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diversi cicli
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Questo materiale & ad uso esclusivo dei clienti e futuri clienti di SSGA e non e adatto alla distribuzione al pubblico.
Tutte le informazioni contenute in questa presentazione sono alla data indicata, se non diversamente indicato.
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I bilanci delle banche centrali sono
diventati 1 protagonisti degli ultimi
10 anni, cio ha creato un mondo

guidato da fattori macroeconomici.
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China
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Banca del Giappone

Fonte: SSGA, Bloomberg al 31 luglio 2015. Periodo misurato dal 07/2005 al 07/2015 . Le cifre rappresentano il totale
mensile delle notizie in cui le Banche Centrali erano menzionate.
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Perché investire nei settori?
Perché i settori spiegano una buona parte del rischio azionario

- 18,19%

Fattori specifici al Settori
titolo (Stock Specific)

Stile

Fonte: FactSet, Axioma, SSGA. Dati annuali fino al 31 dicembre 2014.
| fattori legati allo Stile, al Settore/Industria e specifici ai titoli sono stati tratti dall’Axioma US Fundamental

Risk Model. Le performance passate non offrono garanzia di risultati futuri.
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... e consentono di indirizzarsi con precisione verso i building block beta che guidano i rendimenti
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Fonte: S&P Dow Jones Indices — YtD al 31/08/2015 in USD unhedged — US Select Sector Indices. La performance passata non
offre garanzia di risultati futuri. | rendimenti dell’indice non sono gestiti e sono da intendersi al lordo di eventuali spese o

commissioni. | rendimenti dell'indice comprendono tutte le voci di reddito, guadagni e perdite, e il reinvestimento dei
dividendi e altro reddito.
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La performance dei settori varia a seconda della fase del ciclo
Rendimenti mensili medi dei settori in % dal 1989 (S&P Select Sector Indices) per fase del ciclo
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Fonte: SSGA, FactSet, Conference Board, State Street Global Advisors, dal 31 ottobre 1989 al 31 dicembre 2014.
La performance passata non offre garanzia di risultati futuri. Le fasi del ciclo economico sono determinate usando I'approccio
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Conference Board. | rendimenti dell’indice non sono gestiti e sono da intendersi al lordo di eventuali spese o commissioni. | rendimenti
dell’indice comprendono tutte le voci di reddito, guadagni e perdite, e il reinvestimento dei dividendi e altro reddito. | dati relativi ai
settori mostrati sono aggiornati alla data indicata, sono soggetti a variazione e non devono essere ritenuti affidabili in date successive.
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...quindi vincitori e vinti cambiano continuamente
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Fonte: SSGA., Bloomberg, S&P Dow Jones Select Sector Indices net return. Dati da inizio anno al 31 agosto 2015. Tutti gli
altri dati sono annuali. La performance passata non offre garanzia di risultati futuri. | rendimenti dell’indice non sono
gestiti e sono da intendersi al lordo di eventuali spese o commissioni. | rendimenti dell’indice comprendono tutte le voci
di reddito, guadagni e perdite, e il reinvestimento dei dividendi e altro reddito.

IBGE-1796



Verificare il Scegliere la Scegliere
contesto di strategia di P’esposizione al
mercato rotazione settore
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Implementa la
strategia usando
SPDR ETFs

Le considerazioni sul total cost of
ownership sono importanti.
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Ottieni accesso al mercato efficientemente.

Fonte: SSGA — | ticker per i settoriali USA fanno riferimento a LSE, mentre quelli Europei a Borsa Italiana.
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Gli investimenti settoriali e 1 cicli di mercato
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Gli investitori possono regolare la propria esposizione

Allo scopo di concentrarsi sul rischio di mercato o sul rischio legato ai tassi di interesse

Market Cap Sensibilita al Rischio di Sensibilita al Rischio legato ai
in USS M mercato Tassi di interesse
(Beta to S&P500) (Raw 24-month Beta to 10-year

US Treasury Yield (15-year average))

S&P Consumer Discretionary Select Sector Index 2.587.377 1,16 0,18
S&P Consumer Staples Select Sector 2.039.868 1,00 0,04
S&P Energy Select Sector Index 1.347.281 1,03 0,21
S&P Financial Select Sector Index 3.315.894 1,02 0,18
S&P Health Care Select Sector Index 2.942.331 0,89 0,11
S&P Industrial Select Sector Index 1.922.555 1,04 0,21
S&P Materials Select Sector Index 558.773 1,04 0,25
S&P Technology Select Sector Index 4.775.863 1,01 0,31
S&P Utilities Select Sector Index 539.387 0,43 (0,01)
S&P 500 Index 20.029.329 1,00 0,17

Fonte: SSGA, Bloomberg, S&P Dow Jones indices

Al 31 luglio 2015.

