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Report of the Board of Directors

Dear Shareholders,

The Board of Directors of State Street Global Advisors Luxembourg SICAV (the “Company”) Umbrella is pleased to
present the Audited Annual Report for the financial year ended December 31, 2017 and key events occurred during the
past financial year.

Fund Offer

The Company offers a wide choice of UCITS compliant investment strategies and is composed of forty seven
(47) Sub-funds of which forty six (46) were funded as at December 31, 2017. By way of comparison, fifty one (51) of the
fifty five (55) Sub-funds offered were funded as at December 31, 2016 and fifty one (51) of the sixty six (66) Sub-funds
on offer were funded as at December 31, 2015,

The Company encompasses a range of Sub-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 environmental, social and governance, ESG.

Assets Under Management

As at December 31, 2017, total net assets of the Company stood at € 25,065,084,205 compared with
€23,264,609,897 at December 31, 2016 and €20,104,325,470 at December 31, 2015; showing how the growth trend
continues within the Company and its Sub-funds since their inception.

Performance
The returns per Sub-fund and comparative benchmark data for the period under review are provided in the Report of
the Investment Managers on pages 9 to 21. These figures are historical and are not necessarily indicative of future
performance.

Fees and expenses

The current Management Fees, Total Expense Ratios (TER) and maximum Total Expense Ratio for the Sub-funds are
listed in the note 3B on pages 778 to 786, please see note 3B for details.

Fund Closures
Five (5) Sub-funds merged during the financial year, please refer to Note 1 and Note 12 for further details.

The Board of Directors will continue to review and make changes to the range of Sub-funds when this is in the best
interest of investors.

The Board may, having notified the Shareholders concerned, decide to redeem all, but not some, of the shares of a
Sub-fund if the net asset value of the Sub-fund falls below €100 million or if the Board of Directors deems it necessary
because of changes in the economic or political circumstances that affect the Sub-fund. Moreover, the Board of
Directors, subject to at least a thirty (30) days’ notice, may combine the Sub-fund with another of the Company’s
Sub-funds or with another Luxembourg UCITS which is subject to Part I of the law of December 17, 2010 on
undertakings for collective investment (“2010 Law”).

The liquidation of a Sub-fund for reasons not relating to its net asset value being below €100 million, or as a result of
changes in economic or political circumstances which have a bearing on the Sub-fund in question, may only be carried
out with the prior agreement of the shareholders in the Sub-fund to be liquidated or merged at a meeting of
shareholders of the Sub-fund in question, convened in accordance with the articles of incorporation of the Company.

Sub-fund name changes
As communicated to the Shareholders on August 31, 2017, with an effective date of October 5, 2017, the names of
certain Sub-funds have changed, please refer to Note 1 for further details.

Fee changes
As communicated to the Shareholders on August 31, 2017, with an effective date of October 5, 2017, the Maximum TER
of the Sub-funds has been updated to factor in taxe d’abonnement, a subscription tax, as follows:

Sub-fund Name Share Class | Previous Maximum TER | Amended Maximum TER|
State Street Europe Value Spotlight Fund A 0.95% 0.99%
State Street Europe Value Spotlight Fund A Hedged 0.98% 1.02%

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

Fee changes (continued)

Sub-fund Name Share Class | Previous Maximum TER | Amended Maximum TER|
State Street Europe Value Spotlight Fund P 1.60% 1.64%
State Street Europe Value Spotlight Fund P Hedged 1.63% 1.67%
State Street Eurozone Value Spotlight Fund A 0.95% 0.99%
State Street Eurozone Value Spotlight Fund A Hedged 0.98% 1.02%
State Street Eurozone Value Spotlight Fund P 1.60% 1.64%
State Street Eurozone Value Spotlight Fund P Hedged 1.63% 1.67%
State Street US Value Spotlight Fund A 0.95% 0.99%
State Street US Value Spotlight Fund A Hedged 0.98% 1.02%|
State Street US Value Spotlight Fund P 1.60% 1.64%
State Street US Value Spotlight Fund P Hedged 1.63% 1.67%
State Street Asia Pacific Value Spotlight Fund A 0.95% 0.99%
State Street Asia Pacific Value Spotlight Fund A Hedged 0.98% 1.02%
State Street Asia Pacific Value Spotlight Fund P 1.60% 1.64%
State Street Asia Pacific Value Spotlight Fund P Hedged 1.63% 1.67%
State Street Global Value Spotlight Fund A 0.95% 0.99%
State Street Global Value Spotlight Fund A Hedged 0.98% 1.02%|
State Street Global Value Spotlight Fund P 1.60% 1.64%
State Street Global Value Spotlight Fund P Hedged 1.63% 1.67%
State Street Global Value Fund A 0.95% 0.99%
State Street Global Value Fund A Hedged 0.98% 1.02%
State Street Global Value Fund P 1.60% 1.64%
State Street Global Value Fund P Hedged 1.63% 1.67%
State Street Multi-Factor Global Equity Fund A 0.55% 0.59%|
State Street Multi-Factor Global Equity Fund A Hedged 0.58% 0.62%
State Street Multi-Factor Global Equity Fund P 1.00% 1.04%|
State Street Multi-Factor Global Equity Fund P Hedged 1.03% 1.07%
State Street Europe Enhanced Equity Fund A 0.50% 0.54%
State Street Europe Enhanced Equity Fund A Hedged 0.53% 0.57%
State Street Europe Enhanced Equity Fund P 0.60% 0.64%
State Street Europe Enhanced Equity Fund P Hedged 0.63% 0.67%
State Street North America Enhanced Equity
Fund A 0.50% 0.54%
State Street North America Enhanced Equity
Fund A Hedged 0.53% 0.57%
State Street North America Enhanced Equity
Fund P 0.60% 0.64%
State Street North America Enhanced Equity
Fund P Hedged 0.63% 0.67%
State Street Asia Pacific Enhanced Equity Fund A 0.50% 0.54%|
State Street Asia Pacific Enhanced Equity Fund A Hedged 0.53% 0.57%
State Street Asia Pacific Enhanced Equity Fund P 0.60% 0.64%|
State Street Asia Pacific Enhanced Equity Fund P Hedged 0.63% 0.67%
State Street Global Enhanced Equity Fund A 0.55% 0.59%
State Street Global Enhanced Equity Fund A Hedged 0.58% 0.62%
State Street Global Enhanced Equity Fund P 0.65% 0.69%
State Street Global Enhanced Equity Fund P Hedged 0.68% 0.72%
State Street Emerging Markets SRI Enhanced
Equity Fund A 0.88% 0.92%
State Street Emerging Markets SRI Enhanced
Equity Fund A Hedged 0.91% 0.95%
State Street Emerging Markets SRI Enhanced
Equity Fund P 1.26% 1.30%
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Report of the Board of Directors (continued)

Fee changes (continued)

