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This supplementary product disclosure statement (“SPDS”) updates the information in the Product
Disclosure Statement (”PDS”) dated 21 December 2022, as amended by the SPDS dated 30 June 2023
and 24 May 2023, issued by State Street Global Advisors, Australia Services Limited (ABN 16 108 671
441) (AFSL 274900).

The purpose of this SPDS is to advise that, with effect from 1 November 2023, the Management Costs
for the SPDR® MSCI Australia Select High Dividend Yield Fund will be reduced from 0.35% p.a. of net
asset value to 0.20% p.a. of net asset value and SPDR® S&P/ASX 200 ESG Fund will be reduced from
0.13% p.a. of net asset value to 0.05% p.a. of net asset value.

Accordingly, Section 5 of the PDS is deleted in its entirety and replaced with the following:

5. Fees and other Costs
DID YOU KNOW?

Small differences in both investment performance and fees and costs can have a
substantial impact on your long-term retums.

For example, total annual fees and costs of 2% of your account balance rather
than 1% could reduce your final retum by up to 20% over a 30 year period (for
example, reduce it from $100,000 to $80,000).

You should consider whether features such as superior investment performance
or the provision of better member services justify higher fees and costs.

You may be able to negotiate to pay lower fees. Ask the fund or your
financial adviser.

TO FIND OUT MORE

If you would like to find out more, or see the impact of the fees based on your own

circumstances, the Australian Securities and Investments Commission (ASIC)

Moneysmart website (www.moneysmart.gov.au) has a managed investment fee
calculator to help you check out different fee options.




Fees and Costs

This section shows the fees and other costs you may be charged. These fees and costs may
be deducted from your money, from the returns on your investment or from the assets of

the managed investment scheme as a whole.

Taxes are set out in another part of this document.

You should read all the information about fees and costs because it is important to

understand their impact on your investment.

Fees and Costs Summary

SPDR Australian Sector, Yield & ESG ETFs

Type of Fee or Cost | Amount How and when paid
Ongoing Annual Fees and Costs

Management Fees and « SPDR Financials: The Responsible Entity Fee
Costs? and the Investment

0.34% per annum of net asset
value for the 12 months to 30
June 2023.

The Fees and Costs for
managing your investment

* SPDR Resources:
0.34% per annum of net
asset value for the 12
months to 30 June 2023.

SPDR Small Ordinaries:

0.50% per annum of net asset
value for the 12 months to 30
June 2023.

SPDR Yield:

0.35% per annum of net asset
value for the 12 months to 30
June 2023. This is reduced to
0.20% per annum of net asset
value with effect from 1
November 2023.

* SPDR ESG:
0.13% per annum of net asset
value for the 12 months to 30
June 2023. This is reduced to
0.05% per annum of net asset
value with effect from 1
November 2023.

Management Fee are
calculated daily and paid out
of the relevant Fund monthly
in arrears.

SSGA will pay the normal
operating fees and expenses?
of each Fund and are not
additional costs to you.

Performance Fees Not applicable
Amounts deducted from
your investment in
relation to the
performance of the
product

Not applicable

Transaction Costs Estimated to be’:
The costs incurred by the
scheme when buying or

. * SPDR Financials:
selling assets

0.02% per annum of net asset
value for the 12 months to 30
June 2023

* SPDR Resources:

0.03% per annum of net asset
value for the 12 months to 30

These costs are paid out of the
assets of the Funds and reflect
the transaction costs incurred.
The impact on performance is
partially offset by transaction
fees charged on applications
and redemptions to
Stockbrokers.




June 2023 See Additional Explanation of
* SPDR Small Ordinaries: Fees and Costs below for
information about Transaction

0.09% per annum of net asset
Fees.

value for the 12 months to 30
June 2023

* SPDR Yield:

0.05% per annum of net asset
value for the 12 months to 30
June 2023

* SPDR ESG:

0.05% per annum of net asset
value for the 12 months to 30
June 2023

Member activity related Fees and Costs
(fees for services or when your money moves in or out of the scheme)

Establishment Fee Not applicable Not applicable

The fee to open your

investment

Contribution Fee Not applicable Not applicable

The fee on each amount

contributed to your See Additional Explanation of

investment Fees and Costs below for
information about Transaction
Fees.

Buy-sell Spread Not applicable Not applicable

An amount deducted from

your investment See Additional Explanation of

representing costs Fees and Costs below for

incurred in transactions by information about Transaction

the scheme Fees.

Withdrawal Fee Not applicable Not applicable

The fee on each amount

you take out of your See Additional Explanation of

investment Fees and Costs below for
information about Transaction
Fees.

Exit Fee Not applicable Not applicable

The fee to close your

investment

Switching Fee Not applicable Not applicable

The fee for changing
investment options

1. The amount of this fee includes both the Investment Manager’s and Responsible Entity’s Fees. Please note that
past costs are not necessarily a reliable indicator of future costs. This amount can be negotiated if you are a
wholesale client.

2. This includes fees charged by service providers engaged by the Responsible Entity to assist in the operation of
the Funds. Please note that past costs are not a reliable indicator of future costs.

Additional
Explanation of
Fees and Costs

Unless otherwise stated, all fees and costs for each Fund specified in this PDS (including
in the worked example below) are GST inclusive, net of any input tax credits (including
reduced input tax credits) available to the Fund. However, any GST that the Responsible
Entity has to pay will be recovered from the Fund. Unitholders should consider the tax
issues dealt with in the section headed 6. Tax and your investment of the PDS. For
Stockbrokers, information about tax is in the section headed 9. Taxation of the PDS.

Management Fees and Costs

As at the date of this PDS, Management Fees and Costs will be capped at:




¢ 0.34% pa of net asset value for SPDR Financials

¢ 0.34% pa of net asset value for SPDR Resources

¢ 0.50% pa of net asset value for SPDR Small Ordinaries
¢ 0.20% pa of net asset value for SPDR Yield

¢ 0.05% pa of net asset value for SPDR ESG

The Management Fees and Costs cap for each Fund:

¢ Includes the Responsible Entity’s Fee and the Investment Manager’s Fee, which covers
the Funds normal operating fees and expenses.

¢ Includes GST (taking into account input tax credits, including reduced input tax credits).

¢ Does not include any extraordinary expenses that the Responsible Entity has not
foreseen at the date of this PDS, such as Investor meetings or any litigation.

¢ Does not include transactional fees such as ordinary brokerage and transactional fees
charged by custodians for settling trades, and any interest or other charges on
overdrafts.

If a Fund’s cap is exceeded because of unanticipated expenses, we will notify Unitholders.
Brokerage and Adviser fees

Investors buying and selling Units on a securities exchange will generally pay broking fees
and commissions, set by their Stockbroker or financial adviser.

Alternative Forms of Remuneration

We may provide alternative forms of remuneration, which include professional
development, sponsorship and entertainment to licensed financial advisers, dealer groups
and master trust or IDPS operators. Where such benefits are provided, they are payable by
the Investment Manager and are not an additional cost to you.

The Investment Manager will only make these payments to the extent that they are
permitted by law.

Differential Fees

The Responsible Entity may agree with investors who are Wholesale Clients (as defined in
the Corporations Act) to rebate some of the management costs for a Fund on case-by- case
basis. Please contact SSGA for more information.