Le informazioni riportate sopra sono fornite a scopo puramente illustrativo.
La performance passata non offre garanzia di risultati futuri
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Le nostre scelte attuali

SPDR S&P US SPDR S&P
Consumer US Health Care
Discretionary Select Sector
Select Sector UCITS ETF
UCITS ETF
Tipo Ciclico Difensivo
Dividend Focus No No
Momentum Rallentamento Rallentamento
Contrarian No No

Fonte: SSGA, ad agosto 2015.
Le informazioni riportate sopra sono fornite a scopo puramente illustrativo.
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SPDR S&P
US Financials
Select Sector

UCITS ETF

Ciclico

No

Rallentamento

No

Le nostre scelte a lungo termine

SPDR S&P
US Financials
Select Sector

UCITS ETF

Ciclico

No

Rallentamento

No

SPDR S&P US
Energy Select
Sector UCITS ETF

Ciclico

Si

Negativo

Si
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Le nostre scelte settoriali attuali

Tipo

Dividend Focus

Momentum

Contrarian

Le nostre scelte attuali

Le nostre scelte a lungo termine

=

SPDR MSCI
Europe Financials
UCITS ETF

Ciclico

Si

Rallentamento

No

2

SPDR MSCI Europe

Health Care
UCITS ETF

Difensivo

No

Rallentamento

No

Le informazioni riportate sopra sono fornite a scopo puramente illustrativo.
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I fondi settoriali consentono agli investitori
d’individuare specifici driver di rischio e
rendimento.

Ecco perché scegliere ETF settoriali poco costosi,
a gestione passiva, potrebbe essere un modo
efficiente d'implementare decisioni di
investimento attive.

Fonte: SSGA
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Perché investire negli ETF
settoriali di SPDR ETFs?
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ILVEICOLO
GIUSTO

Domiciliato in
Europa,
struttura UCITS

GESTIONE
EFFICIENTE

Ampia piattaforma
che superai 9o
miliardi di dollari

REPLICA
TOTALE

La sola gamma di
ETF settoriali US
disponibile in Europa

IMPLEMENTAZIONE
EFFICIENTE DAL
PUNTO DI VISTA DEI
COSTI

Settoriali USA: 0,15%
Settoriali Europei: 0,30%

IBGE-1796
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Appendice



Ciascun componente dell'indice S&P 500 & assegnato ad uno dei nove Select Sector Indices. Si tratta dei settori GICS
standard ad eccezione del settore tecnologico, che comprende i settori Information Technology e Telecomunicazioni.

Beni di Beni di Energia Finanziari Sanita Industriali ~ Materiali  Tecnologia Utility
Consumo  Consumo
Discrezionali ~ di Base

Universo di investimento: | titoli devono fare parte dell’indice S&P 500.
Ribilanciamento: Gli indici Select Sector sono ribilanciati trimestralmente.

Modified Market Cap Weighting: i componenti sono ponderati in base alla capitalizzazione di mercato
corretta per il flottante, soggetta ai seguenti limiti:

= Limite per singolo titolo: 23%

= Lasomma dei costituenti che pesano piu del 4,8% non puo superare il 50% del peso totale nell’indice.

| dati storici partono dal 16 dicembre 1998, per ogni indice settoriale.