Sub-fund Name Share Class | Previous Maximum TER | Amended Maximum TER|
State Street Emerging Markets SRI Enhanced
Equity Fund P Hedged 1.29% 1.33%
State Street Enhanced Emerging Markets Equity
Fund A 0.80% 0.89%
State Street Enhanced Emerging Markets Equity
Fund A Hedged 0.83% 0.92%
State Street Enhanced Emerging Markets Equity
Fund P 1.20% 1.27%|
State Street Enhanced Emerging Markets Equity
Fund P Hedged 1.23% 1.30%
State Street EMU Equity Fund A 0.75% 0.79%
State Street EMU Equity Fund A Hedged 0.78% 0.82%
State Street EMU Equity Fund P 1.60% 1.64%
State Street EMU Equity Fund P Hedged 1.63% 1.67%
State Street Europe Small Cap Equity Fund A 0.95% 0.99%
State Street Europe Small Cap Equity Fund A Hedged 0.98% 1.02%
State Street Europe Small Cap Equity Fund P 1.60% 1.64%
State Street Europe Small Cap Equity Fund P Hedged 1.63% 1.67%
State Street Emerging Asia Equity Fund A 1.20% 1.24%
State Street Emerging Asia Equity Fund A Hedged 1.23% 1.27%
State Street Emerging Asia Equity Fund P 2.00% 2.04%
State Street Emerging Asia Equity Fund P Hedged 2.03% 2.07%
State Street Emerging Markets Select Equity
Fund A 1.35% 1.39%
State Street Emerging Markets Select Equity
Fund A Hedged 1.38% 1.42%
State Street Emerging Markets Select Equity
Fund P 2.23% 2.27%
State Street Emerging Markets Select Equity
Fund P Hedged 2.26% 2.30%
State Street Europe Managed Volatility Equity
Fund A 0.55% 0.59%
State Street Europe Managed Volatility Equity
Fund A Hedged 0.58% 0.62%
State Street Europe Managed Volatility Equity
Fund P 1.00% 1.04%
State Street Europe Managed Volatility Equity
Fund P Hedged 1.03% 1.07%
State Street Global Managed Volatility Equity
Fund A 0.55% 0.59%
State Street Global Managed Volatility Equity
Fund A Hedged 0.58% 0.62%
State Street Global Managed Volatility Equity
Fund P 1.00% 1.04%
State Street Global Managed Volatility Equity
Fund P Hedged 1.03% 1.07%
State Street Global Defensive Equity Fund A 1.00% 0.99%
State Street Global Defensive Equity Fund A Hedged 1.03% 1.02%
State Street Global Defensive Equity Fund P 1.65% 1.64%
State Street Global Defensive Equity Fund P Hedged 1.68% 1.67%

As communicated to the Shareholders on August 10, 2017, with an effective date of September 21, 2017, the investment
Management fee of State Street Flexible Asset Allocation Plus Fund has been reduced as follows:

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

Fee changes (continued)

Share Class Previous Investment Management Fee | Amended Investment Management Fee)
Il 0.75% 0.55%
I Hedged 0.78% 0.58%

Minimum Investment Changes
As communicated to the Shareholders on August 31, 2017, with an effective date of October 5, 2017, the minimum initial
investment, minimum subsequent investment/redemption and minimum holdings for the Sub-Funds was amended as

follows:

Share Class A A2 B I p* S
€250,000 €10,000,000
$250,000 $10,000,000

Minimum £250,000 £10,000,000

Initial AUD$250,000 AUD$10,000,000

Investment CAD$250,000 CAD$10,000,000

and Minimum CHF250,000 CHF10,000,000

Holding ¥25,000,000 | €300,000,000** | ¥1,000,000,000 €3,000,000 €50 | $125,000,000

€50

Minimum $50

Subsequent £50

Investment AUD$50

and CADS$50

Redemption CHF50

Amount ¥5,000 €50** €5,000 €1,000 €50 $1,000,000

* minimum as indicated in this table or as otherwise set out in the Relevant Supplement
** or equivalent in the relevant Class Currency

Dealing Deadline changes

As communicated to the Shareholders on August 31, 2017, the definition “Business Day” in the Prospectus has been
revised to reflect that a business day for the Company will be every bank business day in Luxembourg, the United
Kingdom, the country in which the Sub-Investment Manager is located, provided that any exchange or market on
which a substantial portion of the relevant Sub-fund’s investments is traded, is also open and/or such other day or days
as the Directors may determine and notify in advance to Shareholders, as further specified in the Dealing Calendar.

The dealing deadlines were also changed to 2pm one Business Day prior to the relevant Dealing Day from 11am one
Business Day prior to the relevant Dealing Day for the following Sub-funds:

State Street Global Aggregate Bond Index Fund
State Street Global Treasury Bond Index Fund
State Street Global Green Bond Index Fund

Share Class Launches

The share class offering has been extended with various currencies and hedging options so that the Company can better
meet Clients investment needs. The Company offers A, A2, B, I, P and S Share Classes and each Class can be
denominated in euros, U.S. dollars or sterling. The Class can be issued in accumulating or distributing form. Each Class
can also be hedged into euros, U.S. dollars or sterling or Swiss francs. The Directors may at a future date create and offer
additional Classes. Further details on the characteristics of each available Class are available in the Company’s
Prospectus.

Dividends
On 5 May 2017, the Board of Directors distributed dividends for the following Sub-funds:

- State Street EMU Equity Fund P Distributing Share Class: € 0.14 per Share
- State Street Euro Corporate Bond Index Fund P Distributing Share Class: €0.04 per Share
- State Street EMU Government Bond Index Fund P Distributing Share Class: € 0.20 per Share

State Street Global Advisors Luxembourg SICAV 5
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Report of the Board of Directors (continued)

Dividends (continued)

- State Street Global Treasury Bond Index Fund I USD Hedge Distributing Share Class: $0.10 per Share
- State Street Global Managed Volatility Equity Fund I Distributing Share Class: €0.15 per Share

- State Street Euro Core Treasury Bond Index Fund I Distributing Share Class: €0.07 per Share

- State Street Euro Sustainable Corporate Bond Index Fund A2 Distributing Share Class: €0.12 per Share
- State Street Euro Sustainable Corporate Bond Index Fund I Distributing Share Class: €0.13 per Share

- State Street Euro Corporate ex Financials Bond Index Fund I Distributing Share Class: €0.05 per Share
- State Street EMU Small Cap Equity Fund P Distributing Share Class: € 0.10 per share

- State Street Global Enhanced Equity Fund I Distributing Share Class: : $ 0.17 per share

- State Street Europe Index Equity Fund I Distributing Share Class: €0.01 per share

Registration

The Company 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 Sub-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.

Note that the Sub-funds and share classes are subject to legal restrictions concerning how and where they may be sold.
For more information please contact your local State Street Global Advisors office.

Board Remuneration
The Independent Directors are currently paid EUR 35,000 each per annum while the Connected Directors were not
entitled to any remuneration.

Changes to Board of Directors

During the financial year, Mr. Malcolm Smith has been appointed as a new Director of the Company effective April 25,
2017. Mr. Marco Fusco’s term as a Director of the Company expired on April 25, 2017. Mrs. Susanne Van Dootingh
resigned from her role of Director of the Company effective August 9, 2017. Following the resignation of Mrs. Susanne
Van Dootingh, Mr. Alex Castle was appointed as Chairman of the Board of Directors. Mr. Bryan Greener has been
appointed as a new Director of the Company effective October 2, 2017.

The composition of your Board of Directors as at December 31, 2017 is detailed on page 1.

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 Company
has complied with the best practices in the Luxembourg funds industry. In particular the Board has adopted the ALFI
Code of Conduct (the “Code”) which sets out principles of good governance.

The Board considers that the Company has been in compliance with the principles of the Code in all material aspects
throughout the financial year ended December 31, 2017.

Other Changes

As communicated to the Shareholders on August 31, 2017, with an effective date of October 5, 2017, references to State
Street Global Advisors France acting as a Sub-Investment Manager were removed following the restructure of the
operating model within State Street Global Advisors.

The investment management activity of State Street Emerging Asia Equity Fund was also sub-delegated by the
Investment Manager to State Street Global Advisors, a division of State Street Bank and Trust Company.

Further changes communicated on the Sub-Funds included updates to Investment Objectives and Policy (See note 1),
renaming of the Index on State Street Emerging Markets Select Equity Fund, changing the listing from the Luxembourg
Stock Exchange to the Euro MTF for both the Index Bond and Index Equity Funds and updating the Supplements of
each Equity Fund so that they may engage in a Securities Lending Programme.