Transaction Fees (Stockbrokers only)

Under the Constitution for each Fund, the Responsible Entity is permitted to charge a
Transaction Fee in connection with applications and redemptions of Units (typically only by
Stockbrokers acting as principal). The purpose of the Transaction Fee is to ensure that
continuing investors do not bear the costs incurred in connection with application and
redemptions of Units. The Transaction Fee for a Fund can be an amount up to the
Responsible Entity’s estimate of the cost of processing an application or redemption,
including brokerage, any custodian or sub-custodian fees, expenses and taxes. As at the
date of this PDS, the following transaction fees apply to each application for and
redemption of Units in a Fund:

* SPDR Financials: $205




» SPDR Resources: $370

SPDR Small Ordinaries: $1,560
SPDR Yield: $265

SPDR ESG: $665

The fee will be added to the amount payable by a Stockbroker applicant for Units in a Fund,
and deducted from the amount payable to a redeemer of Units in a Fund. It is currently a
separate flat dollar fee for each Fund applying regardless of the number of Units applied for
or redeemed. Transaction fees are GST inclusive. Transaction fees will be retained as an
asset of the relevant Fund. In charging the Transaction Fees, none of the Responsible Entity,
SSGA or any of their related bodies corporate receives any financial benefit.

The Responsible Entity may vary the application and redemption fees and will make any
changes available on its website.

Transactional and Operational Costs

Transactional and operational costs (as defined in the Corporations Regulations) are all
costs of transacting investments for the Funds, such as brokerage, bid-offer spread,
settlement costs including custody costs, clearing costs and stamp duty on investment
transactions.

Transaction and operational costs incurred in effecting applications into and redemptions
from a Fund are recovered from the applying or redeeming Stockbroker (see above)
however, other transactional and operational costs may be incurred at other times to adjust
a Fund’s portfolio and these costs will be deducted from the assets of the Fund and
reflected in the Unit price.

The amount of such costs will depend on the frequency and volume of day-to-day trading.
For the year ended 30 June 2023, total costs of the Funds are shown in the table below.
Updated details will be posted on our website annually. The transactional and operational
costs may differ over time depending on the conditions of financial markets and the
circumstances of the relevant Fund and are updated annually on our website ssga.com/au.

Transaction costs
Gross transactional Net transactional and recovery**
Fund and operational costs operational costs* (% of application
(% per annum of net (% p.a. of net asset or redemption)
asset value) value) For the year to 30 June
2023
SPDR Financials 0.02 0.01 0.01
SPDR Resources 0.03 0.01 0.02
SPDR Small Ordinaries 0.09 0.07 0.02
SPDR Yield 0.05 0.05 0.01
SPDR ESG 0.05 0.02 0.02

* The net transactional and operational costs and Transactional costs recovery figures are disclosed rounded to 2
decimal places and those shown as nil were less than 0.01%. These are estimated amounts for the year to 30 June
2023, and may differ going forward with conditions of financial markets and the circumstances of the relevant
Fund.

** The Transaction costs recovery represents an amount charged to applying and redeeming Stockbrokers, as a %
of the value of the application or redemption, that is intended to compensate the Fund for the estimated
transactional and operational costs incurred when assets are acquired and disposed of by the Funds to reflect the
application or redemption.

Increases or Changes to Fees

Under the Constitutions, the Responsible Entity is entitled to charge a fee up to 1.0% pa of
the net asset value of a Fund. The Responsible Entity can’t increase its fee beyond this
maximum without amending the Constitution, which would require a special resolution of




Unitholders in the Fund. The Constitutions also allow for the Responsible Entity to recover
expenses in relation to the proper performance of its duties, and there is no specific

cap in the Constitutions on recovery of expenses (including the Investment Manager’s fees).
The Responsible Entity has no current plans to increase fees and would provide Unitholders
with 30 days’ notice before doing so.

The Transaction Fee can be an amount up to the Responsible Entity’s estimate of the

total costs incurred in connection with processing the application or redemption (as
relevant), including any fees charged by a custodian or sub-custodian. There is no cap
specified. Subject to the Corporations Act, the Responsible Entity can deem the Transaction
Fee to be a lesser amount.

If the Responsible Entity decides to increase a Fund’s cap or a fee, or decides to recover
normal operating expenses from a Fund, it will give Unitholders no less than 30 days’ notice
in an announcement to the ASX, as well as meeting any other disclosure requirements set
out in the Corporations Act or ASX Rules. The Responsible Entity’s maximum fee for each
Fund doesn’t include GST. If it has to pay GST, then it is able to recover the cost from the
relevant Funds assets.

Example of
Annual Fees and
Costs

This table gives an example of how the ongoing annual fees and costs for this product can
affect your investment over a one-year period. You should use this table to compare this
product with other products offered by managed investment schemes.

Example: SPDR Small Balance of $50,000 with a Contribution of $5,000 During
Ordinaries Fund Year
Contribution Fee Nil For every additional $5,000 you put in you won’t be charged

a contribution fee.

PLUS Management fees | 0.50% pa And, for every $50,000 you have in the SPDR Small

and costs Ordinaries Fund you will be charged or have deducted from
your investment $250 each year.
PLUS Performance Fees Nil And, you will be charged or have deducted from your

investment $0 in performance fees each year.

PLUS Transaction costs 0.07% pa And, you will be charged or have deducted from your
investment $35.00 in transaction costs.

EQUALS Cost of SPDR If you had an investment of $50,000 at the

Small Ordinaries Fund beginning of the year and you put in an additional
$5,000 during that year you would be charged
fees and costs of

$285

What it costs you will depend on the investment option
you choose and the fees you negotiate.

* Additional fees may apply. Please refer to the above explanation of “Transaction Fees” and “Brokerage and
Adviser Fees”. The above example assumes that Management Costs were calculated on a balance of $50,000. It
does not take account of Management Costs that would be charged on the additional $5,000 contributed during
the year. The example is provided for illustrative purposes only.

Cost of Product
Information

Cost of Product for 1 year

The cost of product gives a summary calculation about how ongoing annual fees and costs
can affect your investment over a 1-year period for all investment options. It is calculated in
the manner shown in the Example of annual fees and costs.

The cost of product assumes a balance of $50,000 at the beginning of the year with a
contribution of $5,000 during the year. (Additional fees such as an establishment fee or an
exit fee may apply: refer to the Fees and costs summary for the relevant option.)




You should use this figure to help compare this product with other products offered by
managed investment schemes.

SPDR Financials Cost of product $175.00
SPDR Resources Cost of product $175.00
SPDR Small Ordinaries Cost of product $285.00
SPDR Yield Cost of product $125.00
SPDR ESG Cost of product $35.00
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Supplementary Product Disclosure
Statement

SPDR® S&P/ASX 200 Financials EX A-REIT Fund
(ASX code: OZF) (ARSN 149 870 020)

SPDR® S&P/ASX 200 Resources Fund
(ASX code: OZR) (ARSN 149 870 002)

SPDR® S&P/ASX Small Ordinaries Fund
(ASX code: SSO) (ARSN 149 869 992)

SPDR® MSCI Australia Select High Dividend Yield Fund
(ASX code: SYI) (ARSN 145 353 591)

SPDR® S&P/ASX 200 ESG Fund
(ASX code: E200) (ARSN 641 875 970)

This supplementary product disclosure statement (“SPDS”) updates the information
in the Product Disclosure Statement ("PDS”) dated 21 December 2022, as amended
by the SPDS dated 24 May 2023, issued by State Street Global Advisors, Australia
Services Limited (ABN 16 108 671 441) (AFSL 274900).

Fund Connect is an online portal which may be used by Stockbrokers to
submit applications and redemption requests for all funds included in the PDS.
Stockbrokers wishing to utilize the Fund Connect platform are required to enter into
an agreement to facilitate this. Contact our Capital Markets Team at apacspdr-
capitalmarkets@ssga.com to discuss this.