Ad agosto 2015.
Fonte: Metodologia degli indici Standard and Poors US.
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La gamma di ETF SPDR S&P Select Sector

Fondo

SPDR S&P U.S. Consumer Discretionary
Select Sector UCITS ETF

SPDR S&P U.S. Consumer Staples Select
Sector UCITS ETF

SPDR S&P U.S. Energy Select Sector
UCITS ETF

SPDR S&P U.S. Financials Select Sector
UCITS ETF

SPDR S&P U.S. Health Care Select Sector
UCITS ETF

SPDR S&P U.S. Industrials Select Sector
UCITS ETF

SPDR S&P U.S. Materials Select Sector
UCITS ETF

SPDR S&P U.S. Technology Select Sector
UCITS ETF

SPDR S&P U.S. Utilities Select Sector
UCITS ETF

Fonte: SSGA, ad agosto 2015

ISIN

IEOOBWBXM278

IEOOBWBXM385

IEOOBWBXM492

IEOOBWBXM500

IEOOBWBXM617

IEOOBWBXM724

IEOOBWBXM831

IEOOBWBXM948

IEOOBWBXMB69

Benchmark

S&P Consumer Discretionary
Select Sector Index

S&P Consumer Staples Select
Sector Index

S&P Energy Select
Sector Index

S&P Financials Select
Sector Index

S&P Health Care Select
Sector Index

S&P Industrials Select
Sector Index

S&P Materials Select
Sector Index

S&P Technology
Select Sector Index

S&P Utilities Select
Sector Index

TER (%)

Xetra

LSE USD

IBGE-1796
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Ciascun titolo dell’indice MSCI Europe € assegnato ad uno dei dieci indici.
Si tratta dei settori GICS standard.

Beni di Beni di Energia Finanziari Sanita Industriali ~ Materiali  Tecnologia  Telecoms Utility
Consumo  Consumo
Discrezionali  di Base

Universo di investimento: | titoli devono fare parte dell’indice MSCI Europe.
Ribilanciamento: gli indici MSCI Europe sono ribilanciati trimestralmente. | maggiori ribilanciamenti si
effettuano a maggio e novembre.

Limite per singolo titolo — Assente

| dati storici partono dal 31 dicembre 1998, per ogni indice settoriale.

Ad agosto 2015.
Fonte: Metodologia degli indici MSCI.
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La gamma di ETF SPDR MSCI Europe Sector

Fondo

SPDR MSCI Europe Consumer
Discretionary UCITS ETF

SPDR MSCI Europe Consumer Staples
UCITS ETF

SPDR MSCI Europe Energy UCITS ETF
SPDR MSCI Europe Financials UCITS ETF

SPDR MSCI Europe Health Care
UCITS ETF

SPDR MSCI Europe Industrials UCITS ETF
SPDR MSCI Europe Materials UCITS ETF

SPDR MSCI Europe Technology
UCITS ETF

SPDR MSCI Europe Telecommunication
UCITS ETF

SPDR MSCI Europe Utilities UCITS ETF

Fonte: SSGA, ad agosto 2015

ISIN

IEOOBKWQOC77

IEOOBKWQOD84

IEOOBKWQOF09

IEOOBKWQO0G16

IEOOBKWQOH23

IEOOBKWQO0J47

IEOOBKWQOL68

IEOOBKWQOK51

IEOOBKWQONS82

IEOOBKWQOPO7

Benchmark TER (%)

MSCI Europe Consumer
Discretionary Index

MSCI Europe Consumer
Staples Index

MSCI Europe Energy Index

MSCI Europe Financials Index

MSCI Europe Health Care
Index

MSCI Europe Industrials
Index

MSCI Europe Materials Index

MSCI Europe Information
Technology Index

MSCI Europe
Telecommunications Index

MSCI Europe Utilities Index

Euronext

LSE EUR

IBGE-1796
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Informazioni Importanti

This document has been issued by State Street Global Advisors Limited ("SSGA"). Authorised and regulated by the Financial Conduct Authority.
Registered No. 2509928. VAT No. 5776591 81.Registered office: 20 Churchill Place, Canary Wharf, London, E14 5HJ. T: 020 3395 6000. F: 020 3395 6350. Web: ssga.com

SPDR ETFs is the exchange traded funds ("ETF") platform of State Street Global Advisors and is comprised of funds that have been authorised by European regulatory
authorities as open-ended UCITS investment companies ("Companies").

SSGA SPDR ETFs Europe Il plc issue SPDR ETFs, and is an open-ended investment company with variable capital having segregated liability between its sub-funds. The
Company is organised as an Undertaking for Collective Investments in Transferable Securities (UCITS) under the laws of Ireland and authorised as a UCITS by the Central
Bank of Ireland.