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

Other Changes (continued)

Significant Changes after Year End

As communicated to the Shareholders on December 15, 2017, with an effective date of January 1, 2018, State Street
Global Advisors Funds Management Limited and State Street Global Advisors Ireland Limited, both with a registered
office at 78 Sir John Rogerson’s Quay, Dublin 2, Ireland, were appointed as the new management company and new
global distributor respectively of the Company.

Independent Auditor

The Auditors, PricewaterhouseCoopers, Société coopérative ("PWC"), have indicated their willingness to continue in
office and the Board agree that PWC should continue to be proposed to Shareholders as 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 Article of Incorporation.

The next Annual General Meeting of the Company will be held on April 26,2018.

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 like also 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.

Chairman

Alex Castle
Connected Director. A member of the Board since October 23, 2013.

Mr. Castle is the Head of European Investment Operations for State Street Global Advisors. Mr. Castle is a Director of
SSgA Limited, State Street Unit Trust Managers Limited, Managed Pension Funds Limited and SSgA Holdings
Limited. Prior to joining SSgA in November 2006, Mr. Castle worked for JP Morgan Chase holding various senior
management roles in Investment Banking Operations.

Malcolm Smith
Connected Director. A member of the Board since April 25, 2017.

Mr. Smith is the Global Chief Operating Officer for State Street Global Advisors SPDR business. Mr. Smith has 30 years’
experience in the investment funds industry and is responsible for leading, managing and developing all aspects of the
operating infrastructure for the global SPDR ETF business. Prior to joining State Street Global Advisors, Mr. Smith was
interim Global COO in the Global Investments and Solutions division at Barclays Wealth and Investment Management.
He served in previous roles as Global COO for M&G Real Estate and European COO of Barclays Global Investors where
he played a leading role in establishing and managing the European iShares business. Mr. Smith spent the early part of
his career at PricewaterhouseCoopers as Principal and Head of the Investment Management Consultancy Practice for
the investment management sector.

Bryan Greener
Connected Director. A member of the Board since October 2, 2017.

Mr. Greener is the Head of EMEA Funds Management at State Street Global Advisors, having joined in 2015. Prior to
that he spent 8 years heading up the International Product Management and Development function at Morgan Stanley
Investment Management. Bryan has 24 years industry experience, having also served as Head of Product Management
(Global Products) at HSBC Global Asset Management, where he held numerous fund directorships.
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Report of the Board of Directors (continued)

Bryan Greener (continued)

He began his career at Ernst & Young in an audit-related role, then worked at Henderson Global Investors in various
accounting and financial control roles. Bryan has a joint first class honours degree in Economics and Accounting &
Finance from Lancaster University.

John Li How Cheong
Independent Director. A member of the Board since May 14, 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 30 years John Li worked essentially in the Financial sector auditing and advising clients such as Banks,
Investment Funds, Insurance companies, etc. Clients also were from Europe, US, Japan and Asia offering 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 June 22, 2015.

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 has experience in UCITS and
Alternative Investment funds. She has in-depth regulatory knowledge, working closely with fellow Board members,
Investment Managers, Administrators/Depositaries, Lawyers, Auditors, Clients and the CSSF (the Luxembourg
Financial Regulator). Ms McDermott is an active participant within ALFI (Luxembourg’s fund industry association)
and ILA (the Luxembourg Directors’ Association).

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

Global equity markets generated positive returns for the 12 months under review. The FTSE World Index achieved a
total return of 19.7% in local currency terms (+13.3% in GBP; +9% in EUR — these lower returns reflected the weakness
ofthe US dollar through 2017). When the year began there was still a great deal of uncertainty around what a Trump US
Presidency might bring. However, as 2017 progressed and investors focussed on the improvement in economic and
corporate fundamentals, global stock markets developed a broad upward trajectory. Markets were intermittently
spooked by spikes in geopolitical concerns in Europe, the Middle East and Asia, with heightened tensions around North
Korea a notable feature through during the year.

The US Federal Reserve (Fed) maintained its move towards renormalizing monetary policy, a plan that had been put on
hold until the December 2016 rate hike. The Fed raised interest rates in March, June and December as widely
anticipated. Alongside tax reform legislation in December, hopes that President Trump would follow through with
plans to ease regulations on the financial industry helped boost banks that are already seeing some improvement in
margins as a result of higher interest rates. In broad terms, cyclical sectors increasingly outperformed those perceived
to be more defensive. US equity markets advanced steadily right through the year, moving through a series of record
highs. The S&P 500 climbed 19.4% in the year in local currency terms, which translated to 9.1% in GBP and 4.6% in EUR
terms.

Europe’s stock markets gained positive momentum through 2017. Fears about a region-wide anti-EU shift among
Europe’s electorate diminished with the election of Emmanuel Macron in France. With economic data also showing
notable improvement and ECB interest rates pegged at record low levels, the overall backdrop underpinned equity
investor confidence. Germany’s stock market returned 12.5%, with business confidence levels rising to record highs
amid robust growth. Meanwhile, Italy’s gain of 13.6% was assisted by progress towards resolving the non-performing
loans issue at a number of banks. In Spain, the IBEX Index returned 7.4% amid uncertainty arising from the Catalonia
independence referendum. For the 12 months, the FTSE World Eurobloc Index generated a positive total return of
13.9% (+18.4% in GBP).

In the UK, Brexit was the underlying narrative and was behind Prime Minister May’s decision to call a general election
for June; a move that saw her government lose its majority. While the economy lagged the accelerating pace of growth
seen through much of Europe in 2017, expansion slowly accelerated with growth of 0.2%, 0.3% and 0.4% in the first
three quarters of the year. Inflation stood at a five-year high of 3.1% in November, which contributed to the Bank of
England decision to increase official interest rates to 0.50% from 0.25%. The FTSE All Share Index posted a return of
9.0% (+4.6% in euro terms).

The FTSE World Japan Index returned 21.0% (+14.4% in GBP; +10.0% in EUR), with export-oriented companies
boosted by the weak yen. Elsewhere in the region, equities as measured by the FTSE World Asia Pacific ex Japan Index
recorded a positive total return of 22.2% (+20.3% in GBP; +15.7% in EUR) in the 12 months. The region’s markets held
up well through the period, notwithstanding a brief bout of volatility following Trump’s election and the resumption of
US rate hikes. Trump’s threats of a more protectionist stance on trade initially unsettled investors, but that fear has
subsided as little beyond rhetoric has really materialised notwithstanding the US withdrawal from the proposed Trans
Pacific Partnership.

Among emerging markets, Brazil’s market gained about 24% in local currency terms as a recovering economy and
rising oil prices offset ongoing political uncertainty. China’s stock market rebounded from a slow start to post a
relatively modest gain, while Indian equities rose about 25%. Russia was a laggard among the BRIC countries as its
market struggled to gain traction in 2017. The MSCI Emerging Markets Index recorded a total return of 25.4% in GBP
terms for the review period.

Government bonds proved remarkably resilient in the face of improving economic growth and a move away from the
extremely accommodating central bank policies of recent years, with most markets typically posting flat-to-positive
total returns in 2017. In the US, rising interest rates affected the short end of the bond yield curve, while 10-year yields
were hardly changed. In Ireland, economic and ratings upgrades contributed to the 10-year yield falling to 0.67% from
0.75%. Similar-dated German yields moved higher to 0.43% from 0.21% a year earlier. Central banks continued to
address the hangover of its quantitative easing policies of the past decade with the Fed starting to reduce its investment
in fixed income markets and the ECB stating it would ‘taper’ its bond purchases in 2018, moves that generally weighed
on bond performance.