All references in the PDS to Application Form or Redemption Form will include
applications and redemption requests submitted through the online Fund Connect
platform.

The Cut-off Time for applications and redemptions for all funds covered by the
PDS is amended to 4.05pm Sydney time.


mailto:apacspdr-capitalmarkets@ssga.com
mailto:apacspdr-capitalmarkets@ssga.com
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24 May 2023

SPDR Australian Sector, Yield & ESG
ETFs

Supplementary Product Disclosure
Statement

SPDR® S&P/ASX 200 Financials EX A-REIT Fund
(ASX code: OZF) (ARSN 149 870 020)

SPDR® S&P/ASX 200 Resources Fund
(ASX code: OZR) (ARSN 149 870 002)

SPDR® S&P/ASX Small Ordinaries Fund
(ASX code: SSO) (ARSN 149 869 992)

SPDR® MSCI Australia Select High Dividend Yield Fund
(ASX code: SYI) (ARSN 145 353 591)

SPDR® S&P/ASX 200 ESG Fund
(ASX code: E200) (ARSN 641 875 970)

This supplementary product disclosure statement (“SPDS”) updates the information
in the Product Disclosure Statement ("PDS”) dated 21 December 2022, issued by
State Street Global Advisors, Australia Services Limited (ABN 16 108 671 441)
(AFSL 274900).

Information relating to the SPDR® MSCI Australia Select High Dividend Yield
Fund is amended by:

1. Deleting the third row in the table on page 12 and replacing it with the following:

“Choose this fund to access the income potential of: Securities with an expected
dividend yield in the top half of the MSCI Australia Investable Market Index.”

2. Deleting the description of The Index on page 13 in its entirety and replacing it
with the following:

“The Index is a rules-based customised index of listed Australian securities that
targets securities with higher dividend yields. Normally, around 40-65 securities
will be selected from the MSCI Australian Shares Investable Market Index
excluding REITs (the “Parent Index”) for inclusion in the Index. However, the
number of securities may be more or less than this range.
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In selecting the securities, MSCI applies sustainability and persistency criteria:

e Sustainability — Only securities with a reasonable dividend payout are
eligible for inclusion in the Index

e Persistency — Only securities with a historical track record of consistent
dividend payment are included in the Index

MSCI ranks securities that meet these criteria by a combination of trailing and
forward looking dividend yield and only includes the top half of the ranked
securities in the index. A higher than average dividend yield for either the index
or any individual security is not guaranteed.

The chosen securities are then combined using their free float adjusted market
capitalisation weights.

The Index will be rebalanced each six months in May and November. At the time
of rebalance, individual stock weights are capped at 10%. This forces a degree
of diversification.

MSCI “buffer” rules are applied to existing Index constituents during each
rebalancing period to minimise index turnover.

The Index will not include any listed property trusts.

The Index used for the Fund is a customised version of the MSCI High Dividend
Yield Methodology. Customisation has been applied in order to increase
diversification, and to reflect the relatively high distributions, by international
standards, in the Australian market.

The Index rules are available at
https://www.msci.com/eqgb/methodology/meth docs/MSCI Australia Select High Di
vidend Yield Index May2023.pdf”

Deleting the description of Non-Diversification Risk on page 26 in its entirety and
replacing it with the following:

“Non-diversification risk is the risk that the Fund may invest a larger percentage
of its assets in securities of a few companies than that of a diversified fund. As a
result, the Fund’s performance may be disproportionally impacted by the
performance of relatively few securities. For the Fund, at the time of rebalance,
individual stock weights are capped at 10% which forces a degree of
diversification.”


https://www.msci.com/eqb/methodology/meth_docs/MSCI_Australia_Select_High_Dividend_Yield_Index_May2023.pdf
https://www.msci.com/eqb/methodology/meth_docs/MSCI_Australia_Select_High_Dividend_Yield_Index_May2023.pdf
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About this product disclosure statement

This product disclosure statement (PDS) was issued by State Street Global Advisors,
Australia Services Limited and lodged with the Australian Securities & Investments
Commission (ASIC) on 21 December 2022. Neither ASIC nor the Australian Securities
Exchange (ASX) take any responsibility for the contents of this PDS.

The Funds This PDS covers these Funds (together called “the Funds”):
Fund Ticker ARSN
SPDR® S&P/ASX 200 Financials EX A-REIT Fund OZF 149 870 020
SPDR® S&P/ASX 200 Resources Fund OZR 149 870 002
SPDR® S&P/ASX Small Ordinaries Fund SSO 149 869 992
SPDR® MSCI Australia Select High Dividend Yield Fund SYI 145 353 591
SPDR® S&P/ASX 200 ESG Fund E200 641 875970

The offer For investors Each Fund is a registered managed investment scheme which is an

exchange traded fund (ETF) admitted on the AQUA market of the ASX and able to be
traded on [various exchanges]. Personal investors can buy and sell existing Units in the
Funds in the same way as shares. See How to invest on page 28 for details.

For Stockbrokers Stockbrokers who receive this PDS in Australia can apply to receive
new Units in the Funds. The offer of new Units under this PDS is only available to
Stockbrokers within Australia.

The issuer and the
Investment Manager

Responsible Entity and the | Investment Manager
Issuer of this PDS

Name State Street Global Advisors, | State Street Global Advisors,
Australia Services Limited Australia, Limited

Australian Business 16 108 671 441 42 003 914 225

Number (ABN)

Australian Financial Services 274900 238276

Licence (AFSL)

Short name in this PDS SSGAASL SSGA

Getting updates and
more information

If there is a materially adverse change to the information in this PDS, we will update or
replace it. You can request a free copy of the latest PDS from State Street Global Advisors
by phone or by visiting our website.

If a change is not materially adverse, we may update the information on our website,
rather than issue a new or updated PDS. To view any updated information not contained
in this PDS, visit our website or call us to ask for a free paper copy.
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For more information
For a free copy of the latest version of this PDS or updated information not contained in
this PDS: Call (02) 9240 7600 or visit ssga.com/au.

For each Fund, we have prepared a target market determination (“TMD”) which includes
information for stockbrokers and other distributors about the class of investors for whom
the Fund would likely be consistent with their likely objectives, financial situation and
needs. The TMDs are accessible at ssga.com/au.

Capitalised words in this PDS are defined in the Glossary in Section 12. All figures quoted
in this PDS are in Australian dollars unless otherwise specified.

This PDS is not
personal advice

The information in this PDS is general information only and does not take into account
your individual objectives, financial situation or needs. You should consider whether the
information in this PDS is appropriate for you in light of your objectives, financial situation
and needs. For more advice or information about each Fund, you should speak to an
accredited financial adviser.

Disclaimer

Standard & Poor’s®, S&P® and SPDR® are registered trademarks of Standard & Poor’s
Financial Services LLC. Dow Jones® is a registered trademark of Dow Jones Trademark
Holdings LLC. ASX® is a registered trademark of the ASX Operations Pty Ltd (“ASX”).
These trademarks have been licensed for use by S&P Dow Jones Indices LLC and
sub-licensed for use to State Street Global Advisors. The Funds are not sponsored,
endorsed, sold or promoted by S&P, its affiliates or its third party licensors (collectively,
“S&P”). S&P does not participate in the management of the Funds’ assets, and makes no
representation, warranty or condition regarding the advisability of buying, selling or holding
Units in the Funds nor does S&P have any liability in relation thereto, including for any
errors, omissions, or interruptions of any index.

