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Report of the Board of Directors

Dear Shareholders,

The Board of Directors of the State Street Global Advisors Luxembourg SICAV (the “SICAV”) Umbrella is pleased to
present the Audited Annual Report for the financial year ended 31 December 2022 and key facts that occurred during
the past financial year.

Fund Offering

The SICAV offers a wide choice of UCITS compliant investment strategies and is composed of fifty (50) Sub-funds of
which forty eight (48) were funded as at 31 December 2022. By way of comparison, there were fifty three (53) Sub-funds
of which forty five (45) were funded as at 31 December 2021.

The SICAV encompasses a range of Funds offering, via active or index strategies, exposure to different asset classes
including equity and fixed income. Investors can access investments in developed and emerging markets, as well as
specialist strategies such as managed volatility and asset allocation. The SICAV also offers a range of equity and fixed
income Environmental, Social and Governance (“ESG”) funds.

Assets Under Management
As at 31 December 2022, total net assets of the SICAV stood at €25.40bn compared with € 31.24bn at 31 December
2021;

Performance
The total returns by Sub-fund and comparative benchmark data for the period under review are provided in the Report
of the Investment Manager on pages 9 to 26. These figures are historical and are not necessarily indicative of future
performance.

Fees and expenses
The current Management Fees, Total Expense Ratios (TER) and Total Expense Ratio caps (TER-cap) for the
Sub-funds are listed in the note 3B on pages 643 to 652.

Fund Launches and Closures
Five (5) new Sub-funds were launched during the financial year

Name of the Sub-fund Launch Date
State Street US Opportunities Equity Fund January 2022
State Street China Opportunities Equity Fund February 2022
State Street Sustainable Climate World Equity Fund April 2022
State Street Sustainable Climate US Equity Fund June 2022
State Street Emerging Markets Hard Currency Government Bond Index Fund October 2022

Two (2) Sub-funds were liquidated during the financial year:
Name of the Sub-fund

State Street Europe ESG Screened Defensive Equity Fund
State Street Euro Corporate Bond ESG Screened Index Fund

Liquidation Date
July 2022
November 2022

The Board of Directors continuously reviews and makes changes to the range of Sub-funds when this is in the best
interest of investors.

Fee changes
As communicated to the Shareholders on 27 June 2022 the maximum TER of the below Fund was lowered as follows:

Fund Name

Share Class

Maximum TER

State Street Sustainable Climate US Equity Fund

B

0.10% (was 0.12%

State Street Sustainable Climate US Equity Fund

B Hedged - NAV

0.11% (was 0.13%

State Street Sustainable Climate US Equity Fund

S

0.25% (was 0.27%

State Street Sustainable Climate US Equity Fund

S Hedged -NAV

0.28% (was 0.30%

State Street Sustainable Climate US Equity Fund I 0.40% (was 0.42%
State Street Sustainable Climate US Equity Fund | Hedged -NAV 0.43% (was 0.45%
State Street Sustainable Climate US Equity Fund A 0.59% (was 0.61%

State Street Sustainable Climate US Equity Fund

A Hedged - NAV

0.62% (was 0.64%

)
)
)
)
)
)
)
)
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Report of the Board of Directors (continued)

Fee changes (continued)

Fund Name

Share Class

Maximum TER

State Street Sustainable Climate US Equity Fund

P

0.74% (was 0.76%

State Street Sustainable Climate US Equity Fund

P Hedged - NAV

0.77% (was 0.79%

State Street Sustainable Climate World Equity Fund

B

0.10% (was 0.12%

State Street Sustainable Climate World Equity Fund

B Hedged - NAV

0.11% (was 0.13%

State Street Sustainable Climate World Equity Fund

B Hedged Portfolio

0.11% (was 0.13%

State Street Sustainable Climate World Equity Fund

S

0.25% (was 0.27%

State Street Sustainable Climate World Equity Fund

S Hedged -NAV

State Street Sustainable Climate World Equity Fund S Hedged Portfolio | 0.29% (was 0.31%
State Street Sustainable Climate World Equity Fund I 0.40% (was 0.42%
State Street Sustainable Climate World Equity Fund | Hedged -NAV 0.43% (was 0.45%

State Street Sustainable Climate World Equity Fund

| Hedged Portfolio

0.44% (was 0.46%

State Street Sustainable Climate World Equity Fund

A

0.59% (was 0.61%

State Street Sustainable Climate World Equity Fund

A Hedged - NAV

)
)
)
)
)
0.28% (was 0.30%)
)
)
)
)
)
)

0.62% (was 0.64%

State Street Sustainable Climate World Equity Fund

A Hedged Portfolio

0.63% (was 0.65%)

State Street Sustainable Climate World Equity Fund

P

0.74% (was 0.76%)

State Street Sustainable Climate World Equity Fund

P Hedged - NAV

0.77% (was 0.79%)

State Street Sustainable Climate World Equity Fund

P Hedged Portfolio

0.78% (was 0.80%)

State Street Sustainable Climate Euro Corporate Bond Fund

B

0.10% (was 0.12%)

State Street Sustainable Climate Euro Corporate Bond Fund

B Hedged - NAV

0.11% (was 0.13%)

State Street Sustainable Climate Euro Corporate Bond Fund

S

0.25% (was 0.27%)

State Street Sustainable Climate Euro Corporate Bond Fund

S Hedged -NAV

0.28% (was 0.30%)

State Street Sustainable Climate Euro Corporate Bond Fund

0.30% (was 0.32%)

State Street Sustainable Climate Euro Corporate Bond Fund

| Hedged -NAV

0.33% (was 0.35%)

State Street Sustainable Climate Euro Corporate Bond Fund

A

0.39% (was 0.41%)

State Street Sustainable Climate Euro Corporate Bond Fund

A Hedged - NAV

0.42% (was 0.44%)

State Street Sustainable Climate Euro Corporate Bond Fund

P

0.54% (was 0.56%)

State Street Sustainable Climate Euro Corporate Bond Fund

P Hedged - NAV

0.57% (was 0.59%)

State Street Sustainable Climate US Corporate Bond Fund

B

0.10% (was 0.12%)

State Street Sustainable Climate US Corporate Bond Fund

B Hedged - NAV

0.11% (was 0.13%)

State Street Sustainable Climate US Corporate Bond Fund

S

0.25% (was 0.27%)

State Street Sustainable Climate US Corporate Bond Fund

S Hedged -NAV

0.28% (was 0.30%)

State Street Sustainable Climate US Corporate Bond Fund

0.30% (was 0.32%)

State Street Sustainable Climate US Corporate Bond Fund | Hedged -NAV 0.33% (was 0.35%)
State Street Sustainable Climate US Corporate Bond Fund A 0.39% (was 0.41%)
State Street Sustainable Climate US Corporate Bond Fund A Hedged - NAV 0.42% (was 0.44%)
State Street Sustainable Climate US Corporate Bond Fund P 0.54% (was 0.56%)
State Street Sustainable Climate US Corporate Bond Fund P Hedged - NAV 0.57% (was 0.59%)

State Street Sustainable Climate Global Corporate Bond Fund

B

0.10% (was 0.12%)

State Street Sustainable Climate Global Corporate Bond Fund

B Hedged - NAV

0.11% (was 0.13%)

State Street Sustainable Climate Global Corporate Bond Fund

B Hedged Portfolio

0.11% (was 0.13%)

State Street Sustainable Climate Global Corporate Bond Fund

S

0.25% (was 0.27%)

State Street Sustainable Climate Global Corporate Bond Fund

S Hedged -NAV

0.28% (was 0.30%)

State Street Sustainable Climate Global Corporate Bond Fund S Hedged Portfolio | 0.29% (was 0.31%)
State Street Sustainable Climate Global Corporate Bond Fund | 0.30% (was 0.32%)
State Street Sustainable Climate Global Corporate Bond Fund | Hedged -NAV 0.33% (was 0.35%)
State Street Sustainable Climate Global Corporate Bond Fund | Hedged Portfolio | 0.34% (was 0.36%)
State Street Sustainable Climate Global Corporate Bond Fund A 0.39% (was 0.41%)

State Street Sustainable Climate Global Corporate Bond Fund

A Hedged - NAV

0.42% (was 0.44%)

State Street Sustainable Climate Global Corporate Bond Fund

A Hedged Portfolio

0.43% (was 0.45%)

State Street Sustainable Climate Global Corporate Bond Fund

P

0.54% (was 0.56%)

State Street Sustainable Climate Global Corporate Bond Fund

P Hedged - NAV

0.57% (was 0.59%)

State Street Sustainable Climate Global Corporate Bond Fund

P Hedged Portfolio

0.58% (was 0.60%)
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Report of the Board of Directors (continued)

Addition of new Sub-fund
As communicated to the Shareholders on 27 June 2022, the new Fund has been added to the offering.

State Street Emerging Markets ESG Hard Currency Government Bond Index Fund : The objective of the Fund is to
track the performance of the U.S. dollar denominated emerging markets government bond market. The Index
measures the performance of publicly issued U.S. dollar-denominated emerging markets government bonds. The
Index applies an ESG scoring and screening methodology to tilt toward issuers ranked higher on ESG criteria and
green bond issues.

Name change of selected Index Funds and SFDR re-categorisation of Sustainable Climate Fund
As communicated to the Shareholders on 23 December 2022.

Previous Fund Name New Fund Name

State Street Euro Corporate Bond ESG

Screened Index Fund State Street Euro Corporate Bond Screened Index Fund
State Street Global High Yield Bond ESG

Screened Index Fund State Street Global High Yield Bond Screened Index Fund
State Street Japan ESG Screened Index

Equity Fund State Street Japan Screened Index Equity Fund

State Street US ESG Screened Index Equity

Fund State Street US Screened Index Equity Fund

State Street EMU ESG Screened Index Equity

Fund State Street EMU Screened Index Equity Fund

State Street Europe ESG Screened Index

Equity Fund State Street Europe Screened Index Equity Fund

State Street Pacific Ex-Japan ESG Screened

Index Equity Fund State Street Pacific Ex-Japan Screened Index Equity Fund
State Street World ESG Screened Index

Equity Fund State Street World Screened Index Equity Fund

State Street Global Emerging Markets ESG

Screened Index Equity Fund State Street Global Emerging Markets Screened Index Equity Fund
State Street Euro Sustainable Corporate Bond

Index Fund State Street SRI Euro Corporate Bond Index Fund

The investment policy of the above listed Funds did not change as a consequence of the above described name
change.

The existing SFDR fund categorisation as Article 9 SFDR Funds of the below listed Funds will change to Article 8 SFDR
Funds:

State Street Sustainable Climate US Equity Fund

State Street Sustainable Climate World Equity Fund

State Street Sustainable Climate Euro Corporate Bond Fund
State Street Sustainable Climate US Corporate Bond Fund

Article 8 SFDR Funds promote environmental and social characteristics within the meaning of Article 8 SFDR and shall
reflect this in the description of the Investment Policy of the above Funds.

Further to the regulatory developments in relation to the ESG naming conventions and, in particular the ESMA
Supervisory Briefing dated 31 May 2022 and ESMA Consultation paper “On Guidelines on funds’ names using ESG or
sustainability-related terms” dated 18 November 2022, these Funds may change their denomination, subject to the
completion of the applicable governance and regulatory approval processes.

ESG investing

The SICAV range of equity and fixed income Environmental, Social and Governance (“ESG”) funds has grown during
this financial year in the number of funds and in total net assets.

State Street Global Advisors Luxembourg SICAV
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Report of the Board of Directors (continued)

ESG investing (continued)

The SICAV offer is composed of fifty three (53) Sub-funds of which twenty eight (28) have been classified as an Article
8 financial product under SFDR. The total net assets of these twenty eight (28) Sub-funds represent€13.06 bn or 51.3%
of the total net assets of the SICAV.

Regulatory changes

In light of the Commission Delegated Regulation (EU) 2022/1288 of 6 April 2022 (“SFDR Level Il Regulation”), setting
out the regulatory technical standards (RTS) to be used by financial market participants and financial products when
disclosing sustainability-related information under the Regulation (EU) 2019/2088 of the European Parliament and of
the Council of 27 November 2019 on sustainability-related disclosures in the financial services sector, as amended (the
“SFDR”) pre-contractual templates detailing the content of the disclosures required under the SFDR shall be inserted
by 1 January 2023 for the sub-funds falling under Article 8 of the SFDR.

28 Pre-contractual templates detailing the content of the ESG disclosures required under the SFDR have been added
to the supplements of the sub-funds disclosing under Article 8 of the SFDR.

Dividends

On 5 April 2022, the Board of Directors distributed dividends (per share) for the following Sub-funds:
Sub-fund name Class name Dividend Distributed
State Street EMU ESG Screened Equity Fund Class P Distributing (EUR) €0.14
State Street Global Treasury Bond Index Fund | Class | Distributing (USD-Portfolio Hedged) $0.09
State Street Global Treasury Bond Index Fund | Class | Distributing (GBP-Portfolio Hedged) £0.08
State Street Global Treasury Bond Index Fund | Class | Distributing (EUR-Portfolio Hedged) €0.09
State Street Euro Corporate Bond Screened

Index Fund Class P Distributing (EUR) €0.08
State Street Euro Corporate Bond Screened

Index Fund Class | Distributing (EUR) €0.10
State Street EMU Government Bond Index

Fund Class P Distributing (EUR) €0.01
State Street Global ESG Screened Managed

\Volatility Equity Fund Class | Distributing (EUR) €0.19
State Street SRI Euro Corporate Bond Index

Fund Class | Distributing (EUR) €0.07
State Street SRI Euro Corporate Bond Index

Fund Class A2 Distributing (EUR) €0.08
State Street Europe Small Cap ESG Screened

Equity Fund Class P Distributing (EUR) €0.20
State Street Global ESG Screened Enhanced

Equity Fund Class | Distributing (USD) $0.21
State Street Global Treasury 1-10 Year Bond

Index Fund Class | Distributing (USD-Portfolio Hedged) $0.04
State Street Global Treasury 1-10 Year Bond

Index Fund Class | Distributing (GBP-Portfolio Hedged) £0.04
State Street Global Treasury 1-10 Year Bond

Index Fund Class | Distributing (EUR-Portfolio Hedged) €0.05
State Street EMU Screened Index Equity

Fund Class | Distributing (EUR) €0.23
State Street Europe Screened Index Equity

Fund Class | Distributing (EUR) €0.30
State Street World Screened Index Equity

Fund Class S Distributing (EUR) €0.19
State Street World Screened Index Equity

Fund Class | Distributing (CHF-Portfolio Hedged) CHF 0.05
State Street World Screened Index Equity

Fund Class | Distributing (USD-Portfolio Hedged) $0.05

State Street Global Advisors Luxembourg SICAV
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Report of the Board of Directors (continued)

Dividends (continued)

Sub-fund name Class name Dividend Distributed
State Street World Screened Index Equity

Fund Class | Distributing (GBP-Portfolio Hedged) £0.05

State Street Global High Yield Bond Screened

Index Fund Class | Distributing (GBP-Portfolio Hedged) £0.22

State Street Emerging Markets Local

Currency Government Bond Index Fund Class | Distributing (USD) $0.35
Registration

The SICAV qualifies as a UCITS-compliant vehicle and may be offered for sale subject to registration in countries other
than its home country, Luxembourg. During the financial year certain Funds and share classes were registered for sale
in Austria, Belgium, Denmark, Finland, France, Germany, Iceland, Ireland, Italy, Netherlands, Norway, Spain, Sweden,
Switzerland, and the United Kingdom.

After several years of active engagement and as a result of the increasing demand, in February 2022, 2 Sub-funds have
been registered in the UAE.

Changes to Board of Directors - Addition of a new director
On September 27th 2022 Mr. Alex Castle resigned as Director and Chairman of the SICAV.

On September 27th 2022 Mr. Eric Linnane was appointed Chairman of the SICAV.

On November 23rd 2022 Mr. Jean-Francois Klein was appointed as Director of the Company, until the next annual
general meeting to be held in 2023.

The current composition of the Board of Directors is detailed on page 1.

Independent Auditor
The Auditors, PricewaterhouseCoopers, Société coopérative, have indicated their willingness to continue in office and
the Board agrees that PWC should be proposed to the Shareholders as the auditor for the next financial year.

Annual General Meeting
The Annual General Meeting of Shareholders shall be held in Luxembourg on the fourth Thursday of the month of April
at 11.00 a.m. as per the Articles of Incorporation.

The next Annual General Meeting of the SICAV will be held on 27 April 2023.

Periodic reports
These annual accounts are available within four months of the closing date of the financial year. The next semi-annual
accounts will be published within two months of the end of the half-year.

We would also like to remind all Shareholders and potential Shareholders that no subscriptions can be received on the
basis of this financial report only. Subscriptions are valid if made on the basis of the current Prospectus, Key Investor
Information Document and supplemented with the latest annual and semi-annual reports, if published thereafter.

Corporate Governance and ALFI Code of Conduct

The Board is responsible for ensuring that a high level of corporate governance is met and considers that the SICAV has
complied with the best practices in the Luxembourg funds industry. In particular, the Board has adopted principles of the
previous ALFI Code of Conduct (the “Code”) which sets out principles of good governance for Luxembourg funds.

The Board considers that the SICAV has been in compliance with the principles of the Code in all material aspects
throughout this financial year.

State Street Global Advisors Luxembourg SICAV
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Report of the Board of Directors (continued)

Induction and Training

All new Directors will receive an induction incorporating relevant information regarding the SICAV and their duties and
responsibilities as a Director. In addition, the Board takes active steps to keep up to date with developments relevant to
the SICAV and have ensured that a formal training programme is in place.

Board Evaluation
The Board carries out an annual review of its performance.

Board Meetings and Committees

The Board meets quarterly but if necessary additional meetings can be arranged. Given the nature of the business of
the SICAV, the Board does not currently consider it necessary to have a formal Audit or Remuneration Committee.
Where there are specific matters that need further consideration, Supplementary Information Discussion sessions or
ad-hoc board meetings are organised.

There were five Board meetings held during the year. Four of these were quarterly Board meetings.

In addition to the regular Board meeting where the Auditors present the findings on the audit of the Fund accounts, the
Non-Executive Directors also meet with them annually without the Executive Directors being in attendance.

Board Remuneration
The Independent Directors are currently paid € 45,000 each per annum, while the Connected Directors who are also
employees of State Street Global Advisors do not receive remuneration in their capacity as board members.

Significant Changes after Year End
The prospectus dated 1 January 2023 came into effect.

The Board of Directors

Eric Linnane (Chairman)
Connected Director. Amember of the Board since 22 April 2021.