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

UK gilts had an up-and-down year, ultimately resulting in a flatter yield curve. Shorter-dated gilts fared relatively
poorly as the Bank of England implemented a quarter percentage point increase in November. At the longer end of the
curve, 10-year yields initially trended lower to hit 0.93% in June amid relatively unimpressive growth and political
uncertainty, before rising on rate hike expectations and a December breakthrough in UK/EU Brexit negotiations.

In other fixed income markets, high yield bonds were strong performers as the improving economic backdrop and
rising corporate profits lowered the perceived risk of default. Investment grade bonds largely outperformed sovereigns,

although returns tended to lag those of lower quality debt. Emerging market bonds outperformed developed market
bonds as investors were attracted to the potential for additional yield.

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

The performance of the Sub-funds for the period under review is presented below. Performance is shown net of fees as at December 31, 2017 (unless specified otherwise). Where
applicable, the performance of each Sub-fund is compared to the benchmark as per prospectus and supplement(s). Prior year financial statements showed performance gross

of fees.

Certain gross performance data disclosed in the Report of the Investment Manager for the year ended December 31, 2016 financial statements were incorrectly stated. This
resulted from the net performance being grossed up by the incorrect amount of expenses (instead of adding actual costs and expenses to the net performance, the maximum total
expense ratio (“TER”) was added). These differences were immaterial and the maximum impact was 5 basis points. In the financial statements dated December 31, 2017, and
going forward, the net performance will be disclosed in the Report of the Investment Manager.

Sub-funds
1 Year Since Inception
Sub-fund Name Share Class In(it)egaon Cslgs;(g/o Benchmark % | Difference % Cslgssg/o Benchmark % | Difference %
State Street Euro Core Treasury Bond Index
Fund Class B (EUR) 20.06.12 -0.61 -0.56 -0.05 3.05 3.10 -0.05
State Street Euro Core Treasury Bond Index
Fund Class I (EUR) 17.06.11 -0.76 -0.56 -0.20 3.91 4.12 -0.21
State Street Euro Core Treasury Bond Index Class I Distributing
Fund (EUR) 31.05.12 -0.76 -0.56 -0.20 2.38 2.59 -0.21
State Street Euro Core Treasury Bond Index
Fund Class P (EUR) 02.05.12 -0.91 -0.56 -0.35 2.83 3.21 -0.38
State Street EMU Government Bond Index Fund | Class B (EUR) 12.09.12 0.10 0.15 -0.05 4.32 4.39 -0.07
State Street EMU Government Bond Index Fund | Class I (EUR) 21.03.12 -0.05 0.15 -0.20 4.47 4.70 -0.23
State Street EMU Government Bond Index Fund | Class P (EUR) 25.08.09 | -0.20 0.15 -0.35 3.91 4.27 -0.36
Class P Distributing
State Street EMU Government Bond Index Fund | (EUR) 28.02.14 | -0.20 0.15 -0.35 3.49 3.85 -0.36
State Street EMU Government Long Bond Index
Fund Class I (EUR) 24.01.14 -1.02 -0.77 -0.25 7.17 7.48 -0.31
State Street Euro Inflation Linked Bond Index
Fund Class B (EUR) 27.05.14 1.33 1.39 -0.06 2.80 2.87 -0.07
State Street Euro Inflation Linked Bond Index
Fund Class I (EUR) 28.02.14 1.18 1.39 -0.21 3.78 4.02 -0.24
State Street Euro Corporate Bond Index Fund Class B (EUR) 20.06.12 2.52 2.41 0.11 4.55 4.46 0.09
State Street Euro Corporate Bond Index Fund Class I (EUR) 21.07.09 2.36 2.41 -0.05 4.68 4.87 -0.19

The figures stated in this report are historical and not indicative of future performance. Note performance is based on a non-dealing NAV calculated as at December

29, 2017.
State Street Global Advisors Luxembourg SICAV
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Report of the Investment Managers (continued)

Sub-funds’ Performance (continued)

Sub-funds (continued)
1 Year Since Inception
. Inception |  Share Benchmark % | Difference % Share Benchmark % | Difference %

Sub-fund Name (continued) Share Class Date Class % Class %
State Street Euro Corporate Bond Index Fund Class P (EUR) 06.06.13 2.21 2.41 -0.20 3.19 3.49 -0.30

Class P Distributing
State Street Euro Corporate Bond Index Fund (EUR) 24.08.16 2.21 2.41 -0.20 0.60 0.82 -0.22
State Street Euro Corporate ex-Financials Bond
Index Fund Class B (EUR) 04.06.14 1.82 1.84 -0.02 2.98 2.94 0.04
State Street Euro Corporate ex-Financials Bond
Index Fund Class I (EUR) 02.04.14 1.67 1.84 -0.17 3.19 3.30 -0.11
State Street Euro Corporate ex-Financials Bond | Class I Distributing
Index Fund (EUR) 03.08.16 1.67 1.84 -0.17 0.21 0.36 -0.15
State Street Euro Corporate ex-Financials Bond
Index Fund Class P (EUR) 28.02.14 1.52 1.84 -0.32 4.34 4.91 -0.57
State Street Euro Sustainable Corporate Bond
Index Fund Class A2 (EUR) 23.10.15 2.27 2.47 -0.20 2.92 3.13 -0.21
State Street Euro Sustainable Corporate Bond Class A2 Distributing
Index Fund (EUR) 23.07.15 2.27 2.47 -0.20 2.40 2.77 -0.37
State Street Euro Sustainable Corporate Bond
Index Fund Class I (EUR) 06.07.11 2.23 2.47 -0.24 4.20 4.43 -0.23
State Street Euro Sustainable Corporate Bond Class I Distributing
Index Fund (EUR) 16.05.11 2.23 2.47 -0.24 4.10 4.36 -0.26
State Street Euro Sustainable Corporate Bond Class I
Index Fund (CHF-Hedged) 30.04.15 1.73 2.01 -0.28 1.11 1.33 -0.22
State Street Euro Issuer Scored Corporate Bond
Index Fund Class I (EUR) 13.08.13 1.18 1.59 -0.41 2.48 2.91 -0.43
State Street Euro Issuer Scored Corporate Bond | Class I
Index Fund (CHF-Hedged) 10.12.14 0.74 1.10 -0.36 0.73 0.99 -0.26
State Street US Corporate Bond Index Fund* Class B (USD) 31.07.15 6.27 6.24 0.03 4.88 4.85 0.03
State Street US Corporate Bond Index Fund Class I (USD) 28.02.14 6.11 6.24 -0.13 4.80 5.13 -0.33
State Street US Corporate Bond Index Fund Class P (USD) 05.04.16 5.95 6.24 -0.29 4.09 4.42 -0.33

The figures stated in this report are historical and not indicative of future performance. Note performance is based on a non-dealing NAV calculated as at December
29, 2017.
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Report of the Investment Managers (continued)

Sub-funds’ Performance (continued)

Sub-funds (continued)

1 Year Since Inception
Inception |  Share Benchmark % | Difference % Share Benchmark % | Difference %

Sub-fund Name (continued) Share Class Date Class % N °l Class % ° °

State Street US Issuer Scored Corporate Bond Class1

Index Fund (CHF-Hedged) 23.07.14 3.19 3.46 -0.27 1.00 1.75 -0.75

State Street US Issuer Scored Corporate Bond Class I

Index Fund (EUR-Hedged) 01.08.13 3.64 3.97 -0.33 2.92 3.52 -0.60

State Street Global Treasury Bond Index Fund Class B (USD) 08.10.14 7.21 7.29 -0.08 0.82 1.07 -0.25

State Street Global Treasury Bond Index Fund Class I (USD) 28.08.09 7.05 7.29 -0.24 1.48 1.73 -0.25
Class I

State Street Global Treasury Bond Index Fund (CHF-Hedged) 13.10.17 N/A N/A N/A -0.17 -0.09 -0.08
Class I