The MSCI Australia Select High Dividend Yield Index is an index of MSCI Inc. (“MSCI”).
This index has been licensed for use for certain purposes by SSGA and the Responsible
Entity. The SPDR MSCI Australia Select High Dividend Yield Fund is based on MSCI
Australia Select High Dividend Yield Index but is not sponsored, endorsed, sold or
promoted by MSCI, any of its affiliates, any of its information providers or any other

third party involved in, or related to, compiling, computing or creating any MSCI index.
MSCI makes no warranties and bears no liability with respect to the Fund. MSCI has no
responsibility for and does not participate in the management of the Fund’s assets or the
sale of the Fund’s Units.

An investment in a Fund does not represent a deposit with or a liability of any company in
the State Street Corporation group of companies, including State Street Bank and Trust
Company (ABN 70 062 819 630, AFSL 239679) and is subject to investment risk, including
possible delays in repayment and loss of income and principal invested.

No company in the State Street Corporation group of companies, including SSGA,
State Street Bank and Trust Company, SSGA ASL and State Street Australia Limited
(ABN 21 002 965 200), guarantees the performance of the Funds, the repayment of
capital or any particular rate of return, or makes any representation with respect to
income or other taxation consequences of any investment in a Fund.

No Market Maker has any involvement in the preparation of this PDS and they do not
endorse the Funds.


http://ssga.com/au
http://www.ssga.com/au
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1. Features of the Funds

The SPDR Australian Sector, Yield and ESG ETFs are managed investments that
track a market index. As they are admitted to trading status on the AQUA market
of the ASX, you can buy and sell them as easily as other securities that trade on
a securities exchange.

Investment type

ETFs managed investments tracking a market index, quoted and traded on a securities exchange.

Objective

To match the performance of each Fund’s Index before fees and costs

Key advantages

Instant diversification Access the growth potential of a diversified portfolio of Australian assets
with a single transaction.

Fast, flexible trading Buy and sell Units in the Funds on a securities exchange.
Cost-effective access Index tracking funds generally have lower management costs than actively
managed funds — and SPDR Australian Sector, Yield and ESG ETFs are designed for maximum

cost-effectiveness.

Transparency Check each Fund’s current market value any time during trading hours, or view
their holdings and net asset value online.

Key risks

All investing involves risks, which you should read and understand before you make an
investment decision.

Some key risks of these Funds include:

Market risks The market price of units in the Fund, and the value of underlying assets,
will fluctuate.

Trading risks Trading in units on a securities exchange, and applications and redemption of Units
may be suspended in certain circumstances.

Derivative risks Although generally the approach is physical replication of the Index, a Fund
may use derivatives to manage liquidity, but not to intentionally gear the Fund. There may be
counterparty and other risks.

See 2. Risks on page 19 for more information.

How to invest

Investors can buy and sell Units in the Funds directly through their stockbroker.

Stockbrokers acting as principal can apply for new Units and redeem existing Units, helping
ensure supply meets investor demand. The offer in this PDS to issue new Units is available only
to Stockbrokers.

Each Fund can generally be expected to trade close to its underlying net asset value per Unit.
However, if the market is disrupted or applications and redemptions are suspended, the market
price and net asset value per Unit may sometimes move further apart.

Minimum investment

Investors buying Units on the ASX $500, except for the SPDR MSCI Australia Select High
Dividend Yield Fund and SPDR S&P/ASX 200 ESG Fund, where amounts less than a marketable
parcel can be traded.

Stockbrokers may apply in multiples of the following numbers of Units

SPDR S&P/ASX 200 Financials EX A-REIT Fund (OZF) 50,000
SPDR S&P/ASX 200 Resources Fund (OZR) 50,000
SPDR S&P/ASX Small Ordinaries Fund (SSO) 100,000

SPDR MSCI Australia Select High Dividend Yield Fund (SYI) 50,000

SPDR S&P/ASX 200 ESG Fund (E200) 25,000
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Distributions Generally, the Funds will make distributions to investors half-yearly, for the periods ending in June
and December however, the SPDR MSCI Australia Select High Dividend Yield Fund and SPDR
S&P/ASX 200 ESG Fund will also pay distributions for the periods ending March and September.

Tracking your investment Investors can view detailed information about each Fund by:

1. Visiting asx.com.au or your Stockbroker’s website to view market prices of a Unit and
trading information.

2. Visiting ssga.com/au for information including:
The net asset value per Unit.
The level of the underlying Index.
The components of the Fund’s portfolio.

3. Reading the annual statement sent to you after the end of the June distribution period.

Fees Management fees and costs normally range between 0.13% and 0.50% per annum of net asset
value. See Fees and costs on page 33 for detailed information about fees and other costs.



http://www.asx.com.au
http://www.ssga.com/au
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SPDR S&P/ASX 200 Financials
EX A-REIT Fund (OZF)

Short name in this product SPDR Financials

disclosure statement:

Stock selection methodology: Physical replication of the index

Choose this fund to access the growth Securities in the financial sector (except those
potential of: that are classified as Real Estate Investment

Trusts “REITs”) and real estate management &
development companies that are constituents of
the S&P/ASX 200 Index.

Investment Objective

The Investment Objective of SPDR S&P/ASX 200 Financial EX A-REIT Fund is to match
the performance of its Index before fees and other costs.

Although the Investment Manager uses a range of strategies to help the Fund track its
Index accurately, there is no assurance that the Fund will meet its objective. Neither the
return of capital nor the performance of the Fund is guaranteed. See 2. Risks on page 20
for more information.

Investment strategy

The Investment Manager uses a passive investment strategy, investing in a portfolio of
securities designed to reflect the characteristics of the Fund’s Index. Those securities
can include:

* Index constituents; and

» derivative contracts, including exchange traded futures contracts and options over
Index constituents, used only in limited circumstances.

Small cash balances are maintained for operational purposes.

From time to time, the Investment Manager may cause the Fund to buy or sell derivative
contracts (e.g. futures contracts and options over securities comprising the relevant Index)
and other investments that do not form part of the Fund’s Index. This may occur where the
Investment Manager believes that the Fund’s investment objective can better be achieved
by doing so. For example, derivatives may be used to manage a Fund'’s exposure to the
market during distribution periods, or where direct investment in a particular security or
securities is not possible or practical. Derivatives will only be used in limited circumstances
and will not be used to gear the Fund. See Using derivatives on page 18.

The Fund will not participate in securities lending or short sell securities.

Between distribution dates, generally income derived from each Fund’s investments will be
reinvested in the securities that comprise the relevant Index. After adjusting for the effect
of any derivatives, the Investment Manager limits the exposure to cash for the Fund to

5% of the Fund’s net asset value, although in practice the exposure to cash for the Fund
would rarely exceed 1% of the Fund’s net asset value.
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The Index

The S&P/ASX 200 Financials-x-A-REIT Index is a subset of the S&P/ASX 200 index
comprising shares in companies involved in the financial sector (except those that are
classified as REITs). This includes companies involved in activities such as banking,
mortgage finance, consumer finance, specialised finance, investment banking and
brokerage, asset management and custody, corporate lending, insurance, and financial
investment, excluding Australian real estate investments trusts (A-REITs), mortgage
REITs, equity REITs, and real estate management & development companies.