Eric Linnane has over 30 years’ experience in the financial services industry. He currently holds a role as Managing
Director in State Street Global Advisors Europe Limited as Head of Investment Operations and Outsourcing. Eric joined
SSGA Ireland in 1997 as an operations specialist and led a number of different teams in the firm’s Middle Office and
Relationship Management areas before taking up his current role. Before joining SSGA, Eric held positions in the Bank
of Ireland Group Treasury and Retail Banking divisions. Eric gained extensive experience over his 30 plus years in the
industry including Outsourcing Oversight, Portfolio Construction, Portfolio Compliance, Trade Management, Back
Office, Relationship Management and Performance Reporting. Eric holds a Batchelor of Commerce degree from the
University College Dublin and the professional designation of Certified Investment Fund Director from the Institute of
Banking in Ireland. Eric has over 8 years’ experience serving on MiFID company and Fund Company boards.

John Li How Cheong
Independent Director. Amember of the Board since 14 May 2012.

John Li is a Partner of The Directors’ Office, the leading practice of independent Directors in Luxembourg since
November 2011. John trained and qualified as a Chartered accountant in the UK. He moved to Luxembourg in 1987.
During the last 34 years John Li worked essentially in the Financial sector auditing and advising clients such as Banks,
Investment Funds, Insurance companies, etc. Working with clients from Europe, US, Japan and Asia offered John an
extensive experience in dealing with international companies. John Li was a Partner at KPMG Luxembourg for more
than 20 years during which he was Managing Partner for 8 years (2000-2008) before taking on the role of Chairman of
the Supervisory Board for 3 years (2008-2011). He was also a member of the Leadership team of the Global Investment
Management Practice in KPMG.

Tracey McDermott
Independent Director. A member of the Board since 22 June 2015.

State Street Global Advisors Luxembourg SICAV
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Report of the Board of Directors (continued)

The Board of Directors (continued)

Tracey McDermott (continued)

Ms. McDermott has over 20 years’ experience in the investment funds industry. She is a Fund Governance Specialist
acting as Independent Director for regulated and unregulated Luxembourg funds and management companies, and
has experience in UCITS and Alternative Investment funds. She has in-depth regulatory knowledge, working closely
with all the key market players. Ms McDermott is an active participant within ILA (the Luxembourg Directors’
Association) and industry initiatives.

Vanessa Donegan
Independent Director. A member of the Board since 24 January 2020.

Vanessa Donegan has 37 years’ investment management experience. She was Head of the Asia Pacific Desk at
Threadneedle Investments (which became Columbia Threadneedle Investments) for twenty-one years before retiring
at the end of 2018. Vanessa has extensive experience of marketing to institutional and retail clients globally. She has
asset allocation experience through her role as Trustee of a charity for the past thirty years. Vanessa is currently a
non-executive director of Herald Investment Management Ltd., the Invesco Asia Trust plc, the Fidelity China Special
Situations Trust plc and the JPMorgan Indian Investment Trust plc. She has a degree in Classics from Oxford
University.

Jean-Francois Klein
Connected Director. A member of the Board since 23 November 2022.

Jean-Francois Klein has over 25 years’ experience in the financial services industry. He is a Product Manager at State
Street Global Advisors, having joined in October 2014. During the last 25 years Jean-Francois worked essentially as a
risk manager in the Financial sector. Having started his career in France in the investment bank division of NATIXIS,
Jean-Francois moved to London in 2001. In November 2005 he joined the alternative investment branch of NATIXIS
specialized in setting up investment funds with a predominance for Luxembourg. In 2012 he joined Royal London Asset
Management as risk manager in the wealth division. Jean-Francois holds a Master Degree in International finance from
the French Business school H.E.C and is a Certified Investment Fund Director from the Institute of Banking in Ireland.

Thank you for investing with us.

THE BOARD OF DIRECTORS

State Street Global Advisors Luxembourg SICAV
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Report of the Investment Managers

12 Months to 31 December 2022

Most major stock markets posted negative returns for the period under review, with some losses in double digits. The
downward trajectory started early as rising inflation stemming from COVID-related supply chain disruption was
worsened by Russia’s invasion of Ukraine in February and markets began to price in more and bigger central bank rate
increases. Against this backdrop, initial optimism for growth around the vaccination-led reopening of economies and
the release of pent-up demand soon diminished. The war in Ukraine triggered energy and agriculture/food price
increases, particularly in Europe where reliance on Russian gas became a major issue. The final months of the year
were marked by speculation surrounding the expected actions of the world’s major central banks. For the 12 months,
the FTSE All World Developed Index recorded a negative return of -15.5% (-12.4% in EUR).

us

US equities, as measured by the FTSE United States Index, declined -19.3% (-14.0% in EUR) as the optimism for
post-pandemic economic activity foundered on rising wages, energy, consumer price inflation and as the Federal
Reserve (Fed) raised rates from 0.00-0.25% to 4.25-4.50%. US corporate profits (S&P 500 earnings) growth slowed
from the heights of 2021; year-on-year earnings growth of 9.4% in the first quarter slowed to 2.5% by the third quarter
and Factset estimated a decline of about -4% in the last quarter of 2022. In a tough year for markets, the energy sector
was the standout performer as energy prices surged on tight supply, with consumer staples and utilities sectors
favoured for their ‘defensive’ qualities. Telecoms, consumer discretionary and technology sectors notably
underperformed. Headline inflation peaked at 9.1% in June before easing to 7.1% in November.

Europe
European equity market performance was hampered by similar factors as in the US, although the war in Ukraine and

consequent humanitarian, financial and economic effects hit closer to home. The pandemic lockdown into
early-2022 amid spiking COVID case numbers failed to unsettle investors, but Russia’s invasion of Ukraine raised
energy supply and recession concerns. The FTSE All World Europe ex UK Index posted a loss of -12.8% (-12.5% in
EUR). Among individual markets, Germany’s DAX Index declined about -12%, with Italy’s FTSE MIB off about -9%;
Portugal’'s General Index bucked the trend with a gain of over 5%. The region’s headline inflation rate hit a record high
of 10.6% in October before edging back to 10.1% in November. The European Central Bank (ECB) was slower to
embark on rate increases but after raising by 50 basis points (bps) in July, it increased rates by an additional 200 bps
by year-end.

UK

The FTSE United Kingdom Index recorded a positive return of 4.9% in 2022 (-0.8% in EUR). This relatively strong
performance despite domestic economic and political woes reflects the multinational nature of the UK stock market,
and its large weighting of strong-performing energy and materials stocks. UK inflation, as measured by the Consumer
Price Index (CPI), peaked at 11.1% in October before dipping to 10.7%, while UK unemployment was hovering around
multi-decade lows kept upward pressure on wages. Against this backdrop the Bank of England (BoE) continued to raise
interest rates, while the government provided subsidies to help consumers and businesses cope with escalating energy
prices. Unlike most peers, the UK economy has failed to recover to its pre-pandemic level with GDP contracting by
-0.3% in the third quarter of 2022 and the BoE has forecast a lengthy, if shallow, recession.

Asia Pacific

In Asia, the FTSE Japan Index returned -3.1% (-9.9% in EUR) for the 12 months. Japanese yen weakened versus the
US dollar for much of the year amid a widening policy rate differential supported export-oriented stocks. While the Bank
of Japan (BoJ) did not follow peers in raising rates, it did eventually increase its yield curve control policy cap to 0.50%
from 0.25% in December, helping lift the currency. Core inflation in Japan remains low by international standards but it
rose above 2% for the first time in three decades as price pressures built. At the same time, the economy shrank by
-0.8% (annualised) in the third quarter as the rising cost of living hit private consumption.

The FTSE All-World Asia Pacific ex Japan Index returned -7.9% (-6.7% in EUR) in the period under review, with a strong
final quarter performance partly offsetting previous losses. China’s move to scrap most Covid-19 restrictions provided
a tailwind late in the year, with Hong Kong’s Hang Seng Index up over 25% in local terms in November (although still
down about -12% for the year). The stronger US dollar through much of 2022 was a headwind for some Asian markets
as investors gravitated towards the higher growth and potential returns from USD assets. South Korea’s Kospi fell
about 25% as supply chains took time to free up and as the Central Bank raised rates from 1.00% to 3.25%. The
commodity boom supported Australia’s S&P/ASX 200 before rising interest rates and a decline in commaodity prices
offset gains and the index finished the year about 5% lower.

The figures stated in this report are historical and not indicative of future performance.
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Report of the Investment Managers (continued)

Emerging Markets

Emerging market (EM) equities generally ended the year well as the US dollar strength was partly reversed and as
China moved to relax its long-standing COVID-19 restrictions. For the full year, the MSCI Emerging Markets Index
declined 15.5% (-14.9% in EUR), although there was a wide variety of returns among countries. Unsurprisingly perhaps
EM Europe had a turbulent start to the year as Russia invaded Ukraine, raising concerns about energy and food supply
chains and the potential impact of economic activity. Meanwhile, EM Latin America typically had a stronger year,
particularly in the first half as commodity-producing regions benefited from higher prices. EM Asia was mixed, with
commodity producers doing relatively well, while those more closely aligned with China were impacted by slowing
economic growth amid intermittent lockdowns. China’s real estate problems also dampened enthusiasm before
authorities announced increased support.

Fixed Income

Investors hoping that bond markets might provide relief from equity market turmoil were disappointed as bonds
recorded one of their worst years in a long time. With central banks having to raise interest rates more quickly and by
more than anticipated a year earlier to combat surging inflation, there was a sustained sell-off across fixed income
markets. Bond yields, which move inversely to prices, rose sharply. Having started the year at 1.51%, the 10-year US
Treasury yield rose above 4% for a time before ending 2022 at 3.87% - the Fed raised rates seven times from its first
increase in March. The US yield curve inverted in the 2 year - 10 year area with the 2-year yield standing at 4.42% at
year-end. The BoE increased rates from 0.25% to 3.50% in the year, and also had to intervene to buy long-dated Gilts
after a negative market reaction to the UK government’s unfunded tax and spending plans in late September; another
change in prime minister and policy quickly followed. Over the 12 months, UK 10-year Gilt yields rose from 0.97% to
3.67% (having risen as high as 4.5% in September).

Eurozone bonds sold off as the ECB announced its first increase (of 50 bps) in July and followed up with another
200 bps of increases. With inflation rising sharply, the ECB indicated even higher rates were needed despite the war in
Ukraine, high energy prices and the threat of recession. German 10-year yields closed at 2.57% at the year-end, a long
way from the negative yield of -0.18% at the end of 2021. There was a bigger sell-off elsewhere in Europe, with Italian
10-year yields ending December at 4.71%, up from 1.17%.

The figures stated in this report are historical and not indicative of future performance.
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Report of the Investment Managers (continued)

Outlook

We remain nimble as we brace for an uneven, turbulent journey in the coming months. We expect 2023 to be a time of
“Navigating a Bumpy Landing”. Amid this market volatility, we continue to be underweight risk assets. We favour quality
assets in equity markets and a “barbell” strategy in fixed income, i.e., establishing cash and long-term positions.
Caution is warranted given the potential for both persistent inflation and overtightening by central banks, but we expect
a better environment for risk-taking to emerge in the second half of 2023.

In these challenging times, we are focused on issues that are top of mind for investors. Increased market volatility is
causing investors to seek downside protection to strengthen their portfolios for all seasons. A cash cushion provides
capital preservation, much needed yield, and dry powder to deploy as the macroeconomic picture brightens. Long
bonds, particularly Treasuries and investment grade credit, have backed up to levels that look attractive unless inflation
fails to moderate, which is not our core call, and a less strong dollar will provide better risk-adjusted return opportunities
for non-US assets.

We do not see a lot of potential downside in equity markets, as we believe that most bad news has already been
priced-in. Our base case thinking about the timing of a pivot to a sustained upside move in equities is the second half
of 2023, but that is dependent on the timing of the US rate-hike cycle reaching its peak. Thinking positively, if inflation
is meaningfully reduced more quickly than central banks expect, then the peak-rate timing (and timing of a pivot) could
be advanced. Alternatively and more worrying, peak-rate timing could be advanced if employment or economic growth
show serious damage from Central Bank actions.

From a regional equity perspective, State Street sees some reason to be constructive on European and Asia-Pacific
equities. While macroeconomic factors for the US remain favourable, weaker valuations, softer price momentum and
worse sentiment factors dent our outlook for US equities relative to other developed markets. State Streets proprietary
models favour European equities as valuation and sentiment is positive for the region. Asia-Pacific equities benefit from
an improvement in earnings expectations as well as price momentum. Both of these regions also benefit from
expectations of stronger local currency.

In emerging markets, we continue to look for signs from China that suggest a stable and clear opportunity for equity
investors there. The current weakness of China markets, as well as the strong US dollar, combine to limit equity
opportunities in emerging markets.

We believe that Quality stocks will outperform the broader market, both in the near term and when a rate peak signals
an inflection point for equities. Severely depressed equity valuations suggest that Value stocks will outperform as well
when sentiment lifts, especially in Europe.

Within fixed income, as we see value building in rates, we prefer duration over spread products and investment grade
over high yield. We remain cautious on credit and will continue to be so until the clouds of economic uncertainty begin
to dissipate. The market’s volatility which has contributed to credit spreads widening is likely to present opportunities for
discerning credit investors. When more clarity appears on the credit landscape, we think investors should consider
global markets, including emerging market debt which has been repriced to levels that may sufficiently pique interest.
More tactical investors with shorter time horizons may want to hold off on buying fixed income, given the current bearish
rate and spread momentum.

The figures stated in this report are historical and not indicative of future performance.
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Sub-funds’ Performance

The performance of the Sub-funds for the period under review is presented below. Performance is in net of fees as at 31 December 2022 (unless specified otherwise). Where
applicable, the performance of each Sub-fund is compared to the benchmark as per prospectus and supplement(s).

Sub-funds
1 Year Since Inception Annualised

Sub-fund Name Share Class Inclz:;e;(gon C?::Sre% Benchmark % | Difference % C?::lsre% Benchmark % | Difference %
State Street Euro Core Treasury Bond Index
Fund Class B (EUR) 29.06.12 | -18.82 -18.80 -0.02 0.15 0.20 -0.05
State Street Euro Core Treasury Bond Index
Fund Class | (EUR) 17.06.11 | -18.94 -18.80 -0.14 0.82 1.02 -0.20
State Street Euro Core Treasury Bond Index Class I Distributing
Fund (EUR) 31.05.12 | -18.94 -18.80 -0.14 -0.24 -0.04 -0.20
State Street Euro Core Treasury Bond Index
Fund Class P (EUR) 02.05.12 | -19.07 -18.80 -0.27 -0.06 0.29 -0.35
State Street EMU Government Bond Index Fund | Class B (EUR) 12.09.12 | -18.54 -18.52 -0.02 1.02 1.07 -0.05
State Street EMU Government Bond Index Fund | Class | (EUR) 21.03.12 | -18.66 -18.52 -0.14 1.17 1.38 -0.21
State Street EMU Government Bond Index Fund | Class P (EUR) 25.08.09 | -18.82 -18.52 -0.30 1.39 1.75 -0.36

Class P Distributing
State Street EMU Government Bond Index Fund | (EUR) 28.02.14 | -18.82 -18.52 -0.30 -0.05 0.30 -0.35
State Street Euro Inflation Linked Bond Index
Fund Class | (EUR) 28.02.14 | -9.83 -9.61 -0.22 2.65 2.88 -0.23
State Street Euro Inflation Linked Bond Index
Fund Class P (EUR) 08.04.21 | -9.97 -9.61 -0.36 -3.56 -3.20 -0.36
State Street Euro Corporate Bond Screened
Index Fund Class B (EUR) 29.06.12 | -13.55 -13.65 0.10 1.61 1.53 0.08
State Street Euro Corporate Bond Screened
Index Fund Class | (EUR) 21.07.09 | -13.68 -13.65 -0.03 2.26 2.41 -0.15
State Street Euro Corporate Bond Screened Class | Distributing
Index Fund (EUR) 18.10.18 | -13.68 -13.65 -0.03 -1.84 -1.78 -0.06
State Street Euro Corporate Bond Screened
Index Fund Class P (EUR) 06.06.13 | -13.81 -13.65 -0.16 0.54 0.79 -0.25
State Street Euro Corporate Bond Screened Class P Distributing
Index Fund (EUR) 24.08.16 | -13.81 -13.65 -0.16 -1.31 -1.10 -0.21

The figures stated in this report are historical and not indicative of future performance.
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Report of the Investment Managers (continued)

Sub-funds’ Performance (continued)

Sub-funds (continued)

1 Year Since Inception Annualised
Inception | Share . Share .
Sub-fund Name (continued) Share Class Date Class % Benchmark % | Difference % Class % Benchmark % | Difference %
State Street SRI Euro Corporate Bond Index
Fund Class A2 (EUR) 23.10.15 | -13.79 -13.85 0.06 -0.40 -0.29 -0.11
State Street SRI Euro Corporate Bond Index Class A2 Distributing
Fund (EUR) 23.07.15 | -13.79 -13.85 0.06 -0.46 -0.29 -0.17
State Street SRI Euro Corporate Bond Index
Fund Class | (EUR) 06.07.11 | -13.92 -13.85 -0.07 1.49 1.69 -0.20
State Street SRI Euro Corporate Bond Index Class | Distributing
Fund (EUR) 16.05.11 | -13.93 -13.85 -0.08 1.47 1.69 -0.22
State Street SRI Euro Corporate Bond Index
Fund Class S (EUR) 24.11.20 | -13.78 -13.85 0.07 -7.28 -7.28 0.00
State Street Global Treasury Bond Index Fund Class B (USD) 08.10.14 | -17.47 -17.47 0.00 -1.15 -1.02 -0.13
Class B Distributing
(GBP-Portfolio
State Street Global Treasury Bond Index Fund Hedged)** 29.12.22 N/A N/A N/A N/A #N/A N/A
State Street Global Treasury Bond Index Fund Class | (USD) 28.08.09 | -17.60 -17.47 -0.13 -0.05 0.18 -0.23
Class |
(CHF-Portfolio
State Street Global Treasury Bond Index Fund Hedged) 13.10.17 | -13.36 -13.22 -0.14 -2.34 -2.03 -0.31
Class |
(EUR-Portfolio
State Street Global Treasury Bond Index Fund Hedged) 18.10.13 | -12.95 -12.77 -0.18 0.02 0.30 -0.28
Class I Distributing
(EUR-Portfolio
State Street Global Treasury Bond Index Fund Hedged) 141217 | -12.99 -12.77 -0.22 -1.99 -1.76 -0.23
Class |
(GBP-Portfolio
State Street Global Treasury Bond Index Fund Hedged) 19.04.16 | -11.82 -11.65 -0.17 -0.68 -0.41 -0.27

The figures stated in this report are historical and not indicative of future performance.
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Report of the Investment Managers (continued)

Sub-funds’ Performance (continued)

Sub-funds (continued)

Sub-fund Name (continued)

Share Class

Inception
Date

1 Year

Since Inception Annualised

Share
Class %

Benchmark %

Difference %

Share
Class %

Benchmark %

Difference %

State Street Global Treasury Bond Index Fund

Class | Distributing
(GBP-Portfolio
Hedged)

01.12.17

-11.90

-11.65

-0.25

-1.06

-0.72

-0.34

State Street Global Treasury Bond Index Fund

Class |
(USD-Portfolio
Hedged)

09.08.10

-10.88

-10.80

-0.08

1.66

1.96

-0.30

State Street Global Treasury Bond Index Fund

Class P (USD)

14.06.10

-17.75

-17.47

-0.28

-0.03

0.35

-0.38

State Street Global Treasury Bond Index Fund

Class |
(SGD-Portfolio
Hedged)

19.01.21

-11.19

-10.97

-0.22

-6.66

-6.40

-0.26

State Street Global Aggregate Bond Index Fund

Class B
(GBP-Portfolio
Hedged)

28.06.18

-12.05

-12.15

0.10

-0.63

-0.56

-0.07

State Street Global Aggregate Bond Index Fund

Class B Distributing
(GBP-Portfolio
Hedged)**

29.12.22

N/A

N/A

N/A

N/A

#N/A

N/A

State Street Global Aggregate Bond Index Fund

Class | (USD)

10.06.13

-16.30

-16.25

-0.05

-0.33

-0.12

-0.21

State Street Global Aggregate Bond Index Fund

Class |
(CHF-Portfolio
Hedged)

10.04.14

-13.66

-13.71

0.05

-0.68

-0.47

-0.21

State Street Global Aggregate Bond Index Fund

Class |
(EUR-Portfolio
Hedged)

10.04.14

-13.25

-13.27

0.02

-0.16

0.05

-0.21

State Street Global Aggregate Bond Index Fund

Class |
(GBP-Portfolio
Hedged)

16.09.14

-12.24

-12.15

-0.09

0.54

0.77

-0.23

State Street Global Aggregate Bond Index Fund

Class |
(USD-Portfolio
Hedged)

10.04.14

-11.34

-11.22

-0.12

1.40

1.67

-0.27

The figures stated in this report are historical and not indicative of future performance.