State Street Global Treasury Bond Index Fund (EUR-Hedged) 18.10.13 -0.16 0.19 -0.35 2.43 2.72 -0.29
Class I Distributing

State Street Global Treasury Bond Index Fund (EUR-Hedged) 14.12.17 N/A N/A N/A -0.51 -0.42 -0.09
Class I

State Street Global Treasury Bond Index Fund (GBP-Hedged) 19.04.16 0.80 1.06 -0.26 0.07 0.35 -0.28
Class I Distributing

State Street Global Treasury Bond Index Fund (GBP-Hedged) 01.12.17 N/A N/A N/A -0.36 -0.31 -0.05
Class I

State Street Global Treasury Bond Index Fund (USD-Hedged) 09.08.10 1.83 2.14 -0.31 2.78 3.11 -0.33
Class I Distributing

State Street Global Treasury Bond Index Fund (USD-Hedged) 11.10.13 1.82 2.14 -0.32 3.33 3.66 -0.33

State Street Global Treasury Bond Index Fund Class P (USD) 14.06.10 6.89 7.29 -0.40 1.79 2.18 -0.39

State Street Global Aggregate Bond Index Fund | Class B (USD) 14.03.14 7.28 7.39 -0.11 0.91 0.98 -0.07

State Street Global Aggregate Bond Index Fund | Class I (USD) 10.06.13 7.11 7.39 -0.28 1.36 1.59 -0.23
Class I

State Street Global Aggregate Bond Index Fund | (CHF-Hedged) 10.04.14 0.30 0.56 -0.26 1.50 1.72 -0.22
Class I

State Street Global Aggregate Bond Index Fund | (EUR-Hedged) 10.04.14 0.72 1.06 -0.34 2.15 2.41 -0.26

The figures stated in this report are historical and not indicative of future performance. Note performance is based on a non-dealing NAV calculated as at December

29, 2017.
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Report of the Investment Managers (continued)

Sub-funds’ Performance (continued)

Sub-funds (continued)

1Year Since Inception
. Inception | Share Benchmark % | Difference % Share Benchmark % | Difference %

Sub-fund Name (continued) Share Class Date Class % Class %

Class1
State Street Global Aggregate Bond Index Fund | (GBP-Hedged) 16.09.14 1.62 1.93 -0.31 2.79 2.97 -0.18

Class1
State Street Global Aggregate Bond Index Fund | (USD-Hedged) 10.04.14 2.68 3.04 -0.36 3.12 3.45 -0.33
State Street Australia Index Equity Fund* Class I (AUD) 28.09.15 | 10.83 11.03 -0.20 9.70 9.88 -0.18
State Street Australia Index Equity Fund* Class P (AUD) 28.09.15 | 10.38 11.03 -0.65 7.93 8.07 -0.14
State Street Australia Index Equity Fund* Class S (USD) 05.12.17 N/A N/A N/A 4.38 4.51 -0.13
State Street Canada Index Equity Fund* Class I (CAD) 28.09.15 8.33 8.45 -0.12 3.89 3.89 N/A
State Street Canada Index Equity Fund* Class P (CAD) 28.09.15 7.90 8.45 -0.55 6.51 7.50 -0.99
State Street Japan Index Equity Fund® Class B (JPY) 28.09.15 19.73 19.75 -0.02 13.41 13.41 N/A
State Street Japan Index Equity Fund® Class I (JPY) 28.09.15 19.49 19.75 -0.26 2.25 2.53 -0.28
State Street Japan Index Equity Fund' Class I (EUR) 28.09.15 8.67 8.91 -0.24 10.96 11.19 -0.23
State Street Japan Index Equity Fund' Class P (JPY) 28.09.15 | 19.02 19.75 -0.73 2.01 2.53 -0.52
State Street Switzerland Index Equity Fund' Class I (CHF) 28.09.15 17.37 17.47 -0.10 6.16 6.26 -0.10
State Street Switzerland Index Equity Fund' Class P (CHF) 28.09.15 16.90 17.47 -0.57 5.42 5.72 -0.30
State Street Switzerland Index Equity Fund' Class P (EUR) 28.09.15 | 16.90 17.47 -0.57 5.42 5.72 -0.30
State Street Switzerland Index Equity Fund' Class S (CHF) 24.08.17 N/A N/A N/A 4.95 5.01 -0.06
State Street UK Index Equity Fund® Class B (GBP) 28.09.15 11.70 11.71 -0.01 7.10 7.11 -0.01
State Street UK Index Equity Fund® Class I (GBP) 28.09.15 11.48 11.71 -0.23 6.39 6.44 -0.05
State Street UK Index Equity Fund® Class I (EUR) 28.09.15 7.20 7.42 -0.22 6.86 7.10 -0.24
State Street UK Index Equity Fund® Class P (GBP) 28.09.15 11.03 11.71 -0.68 6.15 6.44 -0.29
State Street US Index Equity Fund' Class B (USD) 28.09.15 21.21 21.19 0.02 13.93 13.94 -0.01
State Street US Index Equity Fund* Class I (USD) 28.09.15 | 20.97 21.19 -0.22 7.27 7.39 -0.12
State Street US Index Equity Fund* Class I (EUR) 28.09.15 6.25 6.45 -0.20 14.70 14.95 -0.25

Class1
State Street US Index Equity Fund' (EUR-Hedged) 28.09.15 | 18.49 18.74 -0.25 12.83 13.10 -0.27
State Street US Index Equity Fund* Class P (USD) 28.09.15 | 20.48 21.19 -0.71 7.01 7.39 -0.38

The figures stated in this report are historical and not indicative of future performance. Note performance is based on a non-dealing NAV calculated as at December

29, 2017.
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Report of the Investment Managers (continued)

Sub-funds’ Performance (continued)

Sub-funds (continued)

1Year Since Inception
. Inception | Share Benchmark % | Difference % Share Benchmark % | Difference %
Sub-fund Name (continued) Share Class Date Class % Class %
State Street EMU Index Equity Fund* Class B (EUR) 28.09.15 13.07 12.49 0.58 7.09 6.62 0.47
State Street EMU Index Equity Fund' Class I (EUR) 28.09.15 | 12.84 12.49 0.35 4.12 3.85 0.27
Class I Distributing
State Street EMU Index Equity Fund* (EUR) 01.08.17 N/A N/A N/A 2.58 2.60 -0.02
State Street EMU Index Equity Fund* Class P (EUR) 28.09.15 12.39 12.49 -0.10 3.86 3.85 0.01
State Street Europe Index Equity Fund* Class B (EUR) 28.09.15 10.53 10.24 0.29 9.27 8.98 0.29
State Street Europe Index Equity Fund* Class I (EUR) 28.09.15 10.31 10.24 0.07 7.11 7.08 0.03
Class I Distributing
State Street Europe Index Equity Fund* (EUR) 16.11.16 10.31 10.24 0.07 15.95 15.90 0.05
State Street Europe Index Equity Fund* Class P (EUR) 28.09.15 9.87 10.24 -0.37 6.76 7.08 -0.32
State Street Pacific Ex-Japan Index Equity Fund® | Class B (USD) 28.09.15 | 25.88 25.88 0.00 18.02 18.14 -0.12
State Street Pacific Ex-Japan Index Equity Fund' | Class I (USD) 28.09.15 | 25.63 25.88 -0.25 17.78 18.14 -0.36
State Street Pacific Ex-Japan Index Equity Fund' | Class P (USD) 28.09.15 25.13 25.88 -0.75 17.31 18.14 -0.83
State Street World Index Equity Fund' Class B (USD) 28.09.15 | 22.47 22.40 0.07 10.66 10.59 0.07
Class B
State Street World Index Equity Fund' (USD-Hedged) 16.09.16 19.15 19.13 0.02 20.38 20.33 0.05
State Street World Index Equity Fund' Class I (USD) 28.09.15 | 22.22 22.40 -0.18 5.78 5.89 -0.11
State Street World Index Equity Fund' Class I (EUR) 28.09.15 7.36 7.51 -0.15 6.28 6.38 -0.10
State Street World Index Equity Fund' Class P (USD) 28.09.15 21.74 22.40 -0.66 5.52 5.89 -0.37
Class P
State Street World Index Equity Fund' (EUR-Hedged) 28.09.15 16.07 16.79 -0.72 12.44 13.11 -0.67
State Street World ESG Index Equity Fund' Class B (USD) 15.01.16 21.91 22.24 -0.33 20.18 20.66 -0.48
State Street World ESG Index Equity Fund' Class I (USD) 28.09.15 21.55 22.24 -0.69 6.61 6.99 -0.38
State Street Global Emerging Markets Index
Equity Fund* Class B (USD) 28.09.15 | 37.28 37.28 0.00 5.35 5.28 0.07
State Street Global Emerging Markets Index
Equity Fund* Class I (USD) 28.09.15 | 36.87 37.28 -0.41 3.99 4.50 -0.51