Further information on that Index, including its past performance, is available on
our website under the index detail section for the Fund at ssga.com/au or at
https://www.spglobal.com/spdji/en/indices/equity/sp-asx-200-financials-
ex-a-reit/#foverview.


http://ssga.com/au
https://www.spglobal.com/spdji/en/indices/equity/sp-asx-200-financials-ex-a-reit/#overview
https://www.spglobal.com/spdji/en/indices/equity/sp-asx-200-financials-ex-a-reit/#overview
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SPDR S&P/ASX 200 Resources
Fund (OZR)

Short name in this product SPDR Resources

disclosure statement:

Stock selection methodology: Physical replication of the index

Choose this fund to access the growth Securities involved in the metals and mining
potential of: industry and energy that are constituents of the

S&P/ASX 200 Index

Investment Objective

The Investment Objective of SPDR S&P/ASX 200 Resources Fund is to match the
performance of its Index before fees and other costs.

Although the Investment Manager uses a range of strategies to help the Fund track its
Index accurately, there is no assurance that the Fund will meet its objective. Neither the
return of capital nor the performance of the Fund is guaranteed. See 2. Risks on page 20
for more information.

Investment Strategy

The Investment Manager uses a passive investment strategy, investing in a portfolio of
securities designed to reflect the characteristics of the Fund’s Index. Those securities
can include:

* Index constituents; and

» Derivative contracts, including exchange traded futures contracts and options over
Index constituents, used only in limited circumstances.

Small cash balances are maintained for operational purposes.

From time to time, the Investment Manager may cause the Fund to buy or sell derivative
contracts (e.g. futures contracts and options over securities comprising the relevant Index)
and other investments that do not form part of the Fund’s Index. This may occur where the
Investment Manager believes that the Fund’s investment objective can better be achieved
by doing so. For example, derivatives may be used to manage the Fund’s exposure to the
market during distribution periods, or where direct investment in a particular security or
securities is not possible or practical. Derivatives will only be used in limited circumstances
and will not be used to gear the Fund. See Using derivatives on page 18.

The Fund will not participate in securities lending or short sell securities.

Between distribution dates, generally income derived from the Fund’s investments will be
reinvested in the securities that comprise the relevant Index. After adjusting for the effect
of any derivatives, the Investment Manager limits the exposure to cash for the Fund to
5% of the Fund’s net asset value, although in practice the exposure to cash for the Fund
would rarely exceed 1% of the Fund’s net asset value.
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The Index

The S&P/ASX 200 Resources Index is a subset of the S&P/ASX 200 index comprising
shares in companies involved in the metals and mining industry (broadly classified as
aluminium, non-ferrous metal mining, salt and borate mining, phosphate rock mining,
gold and precious metals, producers of iron and steel and related products) and

energy (including oil and natural gas, steaming and coking coal, coal seam methane gas
and uranium).

Further information on the Index, including its past performance, is available on our
website under the index detail section for the Fund at ssga.com/au or at

https://www.spglobal.com/spdji/en/indices/equity/sp-asx-200-resources/#overview.


http://ssga.com/au
https://www.spglobal.com/spdji/en/indices/equity/sp-asx-200-resources/#overview
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SPDR S&P/ASX Small Ordinaries
Fund (SSO)

Short name in this product SPDR Small Ordinaries

disclosure statement:

Stock selection methodology: Physical replication of the index

Choose this fund to access the growth Securities in the S&P/ASX 300 Index, but
potential of: excluding those in the S&P/ASX 100 Index

Investment Objective

The Investment Objective of SPDR S&P/ASX Small Ordinaries Fund is to match the
performance of its Index before fees and other costs.

Although the Investment Manager uses a range of strategies to help the Fund track its
Index accurately, there is no assurance that the Fund will meet its objective. Neither
the return of capital nor the performance of the Fund is guaranteed. See 2. Risks on
page 20 for more information.

Investment strategy

The Investment Manager uses a passive investment strategy, investing in a portfolio of
securities designed to reflect the characteristics of the Fund’s Index. Those securities
can include:

* Index constituents; and

» Derivative contracts, including exchange traded futures contracts and options over
Index constituents, used only in limited circumstances.

Small cash balances are maintained for operational purposes.

From time to time, the Investment Manager may cause the Fund to buy or sell derivative
contracts (e.g. futures contracts and options over securities comprising the relevant Index)
and other investments that do not form part of the Fund’s Index. This may occur where the
Investment Manager believes that the Fund’s investment objective can better be achieved
by doing so. For example, derivatives may be used to manage the Fund’s exposure to the
market during distribution periods, or where direct investment in a particular security or
securities is not possible or practical. Derivatives will only be used in limited circumstances
and will not be used to gear the Fund. See Using derivatives on page 18.

The Fund will not participate in securities lending or short sell securities.

Between distribution dates, generally income derived from each Fund’s investments will be
reinvested in the securities that comprise the relevant Index. After adjusting for the effect
of any derivatives, the Investment Manager limits the exposure to cash for the Fund to 5%
of the Fund’s net asset value, although in practice the exposure to cash for a Fund would
rarely exceed 1% of the Fund’s net asset value.
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The Index

The S&P/ASX Small Ordinaries Index is a subset of the S&P/ASX 300 Index comprising
shares included in the S&P/ASX 300 Index but not included in the S&P/ASX 100 Index.
As at the date of this PDS, the Index covers approximately 12% of the Australian equity
market by capitalisation.

Further information on the Index, including its past performance, is available under the
index detail section for the Fund at ssga.com/au or at https://www.spglobal.com/spdji/
en/indices/equity/sp-asx-small-ordinaries/#overview.


http://ssga.com/au
https://www.spglobal.com/spdji/en/indices/equity/sp-asx-small-ordinaries/#overview
https://www.spglobal.com/spdji/en/indices/equity/sp-asx-small-ordinaries/#overview
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SPDR MSCI Australia Select
High Dividend Yield Fund (SY1)

Short name in this product SPDR Yield

disclosure statement:

Stock selection methodology: Physical replication of the index

Choose this fund to access the growth Securities with an expected dividend yield that
potential of: is greater than or equal to the expected average

dividend yield of the MSCI Australia Investable
Market Index are selected.

Investment Objective

The Investment Objective of SPDR MSCI Australia Select High Dividend Yield Fund is to
provide investment returns (before fees and other costs), that closely correspond to the
performance of the Index.

Although the Investment Manager uses a range of strategies to help the Fund track its
Index accurately, there is no assurance that the Fund will meet its objective. Neither the
return of capital nor the performance of the Fund is guaranteed. See 2. Risks on page 20
for more information.

Investment strategy

The Investment Manager uses a passive investment strategy, investing in a portfolio of
securities designed to reflect the characteristics of the Fund’s Index. Those securities
can include:

* Index constituents; and

» Derivative contracts, including exchange traded futures contracts and options over
Index constituents, used only in limited circumstances.

Small cash balances are maintained for operational purposes.

From time to time, the Investment Manager may cause the Fund to buy or sell derivative
contracts (e.g. futures contracts and options over securities comprising the relevant Index)
and other investments that do not form part of the Fund’s Index. This may occur where the
Investment Manager believes that the Fund’s investment objective can better be achieved
by doing so. For example, derivatives may be used to manage the Fund’s exposure to the
market during distribution periods, or where direct investment in a particular security or
securities is not possible or practical. Derivatives will only be used in limited circumstances
and will not be used to gear the Fund. See Using derivatives on page 18.

The Fund does not take part in securities lending or short sell securities.

Between distribution dates, generally income derived from the Fund’s investments will
be reinvested in the securities that comprise the relevant index. After adjusting for the
effect of any derivatives, the Investment Manager limits the exposure to cash to 5%
of the Fund’s Net Asset Value, although in practice the exposure to cash would rarely
exceed 1% of the Fund’s Net Asset Value.
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The Index

The Index is a rules-based customised index of listed Australian securities expected to
have a higher than, or equal to, average dividend yield.