State Street Global Advisors Luxembourg SICAV

14



State Street Global Advisors Luxembourg SICAV

Annual Report and Audited Financial Statements 2022

Report of the Investment Managers (continued)

Sub-funds’ Performance (continued)

Sub-funds (continued)

1 Year Since Inception Annualised
Inception | Share . Share .
Sub-fund Name (continued) Share Class D:te Class % Benchmark % | Difference % Class % Benchmark % | Difference %
State Street Canada Index Equity Fund Class | (CAD) 28.09.15 | -6.53 -6.54 0.01 4.50 4.52 -0.02
State Street Canada Index Equity Fund Class | (EUR) 13.04.18 | -7.15 -7.16 0.01 8.88 8.94 -0.06
State Street Canada Index Equity Fund Class P (CAD) 28.09.15 | -6.90 -6.54 -0.36 6.26 7.15 -0.89
State Street Japan Screened Index Equity Fund | Class B (JPY) 28.09.15 | -4.59 -4.56 -0.03 8.19 8.19 0.00
State Street Japan Screened Index Equity Fund | Class | (JPY) 28.09.15| -4.78 -4.56 -0.22 2.44 2.70 -0.26
State Street Japan Screened Index Equity Fund | Class | (EUR) 28.09.15 | -11.45 -11.24 -0.21 6.20 6.42 -0.22
State Street Japan Screened Index Equity Fund | Class P (JPY) 28.09.15| -5.15 -4.56 -0.59 2.16 2.70 -0.54
State Street Switzerland Index Equity Fund Class A (CHF)* 10.05.22 N/A N/A N/A -8.23 -8.01 -0.22
State Street Switzerland Index Equity Fund Class | (CHF) 28.09.15 | -17.23 -17.06 -0.17 5.48 5.62 -0.14
State Street Switzerland Index Equity Fund Class P (CHF) 28.09.15 | -17.56 -17.06 -0.50 5.11 5.47 -0.36
State Street Switzerland Index Equity Fund Class P (EUR) 28.09.15 | -13.50 -12.96 -0.54 6.41 6.90 -0.49
State Street Switzerland Index Equity Fund Class S (CHF) 24.08.17 | -17.13 -17.06 -0.07 5.00 5.10 -0.10
State Street UK Index Equity Fund Class | (GBP) 28.09.15| 6.86 7.15 -0.29 5.74 5.84 -0.10
State Street UK Index Equity Fund Class | (EUR) 28.09.15 1.13 1.40 -0.27 4.89 517 -0.28
State Street UK Index Equity Fund Class P (GBP) 28.09.15 | 6.44 7.15 -0.71 5.47 5.84 -0.37
State Street US Screened Index Equity Fund Class B (USD) 28.09.15 | -20.12 -20.13 0.01 11.26 11.28 -0.02
Class B Distributing
State Street US Screened Index Equity Fund (GBP)* 29.12.22 N/A N/A N/A N/A N/A N/A
State Street US Screened Index Equity Fund Class | (USD) 28.09.15 | -20.28 -20.13 -0.15 7.50 7.65 -0.15
State Street US Screened Index Equity Fund Class | (EUR) 28.09.15 | -15.05 -14.89 -0.16 13.16 13.41 -0.25
Class | (EUR-NAV
State Street US Screened Index Equity Fund Hedged) 28.09.15 | -22.77 -22.58 -0.19 10.21 10.42 -0.21
State Street US Screened Index Equity Fund Class P (USD) 28.09.15 | -20.60 -20.13 -0.47 7.21 7.65 -0.44
State Street EMU Screened Index Equity Fund Class A (EUR) 25.01.21 | -12.58 -12.74 0.16 3.28 3.21 0.07
State Street EMU Screened Index Equity Fund Class B (EUR) 28.09.15 | -12.28 -12.74 0.46 4.96 4.46 0.50
State Street EMU Screened Index Equity Fund Class | (EUR) 28.09.15 | -12.46 -12.74 0.28 3.94 3.66 0.28

The figures stated in this report are historical and not indicative of future performance.
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Sub-funds’ Performance (continued)

Sub-funds (continued)

1 Year Since Inception Annualised
Inception | Share . Share .
Sub-fund Name (continued) Share Class D:te Class % Benchmark % | Difference % Class % Benchmark % | Difference %
Class | Distributing
State Street EMU Screened Index Equity Fund (EUR) 01.08.17 | -12.46 -12.74 0.28 3.51 3.23 0.28
State Street EMU Screened Index Equity Fund Class P (EUR) 28.09.15 | -12.84 -12.74 -0.10 3.64 3.66 -0.02
State Street Europe Screened Index Equity Fund | Class B (EUR) 25.07.19 | -10.32 -10.55 0.23 4.60 4.37 0.23
Class B Distributing
State Street Europe Screened Index Equity Fund | (GBP)** 29.12.22 N/A N/A N/A N/A N/A N/A
State Street Europe Screened Index Equity Fund | Class | (EUR) 28.09.15 | -10.48 -10.55 0.07 6.35 6.31 0.04
Class | Distributing
State Street Europe Screened Index Equity Fund | (EUR) 16.11.16 | -10.50 -10.55 0.05 6.35 6.31 0.04
State Street Europe Screened Index Equity Fund | Class P (EUR) 28.09.15 | -10.88 -10.55 -0.33 5.97 6.31 -0.34
State Street Pacific Ex-Japan Screened Index
Equity Fund Class B (USD) 28.09.15 | -8.23 -8.20 -0.03 6.54 6.60 -0.06
State Street Pacific Ex-Japan Screened Index
Equity Fund Class | (USD) 28.09.15 | -8.41 -8.20 -0.21 6.33 6.60 -0.27
State Street Pacific Ex-Japan Screened Index
Equity Fund Class | (EUR) 16.04.18 | -2.41 -2.19 -0.22 5.20 5.44 -0.24
State Street Pacific Ex-Japan Screened Index
Equity Fund Class P (USD) 28.09.15 | -8.77 -8.20 -0.57 5.90 6.60 -0.70
State Street World Screened Index Equity Fund | Class B (USD) 28.09.15 | -18.54 -18.60 0.06 8.34 8.27 0.07
Class B
(USD-Portfolio
State Street World Screened Index Equity Fund | Hedged) 16.09.16 | -15.81 -15.89 0.08 10.07 10.03 0.04
State Street World Screened Index Equity Fund | Class | (USD) 28.09.15 | -18.74 -18.60 -0.14 5.80 5.93 -0.13
State Street World Screened Index Equity Fund | Class | (EUR) 28.09.15 | -13.36 -13.26 -0.10 6.98 7.09 -0.11
Class |
(EUR-Portfolio
State Street World Screened Index Equity Fund | Hedged) 30.09.19 | -18.42 -18.36 -0.06 5.85 5.92 -0.07

The figures stated in this report are historical and not indicative of future performance.
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Sub-funds’ Performance (continued)

Sub-funds (continued)

1 Year Since Inception Annualised
Inception | Share . Share .
Sub-fund Name (continued) Share Class D:te Class % Benchmark % | Difference % Class % Benchmark % | Difference %
Class | Distributing
(EUR-Portfolio
State Street World Screened Index Equity Fund | Hedged)* 04.10.22 N/A N/A N/A 1.22 1.40 -0.18
State Street World Screened Index Equity Fund | Class | (GBP) 18.01.18 | -8.44 -8.34 -0.10 8.17 8.28 -0.11
State Street World Screened Index Equity Fund | Class P (USD) 28.09.15 | -19.02 -18.60 -0.42 5.51 5.93 -0.42
Class P
(EUR-Portfolio
State Street World Screened Index Equity Fund | Hedged) 28.09.15 | -18.71 -18.36 -0.35 9.50 10.07 -0.57
State Street World Screened Index Equity Fund | Class S (USD) 19.06.20 | -18.58 -18.60 0.02 8.10 8.12 -0.02
Class S Distributing
State Street World Screened Index Equity Fund | (USD) 19.06.20 | -18.58 -18.60 0.02 8.10 8.12 -0.02
Class I Distributing
(CHF-Portfolio
State Street World Screened Index Equity Fund | Hedged) 14.07.21 | -18.86 -18.57 -0.29 -9.43 -9.21 -0.22
Class | Distributing
(GBP-Portfolio
State Street World Screened Index Equity Fund | Hedged) 15.07.21 | -17.76 -17.64 -0.12 -8.12 -8.02 -0.10
State Street World Screened Index Equity Fund | Class | (SEK) 08.09.21 | -6.42 -6.32 -0.10 0.89 1.01 -0.12
Class |
(SEK-Portfolio
State Street World Screened Index Equity Fund | Hedged) 19.05.21 | -18.79 -18.50 -0.29 -5.00 -4.69 -0.31
Class | Distributing
(USD-Portfolio
State Street World Screened Index Equity Fund | Hedged) 13.07.21 | -16.02 -15.89 -0.13 -6.84 -6.68 -0.16
Class P
(SEK-Portfolio
State Street World Screened Index Equity Fund | Hedged) 02.07.21 | -19.04 -18.50 -0.54 -9.13 -8.59 -0.54
State Street World Screened Index Equity Fund | Class P (SEK) 02.08.21 | -6.82 -6.32 -0.50 2.65 3.23 -0.58
State Street World ESG Index Equity Fund Class B (USD) 15.01.16 | -18.66 -18.62 -0.04 10.30 10.29 0.01

The figures stated in this report are historical and not indicative of future performance.

State Street Global Advisors Luxembourg SICAV

17



State Street Global Advisors Luxembourg SICAV
Annual Report and Audited Financial Statements 2022
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Sub-funds’ Performance (continued)

Sub-funds (continued)

1 Year Since Inception Annualised
Inception | Share . Share .
Sub-fund Name (continued) Share Class D:te Class % Benchmark % | Difference % Class % Benchmark % | Difference %
State Street World ESG Index Equity Fund Class | (USD) 28.09.15 | -18.82 -18.62 -0.20 6.54 6.85 -0.31
Class |
(EUR-Portfolio

State Street World ESG Index Equity Fund Hedged) 18.06.20 | -18.18 -17.98 -0.20 7.30 7.38 -0.08
State Street Global Emerging Markets Screened

Index Equity Fund Class B (USD) 28.09.15 | -20.97 -20.88 -0.09 1.73 1.68 0.05
State Street Global Emerging Markets Screened

Index Equity Fund Class | (USD) 28.09.15 | -21.21 -20.88 -0.33 1.37 1.77 -0.40
State Street Global Emerging Markets Screened

Index Equity Fund Class | (GBP) 16.11.20 | -11.28 -10.92 -0.36 -4.75 -4.46 -0.29
State Street Global Emerging Markets Screened

Index Equity Fund Class P (USD) 28.09.15 | -21.95 -20.88 -1.07 7.09 8.89 -1.80
State Street Global Emerging Markets Screened

Index Equity Fund Class | (SEK) 07.09.21 | -9.32 -8.04 -1.28 -8.29 -7.11 -1.18
State Street Flexible Asset Allocation Plus Fund | Class B (EUR) 01.05.15 | -10.70 0.10 -10.80 2.73 -0.25 2.98
State Street Flexible Asset Allocation Plus Fund | Class | (EUR) 01.05.15 | -11.19 0.10 -11.29 1.71 -0.24 1.95
State Street Flexible Asset Allocation Plus Fund | Class P (EUR) 01.05.15 | -11.71 0.10 -11.81 3.27 2.95 0.32
State Street Europe Value Spotlight Fund Class B (EUR) 17.05.13 | -2.92 -9.49 6.57 4.94 5.85 -0.91
State Street Europe Value Spotlight Fund Class | (EUR) 12.06.15 | -3.65 -9.49 5.84 1.23 3.65 -2.42
State Street Europe Value Spotlight Fund Class P (EUR) 28.05.13 | -4.40 -9.49 5.09 3.35 5.87 -2.52
State Street Eurozone Value Spotlight Fund Class B (EUR) 20.08.13 | -4.40 -12.47 8.07 6.81 6.09 0.72
State Street Eurozone Value Spotlight Fund Class | (EUR) 06.02.14 | -4.85 -12.47 7.62 5.08 5.34 -0.26
State Street Eurozone Value Spotlight Fund Class P (EUR) 23.09.13 | -5.86 -12.47 6.61 4.83 5.61 -0.78
State Street US Value Spotlight Fund Class B (EUR) 14.09.15 | 4.08 -13.17 17.25 9.64 12.02 -2.38
State Street US Value Spotlight Fund Class | (USD) 08.07.15 | -3.06 -18.51 15.45 6.53 10.21 -3.68
State Street Asia Pacific Value Spotlight Fund Class B (EUR) 14.09.15 1.53 -11.80 13.33 8.36 6.06 2.30
State Street Asia Pacific Value Spotlight Fund Class | (USD) 08.07.15 | -5.42 -17.22 11.80 5.48 3.90 1.58
State Street Global Value Spotlight Fund Class B (EUR) 17.12.12 | -0.71 -12.78 12.07 9.19 11.15 -1.96

The figures stated in this report are historical and not indicative of future performance.

State Street Global Advisors Luxembourg SICAV
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State Street Global Advisors Luxembourg SICAV

Annual Report and Audited Financial Statements 2022

Report of the Investment Managers (continued)

Sub-funds’ Performance (continued)

Sub-funds (continued)

1 Year Since Inception Annualised

Inception | Share . Share .
Sub-fund Name (continued) Share Class D:te Class % Benchmark % | Difference % Class % Benchmark % | Difference %
State Street Global Value Spotlight Fund Class | (EUR) 24.0513 | -1.67 -12.78 11.11 7.30 10.06 -2.76
State Street Global Value Spotlight Fund Class | (USD) 28.04.21 | -7.51 -18.14 10.63 -7.21 -5.83 -1.38
State Street Global Value Spotlight Fund Class P (EUR) 07.05.13 | -2.23 -12.78 10.55 6.75 10.18 -3.43
State Street Multi-Factor Global ESG Equity
Fund Class B (USD) 10.02.17 | -18.92 -18.14 -0.78 5.23 8.19 -2.96
State Street Multi-Factor Global ESG Equity Class B Distributing
Fund (GBP)** 29.12.22 N/A N/A N/A N/A N/A N/A
State Street Multi-Factor Global ESG Equity
Fund Class | (USD) 30.09.14 | -19.25 -18.14 -1.11 4.70 7.20 -2.50
State Street Europe ESG Screened Enhanced
Equity Fund Class | (EUR) 03.06.16 | -10.04 -9.49 -0.55 5.68 5.98 -0.30
State Street Europe ESG Screened Enhanced
Equity Fund Class P (EUR) 01.05.15 | -10.25 -9.49 -0.76 5.60 5.69 -0.09
State Street North America ESG Screened
Enhanced Equity Fund Class | (USD) 20.05.16 | -18.60 -19.53 0.93 10.44 11.05 -0.61
State Street North America ESG Screened
Enhanced Equity Fund Class P (USD) 01.05.15 | -18.78 -19.53 0.75 8.37 8.75 -0.38
State Street Global ESG Screened Enhanced
Equity Fund Class | (USD) 10.02.15 | -17.53 -18.14 0.61 6.83 7.26 -0.43
State Street Global ESG Screened Enhanced Class | Distributing
Equity Fund (USD) 10.02.15 | -17.54 -18.14 0.60 6.76 7.26 -0.51
State Street Sustainable Climate Emerging
Markets Enhanced Equity Fund Class | (USD) 04.12.12 | -20.81 -20.09 -0.72 2.16 1.90 0.26
State Street Sustainable Climate Emerging
Markets Enhanced Equity Fund Class | (EUR) 10.11.17 | -15.62 -14.85 -0.77 0.58 0.92 -0.34
State Street Emerging Markets ESG Screened
Enhanced Equity Fund Class B (USD) 18.12.15 | -20.06 -20.09 0.03 5.90 5.25 0.65

The figures stated in this report are historical and not indicative of future performance.
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State Street Global Advisors Luxembourg SICAV

Annual Report and Audited Financial Statements 2022

Report of the Investment Managers (continued)

Sub-funds’ Performance (continued)

Sub-funds (continued)

1 Year Since Inception Annualised
Inception | Share . Share .
Sub-fund Name (continued) Share Class D:te Class % Benchmark % | Difference % Class % Benchmark % | Difference %
State Street Emerging Markets ESG Screened
Enhanced Equity Fund Class B (GBP) 23.04.19 | -9.98 -10.02 0.04 1.46 0.96 0.50
State Street Emerging Markets ESG Screened
Enhanced Equity Fund Class | (USD) 06.05.10 | -20.42 -20.09 -0.33 2.80 2.52 0.28
State Street Emerging Markets ESG Screened
Enhanced Equity Fund Class | (EUR) 06.05.10 | -15.20 -14.85 -0.35 3.30 3.06 0.24
State Street Emerging Markets ESG Screened
Enhanced Equity Fund Class P (USD) 04.05.16 | -20.84 -20.09 -0.75 4.64 4.98 -0.34
State Street Emerging Markets ESG Screened
Enhanced Equity Fund Class P (EUR) 21.09.17 | -15.65 -14.85 -0.80 1.27 1.74 -0.47
State Street EMU ESG Screened Equity Fund Class | (EUR) 21.01.09 | -13.78 -12.47 -1.31 8.42 7.49 0.93
State Street EMU ESG Screened Equity Fund Class P (EUR) 09.04.15 | -14.65 -12.47 -2.18 7.33 7.49 -0.16
Class P Distributing
State Street EMU ESG Screened Equity Fund (EUR) 01.05.15 | -14.65 -12.47 -2.18 3.09 3.25 -0.16
State Street Europe Small Cap ESG Screened
Equity Fund Class P (EUR) 01.05.15 | -17.70 -22.50 4.80 7.84 6.60 1.24
State Street Europe Small Cap ESG Screened Class P Distributing
Equity Fund (EUR) 21.09.17 | -17.70 -22.50 4.80 3.32 2.86 0.46
State Street Emerging Markets Small Cap ESG
Screened Equity Fund Class A (USD) 04.03.19 | -15.63 -18.02 2.39 5.21 5.00 0.21
State Street Emerging Markets Small Cap ESG
Screened Equity Fund Class | (USD) 21.12.16 | -15.53 -18.02 2.49 7.15 6.05 1.10
State Street Emerging Markets Small Cap ESG
Screened Equity Fund Class | (EUR) 10.11.17 | -9.99 -12.65 2.66 4.91 3.84 1.07
State Street Emerging Markets Small Cap ESG
Screened Equity Fund Class P (USD) 08.11.19 | -16.46 -18.02 1.56 5.39 6.44 -1.05
State Street Global ESG Screened Managed
Volatility Equity Fund Class A (USD) 01.04.15 | -4.06 -18.14 14.08 5.88 7.25 -1.37

The figures stated in this report are historical and not indicative of future performance.