This document is not, and under no circumstances is to be construed as, an offer or any other step in furtherance of a public offering in the United States, Canada or
any province or territory thereof, where the Companies are not authorised or registered for distribution and where the Companies' Prospectuses have not been filed
with any securities commission or regulatory authority. Neither this document nor any copy hereof should be taken, transmitted or distributed (directly or indirectly)
into the United States. The Companies have not and will not be registered under the Investment Company Act of 1940 or qualified under any applicable state
securities statutes.

The information provided does not constitute investment advice as such term is defined under the Markets in Financial Instruments Directive (2004/39/EC) and it
should not be relied on as such. It should not be considered a solicitation to buy or an offer to sell any investment. It does not take into account any investor's or
potential investor's particular investment objectives, strategies, tax status, risk appetite or investment horizon. If you require investment advice you should consult your
tax and financial or other professional advisor. All material has been obtained from sources believed to be reliable. There is no representation or warranty as to the
accuracy of the information and State Street shall have no liability for decisions based on such information.

For Investors in the UK: The Companies are recognised schemes under Section 264 of the Financial Services and Markets Act 2000 ("the Act") and are directed at
'professional clients' in the UK (within the meaning of the rules of the Act) who are deemed both knowledgeable and experienced in matters relating to investments.
The products and services to which this communication relates are only available to such persons and persons of any other description should not rely on this
communication. Many of the protections provided by the UK regulatory system do not apply to the operation of the Companies, and compensation will not be available
under the UK Financial Services Compensation Scheme.

Exchange traded funds (ETFs) trade like stocks, are subject to investment risk and will fluctuate in market value. The value of the investment can go down as well as up
and the return upon the investment will therefore be variable. Changes in exchange rates may have an adverse effect on the value, price or income of an investment.
Further, there is no guarantee an ETF will achieve its investment objective.

STATE STREET
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Informazioni Importanti

The views expressed in this material are the views of ETF Sales Strategy team through the period ended 31 August 2015 and are subject to change based on market
and other conditions. This document contains certain statements that may be deemed forward-looking statements. Please note that any such statements are not
guarantees of any future performance and actual results or developments may differ materially from those projected.

For Investors in Finland: The offering of funds by the Companies has been notified to the Financial Supervision Authority in accordance with Section 127 of the Act on
Common Funds (29.1.1999/48) and by virtue of confirmation from the Financial Supervision Authority the Companies may publicly distribute their Shares in Finland.
Certain information and documents that the Companies must publish in Ireland pursuant to applicable Irish law are translated into Finnish and are available for
Finnish investors by contacting State Street Custodial Services (Ireland) Limited, 78 Sir John Rogerson’s Quay, Dublin 2, Ireland.

For Investors in France: This document does not constitute an offer or request to purchase shares in the Companies. Any subscription for shares shall be made in
accordance with the terms and conditions specified in the complete Prospectuses, the KIIDs, the addenda as well as the Companies’ Supplements. These documents
are available from the Companies’ centralizing correspondent: State Street Banque S.A., 23-25 rue Delariviere- Lefoullon, 92064 Paris La Defense Cedex or on the
French part of the site www.spdrseurope.com. The Companies are undertakings for collective investment in transferable securities (UCITS) governed by Irish law and
accredited by the Central Bank of Ireland as a UCITS in accordance with European Regulations. European Directive no. 2009/65/CE dated 13 July 2009 on UCITS, as
amended, established common rules pursuant to the cross-border marketing of UCITS with which they duly comply. This common base does not exclude
differentiated implementation. This is why a European UCITS can be sold in France even though its activity does not comply with rules identical to those governing
the approval of this type of product in France. The offering of these compartments has been notified to the Autorite des Marches Financiers (AMF) in accordance
with article L214-2-2 of the French Monetary and Financial Code.

For Investors in Germany: The offering of SPDR ETFs by the Companies has been notified to the Bundesanstalt for Finanzdienstleistungsaufsicht (BaFin) in accordance
with section 132 of the German Investment Act. Prospective investors may obtain the current sales Prospectuses, the articles of incorporation, the KIIDs as well as
the latest annual and semi-annual report free of charge from State Street Global Advisors GmbH, Brienner Strasse 59, D-80333 Munich. Telephone 49 (0)89-55878-
400. Facsimile 49 (0)89-55878-440.