Normally, around 30—45 securities will be selected from the MSCI Australian Shares
Investable Market Index excluding REITs (the “Parent Index”) for inclusion in the Index.
However, the number of securities may be more or less than this range. MSCI seeks to
select securities that offer a dividend yield that is higher than or equal to the average of the
Parent Index, but a higher than average yield is not forecast or guaranteed. In selecting
the securities, MSCI also applies sustainability and persistency criteria:

» Sustainability — Only securities with reasonable dividend payout are eligible for
inclusion in the Index

» Persistency — Only securities with a historical track record of consistent dividend
payment are included in the Index

The chosen securities are then combined using their free float adjusted market
capitalisation weights.

The Index will be rebalanced each six months in May and November. At the time of
rebalance, individual stock weights are capped at 10%, while the aggregate of all

stock positions above 5% is capped at 40%. This approach, which is known as MSCI’s
10/40 Index Methodology, forces a degree of diversification. The minimum weight of any
security in the index at the time of rebalance will be 0.25%.

MSCI “buffer” rules are applied to existing Index constituents during each rebalancing
period to minimise index turnover.

The Index will not include any listed property trusts.
The Index used for the Fund is a customised version of the MSCI High Dividend Yield
Methodology. Customisation has been applied in order to increase diversification, and to

reflect the relatively high distributions, by international standards, in the Australian market.

The Index rules are available at https://www.msci.com/egb/methodology/meth_docs/
MSCI_Australia_Select_High_Dividend_Yield_Index_July2022.pdf.


https://www.msci.com/eqb/methodology/meth_docs/MSCI_Australia_Select_High_Dividend_Yield_Index_July2022.pdf
https://www.msci.com/eqb/methodology/meth_docs/MSCI_Australia_Select_High_Dividend_Yield_Index_July2022.pdf
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SPDR S&P/ASX 200 ESG Fund (E200)

Short name in this product SPDR ESG

disclosure statement:

Stock selection methodology: Physical replication of the index

Choose this fund to access the growth Securities in the S&P/ASX 200 ESG Index,
potential of: a subset of the S&P/ASX 200 Index which

has applied negative screenings, including
ESG scores, to exclude companies with
specific business activities, poor ESG scores
or disqualifying United Nations Global
Compact (UNGC) scores.

Investment Objective

The Investment Objective of SPDR S&P/ASX 200 ESG Fund is to match the performance
of its Index before fees and other costs.

Although the Investment Manager uses a range of strategies to help the Fund track its
Index accurately, there is no assurance that the Fund will meet its objective. Neither the
return of capital nor the performance of the Fund is guaranteed. See 2. Risks on page 20
for more information.

Investment strategy

The Investment Manager uses a passive investment strategy, investing in a portfolio of
securities designed to reflect the characteristics of the Fund’s Index. Those securities
can include:

* Index constituents;

» Derivative contracts, including exchange traded futures contracts and options over
Index constituents, used only in limited circumstances.

Small cash balances are maintained for operational purposes.

From time to time, the Investment Manager may cause the Fund to buy or sell derivative
contracts (e.g. futures contracts and options over securities comprising the relevant Index)
and other investments that do not form part of the Fund’s Index. This may occur where the
Investment Manager believes that the Fund’s investment objective can better be achieved
by doing so. For example, derivatives may be used to manage the Fund’s exposure to the
market during distribution periods, or where direct investment in a particular security or
securities is not possible or practical. Derivatives will only be used in limited circumstances
and will not be used to gear the Fund. See Using derivatives on page 18.

The Fund will not participate in securities lending or short sell securities.

Between distribution dates, generally income derived from the Fund’s investments will be
reinvested in the securities that comprise the relevant Index. After adjusting for the effect
of any derivatives, the Investment Manager limits the exposure to cash for the Fund to
5% of the Fund’s net asset value, although in practice the exposure to cash for the Fund
would rarely exceed 1% of the Fund’s net asset value.
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The Index

The S&P/ASX 200 ESG Index is constructed to provide a risk/return profile similar to that
of the S&P/ASX 200 Index as well as maintaining similar overall industry group weights
as the S&P/ASX 200 Index, while improving ESG characteristics. This is achieved by
excluding, ranking and weighting companies within the S&P/ASX 200 Index.

Construction of the S&P/ASX 200 ESG Index:

S&P/ASX 200 Index

Exclude (as detailed below) tobacco, controversial weapons,

thermal coal, small arms, oil sands, military contracting, low

UNGC score companies, and the bottom 25% companies by
S&P DJI ESG Score in each global GICS industry group

Rank companies by S&P DJI ESG Score and select the
best-in-class ESG companies, targeting 75% in each
S&P/ASX 200 GICS industry group

Weight companies by float adjusted market capitalisation

S&P/ASX 200 ESG Index

As illustrated above, the Index excludes tobacco, controversial weapons, thermal coal,
small arms, oil sands, military contracting and low United Nations Global Compact
(UNGC) score companies and the bottom 25% companies by S&P Dow Jones Indices
(“S&P DJI”) ESG score in each global GICS® industry group. It ranks companies by
S&P DJI ESG score and selects companies in decreasing order of S&P DJI ESG score,
targeting 75% in each S&P/ASX 200 GICS Industry group. The Index constituents are
weighted by float adjusted market capitalisation.

The S&P DJI ESG Scores are based on data gathered though its Corporate Sustainability
Assessment (CSA). The CSAis recognised as one of the most advanced ESG scoring
methodologies, as it draws upon 20 years of experience analysing sustainability’s impact
on a company’s long-term value creation.

A company’s CSA score is derived from using either company — provided data, publicly
available information, or a combination thereof.

Exclusions

Companies with the following specific business activities, and/or companies with
disqualifying UNGC scores, are excluded from the eligible universe.
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Thermal Coal Companies that either extract or generate electricity from thermal coal
accounting for greater that 5% of their revenue.

Tobacco Companies that either directly, or via an ownership stake of 25% or more in
another company:

*  Produce tobacco
» Have tobacco sales accounting for greater than 5% of their revenue

» Have tobacco-related products and services accounting for greater than 5% of
their revenue

Controversial Weapons Companies that either directly, or via an ownership stake of
25% or more in another company, are involved with:

» Cluster weapons

* Landmines (anti-personnel mines)
» Biological or chemical weapons

* Depleted uranium weapons

* White phosphorus weapons

* Nuclear weapons

Small Arms Companies that are involved in the sale or distribution of assault weapons

or small arms accounting for more than 5% of their revenue and companies that either
directly, or via an ownership stake of 25% or more in another company involved in the

manufacture and sale of:

» Assault weapons to civilian customers

* Small arms to civilian customers

» Small arms to military/law enforcement

» Key components of small arms

Military Contracting Companies where the manufacture of military weapon systems

and/or integral, tailor-made components or these weapons, or provision of tailor-made
products or services that support military weapons, accounts for 10% or more of

their revenue.

Oil Sands Companies involve in the extraction of oil sands which accounts for 5% or
more of their revenue

Low UNGC Score All companies at or below the bottom 5% of the UNGC score
universe globally are ineligible.
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The Media & Stakeholder Analysis (MSA) forms an integral part of the Corporate
Sustainability Assessment. MSA enables S&P DJI to monitor companies’ sustainability
performance on an ongoing basis, by assessing current controversies with potentially
negative reputational or financial impacts.