State Street Global Advisors Luxembourg SICAV
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State Street Global Advisors Luxembourg SICAV

Annual Report and Audited Financial Statements 2022

Report of the Investment Managers (continued)

Sub-funds’ Performance (continued)

Sub-funds (continued)

1 Year Since Inception Annualised
Inception | Share o . o, | Share o . o
Sub-fund Name (continued) Share Class Date Class % Benchmark % | Difference % Class % Benchmark % | Difference %
State Street Global ESG Screened Managed
Volatility Equity Fund Class B (USD) 29.06.12 | -3.60 -18.14 14.54 8.58 9.34 -0.76
State Street Global ESG Screened Managed
Volatility Equity Fund Class | (USD) 24.03.10 | -3.92 -18.14 14.22 8.40 8.38 0.02
State Street Global ESG Screened Managed Class | Distributing
Volatility Equity Fund (EUR) 30.03.16 | 2.36 -12.78 15.14 6.64 9.86 -3.22
State Street Global ESG Screened Managed
Volatility Equity Fund Class | (EUR) 241114 | 2.37 -12.78 15.14 8.22 9.03 -0.81
State Street Global ESG Screened Managed
Volatility Equity Fund Class P (USD) 31.05.13 | -4.43 -18.14 13.71 6.78 8.05 -1.27
Class |
State Street Global ESG Screened Managed (EUR-Portfolio
Volatility Equity Fund Hedged) 17.09.21 | -3.24 -17.87 14.63 1.01 -10.83 11.84
State Street Global ESG Screened Defensive
Equity Fund Class B (USD) 18.10.19 | -8.39 -18.14 9.75 4.58 7.09 -2.51
State Street Global ESG Screened Defensive
Equity Fund Class B (EUR) 25.07.19 | -2.35 -12.78 10.43 6.11 7.96 -1.85
State Street Global ESG Screened Defensive
Equity Fund Class | (USD) 28.10.15| -9.05 -18.14 9.09 5.79 7.89 -2.10
State Street Global Treasury 1-10 Year Bond
Index Fund Class | (USD) 04.09.19 | -12.36 -12.27 -0.09 -3.60 -3.43 -0.17
Class |
State Street Global Treasury 1-10 Year Bond (CHF-Portfolio
Index Fund Hedged) 04.09.19 | -8.31 -8.36 0.05 -3.24 -3.08 -0.16
Class |
State Street Global Treasury 1-10 Year Bond (EUR-Portfolio
Index Fund Hedged) 04.09.19 | -7.92 -7.90 -0.02 -2.91 -2.73 -0.18

The figures stated in this report are historical and not indicative of future performance.

State Street Global Advisors Luxembourg SICAV
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State Street Global Advisors Luxembourg SICAV

Annual Report and Audited Financial Statements 2022

Report of the Investment Managers (continued)

Sub-funds’ Performance (continued)

Sub-funds (continued)

1 Year Since Inception Annualised
Inception | Share o . o, | Share o . o

Sub-fund Name (continued) Share Class Date Class % Benchmark % | Difference % Class % Benchmark % | Difference %
Class | Distributing

State Street Global Treasury 1-10 Year Bond (EUR-Portfolio

Index Fund Hedged) 04.09.19 | -7.94 -7.90 -0.04 -2.95 -2.73 -0.22
Class | Distributing

State Street Global Treasury 1-10 Year Bond (GBP-Portfolio

Index Fund Hedged) 04.09.19 | -6.65 -6.65 0.00 -1.98 -1.78 -0.20
Class |

State Street Global Treasury 1-10 Year Bond (USD-Portfolio

Index Fund Hedged) 04.09.19 | -5.95 -5.91 -0.04 -1.41 -1.22 -0.19
Class | Distributing

State Street Global Treasury 1-10 Year Bond (USD-Portfolio

Index Fund Hedged) 04.09.19 | -5.91 -5.91 0.00 -1.35 -1.22 -0.13

State Street Emerging Markets Local Currency

Government Bond Index Fund Class B (USD) 07.04.21 | -11.43 -11.69 0.26 -8.82 -8.90 0.08

State Street Emerging Markets Local Currency Class B Distributing

Government Bond Index Fund (GBP)** 29.12.22 N/A N/A N/A N/A N/A N/A

State Street Emerging Markets Local Currency Class I Distributing

Government Bond Index Fund (USD) 23.02.21 | -11.55 -11.69 0.14 -10.24 -10.12 -0.12

State Street Emerging Markets Local Currency

Government Bond Index Fund Class | (EUR) 25.09.19 | -5.77 -5.90 0.13 -3.63 -3.42 -0.21

State Street Emerging Markets Local Currency

Government Bond Index Fund Class | (USD) 25.09.19 | -11.56 -11.69 0.13 -4.39 -4.20 -0.19

State Street Emerging Markets Opportunities

Equity Fund Class | (EUR) 30.06.20 | -17.84 -14.85 -2.99 0.88 2.92 -2.04

State Street Emerging Markets Opportunities

Equity Fund Class | (USD) 30.06.20 | -22.90 -20.09 -2.81 -1.16 0.84 -2.00

State Street Emerging Markets Opportunities

Equity Fund Class P (EUR) 02.12.21 | -18.36 -14.85 -3.51 -18.15 -14.35 -3.80

The figures stated in this report are historical and not indicative of future performance.
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State Street Global Advisors Luxembourg SICAV

Annual Report and Audited Financial Statements 2022

Report of the Investment Managers (continued)

Sub-funds’ Performance (continued)

Sub-funds (continued)

1 Year Since Inception Annualised
Inception | Share . Share .
Sub-fund Name (continued) Share Class D:te Class % Benchmark % | Difference % Class % Benchmark % | Difference %
State Street Emerging Markets Opportunities
Equity Fund Class P (USD) 02.12.21 | -23.38 -20.09 -3.29 -22.48 -18.88 -3.60
State Street Global Opportunities Equity Fund Class | (USD) 25.09.20 | -21.82 -18.36 -3.46 4.48 5.56 -1.08
State Street Global Opportunities Equity Fund Class B (USD) 17.11.21 | -21.52 -18.36 -3.16 -20.89 -16.62 -4.27
State Street Sustainable Climate US Corporate
Bond Fund Class | (USD) 19.05.21 | -15.72 -15.76 0.04 -8.47 -8.40 -0.07
State Street Sustainable Climate US Corporate | Class | (EUR-NAV
Bond Fund Hedged) 11.06.21 | -17.94 -18.06 0.12 -11.68 -11.68 0.00
State Street Sustainable Climate US Corporate
Bond Fund Class S (USD) 19.05.21 | -15.67 -15.76 0.09 -8.43 -8.40 -0.03
State Street Sustainable Climate US Corporate
Bond Fund Class P (USD) 02.12.21 | -15.94 -15.76 -0.18 -14.91 -14.72 -0.19
State Street Sustainable Climate Euro Corporate
Bond Fund Class B (EUR)* 31.03.22 N/A N/A N/A -9.65 -9.14 -0.51
State Street Sustainable Climate Euro Corporate
Bond Fund Class | (EUR) 19.05.21 | -14.13 -13.65 -0.48 -8.92 -8.60 -0.32
State Street Sustainable Climate Euro Corporate | Class | Distributing
Bond Fund (EUR)* 23.03.22 N/A N/A N/A -9.54 -9.11 -0.43
State Street Sustainable Climate Euro Corporate
Bond Fund Class S (EUR) 19.05.21 | -14.08 -13.65 -0.43 -8.88 -8.60 -0.28
State Street Sustainable Climate Euro Corporate
Bond Fund Class P (EUR) 02.12.21 | -14.33 -13.65 -0.68 -13.83 -13.09 -0.74
State Street Global High Yield Bond Screened
Index Fund Class | (USD) 29.04.21 | -13.38 -13.22 -0.16 -8.54 -8.22 -0.32
Class |
State Street Global High Yield Bond Screened (CHF-Portfolio
Index Fund Hedged) 29.04.21 | -13.99 -13.89 -0.10 -8.53 -8.23 -0.30

The figures stated in this report are historical and not indicative of future performance.

State Street Global Advisors Luxembourg SICAV
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State Street Global Advisors Luxembourg SICAV
Annual Report and Audited Financial Statements 2022

Report of the Investment Managers (continued)

Sub-funds’ Performance (continued)

Sub-funds (continued)

1 Year Since Inception Annualised
Inception | Share . Share .

Sub-fund Name (continued) Share Class D:te Class % Benchmark % | Difference % Class % Benchmark % | Difference %
Class |

State Street Global High Yield Bond Screened (EUR-Portfolio

Index Fund Hedged) 29.04.21 | -13.75 -13.59 -0.16 -8.34 -7.98 -0.36
Class | Distributing

State Street Global High Yield Bond Screened (GBP-Portfolio

Index Fund Hedged) 29.06.21 | -12.82 -12.57 -0.25 -8.97 -8.73 -0.24
Class |

State Street Global High Yield Bond Screened (USD-Portfolio

Index Fund Hedged) 29.04.21 | -11.60 -11.38 -0.22 -6.64 -6.25 -0.39
Class |

State Street Global High Yield Bond Screened (NOK-Portfolio

Index Fund Hedged) 30.11.21 | -13.16 -12.81 -0.35 -11.03 -10.73 -0.30

State Street Global High Yield Bond Screened

Index Fund Class B (USD) 17.11.21 | -13.25 -13.22 -0.03 -11.58 -11.57 -0.01
Class B

State Street Global High Yield Bond Screened (EUR-Portfolio

Index Fund Hedged) 17.11.21 | -13.63 -13.59 -0.04 -12.13 -12.14 0.01

State Street Emerging Markets ESG Local

Currency Government Bond Index Fund Class B (USD)* 20.05.22 N/A N/A N/A 0.90 0.81 0.09

State Street Emerging Markets ESG Local

Currency Government Bond Index Fund Class | (USD) 14.12.21 | -11.67 -11.70 0.03 -10.51 -10.40 -0.11

State Street US Opportunities Equity Fund Class | (USD)* 31.01.22 N/A N/A N/A -16.62 -14.04 -2.58

State Street China Opportunities Equity Fund Class | (USD)* 07.02.22 N/A N/A N/A -24.08 -20.21 -3.87

State Street Sustainable Climate World Equity

Fund Class | (USD)* 20.04.22 N/A N/A N/A -13.26 -12.08 -1.18

State Street Sustainable Climate US Equity Fund | Class | (USD)* 27.06.22 N/A N/A N/A -1.44 -1.31 -0.13

State Street Emerging Markets Hard Currency

Government Bond Index Fund Class B (USD)**** 14.10.22 N/A N/A N/A -0.01 -0.28 0.27

The figures stated in this report are historical and not indicative of future performance.

State Street Global Advisors Luxembourg SICAV
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State Street Global Advisors Luxembourg SICAV
Annual Report and Audited Financial Statements 2022

Report of the Investment Managers (continued)

Sub-funds’ Performance (continued)

Sub-funds (continued)

1 Year Since Inception Annualised
Inception | Share o . o, | Share o . o
Sub-fund Name (continued) Share Class Date Class % Benchmark % | Difference % Class % Benchmark % | Difference %
State Street Emerging Markets Hard Currency
Government Bond Index Fund Class | (USD)**** 14.10.22 N/A N/A N/A -0.16 -0.28 0.12

*Performance are N/A for 1 year, as this share class launched in 2022.
**Performance are N/A for 1 year and Inception annualised as this share class launched on 29 December 2022.

***The Performance is available as this fund was seeded via a merger and the performance uses the merged fund (inception date 26.06.2018).

The figures stated in this report are historical and not indicative of future performance.

State Street Global Advisors Luxembourg SICAV
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State Street Global Advisors Luxembourg SICAV
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Report of the Investment Managers (continued)

Sub-funds’ Performance (continued)

Closed Share Classes and Sub-funds
Inception 1 Year* Since Inception
Sub-fund Name Share Class Date Share Benchmark % | Difference % Share Benchmark % | Difference %
Class % Class %
State Street Global Treasury Bond Index Fund Class A (USD)®  [3/23/2020 | -2.18 -2.17 -0.01 0.52 0.51 0.01
State Street Global Aggregate Bond Index Fund Class A (USD)®  [3/23/2020 | -2.47 -2.42 -0.05 2.42 2.63 -0.21
State Street Sustainable Climate Emerging
Markets Enhanced Equity Fund Class P (USD)®  [7/26/2018 | -4.59 -7.08 2.49 4.78 5.51 -0.73
Class B

(GBP-Portfolio
State Street World Screened Index Equity Fund Hedged)® 6/29/2020 | -9.99 -10.03 0.04 11.92 11.87 0.05
State Street Europe ESG Screened Defensive
Equity Fund Class | (EUR)®© 2/1/2019 NA NA NA NA NA NA

Class A

(EUR-Portfolio
State Street Global Aggregate Bond Index Fund Hedged)®@ 8/26/2020 | -99.99 -13.27 -86.72 -98.03 -6.45 -91.58
State Street Europe ESG Screened Managed
Volatility Equity Fund Class | (EUR)® 3/3/2010 | -11.44 -1.02 -10.42 7.32 7.14 0.19
State Street Europe ESG Screened Managed
Volatility Equity Fund Class P (EUR)®  [2/27/2015| -12.00 -1.02 -10.97 2.76 4.10 -1.34

Class | Distributing

(USD-Portfolio

State Street Global Treasury Bond Index Fund Hedged)® 10/11/2013 | -9.2 9.2 0.00 1.7 2.03 -0.33

(a) This share class liquidated on 07 February 2022.

(b) This share class liquidated on 24 May 2022.

(c) This share class liquidated on 28 June 2022.

(d) This share class liquidated on 28 October 2022.

(e) This share class liquidated on 30 November 2022.

(f) This share class liquidated on 16 December 2022.

* The returns on this page are up to the closure of the class.

The figures stated in this report are historical and not indicative of future performance.

State Street Global Advisors Luxembourg SICAV
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Audit report

To the Shareholders of
State Street Global Advisors Luxembourg SICAV

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of State Street Global Advisors Luxembourg SICAV (the “Fund”) and of each of its sub-funds as at
31 December 2022, and of the results of their operations and changes in their net assets for the year
then ended in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements.

What we have audited
The Fund’s financial statements comprise:

the combined Statement of Net Assets as at 31 December 2022;

the schedule of investments as at 31 December 2022;

the combined Statement of Operations for the year then ended;

the combined Statement of Changes in Net Assets for the year then ended; and

the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of
23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the
“Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the
“Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements” section
of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

We are independent of the Fund in accordance with the International Code of Ethics for Professional
Accountants, including International Independence Standards, issued by the International Ethics
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with
the ethical requirements that are relevant to our audit of the financial statements. We have fulfilled our
other ethical responsibilities under those ethical requirements.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information
comprises the information stated in the annual report but does not include the financial statements and
our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T: +352 494848 1, F : +352 494848 2900, www.pwec.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518
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In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements, and for such internal control as the Board of Directors of
the Fund determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing
the Fund’s and each of its sub-funds' ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the Board of
Directors of the Fund either intends to liquidate the Fund or close any of its sub-funds or to cease
operations, or has no realistic alternative but to do so.

Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an audit
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted
for Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg
by the CSSF, we exercise professional judgment and maintain professional scepticism throughout the
audit. We also:

¢ identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control;

e obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund’s internal control;

e evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the Fund;
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e conclude on the appropriateness of the Board of Directors of the Fund’s use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund’s or any of its sub-funds'
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our audit report to the related disclosures in the financial statements or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our audit report. However, future events or conditions may cause
the Fund or any of its sub-funds to cease to continue as a going concern;

e evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in @ manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 20 April 2023
Represented by
" Electronically signed by:

Marie-Elisa Roussel

MERassd

Marie-Elisa Roussel
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Combined Statement of Net Assets

State Street
State Street EMU State Street State Street  State Street SRI State Street
Euro Core Government Euro Inflation ~ Euro Corporate  Euro Corporate  Global Treasury
Treasury Bond Bond Index Linked Bond  Bond Screened Bond Index Bond Index
Combined Index Fund Fund Index Fund Index Fund® Fund® Fund
EUR EUR EUR EUR EUR EUR uUsD
As at 31 December 2022 Notes
ASSETS
Investments in securities, at market value 2c 25,059,829,631 533,777,966 333,653,205 90,283,865 717,384,896 403,665,240 1,478,985,602
Cash and liquid assets 297,178,768 503,061 551,430 12,795 1,218,801 769,401 26,430,724
Dividend and interest receivable 2h 135,029,366 4,722,929 3,267,357 340,210 7,128,717 4,086,310 9,019,897
Receivable for investment securities sold 28,223,211 3,530,295 - 318,094 - - -
Receivable for fund shares sold 92,914,875 3,566,863 1,240,938 - 557,848 3,467,226 13,964,709
Reimbursement receivable from Investment Manager 3b 1,388,396 5,890 - 549 32,751 16,036 -
Unrealised appreciation on forward foreign exchange contracts 29 3,712,190 - - - - - -
Unrealised appreciation on share class specific forward currency
contracts 29 92,402,150 - - - - - 16,590,481
Unrealised appreciation on futures contracts 2e 82,801 — - — — - -
Other assets 1,336,128 - - - 6,591 379,627 -
Total Assets 25,712,097,516 546,107,004 338,712,930 90,955,513 726,329,604 412,383,840 1,544,991,413
LIABILITIES
Bank overdraft 1,743,175 - - - - - -
Payable for investment securities purchased 111,900,587 2,594,496 1,488,143 - - 1,884,286 12,214,632
Payable for shares redeemed 34,887,987 4,369,631 14,453 289,631 225,429 675,884 733,917
Accrued expenses and other liabilities 20,799,666 249,030 911,329 120,812 546,920 361,931 1,093,481
Investment Manager fees payable 3b 4,657,906 42,027 62,517 14,489 72,887 454,402 257,648
Unrealised depreciation on forward foreign exchange contracts 29 4,457,282 - - - - - -
Unrealised depreciation on share class specific forward currency
contracts 29 132,815,798 - - - - - 21,002,610
Unrealised depreciation on futures contracts 2e 4,634,347 - - - - - -
Total Liabilities 315,896,748 7,255,184 2,476,442 424,932 845,236 3,376,503 35,302,288
TOTAL NET ASSETS 25,396,200,769 538,851,820 336,236,488 90,530,581 725,484,368 409,007,337 1,509,689,125

@ This Sub-fund changed its name during the year. Please refer to Note 13 for further details.

The accompanying notes are an integral part of these financial statements.

State Street Global Advisors Luxembourg SICAV
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Combined Statement of Net Assets (continued)

State Street State Street State Street State Street
Global State Street Japan Screened Switzerland  State Street UK State Street US ~ EMU Screened
Aggregate Bond Canada Index Index Equity Index Equity Index Equity ~ Screened Index Index Equity
Index Fund Equity Fund Fund® Fund Fund Equity Fund® Fund®
usD CAD JPY CHF GBP usb EUR
As at 31 December 2022 Notes
ASSETS
Investments in securities, at market value 2c 4,959,968,178 104,500,183  17,376,793,667 371,868,789 104,492,502 1,302,954,287 270,470,612
Cash and liquid assets 77,548,515 197,795 85,490,099 235,927 826,389 5,737,433 691,072
Dividend and interest receivable 2h 32,980,540 255,958 24,680,145 - 262,808 842,919 886,202
Receivable for investment securities sold 248,935 - - - - - -
Receivable for fund shares sold 15,826,794 160,401 41,832 3,755,336 53,022 1,058,822 70,694
Reimbursement receivable from Investment Manager 3b - 30,589 3,309,135 16,859 11,925 2 16,333
Unrealised appreciation on forward foreign exchange contracts 29 - - - - - - -
Unrealised appreciation on share class specific forward currency
contracts 29 22,407,696 - - - - 9,767,544 -
Unrealised appreciation on futures contracts 2e - - - - 5,660 - -
Other assets 632,156 - - - - - -
Total Assets 5,109,612,814 105,144,926  17,490,314,878 375,876,911 105,652,306 1,320,361,007 272,134,913
LIABILITIES
Bank overdraft 33,808 - 150 7,167 - - -
Payable for investment securities purchased 49,046,426 100,616 - 1,134,007 - - -
Payable for shares redeemed 528,068 95,994 29,796,855 660,018 104,188 524,379 541,414
Accrued expenses and other liabilities 1,999,889 192,879 28,192,444 257,374 137,358 617,055 283,162
Investment Manager fees payable 3b 303,517 28,500 3,015,157 52,167 20,806 229,776 64,246
Unrealised depreciation on forward foreign exchange contracts 29 - - - - - - -
Unrealised depreciation on share class specific forward currency
contracts 29 78,141,810 - - - - 1,250,002 -
Unrealised depreciation on futures contracts 2e - 8,340 1,940,000 12,540 - 162,281 460
Total Liabilities 130,053,518 426,329 62,944,606 2,123,273 262,352 2,783,493 889,282
TOTAL NET ASSETS 4,979,559,296 104,718,597  17,427,370,272 373,753,638 105,389,954 1,317,577,514 271,245,631
@ This Sub-fund changed its name during the year. Please refer to Note 13 for further details.
The accompanying notes are an integral part of these financial statements.
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Combined Statement of Net Assets (continued)

State Street

State Street State Street State Street State Street Global Emerging State Street
Europe Pacific Ex-dJapan  World Screened World ESG Markets Flexible Asset State Street
Screened Index  Screened Index Index Equity Index Equity ~ Screened Index Allocation Plus Europe Value
Equity Fund® Equity Fund® Fund® Fund Equity Fund® Fund Spotlight Fund
EUR usb usb usD usb EUR EUR
As at 31 December 2022 Notes
ASSETS
Investments in securities, at market value 2c 656,140,422 53,959,100 4,359,085,243 1,110,485,571 357,591,458 153,415,459 33,229,829
Cash and liquid assets 2,215,295 543,062 38,825,048 6,478,011 2,262,624 8,923,627 2,003,800
Dividend and interest receivable 2h 2,373,582 30,955 5,271,375 1,068,017 931,326 224,881 193,978
Receivable for investment securities sold - - - - 3,571 - -
Receivable for fund shares sold 11,768,839 - 5,602,813 4,637,458 4,992,361 - -
Reimbursement receivable from Investment Manager 3b 32,357 105,073 146,777 58,576 90,147 21,989 10,073
Unrealised appreciation on forward foreign exchange contracts 29 - - 1,298,406 - - - -
Unrealised appreciation on share class specific forward currency
contracts 29 - - 7,519,548 3,344,978 - - -
Unrealised appreciation on futures contracts 2e - 1,275 - - - 73,867 -
Other assets - 15,598 5,202 - - 5,652 -
Total Assets 672,530,495 54,655,063 4,417,754,412 1,126,072,611 365,871,487 162,665,475 35,437,680
LIABILITIES
Bank overdraft - - - 403 3,508 - -
Payable for investment securities purchased 11,596,114 - - - 1,428,766 - -
Payable for shares redeemed 157,825 - 11,709,094 15,986 37,699 - 2,025
Accrued expenses and other liabilities 411,047 422,310 2,396,760 463,584 633,938 252,384 123,954
Investment Manager fees payable 3b 125,287 15,544 755,468 191,744 127,107 21,820 11,320
Unrealised depreciation on forward foreign exchange contracts 29 - - 578,425 - - - -
Unrealised depreciation on share class specific forward currency
contracts 29 - - 3,533,505 675,735 - - -
Unrealised depreciation on futures contracts 2e 55,461 5,154 397,313 71,667 98,730 3,084,150 -
Total Liabilities 12,345,734 443,008 19,370,565 1,419,119 2,329,748 3,358,354 137,299
TOTAL NET ASSETS 660,184,761 54,212,055 4,398,383,847 1,124,653,492 363,541,739 159,307,121 35,300,381
® This Sub-fund changed its name during the year. Please refer to Note 13 for further details.
The accompanying notes are an integral part of these financial statements.
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Combined Statement of Net Assets (continued)

State Street State Street
State Street Europe ESG North America
State Street ~ State Street US  State Street Asia State Street Multi-Factor Screened ESG Screened
Eurozone Value Value Spotlight Pacific Value Global Value Global ESG Enhanced Enhanced
Spotlight Fund Fund Spotlight Fund Spotlight Fund Equity Fund Equity Fund Equity Fund
EUR usb usb EUR usb EUR uUsD
As at 31 December 2022 Notes
ASSETS
Investments in securities, at market value 2c 30,137,359 21,066,038 56,342,013 81,327,929 182,673,172 342,485,176 482,139,632
Cash and liquid assets 1,584,727 1,316,955 1,534,425 4,651,571 3,742,583 1,079,820 3,106,548
Dividend and interest receivable 2h 155,952 25,353 255,113 289,070 344,808 1,073,835 300,192
Receivable for investment securities sold 193,242 - - — - - —
Receivable for fund shares sold - 11,449 56,140 35,573 279,504 - -
Reimbursement receivable from Investment Manager 3b 27,752 15,953 18,239 29,665 27,352 5,673 32
Unrealised appreciation on forward foreign exchange contracts 29 - - - 178,656 - - -
Unrealised appreciation on share class specific forward currency
contracts 29 - - - - - - -
Unrealised appreciation on futures contracts 2e - - - - - 372 -
Other assets - - - - 4,272 22,336 -
Total Assets 32,099,032 22,435,748 58,205,930 86,512,464 187,071,691 344,667,212 485,546,404
LIABILITIES
Bank overdraft - - - 25 - - -
Payable for investment securities purchased 128,631 - - - - - -
Payable for shares redeemed 3,057 - 84,174 87,470 - 4,658 -
Accrued expenses and other liabilities 152,078 119,711 154,088 174,466 272,761 250,316 291,615
Investment Manager fees payable 3b 292 253 18,629 8,102 32 106,083 126,957
Unrealised depreciation on forward foreign exchange contracts 29 - - - 1,792,143 - - -
Unrealised depreciation on share class specific forward currency
contracts 29 - - - - - - -
Unrealised depreciation on futures contracts 2e - - - - 55,063 24,083 49,744
Total Liabilities 284,058 119,964 256,891 2,062,206 327,856 385,140 468,316
TOTAL NET ASSETS 31,814,974 22,315,784 57,949,039 84,450,258 186,743,835 344,282,072 485,078,088
The accompanying notes are an integral part of these financial statements.
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Combined Statement of Net Assets (continued)

State Street
Sustainable State Street State Street State Street
State Street Climate Emerging State Street Emerging Global ESG
Global ESG Emerging Markets ESG State Street Europe Small Markets Small Screened
Screened Markets Screened EMU ESG Cap ESG Cap ESG Managed
Enhanced Enhanced Enhanced Screened Equity Screened Equity Screened Equity ~ Volatility Equity
Equity Fund Equity Fund® Equity Fund Fund Fund Fund Fund
usb usb usb EUR EUR usb usD
As at 31 December 2022 Notes
ASSETS
Investments in securities, at market value 2c 64,806,651 598,719,841 703,860,789 24,810,145 21,031,045 133,606,402 390,820,027
Cash and liquid assets 759,556 18,250,177 17,510,962 815,464 182,506 3,255,561 2,710,794
Dividend and interest receivable 2h 181,231 2,522,047 3,029,013 51,076 90,352 707,397 600,950
Receivable for investment securities sold - - - 1,781 4,557 - 8,574
Receivable for fund shares sold 244178 - 18,027 3,590 2,748 2,179,168 248,492
Reimbursement receivable from Investment Manager 3b 16,041 - 3,821 28,165 63,214 4,006 -
Unrealised appreciation on forward foreign exchange contracts 29 - - - - - - -
Unrealised appreciation on share class specific forward currency
contracts 29 - - - - - - 515,466
Unrealised appreciation on futures contracts 2e — - - — — - -
Other assets 4,272 - 72,601 3,598 35,029 - -
Total Assets 66,011,929 619,492,065 724,495,213 25,713,819 21,409,451 139,752,534 394,904,303
LIABILITIES
Bank overdraft - - - - 26,738 - 11,087
Payable for investment securities purchased - 130,615 129,195 - - 2,588,781 -
Payable for shares redeemed - - 49,278 512,607 31,606 19,594 6,165
Accrued expenses and other liabilities 158,355 1,200,689 1,250,360 131,602 222,236 425,407 475,772
Investment Manager fees payable 3b 19,725 239,217 276,697 29,992 45,706 120,013 245,102
Unrealised depreciation on forward foreign exchange contracts 29 - - - - - - -
Unrealised depreciation on share class specific forward currency
contracts 29 - - - - - - 34,761
Unrealised depreciation on futures contracts 2e 18,296 193,914 400,809 9,180 1,575 - 70,199
Total Liabilities 196,376 1,764,435 2,106,339 683,381 327,861 3,153,795 843,086
TOTAL NET ASSETS 65,815,553 617,727,630 722,388,874 25,030,438 21,081,590 136,598,739 394,061,217
® This Sub-fund changed its name during the year. Please refer to Note 13 for further details.
The accompanying notes are an integral part of these financial statements.
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Combined Statement of Net Assets (continued)

State Street
Emerging
State Street Markets Local State Street State Street State Street
Global ESG State Street Currency Emerging State Street Sustainable Sustainable
Screened  Global Treasury Government Markets Global Climate US Climate Euro
Defensive Equity ~ 1-10 Year Bond Bond Index Opportunities Opportunities  Corporate Bond  Corporate Bond
Fund Index Fund Fund Equity Fund Equity Fund Fund Fund
usb usb usb usDb usb usb EUR
As at 31 December 2022 Notes
ASSETS
Investments in securities, at market value 2c 129,344,244 2,593,545,944 1,757,740,566 34,854,877 104,798,974 225,528,042 225,612,489
Cash and liquid assets 1,319,247 42,656,345 19,712,659 1,011,647 2,934,480 520,648 433,970
Dividend and interest receivable 2h 355,706 14,048,826 27,871,751 113,409 117,144 2,320,149 2,049,949
Receivable for investment securities sold - 11,368,423 11,085,575 - - 169,022 -
Receivable for fund shares sold 1,603,980 20,754,108 1,096,034 2,960 - - -
Reimbursement receivable from Investment Manager 3b — 15,748 - 161,455 - 58,695 82,317
Unrealised appreciation on forward foreign exchange contracts 29 - - 1,046,257 - - - -
Unrealised appreciation on share class specific forward currency
contracts 29 - 33,740,290 - - - 2,652,096 -
Unrealised appreciation on futures contracts 2e — - - 140 - - -
Other assets 4,588 2,006 12,009 172,100 - - -
Total Assets 132,627,765 2,716,131,690 1,818,564,851 36,316,588 107,850,598 231,248,652 228,178,725
LIABILITIES
Bank overdraft - - 1,774,414 858 - - -
Payable for investment securities purchased 1,162,184 18,842,265 11,731,208 - - 169,022 -
Payable for shares redeemed - 8,790,679 - 239 - - 370
Accrued expenses and other liabilities 190,504 1,099,272 879,509 587,307 141,775 370,588 414,066
Investment Manager fees payable 3b 49,615 157,815 215,686 46,717 50,354 64,156 70,478
Unrealised depreciation on forward foreign exchange contracts 29 - - 1,346,589 - - - -
Unrealised depreciation on share class specific forward currency
contracts 29 - 36,410,026 - - - 320,266 -
Unrealised depreciation on futures contracts 2e - - - - - - -
Total Liabilities 1,402,303 65,300,057 15,947,406 635,121 192,129 924,032 484,914
TOTAL NET ASSETS 131,225,462 2,650,831,633 1,802,617,445 35,681,467 107,658,469 230,324,620 227,693,811
The accompanying notes are an integral part of these financial statements.
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Combined Statement of Net Assets (continued)

State Street State Street
Emerging Emerging
State Street Markets ESG Markets Hard
Global High Local Currency State Street State Street State Street Currency
Yield Bond Government  State Street US China Sustainable Sustainable Government
Screened Index Bond Index Opportunities Opportunities Climate World Climate US Bond Index
Fund® Fund Equity Fund®© Equity Fund®© Equity Fund®© Equity Fund© Fund©-®
uUsD uUsbD usb uUsD uUsD usb UsD
As at 31 December 2022 Notes
ASSETS
Investments in securities, at market value 2c 333,461,244 298,187,462 8,054,306 7,674,114 13,028,222 14,275,418 50,174,219
Cash and liquid assets 6,102,166 2,731,554 313,562 123,895 14,847 28,388 276,497
Dividend and interest receivable 2h 6,138,382 4,744,841 5,284 2,850 8,986 10,784 822,735
Receivable for investment securities sold 1,347,948 1,568,912 - - - - -
Receivable for fund shares sold 237,437 - - - - - -
Reimbursement receivable from Investment Manager 3b 22,737 - 90,667 61,562 7,297 45,477 54,053
Unrealised appreciation on forward foreign exchange contracts 29 1,396,776 29,715 - - - - -
Unrealised appreciation on share class specific forward currency
contracts 29 2,077,841 - - - - - -
Unrealised appreciation on futures contracts 2e — - - — - - 914
Other assets - 17,889 - — - - -
Total Assets 350,784,531 307,280,373 8,463,819 7,862,421 13,059,352 14,360,067 51,328,418
LIABILITIES
Bank overdraft - - - - 10 - -
Payable for investment securities purchased - 1,616,596 - - - - 184,575
Payable for shares redeemed 6,218,323 - - - - - -
Accrued expenses and other liabilities 339,788 373,837 85,673 265,541 44,982 65,267 64,122
Investment Manager fees payable 3b 33,281 43,177 40,213 4,760 3,383 3,610 31
Unrealised depreciation on forward foreign exchange contracts 29 882,990 36,358 - - - - -
Unrealised depreciation on share class specific forward currency
contracts 29 378,580 - - - - - -
Unrealised depreciation on futures contracts 2e - - - - - - -
Total Liabilities 7,852,962 2,069,968 125,886 270,301 48,375 68,877 248,728
TOTAL NET ASSETS 342,931,569 305,210,405 8,337,933 7,592,120 13,010,977 14,291,190 51,079,690
® This Sub-fund changed its name during the year. Please refer to Note 13 for further details.
© This Sub-fund was launched during the year. Please refer to Note 13 for further details.
The accompanying notes are an integral part of these financial statements.
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Combined Statement of Operations