The figures stated in this report are historical and not indicative of future performance. Note performance is based on a non-dealing NAV calculated as at December

29, 2017.
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Report of the Investment Managers (continued)

Sub-funds’ Performance (continued)

Sub-funds (continued)

1 Year Since Inception
. Inception | Share Benchmark % | Difference % Share Benchmark % | Difference %
Sub-fund Name (continued) Share Class Date Class % Class %
State Street Global Emerging Markets Index
Equity Fund* Class P (USD) 28.09.15 | 35.64 37.28 -1.64 10.17 12.17 -2.00
State Street Flexible Asset Allocation Plus Fund' | Class B (EUR) 01.05.15 8.98 -0.37 9.35 4.00 -0.14 4.14
State Street Flexible Asset Allocation Plus Fund' | Class I (EUR) 01.05.15 8.39 -0.37 8.76 1.52 -0.12 1.64
State Street Flexible Asset Allocation Plus Fund' | Class P (EUR) 01.05.15 7.75 -0.37 8.12 3.95 3.75 0.20
State Street Europe Value Spotlight Fund Class A (EUR) 31.08.15 9.68 10.24 -0.56 6.36 5.76 0.60
State Street Europe Value Spotlight Fund Class B (EUR) 17.05.13 10.67 10.24 0.43 9.26 7.55 1.71
State Street Europe Value Spotlight Fund Class I (EUR) 12.06.15 9.85 10.24 -0.39 2.97 2.40 0.57
State Street Europe Value Spotlight Fund Class P (EUR) 28.05.13 8.98 10.24 -1.26 7.64 7.61 0.03
State Street Eurozone Value Spotlight Fund Class B (EUR) 20.08.13 15.49 12.49 3.00 11.39 9.75 1.64
State Street Eurozone Value Spotlight Fund Class I (EUR) 06.02.14 | 14.63 12.49 2.14 8.83 8.42 0.41
State Street Eurozone Value Spotlight Fund Class P (EUR) 23.09.13 13.77 12.49 1.28 0.04 8.75 0.29
State Street US Value Spotlight Fund Class B (USD) 08.07.15 | 17.34 21.10 -3.76 10.84 13.01 -2.17
State Street US Value Spotlight Fund Class B (EUR) 14.09.15 3.07 6.37 -3.30 12.92 13.28 -0.36
State Street US Value Spotlight Fund Class I (USD) 08.07.15 | 16.46 21.10 -4.64 10.00 13.01 -3.01
State Street Asia Pacific Value Spotlight Fund Class B (USD) 08.07.15 31.16 31.67 -0.51 14.72 11.85 2.87
State Street Asia Pacific Value Spotlight Fund Class B (EUR) 14.09.15 15.20 15.66 -0.46 16.56 14.14 2.42
State Street Asia Pacific Value Spotlight Fund Class I (USD) 08.07.15 | 30.18 31.67 -1.49 13.80 11.85 1.95
State Street Global Value Spotlight Fund Class B (EUR) 17.12.12 11.11 7.51 3.60 14.37 13.66 0.71
State Street Global Value Spotlight Fund Class I (EUR) 24.05.13 | 10.28 7.51 2.77 11.71 11.59 0.12
State Street Global Value Spotlight Fund Class P (EUR) 07.05.13 9.41 7.51 1.90 11.38 11.82 -0.44
State Street Global Value Fund Class B (EUR) 19.08.15 8.04 7.51 0.53 9.37 7.02 2.35
Class B
State Street Global Value Fund (EUR-Hedged) 25.07.16 15.37 16.79 -1.42 20.05 15.41 4.64
State Street Global Value Fund Class I (USD) 19.08.15 | 22.09 22.40 -0.31 12.85 10.82 2.03
State Street Multi-Factor Global Equity Fund Class B (USD) 10.02.17 N/A N/A N/A 17.36 17.98 -0.62
State Street Multi-Factor Global Equity Fund Class I (USD) 30.00.14 | 20.59 22.40 -1.81 8.24 8.85 -0.61

The figures stated in this report are historical and not indicative of future performance. Note performance is based on a non-dealing NAV calculated as at December

29, 2017.
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Report of the Investment Managers (continued)

Sub-funds’ Performance (continued)

Sub-funds (continued)

1 Year Since Inception
. Inception |  Share Benchmark % | Difference % Share Benchmark % | Difference %
Sub-fund Name (continued) Share Class Date Class % Class %
State Street Europe Enhanced Equity Fund Class B (EUR) 09.02.17 N/A N/A N/A 8.70 8.67 0.03
Class I Distributing
State Street Europe Enhanced Equity Fund (EUR) 14.03.17 N/A N/A N/A 6.18 6.47 -0.29
State Street Europe Enhanced Equity Fund Class I (EUR) 03.06.16 | 10.30 10.24 0.06 11.83 11.51 0.32
State Street Europe Enhanced Equity Fund Class P (EUR) 01.05.15 10.04 10.24 -0.20 6.27 6.15 0.12
State Street North America Enhanced Equity
Fund Class I (USD) 20.05.16 | 20.48 20.89 -0.41 18.68 19.34 -0.66
State Street North America Enhanced Equity
Fund' Class P (USD) 01.05.15 | 20.20 20.89 -0.69 8.61 8.83 -0.22
State Street Asia Pacific Enhanced Equity Fund | Class P (JPY) 01.05.15 19.18 20.38 -1.20 7.24 7.69 -0.45
State Street Global Enhanced Equity Fund Class I (USD) 10.02.15 22.12 22.40 -0.28 9.08 9.24 -0.16
Class I Distributing
State Street Global Enhanced Equity Fund (USD) 10.02.15 22,12 22.40 -0.28 9.08 9.24 -0.16
State Street Emerging Markets SRI Enhanced
Equity Fund Class I (USD) 04.12.12 | 37.90 37.28 0.62 6.26 5.26 1.00
State Street Emerging Markets SRI Enhanced
Equity Fund Class I (EUR) 10.11.17 N/A N/A N/A 0.47 -0.05 0.52
State Street Enhanced Emerging Markets Equity
Fund Class B (USD) 18.12.15 38.33 37.28 1.05 24.68 23.53 1.15
State Street Enhanced Emerging Markets Equity
Fund Class I (USD) 06.05.10 | 20.96 20.59 0.37 5.05 4.65 0.40
State Street Enhanced Emerging Markets Equity
Fund Class I (EUR) 06.05.10 | 20.96 20.59 0.37 5.05 4.65 0.40
State Street Enhanced Emerging Markets Equity
Fund Class P (USD) 04.05.16 | 36.97 37.28 -0.31 27.12 26.79 0.33
State Street Enhanced Emerging Markets Equity
Fund Class P (EUR) 21.09.17 N/A N/A N/A 4.63 4.44 0.19
State Street EMU Equity Fund Class I (EUR) 21.01.09 | 20.96 20.59 0.37 5.05 4.65 0.40

