINANCIAL RISK IN ACTUAL TRADING. FOR EXAMPLE, THE ABILITY TO WITHSTAND LOSSES OR TO ADHERE TO A PARTICULAR TRADING PROGRAM IN SPITE OF
TRADING LOSSES ARE MATERIAL POINTS WHICH CAN ALSO ADVERSELY AFFECT ACTUAL TRADING RESULTS. THERE ARE NUMEROUS OTHER FACTORS RELATED TO THE MARKETS IN GENERAL
OR TO THE IMPLEMENTATION OF ANY SPECIFIC TRADING PROGRAM WHICH CANNOT BE FULLY ACCOUNTED FOR IN THE PREPARATION OF HYPOTHETICAL PERFORMANCE RESULTS AND ALL
OF WHICH CAN ADVERSELY AFFECT ACTUAL TRADING RESULTS. The recipient should not solely rely upon these hypothetical performance results in making an investment decision. In constructing hypothetical
performance and determining their appropriateness for use in materials, Bridgewater has an incentive to do so in a manner that shows beneficial characteristics of a given, hypothetical return stream. Past
performance is not indicative of future results. Please review the “Important Disclosures” located at the end of this presentation.
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Important Disclosures

For Investment Professional Use Only
Important Risk Information
Diversification does not ensure a profit or guarantee against loss.

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.

Investing involves risk of including the risk of loss of principal.

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.

State Street Global Advisors and its affiliates (“SSGA”) have not taken into consideration the circumstances of any particular investor in producing this material and are not making an investment recommendation or
acting in fiduciary capacity in connection with the provision of the information contained herein.

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.
While the shares of ETFs are tradable on secondary markets, they may not readily trade in all market conditions and may trade at significant discounts in periods of market stress.
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 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.
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Important Disclosures

Certain information contained herein constitutes forward-looking statements (including projections, targets, hypotheticals, ratios, estimates, returns, performance, opinions, activity and other events contained or
referenced herein), which can be identified by the use of terms such as “may,” “will,” “should,” “expect,” “anticipate,” “project,” “estimate,” “intend,” “continue” or “believe” or other variations (or their negatives) thereof.
Due to various risks, assumptions, uncertainties and actual events, actual results, returns or performance can differ materially from those reflected or contemplated in such forward-looking statements. As a result,
prospective investors should not rely on such forward-looking statements in making their investment decisions. While Bridgewater believes that there is a sound basis for these forward-looking statements, no
representations are made as to their accuracy, and there can be no assurance that such results will be achieved. Any forward-looking statements contained herein reflect Bridgewater’s current judgment and

assumptions which may change in the future, and Bridgewater has no obligation to update or amend such forward-looking statements.

The recipient should not solely rely upon these hypothetical performance results in making an investment decision. In constructing hypothetical performance and determining their appropriateness for use in materials,
Bridgewater has an incentive to do so in a manner that shows beneficial characteristics of a given, hypothetical return stream.

All hypothetical performance is subject to revision and provided solely as a guide to current expectations. The recipient should not solely rely upon these hypothetical performance results in making an investment
decision. Hypothetical performance results can provide insight into the level of risk that a strategy will seek with respect to its investments, with higher hypothetical performance results generally reflecting greater risk.
Some or all results may be substantially lower than these hypothetical results and, as with any investment, there is a risk of loss of the entire investment.

Hypothetical performance results rely on numerous criteria, assumptions, risks and limitations and are inherently uncertain. There are multiple assumptions and possible adjustments Bridgewater may make in its
underlying calculations that are reasonable, but other criteria, assumptions, methodologies and adjustments could also be reasonable and could lead to materially different and lower actual results and higher risks
than those presented. In addition, the hypothetical performance results may prove to be invalid, inaccurate, incomplete or change without notice. Variation in any of these factors (or factors or events that are
unknown or unaccounted for) could cause actual returns to substantially differ. In constructing hypothetical returns and determining their appropriateness for use in materials, Bridgewater has an incentive to do so in
a manner that shows beneficial characteristics of a given, hypothetical return stream. Furthermore, any hypothetical or mathematical calculations or data might contain errors, and could rely on third-party inputs,
which Bridgewater believes to be reliable but whose accuracy cannot be guaranteed.

While Bridgewater believes that there is a sound basis for these hypothetical performance results, no representations are made as to their accuracy, and there can be no assurance that such results will be achieved.
This presentation will not be updated or amended even if there are changes in the information or processes upon which they rely.

Bridgewater research utilizes data and information from public, private, and internal sources, including data from actual Bridgewater trades. Sources include Absolute Strategy Research, BCA, Bloomberg Finance
L.P., Bond Radar, Candeal, CEIC Data Company Ltd., Ceras Analytics, China Bull Research, Clarus Financial Technology, CLS Processing Solutions, Conference Board of Canada, Consensus Economics Inc.,
DTCC Data Repository, Ecoanalitica, Empirical Research Partners, Energy Aspects Corp, Entis (Axioma Qontigo Simcorp), Enverus, EPFR Global, Eurasia Group, Evercore ISI, FactSet Research Systems,
Fastmarkets Global Limited, The Financial Times Limited, Finaeon, Inc., FINRA, GaveKal Research Ltd., GlobalSource Partners, Gordon Haskett Research Associates, Harvard Business Review, Haver Analytics,
Inc., Institutional Shareholder Services (ISS), Insync Analytics, The Investment Funds Institute of Canada, ICE Derived Data (UK), Investment Company Institute, International Institute of Finance, JP Morgan, JSTA
Advisors, LSEG Data and Analytics, MarketAxess, Medley Global Advisors, Metals Focus Ltd, MSCI, Inc., National Bureau of Economic Research, Neudata, Organisation for Economic Cooperation and
Development, Pensions & Investments Research Center, Pitchbook, Political Alpha, Renaissance Capital Research, Rhodium Group, RP Data, Rubinson Research, Rystad Energy, S&P Global Market Intelligence,
Sentix GmbH, SGH Macro, Shanghai Metals Market, Smart Insider Ltd., Sustainalytics, Swaps Monitor, Tradeweb, United Nations, US Department of Commerce, Visible Alpha, Wells Bay, Wind Financial
Information LLC, With Intelligence, Wood Mackenzie Limited, World Bureau of Metal Statistics, World Economic Forum, YieldBook. While we consider information from external sources to be reliable, we do not
assume responsibility for its accuracy. Data leveraged from third-party providers, related to financial and non-financial characteristics, may not be accurate or complete. The data and factors that Bridgewater
considers within its investment process may change over time.
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Important Disclosures

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.
State Street Global Advisors Funds Distributors, LLC ("SSGA FD"), member FINRA, SIPC, an indirect wholly owned subsidiary of State Street Corporation.

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.

Not FDIC Insured — No Bank Guarantee — May Lose Value
© 2025 State Street Corporation. All Rights Reserved.
7935313.1.1.AM.INST

Expiration Date: 07/31/2025
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