For Investors in Luxembourg: The Companies have been notified to the Commission de Surveillance du Secteur Financier in Luxembourg in order to market its shares
for sale to the public in Luxembourg and the Companies are notified Undertakings in Collective Investment for Transferable Securities (UCITS).

For Investors in the Netherlands: This communication is directed at qualified investors within the meaning of Section 2:72 of the Dutch Financial Markets Supervision
Act (Wet op het financieel toezicht) as amended. The products and services to which this communication relates are only available to such persons and persons of
any other description should not rely on this communication. Distribution of this document does not trigger a licence requirement for the Companies or SSGA in the
Netherlands and consequently no prudential and conduct of business supervision will be exercised over the Companies or SSGA by the Dutch Central Bank (De
Nederlandsche Bank N.V.) and the Dutch Authority for the Financial Markets (Stichting Autoriteit Financiale Markten). The Companies have completed their
notification to the Authority Financial Markets in the Netherlands in order to market their shares for sale to the public in the Netherlands and the Companies are,
accordingly, investment institutions (beleggingsinstellingen) according to Section 2:72 Dutch Financial Markets Supervision Act of Investment Institutions.
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Informazioni Importanti

For Investors in Norway: The offering of SPDR ETFs by the Companies has been notified to the Financial Supervisory Authority of Norway (Kredittilsynet) in
accordance with applicable Norwegian Securities Funds legislation. By virtue of a confirmation letter from the Financial Supervisory Authority dated 28 March 2013
(16 October 2013 for umbrella Il) the Companies may market and sell their shares in Norway

For Investors in Spain: SSgA SPDR ETFs Europe | plc and SSgA SPDR ETFs Europe Il plc have been authorised for public distribution in Spain and are registered with the
Spanish Securities Market Commission (Comisian Nacional del Mercado de Valores) under no.1244 and no.1242. A copy of the Prospectuses and Key Investor
Information Documents, the Marketing Memoranda, the fund rules or instruments of incorporation as well as the annual and semi-annual reports of SSgA SPDR ETFs
Europe | plc and SSgA SPDR ETFs Europe Il plc may be obtained from the Spanish distributors. The complete lists of the authorised Spanish distributors of SSgA SPDR
ETFs Europe | plc and SSgA SPDR ETFs Europe Il plc is available on the website of the Securities Market Commission (Comisian Nacional del Mercado de Valores).

All the index performance results referred to are provided exclusively for comparison purposes only. It should not be assumed that they represent the performance
of any particular investment.

Investing involves risk including the risk of loss of principal.

Risks associated with equity investing include stock values which may fluctuate in response to the activities of individual companies and general market and
economic conditions.

Investing in foreign domiciled securities may involve risk of capital loss from unfavourable fluctuation in currency values, withholding taxes, from differences in
generally accepted accounting principles or from economic or political instability in other nations.

Select Sector SPDR Funds bear a higher level of risk than more broadly diversified funds. All ETFs are subject to risk, including the possible loss of principal. Sector
ETFs products are also subject to sector risk and non-diversification risk, which generally results in greater price fluctuations than the overall market.

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

All the index performance results referred to are provided exclusively for comparison purposes only. It should not be assumed that they represent the performance
of any particular investment.

The whole or any part of this work may not be reproduced, copied or transmitted or any of its contents disclosed to third parties without SSGA’s express
written consent.

Frequent trading of ETFs could significantly increase commissions and other costs such that they may offset any savings from low fees or costs.

Companies with large market capitalizations go in and out of favor based on market and economic conditions. Larger companies tend to be less volatile than

companies with smaller market capitalizations. In exchange for this potentially lower risk, the value of the security may not rise as much as companies with smaller
market capitalizations.

You should obtain and read a prospectus and KIID relating to the SPDR ETFs prior to investing. Further information and the prospectus/KIID describing the
characteristics, costs and risks of SPDR ETFs are available for residents of countries where SPDR ETFs are authorized for sale, at spdrseurope.com and from your
local SSGA office.

© 2015 State Street Corporation — All Rights Reserved.
Tracking Code: IBGE-1804
Exp. Date: 30 September 2016
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