Rebalancing The index generally rebalances annually effective after the close of the last
business day in April. The rebalancing reference date is the last trading day of March. In
certain circumstances, the index may be rebalanced at other times throughout the year,
for example, after the MSA has identified the potential impact of controversial company
activities on the composition of the index.

Further information on the Index, including its past performance, is available on
our website under the index detail section for the Fund at ssga.com/au or at
https://www.spglobal.com/spdji/en/indices/esg/sp-asx-200-esg-index/#overview.


http://ssga.com/au
https://www.spglobal.com/spdji/en/indices/esg/sp-asx-200-esg-index/#overview
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Additional Information that applies to
all the Funds

Using derivatives

Sometimes, the Investment Manager may use derivatives, such as exchange traded
futures contracts and options, to ensure a Fund has enough exposure to its Index and
Index constituents. For example, the Investment Manager may use derivatives to:

* Manage a Fund’s exposure to the market during distributions.

» Gain exposure when a direct investment in a particular security, or securities, or market
is not possible or practical.

Derivatives are only used in limited circumstances and are not used to gear a Fund. See
the information in relation to each Fund set out above in relation to the use of derivatives
for each Fund.

Rebalancing when an
Index changes

Generally, any security removed from a Fund’s Index will be sold by the Fund on the same
day it is removed from the Index. On occasion, market conditions or other circumstances
may result in a Fund continuing to hold securities beyond the date they have been
removed from a Fund’s Index.

Changing a Fund’s
Investment Objective
or Index

Although there are no plans to change any of the Fund’s Investment Objectives or
strategies, the Responsible Entity does have the right to do so. Before deciding on a
change to a Fund’s Investment Objective or strategy, the Responsible Entity will ask
the Investment Manager for its recommendations.

There are no plans to change any of the Funds’ Indices. However, the Responsible Entity
can do so if it becomes necessary — for example, if the Index provider substantially
changes the Index or stops providing it. If that happens, the Responsible Entity may:

» Replace the Index with a similar index, minimising the impact on investors

* Announce the change to the ASX

» Take any other steps required by law or the ASX Rules.

Information about Value
and Performance

Each trading day, SSGA will publish for each Fund on its website at ssga.com/au the
net asset value of the Fund, the net asset value per Unit, the level of the Index, and the
Index Basket for applications and redemptions. See Section 8. The Application and
Redemption Facilities on page 58.


http://ssga.com/au
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The following will also be available in respect of each Fund on the website at ssga.com/au:

» information about distributions as soon as possible after they are declared or paid;

» information describing the Fund’s historical performance from the date the Fund’s Units
are first quoted on the ASX (when available);

» acopy of the latest PDS; and
» copies of annual reports and financial statements.

» Copies of announcements made to the ASX via the ASX Company Announcements
Platform (including continuous disclosure notices and distribution information) are
available under the company announcements section at asx.com.au.

We will send you annual tax statements and periodic distribution statements for each Fund
in which you are a Unitholder.

Information relating to past performance is not a reliable indicator of future
performance. The performance of a Fund is not guaranteed and can be volatile,
particularly in the short term. Distributions from a Fund may not match distributions
from the underlying securities in the Fund’s Index. See Distributions may vary on
page 20 of this PDS.

The value of Units in each Fund can fall as well as rise. You can obtain information on the
current performance of a Fund by contacting SSGA or visiting the website ssga.com/au.

Ethical and
Environmental
Considerations

Each Fund’s investment selections are based on the rules and criteria of the Fund’s Index.
As a result, decisions on the selection, retention or realisation of investments in each Fund
are primarily based on its Index constituents and the Responsible Entity does not take into
account labour standards, environmental, social or ethical considerations when making
those decisions. The underlying index the SPDR ESG tracks has had ESG screens
applied, as discussed above, which allows that Fund to seek its investment returns with
an ethical focus.


http://ssga.com/au
http://asx.com.au
http://ssga.com/au
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2. Risks

All investing involves risk and many factors can affect the performance of any investment.
Here is a summary below of some of the major risks you should be aware of before
investing in a SPDR Australian ETF.

General risks
of investing

All investing involves risk. Generally, higher risk or volatility is incurred where there are
higher expected returns. In an investment context, risk can be thought of as the likelihood
that an individual’'s investment needs will not be met.

As with most investing, it is not guaranteed that you will earn a positive return from
investing in a Fund. You may receive back less than you invested and there is no
guarantee that you will receive any income. The value of your investment in a Fund can
go up or down with the value of the assets of the Fund, and the value of any security
quoted on a securities exchange is affected by market forces. The investment risks may
result in loss of income, principal invested and possible delays in payment.

While there are many factors that may impact on the performance of any investment, the
summary below sets out some of the major risks that an investor should be aware of when
subscribing for units in a Fund.

Market risk

Market prices of investments held by a Fund will go up or down, sometimes rapidly

or unpredictably. A Fund’s investments are subject to changes in general economic
conditions, general market fluctuations and the risks inherent in investment in securities
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, changes in actual or perceived creditworthiness of
issuers and general market liquidity. Even if general economic conditions do not change,
the value of an investment in a Fund could decline if the particular industries, sectors or
companies in which the Fund invests do not perform well or are adversely affected by
events. Further, legal, political, regulatory and tax changes also may cause fluctuations
in markets and securities prices. Local, regional or global events such as war, acts of
terrorism, the spread of infectious illness or other public health issues, or other events
could have a significant impact on a Fund and its investments.

The impact of COVID-19, and other infectious disease outbreaks that may arise in

the future, could adversely affect the economies of many nations, individual issuers

and capital markets in ways that cannot be foreseen. The risk of further spreading of
COVID-19 has led to significant uncertainty and volatility in the financial markets and
disruption to the global economy, the consequences of which are currently unpredictable.
Certain of the Funds’ investments are likely to have exposure to businesses that, as

a result of COVID-19, experience a slowdown or temporary suspension in business
activities. These factors, as well as any restrictive measures instituted in order to prevent
or control a pandemic, could have a material and adverse effect on the Funds’ investments
and the Funds’ investment objectives.



STATE STREE

wusors SPDR' .

Concentration risk

When a Fund’s investment portfolio is heavily weighted in one sector there is a
‘concentration risk’ as the Fund will be more affected by the performance of that sector
than a fund that is more diversified.

Company risk

Changes in the financial condition of a company or other issuer, changes in specific
market, economic, political, regulatory, geopolitical, and other conditions that affect

a particular type of investment or issuer, and changes in general market, economic,
political, regulatory, geopolitical and other conditions can adversely affect the price of
an investment.

Derivatives risk

The investment strategy of the Funds allow for limited use of derivatives, such as
exchange-traded futures and options. Derivatives are not used to leverage the assets of
the Funds. Investing in derivatives may involve risks including:

» the inability to close out exchange traded futures contracts, forward contracts or
options caused by an illiquid secondary market, and

» an imperfect correlation between price movements of the exchange traded futures
contracts, forward contracts or options with price or currency movements of the subject
portfolio securities or index.

Compared to conventional securities, derivatives can be more sensitive to changes in
interest rates or to sudden fluctuations in market prices and therefore a Fund’s losses
may be greater if it invests in derivatives than if it invests only in conventional securities.
Derivatives are also subject to credit risk because a Fund could lose money when a
contracting party is unable to meet its contractual obligations in a timely manner or
negative perceptions of a contracting party’s ability to meet its obligations cause the
derivative to decline in value.

In order to reduce risk, the Investment Manager has implemented an internal control
framework governing the usage of futures contracts, forward contracts, options and other
derivatives, which is subject to regular review and monitoring by the Investment Manager.