State Street
State Street EMU State Street State Street  State Street SRI State Street
Euro Core Government Euro Inflation ~ Euro Corporate ~ Euro Corporate  Global Treasury
Treasury Bond Bond Index Linked Bond  Bond Screened Bond Index Bond Index
Combined Index Fund Fund Index Fund Index Fund® Fund® Fund
EUR EUR EUR EUR EUR EUR uUsD
For the Year/Period ended 31 December 2022 Notes
INCOME
Interest 2h 279,515,097 1,807,501 2,796,259 11,388,518 16,042,566 6,285,064 17,445,444
Dividends (net of withholding tax) 2h 308,592,670 - - - - - -
Securities lending income 10 5,416,572 165,201 8,391 - 171,665 99,839 214,849
Other income 86,458 49 65 24 1,958 807 2,873
Total income 593,610,797 1,972,751 2,804,715 11,388,542 16,216,189 6,385,710 17,663,166
EXPENSES
Investment Manager Fees 3b 50,345,903 450,549 541,555 179,005 1,129,976 824,746 2,388,127
Depositary, Administration and Transfer Agent fees 3a 18,066,221 216,600 873,438 83,267 500,899 313,553 954,541
Professional fees 1,185,221 17,632 17,270 14,924 32,488 21,117 40,139
Taxe d'abonnement 4 691,819 - - - - - -
Securities lending expenses 10 1,354,144 41,300 2,098 - 42,917 24,960 53,712
Other expenses 3c 3,640,607 33,363 44,769 21,301 76,054 73,330 141,161
Waiver, reimbursement from Investment Manager 3b (5,781,249) - (666,236) (565) (92,356) (19,746) (181,834)
Total expenses 69,502,666 759,444 812,894 297,932 1,689,978 1,237,960 3,395,846
NET INVESTMENT INCOME / (LOSS) 524,108,131 1,213,307 1,991,821 11,090,610 14,526,211 5,147,750 14,267,320
®This Sub-fund changed name during the year. Please refer to Note 13 for further details.
The accompanying notes are an integral part of these financial statements.
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Combined Statement of Operations (continued)

State Street State Street State Street State Street
Global State Street Japan Screened Switzerland  State Street UK State Street US ~ EMU Screened
Aggregate Bond Canada Index Index Equity Index Equity Index Equity ~ Screened Index Index Equity
Index Fund Equity Fund Fund® Fund Fund Equity Fund® Fund®
uUsD CAD JPY CHF GBP usb EUR
For the Year/Period ended 31 December 2022 Notes
INCOME
Interest 2h 88,726,885 2,042 - - 310 14,659 -
Dividends (net of withholding tax) 2h - 2,954,478 436,862,757 4,842,882 4,564,759 17,906,099 10,327,672
Securities lending income 10 472,212 408,577 18,922,321 392,086 1,550 86,893 97,570
Other income 12,770 - - - - - 394
Total income 89,211,867 3,365,097 455,785,078 5,234,968 4,566,619 18,007,651 10,425,636
EXPENSES
Investment Manager Fees 3b 3,991,228 373,209 37,674,197 551,965 263,791 2,976,134 906,769
Depositary, Administration and Transfer Agent fees 3a 1,932,681 119,532 22,957,837 206,828 100,033 510,581 223,857
Professional fees 71,306 19,213 1,762,150 16,115 11,665 35,561 21,412
Taxe d'abonnement 4 - - - - - - -
Securities lending expenses 10 118,053 102,144 4,730,580 98,021 388 21,723 24,393
Other expenses 3c 173,247 76,891 8,617,686 92,282 38,722 110,053 143,172
Waiver, reimbursement from Investment Manager 3b (40) (91,269) (13,710,373) (68,209) (34,744) (1) (113,965)
Total expenses 6,286,475 599,720 62,032,077 897,002 379,855 3,654,051 1,205,638
NET INVESTMENT INCOME / (LOSS) 82,925,392 2,765,377 393,753,001 4,337,966 4,186,764 14,353,600 9,219,998
®This Sub-fund changed name during the year. Please refer to Note 13 for further details.
The accompanying notes are an integral part of these financial statements.
State Street Global Advisors Luxembourg SICAV 38



State Street Global Advisors Luxembourg SICAV
Annual Report and Audited Financial Statements 2022

Combined Statement of Operations (continued)

State Street

State Street State Street State Street State Street Global Emerging State Street
Europe Pacific Ex-dJapan  World Screened World ESG Markets Flexible Asset State Street
Screened Index  Screened Index Index Equity Index Equity ~ Screened Index Allocation Plus Europe Value
Equity Fund® Equity Fund® Fund® Fund Equity Fund® Fund Spotlight Fund
EUR usb usb usD usb EUR EUR
For the Year/Period ended 31 December 2022 Notes
INCOME
Interest 2h 89,916 - 182,926 32,471 3,345 - 229,012
Dividends (net of withholding tax) 2h 22,165,494 2,263,398 88,127,633 14,593,348 9,220,801 71,935 946,726
Securities lending income 10 264,719 5,036 1,569,627 258,653 56,045 908 -
Other income 86 - 2,411 1,679 45 194 92
Total income 22,520,215 2,268,434 89,882,597 14,886,151 9,280,236 73,037 1,175,830
EXPENSES
Investment Manager Fees 3b 1,580,570 194,694 8,834,832 650,555 1,072,672 240,603 144,491
Depositary, Administration and Transfer Agent fees 3a 338,296 355,550 2,088,071 389,299 614,432 225,724 76,641
Professional fees 20,417 16,489 109,251 20,612 46,940 13,958 11,967
Taxe d'abonnement 4 - - - - - 19,920 3,603
Securities lending expenses 10 66,180 1,259 392,407 64,663 14,011 227 -
Other expenses 3c 176,143 76,679 392,305 215,720 122,566 88,170 47,599
Waiver, reimbursement from Investment Manager 3b (134,762) (383,278) (657,014) (58,529) (395,173) (125,572) (94,295)
Total expenses 2,046,844 261,393 11,159,852 1,282,320 1,475,448 463,030 190,006
NET INVESTMENT INCOME / (LOSS) 20,473,371 2,007,041 78,722,745 13,603,831 7,804,788 (389,993) 985,824
®This Sub-fund changed name during the year. Please refer to Note 13 for further details.
The accompanying notes are an integral part of these financial statements.
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Combined Statement of Operations (continued)

State Street State Street
State Street Europe ESG North America
State Street ~ State Street US  State Street Asia State Street Multi-Factor Screened ESG Screened
Eurozone Value Value Spotlight Pacific Value Global Value Global ESG Enhanced Enhanced
Spotlight Fund Fund Spotlight Fund Spotlight Fund Equity Fund Equity Fund Equity Fund
EUR usb usb EUR usb EUR uUsD
For the Year/Period ended 31 December 2022 Notes
INCOME
Interest 2h - 2,004 3,116 5,829 21,818 93,909 23,578
Dividends (net of withholding tax) 2h 2,642,820 362,948 1,609,952 3,164,384 3,826,062 12,276,673 7,317,803
Securities lending income 10 - - - - 84,198 129,478 99,465
Other income 145 - - 178 58 267 -
Total income 2,642,965 364,952 1,613,068 3,170,391 3,932,136 12,500,327 7,440,846
EXPENSES
Investment Manager Fees 3b 85,343 2,452 167,717 73,633 9,424 1,152,901 1,761,803
Depositary, Administration and Transfer Agent fees 3a 77,683 72,170 95,203 126,811 228,133 183,471 193,598
Professional fees 12,199 13,964 16,876 19,588 17,081 18,100 21,364
Taxe d'abonnement 4 6,541 2,183 5,148 11,668 18,385 39,476 68,501
Securities lending expenses 10 - - - - 21,050 32,369 24,866
Other expenses 3c 80,288 28,740 34,505 35,999 41,245 74,050 46,247
Waiver, reimbursement from Investment Manager 3b (95,507) (94,665) (101,641) (71,345) (116,734) - -
Total expenses 166,547 24,844 217,808 196,354 218,584 1,500,367 2,116,379
NET INVESTMENT INCOME / (LOSS) 2,476,418 340,108 1,395,260 2,974,037 3,713,552 10,999,960 5,324,467
The accompanying notes are an integral part of these financial statements.
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Combined Statement of Operations (continued)

State Street
Sustainable State Street State Street State Street
State Street Climate Emerging State Street Emerging Europe ESG
Global ESG Emerging Markets ESG State Street Europe Small Markets Small Screened
Screened Markets Screened EMU ESG Cap ESG Cap ESG Managed
Enhanced Enhanced Enhanced Screened Equity Screened Equity Screened Equity ~ Volatility Equity
Equity Fund Equity Fund® Equity Fund Fund Fund Fund Fund®
usD usb usb EUR EUR usb EUR
For the Year/Period ended 31 December 2022 Notes
INCOME
Interest 2h 31,111 73,690 36,007 - 41,751 - 47,872
Dividends (net of withholding tax) 2h 1,325,323 41,797,750 34,939,910 825,005 988,994 11,063,920 1,799,409
Securities lending income 10 23,536 68,296 134,198 10,103 12,926 9,729 42,120
Other income 11 - 30 99 98 33 143
Total income 1,379,981 41,939,736 35,110,145 835,207 1,043,769 11,073,682 1,889,544
EXPENSES
Investment Manager Fees 3b 251,982 5,222,258 4,067,108 343,722 346,895 2,721,221 134,669
Depositary, Administration and Transfer Agent fees 3a 107,180 1,115,789 1,129,187 91,819 136,473 333,421 65,055
Professional fees 15,292 53,202 54,106 16,524 11,370 37,759 871
Taxe d'abonnement 4 6,875 104,872 91,579 10,597 10,937 27,490 5,758
Securities lending expenses 10 5,884 17,074 33,550 2,526 3,231 2,432 10,530
Other expenses 3c 35,780 83,719 129,782 76,133 122,772 108,985 34,779
Waiver, reimbursement from Investment Manager 3b (93,153) - - (159,122) (247,839) (4,006) -
Total expenses 329,840 6,596,914 5,505,312 382,199 383,839 3,227,302 251,662
NET INVESTMENT INCOME / (LOSS) 1,050,141 35,342,822 29,604,833 453,008 659,930 7,846,380 1,637,882
®This Sub-fund changed name during the year. Please refer to Note 13 for further details.
(®)This Sub-fund was liquidated during the year. Please refer to Note 13 for further details.
The accompanying notes are an integral part of these financial statements.
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Combined Statement of Operations (continued)

State Street

State Street Emerging
Global ESG State Street State Street Markets Local State Street
Screened Global ESG Europe ESG State Street Currency Emerging State Street
Managed Screened Screened  Global Treasury Government Markets Global
Volatility Equity Defensive Equity Defensive Equity ~ 1-10 Year Bond Bond Index Opportunities Opportunities
Fund Fund Fund® Index Fund Fund Equity Fund Equity Fund
usD usD EUR usD usD usbD usD
For the Year/Period ended 31 December 2022 Notes
INCOME
Interest 2h 13,970 27,896 - 23,847,198 83,639,837 - 10,813
Dividends (net of withholding tax) 2h 7,052,729 6,408,534 131,489 - - 1,029,247 1,188,421
Securities lending income 10 132,331 99,394 - 336,385 115,219 447 -
Other income 26 - 57,618 31 680 2,985 -
Total income 7,199,056 6,535,824 189,107 24,183,614 83,755,736 1,032,679 1,199,234
EXPENSES
Investment Manager Fees 3b 1,032,905 574,545 20,715 2,067,372 2,288,683 546,255 550,482
Depositary, Administration and Transfer Agent fees 3a 338,073 139,012 32,497 1,144,382 830,570 486,425 75,763
Professional fees 19,506 19,872 - 39,308 29,092 20,586 36,559
Taxe d'abonnement 4 35,309 23,772 121 - - 15,751 11,042
Securities lending expenses 10 33,083 24,848 - 84,096 28,805 112 -
Other expenses 3c 73,449 34,231 28,109 98,488 57,413 87,658 23,736
Waiver, reimbursement from Investment Manager 3b (138,528) - - - - (473,260) (33,649)
Total expenses 1,393,797 816,280 81,442 3,433,646 3,234,563 683,527 663,933
NET INVESTMENT INCOME / (LOSS) 5,805,259 5,719,544 107,665 20,749,968 80,521,173 349,152 535,301
®)This Sub-fund was liquidated during the year. Please refer to Note 13 for further details.
The accompanying notes are an integral part of these financial statements.
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Combined Statement of Operations (continued)

State Street
Emerging
State Street State Street State Street Markets ESG
Sustainable Sustainable Global High Local Currency State Street State Street
Climate US Climate Euro Yield Bond Government  State Street US China Sustainable
Corporate Bond  Corporate Bond  Screened Index Bond Index Opportunities Opportunities Climate World
Fund Fund Fund® Fund Equity Fund®© Equity Fund© Equity Fund®©
usD EUR usb usD usD usb uUsD
For the Year/Period ended 31 December 2022 Notes
INCOME
Interest 2h 6,586,821 2,042,863 18,819,957 10,723,828 595 633 -
Dividends (net of withholding tax) 2h - - - - 72,616 125,688 148,102
Securities lending income 10 - - - 11,647 - - -
Other income - 1,097 532 210 - - 7
Total income 6,586,821 2,043,960 18,820,489 10,735,685 73,211 126,321 148,109
EXPENSES
Investment Manager Fees 3b 422,309 495,038 367,889 140,027 40,213 52,401 27,595
Depositary, Administration and Transfer Agent fees 3a 216,493 267,307 299,275 306,716 61,127 242,181 26,771
Professional fees 35,426 29,354 36,309 19,035 24,674 23,510 7,224
Taxe d'abonnement 4 77,838 115,778 - - 864 798 952
Securities lending expenses 10 - - - 2,912 - - -
Other expenses 3c 32,115 49,446 32,644 54,472 12,041 12,018 16,316
Waiver, reimbursement from Investment Manager 3b (152,985) (227,729) (22,737) (217,365) (90,667) (268,018) (41,943)
Total expenses 631,196 729,194 713,380 305,797 48,252 62,890 36,915
NET INVESTMENT INCOME / (LOSS) 5,955,625 1,314,766 18,107,109 10,429,888 24,959 63,431 111,194
®This Sub-fund changed name during the year. Please refer to Note 13 for further details.
©This Sub-fund was launched during the year. Please refer to Note 13 for further details.
The accompanying notes are an integral part of these financial statements.
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Combined Statement of Operations (continued)

State Street
Emerging
Markets Hard
State Street Currency
Sustainable Government
Climate US Bond Index
Equity Fund®© Fund®-©
uUsD uUsbD
For the Year/Period ended 31 December 2022 Notes
INCOME
Interest 2h 81 1,133,678
Dividends (net of withholding tax) 2h 91,430 -
Securities lending income 10 - -
Other income - _
Total income 91,511 1,133,678
EXPENSES
Investment Manager Fees 3b 22,243 31
Depositary, Administration and Transfer Agent fees 3a 41,324 58,403
Professional fees 10,158 3,750
Taxe d'abonnement 4 1,054 -
Securities lending expenses 10 - -
Other expenses 3c 18,306 2,253
Waiver, reimbursement from Investment Manager 3b (63,268) (54,053)
Total expenses 29,817 10,384
NET INVESTMENT INCOME / (LOSS) 61,694 1,123,294

®This Sub-fund changed name during the year. Please refer to Note 13 for further details.
©This Sub-fund was launched during the year. Please refer to Note 13 for further details.

The accompanying notes are an integral part of these financial statements.
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Combined Statement of Changes in Net Assets

State Street
State Street EMU State Street State Street  State Street SRI State Street
Euro Core Government Euro Inflation  Euro Corporate ~ Euro Corporate  Global Treasury
Treasury Bond Bond Index Linked Bond  Bond Screened Bond Index Bond Index
Combined Index Fund Fund Index Fund Index Fund® Fund® Fund
EUR EUR EUR EUR EUR EUR uUsD
For the Year/Period ended 31 December 2022 Notes
Net assets at the beginning of the Year/Period 31,291,856,591 624,372,505 553,789,671 117,198,155 1,801,709,600 985,280,338 1,562,296,730
Net investment income/(loss) 524,108,131 1,213,307 1,991,821 11,090,610 14,526,211 5,147,750 14,267,320
Net realised gain/(loss) from:
Investments 2c 114,586,430 (6,013,288) (17,017,997) (3,786,446) (81,446,887) (50,508,911) (13,644,844)
Futures contracts 2e 51,288,087 - - - - - -
Currencies 2d (431,292,898) 46 20 4 (2,037) 260 (675,212)
Net change in unrealised appreciation/(depreciation) on
Investments 2c (5,635,828,655) (110,765,161) (78,453,114) (19,005,462) (141,327,892) (63,286,254) (240,714,748)
Futures contracts 2e 2,887,918 - - - - - -
Currencies 2d 3,703,306 (42) - - 1,058 262 601,088
Forward foreign exchange contracts 29 (104,136,071) - - - - - (14,787,361)
Total Net increase/(decrease) in net assets resulting from operations (5,474,683,752) (115,565,138) (93,479,270) (11,701,294) (208,249,547) (108,646,893) (254,953,757)
Subscriptions 8,275,606,080 248,080,270 86,981,032 35,437,255 255,818,266 133,550,551 558,125,839
Redemptions (10,315,869,534) (218,035,817) (211,037,283) (50,403,535) (1,122,519,527) (597,881,879) (355,230,161)
Distributions 7 (12,274,622) - (17,662) - (1,274,424) (3,294,780) (549,526)
Total Net increase/(decrease) in net assets from fund shares
transaction (2,052,538,076) 30,044,453 (124,073,913) (14,966,280) (867,975,685) (467,626,108) 202,346,152
Total Increase/(decrease) in net assets (7,527,221,828) (85,520,685) (217,553,183) (26,667,574) (1,076,225,232) (576,273,001) (52,607,605)
Currency Adjustment 8 1,631,566,006 - - - - - —
Total Net assets at the end of the Year/Period 25,396,200,769 538,851,820 336,236,488 90,530,581 725,484,368 409,007,337 1,509,689,125

@ This Sub-fund changed name during the year. Please refer to Note 13 for further details.