The figures stated in this report are historical and not indicative of future performance. Note performance is based on a non-dealing NAV calculated as at December

29, 2017.
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Report of the Investment Managers (continued)

Sub-funds’ Performance (continued)

Sub-funds (continued)

1 Year Since Inception
. Inception |  Share Benchmark % | Difference % Share Benchmark % | Difference %
Sub-fund Name (continued) Share Class Date Class % Class %
State Street EMU Equity Fund Class P (EUR) 09.04.15 13.40 12.49 0.91 10.38 10.09 0.29
Class P Distributing
State Street EMU Equity Fund (EUR) 01.05.15 13.40 12.49 0.91 4.97 3.72 1.25
State Street Europe Small Cap Equity Fund* Class B (EUR) 21.09.17 N/A N/A N/A 2.35 4.54 -2.19
State Street Europe Small Cap Equity Fund* Class I (EUR) 01.05.15 15.30 19.03 -3.73 9.36 11.10 -1.74
State Street Europe Small Cap Equity Fund* Class P (EUR) 01.05.15 14.41 19.03 -4.62 9.08 7.79 1.29
Class P Distributing
State Street Europe Small Cap Equity Fund* (EUR) 21.09.17 N/A N/A N/A 1.91 4.54 -2.63
State Street Emerging Asia Equity Fund* Class I (EUR) 01.05.15 30.77 25.46 5.31 14.77 13.45 1.32
State Street Emerging Asia Equity Fund* Class P (EUR) 01.05.15 20.52 25.46 4.06 7.29 5.37 1.92
State Street Emerging Asia Equity Fund* Class P (USD) 01.05.15 | 48.30 42.83 5.47 4.27 5.28 -1.01
State Street Emerging Markets Select Equity
Fund Class I (EUR) 06.12.10 17.69 20.59 -2.90 3.20 4.36 -1.16
State Street Emerging Markets Select Equity
Fund Class P (EUR) 07.05.13 16.48 20.59 -4.11 2.40 6.53 -4.13
State Street Emerging Markets Select Equity
Fund Class P (USD) 01.05.15 32.61 37.28 -4.67 -0.79 2.78 -3.57
State Street Emerging Markets Small Cap Equity
Fund Class I (USD) 21.12.16 20.97 21.19 -0.22 7.27 7.39 -0.12
State Street Emerging Markets Small Cap Equity
Fund Class I (EUR) 10.11.17 N/A N/A N/A 14.70 14.95 -0.25
State Street Europe Managed Volatility Equity
Fund Class I (EUR) 03.03.10 14.85 10.24 4.61 10.56 8.41 2.15
State Street Europe Managed Volatility Equity
Fund Class P (EUR) 27.02.15 14.17 10.24 3.93 4.54 2.32 2.22
State Street Global Managed Volatility Equity
Fund Class A (USD) 01.04.15 17.47 22.40 -4.93 8.58 9.29 -0.71

The figures stated in this report are historical and not indicative of future performance. Note performance is based on a non-dealing NAV calculated as at December

29, 2017.
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Report of the Investment Managers (continued)

Sub-funds’ Performance (continued)

Sub-funds (continued)
1Year Since Inception
. Inception | Share Benchmark % | Difference % Share Benchmark % | Difference %
Sub-fund Name (continued) Share Class Date Class % Class %
State Street Global Managed Volatility Equity
Fund Class B (USD) 20.06.12 | 18.05 22.40 -4.35 12.00 12.33 -0.33
State Street Global Managed Volatility Equity
Fund Class I (USD) 24.03.10 17.64 22.40 -4.76 10.93 9.84 1.09
State Street Global Managed Volatility Equity Class I Distributing
Fund (EUR) 30.03.16 3.34 7.51 -4.17 5.47 13.31 -7.84
State Street Global Managed Volatility Equity
Fund Class I (EUR) 24.11.14 3.33 7.51 -4.18 10.12 9.60 0.52
State Street Global Managed Volatility Equity
Fund Class P (USD) 31.05.13 16.93 22.40 -5.47 9.93 10.18 -0.25
State Street Global Defensive Equity Fund Class B (USD) 28.10.15 | 20.05 22.40 -2.35 11.16 12.02 -0.86
State Street Global Defensive Equity Fund Class I (USD) 28.10.15 19.15 22.40 -3.25 10.33 12.02 -1.69

The figures stated in this report are historical and not indicative of future performance. Note performance is based on a non-dealing NAV calculated as at December
29, 2017.
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Report of the Investment Managers (continued)

Closed Sub-funds

Year to date

Since Inception

Share Share
Sub-fund Name Share Class Inception Date | Class % | Benchmark % | Difference % | Class % | Benchmark % | Difference %
SSgA Sectoral Healthcare Equity Fund® Class I (USD) 18.10.10 12.19 8.89 3.30 10.8 13.62 -2.82
SSgA Sectoral Healthcare Equity Fund® Class P (USD) 18.10.10 11.99 8.89 3.10 9.98 13.62 -3.64
State Street Europe Equity Fund' 3 Class B (EUR) 01.05.15 13.67 14.92 -1.25 11.16 8.85 2.31
State Street Europe Equity Fund' 4 Class I (EUR) 01.05.15 12.94 14.51 -1.57 8.71 8.91 -0.20
State Street Europe Equity Fund' ® Class P (EUR) 01.05.15 16.90 14.65 2.25 4.76 4.79 -0.03
State Street Emerging Latin America Equity
Fund'® Class P (EUR) 01.05.15 18.91 20.89 -1.98 5.97 5.4 0.57
State Street Emerging Latin America Equity
Fund'® Class P (USD) 01.05.15 26.93 28.25 -1.32 -2.42 0.31 -2.73
State Street Flexible Asset Allocation Fund' ® Class I (EUR) 01.05.15 2.54 -0.36 2.90 2.54 -0.12 2.66
State Street Flexible Asset Allocation Fund' ® Class P (EUR) 01.05.15 2.15 -0.36 2.51 2.66 2.34 0.32
State Street EMU Small Cap Equity Fund'® Class B (EUR) 28.08.15 26.19 24.69 1.50 18.27 16.86 1.41
State Street EMU Small Cap Equity Fund'® Class I (EUR) 28.08.15 25.27 24.69 0.58 16.62 16.56 0.06
State Street EMU Small Cap Equity Fund'® Class P (EUR) 28.08.15 24.37 24.69 -0.32 9.7 7.97 1.73
Class P

State Street EMU Small Cap Equity Fund' 3 Distributing (EUR) 28.08.15 24.37 24.69 -0.32 9.7 7.97 1.73

* Performance includes the track record of the absorbed funds.

2 Partial return to 30 March 2017.

3 Partial return to 15 February 2017.

4 Partial return to 13 February 2017.

5 Partial return to 20 September 2017.
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

Major global credit markets rallied impressively in the first month of 2018. US tax reforms, which came into force on
1 January, further fuelled investor confidence in the strength of the US economy. The global synchronised expansion
also showed few signs of dissipating. In US politics, the two major political parties may compromise on immigration
policies, though the near-term economic impact is likely minimal. While both parties would like to increase
infrastructure spending, the current environment is unlikely to result in a bipartisan agreement. Macroeconomic data
remains largely supportive of continued growth with moderate inflation.