Industry risk

Industry risk is the risk that a particular industry may perform poorly. Given the
manner in which the Indices are formulated, some of the Funds will not be diversified
across industries.

Distributions may vary

The ability of the Funds to pay distributions depends on, among other things, the dividends
and distributions declared and paid by the companies whose securities are held by the Funds.
There can be no assurance that such securities will pay dividends or other distributions.

Distributions may also be impacted by gains or losses from the sale of securities.

Effect of applications
on distributions

There is no assurance that the yield on a Fund’s Units will be same as the yield on the
securities in the Funds underlying Index. In particular, issuing Units in a Fund during a
distribution period might reduce distributions per Unit, while redemptions might increase
them. However, this should not impact on the overall performance of your Units.
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Failure to meet
investment objective

There is no assurance that the Funds will meet their respective investment objectives.
For the Funds, neither the return of capital nor the performance is guaranteed.

While the Investment Manager seeks to track the performance of the relevant Index for the
Funds as closely as possible, a Fund’s return may not match or achieve a high degree of
correlation with the return of the Index due to operating expenses, transaction costs, cash
flows, regulatory requirements and operational inefficiencies.

Furthermore, the Funds should not be expected to track the performance of their relevant
Index precisely due to risks outlined such as derivatives, trading and liquidity risks which
may have a bearing on the composition of a Fund relative to its Index.

Regulatory and tax risks

The Funds and their investors may be adversely affected by future changes in applicable
laws, including tax laws and government policy. Unitholders should consider the tax issues
dealt with in the section headed 6. Tax and your investment on page 40 of this PDS. For
Stockbrokers, information about tax is in the section headed 9. Taxation on page 68 of
this PDS.

This is particularly important for Unitholders holding their Units on revenue account (other
than as trading stock) as there are potentially adverse tax implications for Unitholders

redeeming Units in the Fund.

Unitholders should seek tax advice on their particular circumstances.

Trading risks

Trading market in the units

Although Units in each Fund are quoted on securities exchanges, there can be no
assurance that there will be a liquid trading market for the Units in each Fund at any one
time. Also a Fund may not be able to trade certain securities in its Index at a particular
time due to restrictions in place.

At least one Market Maker has been appointed by the Responsible Entity in relation to
each Fund to provide reasonable bids within a defined spread and for minimum volumes
to facilitate trading in the Units for each Fund, but there is no guarantee that the Market
Maker will be able to maintain liquidity. The Market Maker’s terms of appointment may
limit or exclude its liability or recourse to it by investors. Investors should be aware that the
Market Maker will retain for its own account any trading profits and bear any losses which
may be generated by its market making activities.

Trading in Units on securities exchanges may be suspended

Investors are not able to purchase or sell Units in a Fund on a securities exchange during
any period when the exchange suspends trading of Units in the Fund such as during
market disruptions. The application and redemption facility for Stockbrokers in a Fund is
also likely to be suspended by the Responsible Entity if the trading of Units in the Fund is
suspended: see section 8.7 Liquidity and suspension of redemptions on page 63.

Units may trade at a discount or premium to net asset value

The issue price and withdrawal amount for the Funds (based on the net asset value per
Unit of the Fund) may differ from the trading price of a Unit in the Funds on a securities
exchange at any particular time. It cannot be predicted whether Units will trade below, at,
or above the net asset value per Unit.
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Trading prices are dependent on a number of factors, including investor confidence and
the level of supply and demand for Units in a Fund. Losses may be incurred, or profits
reduced, if Units are purchased at a time when the market price is at a premium to the

net asset value per Unit or sold at a time when the market price is at a discount to the

net asset value per Unit. The application and redemption facility is designed to reduce

the likelihood of Units in a Fund trading at a significant discount or premium to the relevant
Net Asset Value per Unit. If the application or redemption facility for a Fund is closed on

a particular day, the trading price might diverge further from the net asset value per Unit.

If Units in a Fund are trading at a discount to the Net Asset Value per Unit at a particular
time, this may encourage Unitholders of a Fund who are Stockbrokers to redeem Units
and, by doing so, reduce the size of a Fund.

Fluctuations of Net Asset
Value, Share Premiums
and Discounts risk

The net asset value of Units in a Fund will generally fluctuate with changes in the market
value of a Fund’s securities holdings. The market prices of Units will generally fluctuate in
accordance with changes in a Fund’s net asset value and supply and demand for Units
on the exchange. It cannot be predicted whether Units will trade below, at or above their
net asset value. Price differences may be due, in large part, to the fact that supply and
demand forces at work in the secondary trading market for Units will be closely related
to, but not identical to, the same forces influencing the securities of an Index trading
individually or in the aggregate at any point in time.

The market prices of Units may deviate significantly from the net asset value per Unit
during periods of market volatility. However, given that Units can be created and redeemed
in creation units (unlike interests in many closed-end funds, which frequently trade at
appreciable discounts from and sometimes at a premium to their net asset value), it is
unlikely that large discounts or premiums to the net asset value of the Units should be
sustained over long periods.

While the creation and redemption feature is designed to make it likely that Units normally
will trade close to a Fund’s net asset value, disruptions to creations and redemptions or
market volatility may result in trading prices that differ significantly from a Fund’s net asset
value. If an investor purchases Units at a time when the market price is at a premium to
the net asset value of the Units or sells at a time when the market price is at a discount

to the net asset value of the Units, then the investor may sustain losses.

During volatile markets, the liquidity of the underlying securities in the market may be
affected and a Market Maker may widen the bid-ask spreads of the Fund to reflect the
spreads of the underlying securities and the increased cost of transactions. This could
result in higher or lower trading prices to the net asset value. There is potential for greater
price volatility near market open and market close potentially resulting in wider bid-ask
spreads, and investors may want to consider avoiding trading at these times. To guard
against a sudden spike or dip in price, investors should consider placing a limit order for
a better control in price execution as opposed to an at market order that would instruct
execution as quickly as possible without price constraints.
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Liquidity risk

Liquidity Risk exists when particular investments are difficult to purchase or sell. If the
Funds invest in illiquid securities or securities that become illiquid, they can reduce their
returns because the Funds may be unable to sell the illiquid securities at an advantageous
time or price, or may not be able to sell the securities at all. Additionally, the market for
certain investments may become illiquid under adverse market or economic conditions
independent of any specific adverse changes in the conditions of a particular issuer.

In such cases, the Funds may be unable to achieve their desired level of exposure to a
certain market sector and may not achieve a high degree of correlation with their Index.

Operational risk

The operation of the Funds requires the Responsible Entity, Investment Manager,
Administrator and Custodian and other service providers to implement sophisticated
systems and procedures. Some of these systems and procedures are specific to the
operation of ETFs. Inadequacies with these systems or procedures, or the people
operating them, could lead to a problem with the operation of the Funds and result in a
decrease in value of Units. The Responsible Entity, Investment Manager and Administrator
and Custodian have systems in place designed to minimise these risks, such as
compliance and disaster recovery plans.

Other fund risks

To be admitted to trading status on the ASX, the Units in the Funds need to meet

the relevant requirements of the AQUA Rules. There is no assurance that the Funds
will continue to meet those requirements, which can also be changed by the ASX.

The Responsible Entity may elect, in accordance with the Constitution governing the
Fund and applicable law, to terminate the Funds, including if Units cease to be quoted.

Passive strategy/
index risk

The Funds are managed with a passive investment strategy, attempting to track the
performance of an Index. This differs from actively-managed funds, which typically
seek to outperfo