The accompanying notes are an integral part of these financial statements.
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Combined Statement of Changes in Net Assets (continued)

State Street State Street State Street State Street
Global State Street  Japan Screened Switzerland  State Street UK State Street US =~ EMU Screened
Aggregate Bond Canada Index Index Equity Index Equity Index Equity ~ Screened Index Index Equity
Index Fund Equity Fund Fund® Fund Fund Equity Fund® Fund®
usD CAD JPY CHF GBP usb EUR
For the Year/Period ended 31 December 2022 Notes
Net assets at the beginning of the Year/Period 5,588,040,880 144,271,133  21,313,404,709 292,271,334 114,463,217 1,914,749,506 402,082,603
Net investment income/(loss) 82,925,392 2,765,377 393,753,001 4,337,966 4,186,764 14,353,600 9,219,998
Net realised gain/(loss) from:
Investments 2c (61,870,478) 5,701,766 511,900,299 3,932,259 3,071,022 113,512,800 17,956,041
Futures contracts 2e - (75,626) 187,750,374 560,255 459,357 (2,547,280) (136,003)
Currencies 2d (120,156,258) 958 25,369,860 (76,317) (190,553) (15,487,544) 73,620
Net change in unrealised appreciation/(depreciation) on
Investments 2c (898,983,777) (18,388,006) (2,198,743,548) (56,245,319) (490,504) (513,570,126) (77,041,559)
Futures contracts 2e - (10,924) (1,945,000) (34,170) 1,580 (195,306) (140,014)
Currencies 2d 746,198 2,893 (553,166) 2,661 2,388 (1,037) (5,461)
Forward foreign exchange contracts 29 (94,130,418) - - - - 8,777,360 -
Total Net increase/(decrease) in net assets resulting from operations (1,091,469,341) (10,003,562) (1,082,468,180) (47,522,665) 7,040,054 (395,157,533) (50,073,378)
Subscriptions 997,786,262 10,834,492 1,846,928,338 250,733,766 36,028,118 443,154,923 135,316,384
Redemptions (514,798,505) (40,383,466) (4,650,494,595) (121,728,797) (52,141,435) (645,169,382) (215,905,695)
Distributions 7 - - - - - - (174,283)
Total Net increase/(decrease) in net assets from fund shares
transaction 482,987,757 (29,548,974) (2,803,566,257) 129,004,969 (16,113,317) (202,014,459) (80,763,594)
Total Increase/(decrease) in net assets (608,481,584) (39,552,536) (3,886,034,437) 81,482,304 (9,073,263) (597,171,992) (130,836,972)
Currency Adjustment 8 - - - - - - -
Total Net assets at the end of the Year/Period 4,979,559,296 104,718,597  17,427,370,272 373,753,638 105,389,954 1,317,577,514 271,245,631
® This Sub-fund changed name during the year. Please refer to Note 13 for further details.
The accompanying notes are an integral part of these financial statements.
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Combined Statement of Changes in Net Assets (continued)

State Street

State Street State Street State Street State Street Global Emerging State Street
Europe Pacific Ex-dapan  World Screened World ESG Markets Flexible Asset State Street
Screened Index  Screened Index Index Equity Index Equity  Screened Index Allocation Plus Europe Value
Equity Fund® Equity Fund® Fund® Fund Equity Fund® Fund Spotlight Fund
EUR usb usb usD usb EUR EUR
For the Year/Period ended 31 December 2022 Notes
Net assets at the beginning of the Year/Period 891,896,213 78,305,800 7,137,139,092 616,227,105 396,439,935 173,598,934 39,747,849
Net investment income/(loss) 20,473,371 2,007,041 78,722,745 13,603,831 7,804,788 (389,993) 985,824
Net realised gain/(loss) from:
Investments 2c 26,854,247 237,147 348,188,629 4,621,971 (11,555,881) (44,774,783) 985,622
Futures contracts 2e 2,100,520 309,677 19,176,103 1,160,616 623,061 24,552,432 -
Currencies 2d (833,056) (157,583) (78,296,271) (16,001,493) (3,501,850) 744,471 52,713
Net change in unrealised appreciation/(depreciation) on
Investments 2c (141,149,196) (8,982,386) (1,684,630,874) (139,600,663) (79,789,903) (4,074,410) (3,273,280)
Futures contracts 2e (154,621) (5,805) (528,276) (158,659) (147,653) 5,124,434 -
Currencies 2d (32,665) 1,955 (85,045) (33,025) 8,758 18,167 (266)
Forward foreign exchange contracts 29 - - 5,005,821 2,882,140 - - -
Total Net increase/(decrease) in net assets resulting from operations (92,741,400) (6,589,954) (1,312,447,168) (133,525,282) (86,558,680) (18,799,682) (1,249,387)
Subscriptions 41,854,085 855,243 1,368,208,048 844,612,572 182,540,183 39,208,418 6,885,136
Redemptions (177,141,127) (18,359,034)  (2,792,770,219) (202,660,903) (128,879,699) (34,700,549) (10,083,217)
Distributions 7 (3,683,010) - (1,745,906) - - - -
Total Net increase/(decrease) in net assets from fund shares
transaction (138,970,052) (17,503,791)  (1,426,308,077) 641,951,669 53,660,484 4,507,869 (3,198,081)
Total Increase/(decrease) in net assets (231,711,452) (24,093,745)  (2,738,755,245) 508,426,387 (32,898,196) (14,291,813) (4,447,468)
Currency Adjustment 8 - - - - - - -
Total Net assets at the end of the Year/Period 660,184,761 54,212,055 4,398,383,847 1,124,653,492 363,541,739 159,307,121 35,300,381
@ This Sub-fund changed name during the year. Please refer to Note 13 for further details.
The accompanying notes are an integral part of these financial statements.
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Combined Statement of Changes in Net Assets (continued)

State Street State Street
State Street Europe ESG North America
State Street ~ State Street US  State Street Asia State Street Multi-Factor Screened ESG Screened
Eurozone Value Value Spotlight Pacific Value Global Value Global ESG Enhanced Enhanced
Spotlight Fund Fund Spotlight Fund Spotlight Fund Equity Fund Equity Fund Equity Fund
EUR usb usb EUR usb EUR usb
For the Year/Period ended 31 December 2022 Notes
Net assets at the beginning of the Year/Period 73,873,758 21,556,359 42,245,374 134,782,248 225,601,019 431,177,303 650,805,959
Net investment income/(loss) 2,476,418 340,108 1,395,260 2,974,037 3,713,552 10,999,960 5,324,467
Net realised gain/(loss) from:
Investments 2c 358,332 2,571,905 682,244 1,529,405 (583,174) (786,586) 30,532,299
Futures contracts 2e - - - - 2,290,682 1,608,389 3,492,194
Currencies 2d 28,955 (41,213) (1,048,730) 9,049,392 (2,647,809) 443,976 (664,469)
Net change in unrealised appreciation/(depreciation) on
Investments 2c (7,635,144) (3,425,378) (3,278,033) (11,461,247) (44,653,365) (57,507,257) (158,889,687)
Futures contracts 2e - - - - (76,293) (64,505) (132,757)
Currencies 2d (398) 978 2,061 (38,477) 288 (17,945 (3,579)
Forward foreign exchange contracts 29 - - - (2,012,502) - - -
Total Net increase/(decrease) in net assets resulting from operations (4,771,837) (553,600) (2,247,198) 40,608 (41,956,119) (45,323,968) (120,341,532)
Subscriptions 46,409,230 6,468,505 23,972,514 16,206,035 61,357,791 391,438 2,199,997
Redemptions (83,696,177) (5,155,480) (6,021,651) (66,578,633) (58,258,856) (41,962,701) (47,586,336)
Distributions 7 — - - — — - -
Total Net increase/(decrease) in net assets from fund shares
transaction (37,286,947) 1,313,025 17,950,863 (50,372,598) 3,098,935 (41,571,263) (45,386,339)
Total Increase/(decrease) in net assets (42,058,784) 759,425 15,703,665 (50,331,990) (38,857,184) (86,895,231) (165,727,871)
Currency Adjustment 8 - - - - - - -
Total Net assets at the end of the Year/Period 31,814,974 22,315,784 57,949,039 84,450,258 186,743,835 344,282,072 485,078,088
The accompanying notes are an integral part of these financial statements.
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Combined Statement of Changes in Net Assets (continued)

State Street
Sustainable State Street State Street State Street
State Street Climate Emerging State Street Emerging Europe ESG
Global ESG Emerging Markets ESG State Street Europe Small Markets Small Screened
Screened Markets Screened EMU ESG Cap ESG Cap ESG Managed
Enhanced Enhanced Enhanced Screened Equity Screened Equity Screened Equity ~ Volatility Equity
Equity Fund Equity Fund® Equity Fund Fund Fund Fund Fund®
usD usb usb EUR EUR usb EUR
For the Year/Period ended 31 December 2022 Notes
Net assets at the beginning of the Year/Period 86,417,368 1,568,334,919 1,329,417,917 37,867,947 29,210,714 336,811,208 93,552,099
Net investment income/(loss) 1,050,141 35,342,822 29,604,833 453,008 659,930 7,846,380 1,637,882
Net realised gain/(loss) from:
Investments 2c 1,066,383 (24,164,689) 30,560,644 1,893,107 (254,690) 13,388,795 (1,516,859)
Futures contracts 2e 244,621 (3,130,815) (210,466) 41,278 (26,517) (169,140) (6)
Currencies 2d (1,385,505) (58,639,994) (31,872,870) 546 55,697 (24,308,522) 984,437
Net change in unrealised appreciation/(depreciation) on
Investments 2c (16,543,773) (307,536,124) (287,193,337) (6,087,350) (5,283,042) (63,905,276) (15,499,708)
Futures contracts 2e (49,316) (79,369) (443,971) (14,184) (1,575) - -
Currencies 2d (8,645) (41,015 3,265 (100) (1,007) (43,544) (1,170)
Forward foreign exchange contracts 29 - - - - - - -
Total Net increase/(decrease) in net assets resulting from operations (15,626,094) (358,249,184) (259,551,902) (3,713,695) (4,851,204) (67,191,307) (14,395,424)
Subscriptions 8,125,034 80,878,242 83,757,368 7,535,967 347,187 71,198,187 12,915,370
Redemptions (13,086,986) (673,236,347) (431,234,509) (16,629,010) (3,605,178) (204,219,349) (92,072,045)
Distributions 7 (13,769) - - (30,771) (19,929) - -
Total Net increase/(decrease) in net assets from fund shares
transaction (4,975,721) (592,358,105) (347,477,141) (9,123,814) (3,277,920) (133,021,162) (79,156,675)
Total Increase/(decrease) in net assets (20,601,815) (950,607,289) (607,029,043) (12,837,509) (8,129,124) (200,212,469) (93,552,099)
Currency Adjustment 8 - - - - - - -
Total Net assets at the end of the Year/Period 65,815,553 617,727,630 722,388,874 25,030,438 21,081,590 136,598,739 -
@ This Sub-fund changed name during the year. Please refer to Note 13 for further details.
® This Sub-fund was liquidated during the year. Please refer to Note 13 for further details.
The accompanying notes are an integral part of these financial statements.
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Combined Statement of Changes in Net Assets (continued)

State Street

State Street Emerging
Global ESG State Street State Street Markets Local State Street
Screened Global ESG Europe ESG State Street Currency Emerging State Street
Managed Screened Screened  Global Treasury Government Markets Global
Volatility Equity Defensive Equity Defensive Equity ~ 1-10 Year Bond Bond Index Opportunities Opportunities
Fund Fund Fund® Index Fund Fund Equity Fund Equity Fund
usD usb EUR uUsD usb usb usD
For the Year/Period ended 31 December 2022 Notes
Net assets at the beginning of the Year/Period 268,772,750 307,223,635 5,875,860 2,616,007,765 1,734,537,371 61,602,525 115,252,569
Net investment income/(loss) 5,805,259 5,719,544 107,665 20,749,968 80,521,173 349,152 535,301
Net realised gain/(loss) from:
Investments 2c 15,851,536 22,212,466 13,267 (16,404,340) (145,989,150) (5,436,112) (1,365,893)
Futures contracts 2e 499,297 - - - - 132,528 -
Currencies 2d (6,066,027) (9,741,261) 68,792 3,213,595 (69,633,909) (1,055,119) (330,799)
Net change in unrealised appreciation/(depreciation) on
Investments 2c (26,267,629) (47,555,726) (718,635) (299,522,115) (66,462,939) (7,943,997) (28,426,663)
Futures contracts 2e (83,606) - - - - (3,950) -
Currencies 2d (9,568) (17,991) (557) 268,023 2,526,015 (360) (17)
Forward foreign exchange contracts 29 313,381 - - (16,951,811) (311,412) - -
Total Net increase/(decrease) in net assets resulting from operations (9,957,357) (29,382,968) (529,468) (308,646,680) (199,350,222) (13,957,858 (29,588,071)
Subscriptions 281,585,649 102,745,666 (15) 789,039,455 656,843,217 264,635 22,343,971
Redemptions (145,859,636) (249,360,871) (5,346,377) (444,565,901) (389,259,279) (12,227,835) (350,000)
Distributions 7 (480,189) - - (1,003,006) (153,642) - -
Total Net increase/(decrease) in net assets from fund shares
transaction 135,245,824 (146,615,205) (5,346,392) 343,470,548 267,430,296 (11,963,200) 21,993,971
Total Increase/(decrease) in net assets 125,288,467 (175,998,173) (5,875,860) 34,823,868 68,080,074 (25,921,058) (7,594,100)
Currency Adjustment 8 - - - - - - -
Total Net assets at the end of the Year/Period 394,061,217 131,225,462 - 2,650,831,633 1,802,617,445 35,681,467 107,658,469
® This Sub-fund was liquidated during the year. Please refer to Note 13 for further details.
The accompanying notes are an integral part of these financial statements.
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Combined Statement of Changes in Net Assets (continued)

State Street
Emerging
State Street State Street State Street Markets ESG
Sustainable Sustainable Global High Local Currency State Street State Street
Climate US Climate Euro Yield Bond Government  State Street US China Sustainable
Corporate Bond  Corporate Bond  Screened Index Bond Index Opportunities Opportunities Climate World
Fund Fund Fund® Fund Equity Fund®© Equity Fund© Equity Fund®©
usD EUR usb usD usD usb usDb
For the Year/Period ended 31 December 2022 Notes
Net assets at the beginning of the Year/Period 181,967,788 253,717,417 309,408,128 98,747,402 - - -
Net investment income/(loss) 5,955,625 1,314,766 18,107,109 10,429,888 24,959 63,431 111,194
Net realised gain/(loss) from:
Investments 2c (4,075,014) (3,443,828) (18,365,712) (5,946,513) (454,052) (476,719) (289,511)
Futures contracts 2e - - - - - (20,236) 1,039
Currencies 2d (8,699,164) 67,541 (15,821,714) (2,405,444) - (58,885) (58,371)
Net change in unrealised appreciation/(depreciation) on
Investments 2c (39,507,221) (34,223,269) (47,564,813) (11,476,285) (1,232,974) (1,915,857) (1,753,449)
Futures contracts 2e - - - - - - -
Currencies 2d (2,804) 155 35,089 32,633 - 386 75
Forward foreign exchange contracts 29 2,204,998 - (582,289) (4,517) - - -
Total Net increase/(decrease) in net assets resulting from operations (44,123,580) (36,284,635) (64,192,330) (9,370,238) (1,662,067) (2,407,880) (1,989,023)
Subscriptions 98,996,542 41,377,904 218,431,594 217,546,504 10,000,000 10,000,000 15,000,000
Redemptions (6,516,130) (31,116,875) (120,679,994) (1,713,263) - - -
Distributions 7 - - (35,829) - - - -
Total Net increase/(decrease) in net assets from fund shares
transaction 92,480,412 10,261,029 97,715,771 215,833,241 10,000,000 10,000,000 15,000,000
Total Increase/(decrease) in net assets 48,356,832 (26,023,606) 33,523,441 206,463,003 8,337,933 7,592,120 13,010,977
Currency Adjustment 8 - - - - - - -
Total Net assets at the end of the Year/Period 230,324,620 227,693,811 342,931,569 305,210,405 8,337,933 7,592,120 13,010,977
@ This Sub-fund changed name during the year. Please refer to Note 13 for further details.
© This Sub-fund was launched during the year. Please refer to Note 13 for further details.
The accompanying notes are an integral part of these financial statements.
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Combined Statement of Changes in Net Assets (continued)

State Street

Emerging
Markets Hard
State Street Currency
Sustainable Government
Climate US Bond Index
Equity Fund®© Fund®-(©
uUsD uUsD
For the Year/Period ended 31 December 2022 Notes
Net assets at the beginning of the Year/Period - -
Net investment income/(loss) 61,694 1,123,294
Net realised gain/(loss) from:
Investments 2c 65,673 149,606
Futures contracts 2e - 4,372
Currencies 2d - 5
Net change in unrealised appreciation/(depreciation) on
Investments 2c (336,177) 3,300,323
Futures contracts 2e - 914
Currencies 2d - 37
Forward foreign exchange contracts 29 - -
Total Net increase/(decrease) in net assets resulting from operations (208,810) 4,578,551
Subscriptions 14,500,000 50,206,041
Redemptions - (3,704,902)
Distributions 7 — -
Total Net increase/(decrease) in net assets from fund shares
transaction 14,500,000 46,501,139
Total Increase/(decrease) in net assets 14,291,190 51,079,690
Currency Adjustment 8 - -
Total Net assets at the end of the Year/Period 14,291,190 51,079,690

@ This Sub-fund changed name during the year. Please refer to Note 13 for further details.
© This Sub-fund was launched during the year. Please refer to Note 13 for further details.

The accompanying notes are an integral part of these financial statements.
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Statistical Information

31 December 2020

31 December 2021

31 December 2022

Shares

Total NAV NAV per Share Total NAV NAV per Share Total NAV NAV per Share Outstanding
State Street Euro Core Treasury Bond Index Fund
Class B (EUR) EUR 242,453,251 12.97 286,633,825 12.52 244,367,572 10.16 24,046,483
Class | (EUR) EUR 390,416,176 14.06 318,883,764 13.55 279,468,067 10.98 25,441,492
Class | Distributing (EUR) EUR 18,435,739 11.83 15,274,326 11.40 12,380,644 9.24 1,339,360
Class P (EUR) EUR 6,286,841 12.76 3,580,590 12.27 2,635,537 9.94 265,270
Total net assets EUR 657,592,007 624,372,505 538,851,820
State Street EMU Government Bond Index Fund
Class B (EUR) EUR 249,094,007 14.14 252,991,760 13.63 114,339,520 11.10 10,300,208
Class | (EUR) EUR 106,054,425 14.48 211,118,475 13.94 178,373,948 11.34 15,733,288
Class P (EUR) EUR 117,048,252 15.38 72,265,818 14.78 33,341,079 12.00 2,778,585
Class P Distributing (EUR) EUR 35,799,023 12.10 17,413,618 11.59 10,181,941 9.40 1,083,600
Total net assets EUR 507,995,707 553,789,671 336,236,488
State Street Euro Inflation Linked Bond Index Fund
Class | (EUR) EUR 148,381,982 12.16 116,179,764 12.89 89,568,713 11.62 7,705,933
Class P (EUR) EUR - - 1,018,391 10.43 961,868 9.39 102,433
Total net assets EUR 148,381,982 117,198,155 90,530,581
State Street Euro Corporate Bond Screened Index Fund®
Class B (EUR) EUR 609,870,233 13.82 687,801,790 13.68 190,688,929 11.83 16,118,144
Class | (EUR) EUR 1,140,761,318 15.90 970,780,123 15.72 438,712,831 13.57 32,319,313
Class | Distributing (EUR) EUR 238,995,456 10.65 103,802,159 10.42 78,289,527 8.90 8,798,652
Class P (EUR) EUR 1,860,489 12.37 4,209,231 12.22 4,893,209 10.53 464,763
Class P Distributing (EUR) EUR 58,265,321 10.36 35,116,297 10.13 12,899,872 8.66 1,489,816
Total net assets EUR 2,049,752,817 1,801,709,600 725,484,368
State Street SRI Euro Corporate Bond Index Fund®
Class A2 (EUR) EUR 2,363,921 11.36 1,951,903 11.23 510,015 9.68 52,700
Class A2 Distributing (EUR) EUR 639,691,412 10.86 559,802,090 10.65 163,377,871 9.11 17,928,591
Class | (EUR) EUR 334,559,354 13.95 396,369,406 13.77 238,863,811 11.85 20,156,744
Class | Distributing (EUR) EUR 17,229,131 12.19 24,069,667 11.95 1,727,313 10.23 168,917
Class S (EUR) EUR 375,561 10.02 3,087,271 9.90 4,528,327 8.53 530,740
Total net assets EUR 994,219,381 985,280,338 409,007,337
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Statistical Information (continued)

31 December 2020

31 December 2021

31 December 2022

Shares

Total NAV NAV per Share Total NAV NAV per Share Total NAV NAV per Share Outstanding
State Street Global Treasury Bond Index Fund
Class A (USD) usD 110,301 11.03 102,732 10.27 - - -
Class B (USD) usb 29,629,085 11.80 60,310,997 11.01 53,106,857 9.09 5,845,554
Class B Distributing (GBP-Portfolio Hedged) GBP - - - - 4,384,078 9.97 439,634
Class | (USD) usD 102,202,113 12.93 105,197,672 12.05 79,469,496 9.93 8,001,359
Class | (CHF-Portfolio Hedged) CHF 485,297 10.54 1,412,501 10.20 4,547,497 8.84 514,446
Class | (EUR-Portfolio Hedged) EUR 888,924,474 11.85 681,561,162 11.51 691,412,726 10.02 69,032,202
Class | Distributing (EUR-Portfolio Hedged) EUR 3,913,028 10.47 148,217 10.09 371,553 8.69 42,736
Class | (GBP-Portfolio Hedged) GBP 252,767,126 11.09 120,155,939 10.84 203,938,087 9.56 21,343,152
Class | Distributing (GBP-Portfolio Hedged) GBP 168,706,150 10.78 67,057,024 10.45 73,522,678 9.13 8,050,927
Class | (SGD-Portfolio Hedged) SGD - - 218,174,630 9.85 193,771,491 8.74 22,158,482
Class | (USD-Portfolio Hedged) usb 203,090,405 14.21 200,410,890 13.91 150,215,288 12.40 12,115,699
Class | Distributing (USD-Portfolio Hedged) uUsb 794,005 12.24 523,153 11.89 - - -
Class P (USD) usD 1,664,670 12.74 3,556,959 11.85 166,770 9.75 17,105
Total net assets uUsD 2,006,607,534 1,562,296,730 1,509,689,125
State Street Global Aggregate Bond Index Fund
Class A (USD) USD 113,474 11.35 107,850 10.79 - - -
Class A (EUR-Portfolio Hedged) EUR 106,384,364 10.08 114,106,047 9.83 - - -
Class B (GBP-Portfolio Hedged) GBP 1,583,335,453 11.23 2,155,093,609 11.05 2,363,545,053 9.72 243,278,203
Class B Distributing (GBP-Portfolio Hedged) GBP - - - - 12,630,271 9.96 1,267,616
Class | (USD) usb 791,359,637 12.18 761,805,353 11.58 535,708,027 9.69 55,264,665
Class | (CHF-Portfolio Hedged) CHF 12,752,378 11.22 5,219,894 10.91 4,502,896 9.42 477,918
Class | (EUR-Portfolio Hedged) EUR 307,444,518 11.64 395,194,064 11.36 289,011,617 9.86 29,326,097
Class | (GBP-Portfolio Hedged) GBP 143,283,108 12.11 30,260,015 11.89 23,433,978 10.44 2,244,935
Class | (USD-Portfolio Hedged) USD 583,562,104 12.93 1,281,250,035 12.73 1,244,028,377 11.28 110,258,834
Total net assets uUsb 4,256,015,292 5,588,040,880 4,979,559,296
State Street Canada Index Equity Fund
Class | (CAD) CAD 41,977,166 14.40 48,904,273 17.99 33,254,664 16.82 1,977,678
Class | (EUR) EUR 32,258,201 11.87 44,101,003 16.09 28,701,405 14.94 1,920,919
Class P (CAD) CAD 28,539,530 14.10 32,017,736 17.55 29,959,861 16.33 1,834,157
Total net assets CAD 120,801,076 144,271,133 104,718,597
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Statistical Information (continued)

31 December 2020

31 December 2021

31 December 2022

Shares

Total NAV NAV per Share Total NAV NAV per Share Total NAV NAV per Share Outstanding
State Street Japan Screened Index Equity Fund®
Class B (JPY) JPY 2,325,355,470 13.90 1,034,298,652 15.77 912,283,626 15.05 60,612,019
Class | (JPY) JPY 13,907,665,045 13.75 13,488,718,682 15.56 10,530,548,005 14.82 710,731,145
Class | (EUR) EUR 89,488,602 14.69 49,676,654 16.04 40,634,627 14.21 2,860,083
Class P (JPY) JPY 452,253,461 13.46 284,999,315 15.18 262,446,420 14.40 18,231,523
Total net assets JPY 27,989,953,845 21,313,404,709 17,427,370,272
State Street Switzerland Index Equity Fund
Class A (CHF) CHF - - - - 91,340 9.18 9,953
Class | (CHF) CHF 118,169,535 14.33 137,183,142 17.56 95,033,185 14.53 6,538,636
Class P (CHF) CHF 22,223,634 14.03 18,254,122 17.12 16,303,681 14.12 1,154,897
Class P (EUR) EUR 14,506,092 14.16 199,337 18.04 529,386 15.61 33,922
Class S (CHF) CHF 97,582,872 12.77 136,627,521 15.67 261,803,054 12.99 20,158,700
Total net assets CHF 253,665,235 292,271,334 373,753,638
State Street UK Index Equity Fund
Class | (GBP) GBP 19,735,001 12.42 10,342,036 14.81 6,366,553 15.82 402,323
Class | (EUR) EUR 120,888,055 10.22 114,752,777 12.99 102,436,597 13.14 7,798,751
Class P (GBP) GBP 6,850,424 12.16 7,774,341 14.45 8,137,851 15.38 529,291
Total net assets GBP 134,791,920 114,463,217 105,389,954
State Street US Screened Index Equity Fund®
Class A (HKD) HKD 968,992 12.38 - - - - -
Class B (USD) uUsD 175,474,961 21.33 242,437,701 27.05 118,862,007 21.61 5,501,164
Class B Distributing (GBP) GBP - - - - 763,311 9.99 76,370
Class | (USD) UsD 870,907,204 21.11 918,849,146 26.71 602,831,601 21.29 28,310,194
Class | (EUR) EUR 391,975,615 19.28 523,931,977 26.25 196,590,234 22.29 8,817,959
Class | (EUR-NAV Hedged) EUR 126,130,782 18.83 88,872,918 23.61 319,536,270 18.24 17,523,143
Class P (USD) uUsD 63,347,753 20.67 56,582,557 26.05 44,128,742 20.68 2,133,462
Total net assets USD 1,743,783,665 1,914,749,506 1,317,577,514
State Street EMU Screened Index Equity Fund®
Class B (EUR) EUR 13,205,709 13.84 35,333,634 17.05 29,124,445 14.95 1,947,759
Class | (EUR) EUR 369,094,972 13.70 289,973,768 16.83 174,915,761 14.73 11,871,681
Class | Distributing (EUR) EUR 6,363,965 10.50 9,784,020 12.71 8,183,596 10.91 749,997
Class P (EUR) EUR 57,563,621 13.40 66,475,856 16.40 58,758,367 14.29 4,111,334
Class A (EUR) EUR - - 515,325 12.18 263,462 10.65 24,749
Total net assets EUR 446,228,267 402,082,603 271,245,631
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Statistical Information (continued)

31 December 2020 31 December 2021 31 December 2022
Shares

Total NAV NAV per Share Total NAV NAV per Share Total NAV NAV per Share Outstanding
State Street Europe Screened Index Equity Fund®
Class B (EUR) EUR 53,726,671 12.37 57,328,857 15.50 37,939,043 13.90 2,729,153
Class B (GBP) GBP - - - - 10,286,049 9.88 1,041,235
Class | (EUR) EUR 529,281,241 12.98 607,655,496 16.22 412,499,967 14.52 28,403,807
Class | Distributing (EUR) EUR 144,236,065 1.73 177,830,504 14.41 155,695,379 12.62 12,341,594
Class P (EUR) EUR 85,827,897 12.70 48,902,978 15.81 42,456,732 14.09 3,012,504
Total net assets EUR 813,071,874 891,896,213 660,184,761
State Street Pacific Ex-Japan Screened Index Equity Fund®
Class A (HKD) HKD 10,450,837 10.80 - - - - -
Class B (USD) USD 9,988,951 16.45 4,208,889 17.27 3,646,365 15.85 230,111
Class | (USD) uUsD 11,995,313 16.28 19,926,810 17.05 7,479,349 15.62 478,890
Class | (EUR) EUR 45,322,600 11.55 27,855,386 13.02 22,328,000 12.70 1,757,446
Class P (USD) USD 9,770,313 15.94 22,493,129 16.63 19,256,637 15.17 1,269,239
Total net assets UsbD 88,556,875 78,305,800 54,212,055
State Street World Screened Index Equity Fund®
Class B (USD) uUsD 1,140,976,180 18.68 1,467,678,053 22.80 372,612,567 18.58 20,055,361
Class B (GBP) GBP 432,266,396 11.16 532,658,080 13.75 - - -
Class B (USD-Portfolio Hedged) UsD 149,918,036 17.42 147,250,239 21.71 106,787,273 18.28 5,841,403
Class | (USD) USD 1,224,659,445 18.48 2,307,075,928 22.52 1,644,606,174 18.30 89,858,878
Class | (EUR) EUR 1,117,098,305 16.88 927,093,607 22.12 872,282,744 19.17 45,499,880
Class | (EUR-Portfolio Hedged) EUR 123,335,832 11.96 173,900,654 14.75 140,103,388 12.03 11,644,134
Class | Distributing (EUR-Portfolio Hedged) UsD - - - - 2,054,786 10.12 203,000
Class | (GBP) GBP 41,230,059 13.09 101,092,841 16.10 90,263,027 14.74 6,122,142
Class | (SEK-Portfolio Hedged) SEK - - 1,697,043,055 113.26 1,5657,799,592 91.99 16,934,703
Class P (USD) uUsD 163,880,395 18.08 189,692,163 21.95 169,314,869 17.77 9,526,414
Class P (EUR-Portfolio Hedged) EUR 327,527,096 16.40 66,261,990 20.12 55,245,252 16.36 3,377,159
Class S (USD) uUsb 221,682,616 12.25 318,294,921 14.94 319,233,776 12.17 26,232,499
Class S Distributing (USD) uUsD 90,295,968 12.25 88,903,714 14.86 132,316,841 11.94 11,084,319
Class | Distributing (CHF-Portfolio Hedged) uUsD - - 43,833,817 10.65 44,492,791 8.60 5,171,055
Class | Distributing (GBP-Portfolio Hedged) UsD - - 3,791,449 10.74 5,042,545 8.79 573,792
Class | (SEK) SEK - - 1,442,659,613 108.15 1,659,188,598 101.21 16,393,055
Class | Distributing (USD-Portfolio Hedged) UsD - - 31,148,377 10.73 27,441,322 8.97 3,060,598
Class P (SEK-Portfolio Hedged) UsD - - 3,263,055 107.01 102,408,931 86.64 1,182,002
Class P (SEK) UsSD - - 1,856,288 111.37 32,754,419 103.78 315,619
Total net assets uUsD 5,557,129,088 7,137,139,092 4,398,383,847
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Statistical Information (continued)

31 December 2020

31 December 2021

31 December 2022

Shares

Total NAV NAV per Share Total NAV NAV per Share Total NAV NAV per Share Outstanding
State Street World ESG Index Equity Fund
Class B (USD) usD 81,346,795 19.75 265,307,535 24.28 819,934,513 19.75 41,513,570
Class | (USD) usDb 29,612,193 18.62 169,774,998 22.84 197,621,297 18.54 10,656,771
Class | (EUR-Portfolio Hedged) EUR 108,967,401 11.73 159,290,387 14.61 100,348,615 11.95 8,396,671
Total net assets UsbD 244,285,814 616,227,105 1,124,653,492
State Street Global Emerging Markets Screened Index Equity
Fund®
Class B (USD) usb 116,777,713 18.57 129,304,730 18.10 182,378,669 14.30 12,750,900
Class | (USD) uUsb 182,979,882 18.28 102,696,773 17.76 58,890,308 13.99 4,208,374
Class | (GBP) GBP 2,033,982 10.35 11,013,476 10.15 10,529,177 9.00 1,169,272
Class P (USD) usb 48,809,519 17.41 57,590,856 16.76 46,472,536 13.08 3,553,462
Class | (SEK) uUsbD - - 832,323,447 98.29 657,827,704 89.13 7,380,592
Total net assets uUsb 351,347,460 396,439,935 363,541,739
State Street Flexible Asset Allocation Plus Fund
Class B (EUR) EUR 151,075,368 11.50 138,315,113 13.05 125,252,332 11.63 10,767,710
Class | (EUR) EUR 19,496,638 1.1 24,562,704 12.53 25,219,700 11.11 2,269,142
Class P (EUR) EUR 10,088,593 10.78 10,721,117 12.10 8,835,089 10.67 828,404
Total net assets EUR 180,660,599 173,598,934 159,307,121
State Street Europe Value Spotlight Fund
Class B (EUR) EUR 35,558,274 14.10 19,804,758 16.39 17,001,766 15.91 1,068,594
Class | (EUR) EUR 108,985,618 9.87 19,908,030 11.38 18,278,870 10.97 1,666,925
Class P (EUR) EUR 42,845 12.54 35,062 14.35 19,745 13.72 1,439
Total net assets EUR 144,586,737 39,747,849 35,300,381
State Street Eurozone Value Spotlight Fund
Class B (EUR) EUR 99,358,145 15.92 58,855,618 19.38 31,524,777 18.53 1,701,569
Class | (EUR) EUR 10,838,251 13.53 14,833,741 16.34 168,830 15.55 10,859
Class P (EUR) EUR 7,601 13.74 184,399 16.45 121,367 15.49 7,836
Total net assets EUR 110,203,997 73,873,758 31,814,974
State Street US Value Spotlight Fund
Class B (USD) uUsb 1,012,900 13.63 - - - - -
Class B (EUR) EUR 14,735,929 13.70 18,809,972 18.80 20,542,429 19.57 1,049,674
Class | (USD) usD 130,803 13.08 165,656 16.57 391,830 16.06 24,400
Total net assets uUsD 19,173,860 21,556,359 22,315,784
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Statistical Information (continued)

31 December 2020

31 December 2021

31 December 2022

Shares

Total NAV NAV per Share Total NAV NAV per Share Total NAV NAV per Share Outstanding
State Street Asia Pacific Value Spotlight Fund
Class B (USD) usD 1,397,036 17.45 26,828,093 17.69 - - -
Class B (EUR) EUR 23,541,371 17.31 26,828,093 17.69 26,730,774 17.96 1,488,649
Class | (USD) usb 3,409,624 16.73 11,736,377 15.76 29,420,441 14.91 1,973,321
Total net assets uUsSD 33,610,724 42,245,374 57,949,039
State Street Global Value Spotlight Fund
Class B (EUR) EUR 117,119,688 21.06 127,532,835 24.35 71,732,094 2418 2,967,140
Class | (EUR) EUR 10,523,496 17.43 4,730,150 20.00 1,377 19.67 70
Class | (USD) usb - - 2,288,891 9.54 13,022,939 8.82 1,476,256
Class P (EUR) EUR 275,154 16.88 506,516 19.22 514,556 18.79 27,389
Total net assets EUR 127,918,338 134,782,248 84,450,258
State Street Multi-Factor Global ESG Equity Fund
Class B (USD) usD 278,770,527 13.43 208,259,845 16.64 186,392,498 13.49 13,814,117
Class B (GBP) GBP - - - - 205,315 9.97 20,586
Class | (USD) usb 126,165,343 14.66 17,341,174 18.10 104,771 14.61 7,169
Total net assets usD 404,935,870 225,601,019 186,743,835
State Street Europe ESG Screened Enhanced Equity Fund
Class B (EUR) EUR 17,004,136 11.60 - - - - -
Class B (EUR-NAV Hedged) EUR 72,150,790 11.19 - - - - -
Class | (EUR) EUR 345,746,446 12.64 421,426,452 15.98 336,027,783 14.38 23,371,038
Class P (EUR) EUR 9,665,420 11.04 9,750,818 13.93 8,254,289 12.50 660,364
Total net assets EUR 444,566,818 431,177,303 344,282,072
State Street North America ESG Screened Enhanced Equity
Fund
Class B (EUR-NAV Hedged) EUR 37,350,991 13.21 - - - - -
Class | (USD) usD 490,083,740 18.32 593,209,343 23.69 482,845,887 19.28 25,040,212
Class P (USD) usb 116,777,894 18.06 57,596,616 23.29 2,232,201 18.92 117,982
Total net assets uUsD 652,562,465 650,805,959 485,078,088
State Street Global ESG Screened Enhanced Equity Fund
Class | (USD) usb 66,135,923 16.48 85,131,183 20.41 64,969,826 16.83 3,859,606
Class | Distributing (USD) usD 795,805 15.14 1,286,185 18.56 845,72