The US tax reforms are designed to encourage capital expenditure and job creation as well as disincentivise debt usage.
Consensus expectations are that the reforms could add 0.5% to GDP in 2018, with less impact thereafter. Both
investment-grade and high-yield issuers will broadly benefit from lower taxes, particularly in 2018, given the
near-term incentives in the law. For example, qualifying capital expenditures made in 2018 are eligible for 100%
depreciation for tax purposes. Future years have a reduced depreciation percentage, ending with 60% eligibility in
2024. As such, the law is designed to drive near-term spending and (it’s hoped) increased employment.

Returns were mixed across global credit markets. US investment-grade and high-yield total returns were -0.9% and
+0.6%, respectively. Higher US Treasury rates had a greater impact on the longer-duration investment-grade universe.
Inhighyield, lower-quality bonds outperformed with BBs essentially flat, single-Bs up 0.7% and CCCs returning almost
2.0%. Large-cap US equities continued to set record highs, up 5.7%. On a corporate sector basis, communications and
restaurants (each down 0.5%) were the laggards while oil field services (+3.5%) and wirelines (+1.8%) were the best
performers.

Moody’s predicts that the global high-yield default rate will fall toward the low-2%s by year end in light of ample credit
availability and synchronised global growth. The US speculative default rate remained low at 3.2%. Investor demand
for yield continues to result in more issuer flexibility and general weakening of covenant protections in both bonds and
loans. Lower coupon levels indirectly result in lower call protection for high-yield bonds. In fact, high-yield bonds are
moving towards loan type (minimal) call protections and loans are moving towards bond (weaker) covenant packages.
US leveraged loan funds flows were flat and high-yield bonds experienced another $1.7 billion of net outflows.

Overall, we remain constructive about credit market fundamentals as the global expansion continues and technicals
remain somewhat balanced. Increasing leverage, geopolitical uncertainties, a potentially more aggressive Federal
Reserve tightening cycle and the curtailment of European Central Bank bond purchases are potential negative factors.
US sentiment data remains solid and jobs growth is healthy. While we acknowledge certain later-stage credit-cycle
indications, we anticipate an elongated credit cycle continuing. Technical strength may weaken into 2018 from
increased supply or if persistent outflows occur, but we expect broadly firm conditions in the near term.

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

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 and of each of its sub-funds (the “Fund”) as at 31 December 2017, 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 statement of net assets as at 31 December 2017;

» the schedule of investments as at 31 December 2017;

« the statement of operations for the year then ended;

« the 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 those Law and standards 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 Ethics Standards Board for Accountants’ Code of
Ethics for Professional 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.

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.

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

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)

R.C.S. Luxembourg B 65 477 - TVA LU25482518
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Audit report (continued) pwc

Responsibilities of the Board of Directors of the Fund and those charged with governance 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 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 to cease operations,
or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Fund’s financial reporting process.
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;

« 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;

» 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;

« 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 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 to cease
to continue as a going concern;

State Street Global Advisors Luxembourg SICAV
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Audit report (continued) pm

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

« 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 a 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, March 23, 2018
Represented by

Steven Libby

State Street Global Advisors Luxembourg SICAV
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Combined Statement of Net Assets

State Street State Street State Street Euro
State Street Euro EMU EMU State Street Euro Corporate
Core Treasury Government Government Inflation Linked State Street Euro ex-Financials
Bond Index Bond Index Long Bond Bond Index  Corporate Bond Bond Index
Combined Fund®-® Fund®-®™ Index Fund® Fund® Index Fund®-® Fund®
EUR EUR EUR EUR EUR EUR EUR
As at December 31, 2017 Notes
ASSETS
Investments in securities, at market value 2C 24,727,950,235 555,546,402 699,131,005 105,328,674 245,362,034 2,303,592,361 119,754,265
Cash and liquid assets 240,118,091 821,988 1,895,850 66,056 565,136 18,052,769 178,696
Dividend and interest receivable 2H 105,584,596 6,380,415 8,028,493 1,579,070 1,205,768 25,498,712 1,313,961
Receivable for investment securities sold 43,660,575 - - - - 400,000 -
Receivable for fund shares sold 45,337,517 131,821 798,289 - - 6,785,226 3,982
Reimbursement receivable from Investment Manager 3B 246,614 5,890 - - - - -
Unrealised appreciation on forward foreign exchange contracts 2G 186,567 - - - - - -
Unrealised appreciation on share class specific forward currency
contracts 2G 15,260,614 - - - - - -
Unrealised appreciation on futures contracts 2E 2,602,397 - - - - - -
Purchased options, at market value 2k 43,896 - - - - - -
Other assets 292,759 - - 6,039 2,059 - 12,823
Total Assets 25,181,373,861 562,886,516 709,853,637 106,979,839 247,134,997 2,354,329,068 121,263,727
LIABILITIES
Bank overdraft 16,917,830 - - - - - -
Payable for investment securities purchased 16,806,865 - 491,116 - - 2,346,455 -
Payable for shares redeemed 60,362,639 143,702 13,555 - - 720,093 1,520
Accrued expenses and other liabilities 9,673,161 152,517 202,515 62,178 77,268 506,321 72,211
Investment Manager fees payable 3B 6,799,953 51,481 136,695 20,634 28,635 182,745 33,798
Unrealised depreciation on forward foreign exchange contracts 2G 140,239 - - - - - -
Unrealised depreciation on share class specific forward currency
contracts 2G 5,020,514 — - - — - -
Unrealised depreciation on futures contracts 2K 554,936 - - - - - -
Written options, at market value 2E 13,519 - - - - - -
Total Liabilities 116,289,656 347,700 843,881 82,812 105,903 3,764,614 107,529
TOTAL NET ASSETS 25,065,084,205 562,538,816 709,009,756 106,897,027 247,029,004 2,350,564,454 121,156,198
@ Sub-fund subject to swing pricing adjustment. Please refer to note 2K.
®) This Sub-fund changed its name during the year. Please refer to Note 1 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 Euro State Street Euro State Street US State Street State Street
Sustainable Issuer Scored State Street US Issuer Scored  Global Treasury Global State Street
Corporate Bond  Corporate Bond Corporate Bond Corporate Bond Bond Index  Aggregate Bond  Australia Index
Index Fund® Index Fund® Index Fund® Index Fund® Fund® Index Fund® Equity Fund
EUR EUR USD USD USD USD AUD
As at December 31, 2017 Notes
ASSETS
Investments in securities, at market value 2C 907,980,119 83,212,871 79,002,087 125,459,756 1,503,775,332 2,401,152,139 561,752,089
Cash and liquid assets 4,983,878 246,866 248,754 1,215,457 16,851,905 18,605,504 6,937,454
Dividend and interest receivable 2H 11,145,125 875,599 780,219 1,229,077 9,164,614 16,456,530 585,526
Receivable for investment securities sold - - - 678,827 2,662,209 1,477,972 118,509
Receivable for fund shares sold 1,697,208 - - - 810,584 599,039 1,620,296
Reimbursement receivable from Investment Manager 3B - — 1,179 1 2,492 — 25,438
Unrealised appreciation on forward foreign exchange contracts 2G - - - - 84,527 66,725 -
Unrealised appreciation on share class specific forward currency
contracts 2G 241 70 - 728,775 8,811,885 2,372,672 -
Unrealised appreciation on futures contracts 2k - - - - - - 14,350
Purchased options, at market value 2F, - - - - - - -
Other assets - - 18,410 - - - 14,277
Total Assets 925,806,571 84,335,406 80,050,649 129,311,893 1,542,163,548 2,440,730,581 571,067,939
LIABILITIES
Bank overdraft - - - - - - -
Payable for investment securities purchased - - - 150,006 679,332 - 351,152
Payable for shares redeemed 496,541 - - - 10,905,076 33,249 971,330
Accrued expenses and other liabilities 216,400 124,716 71,462 191,481 471,566 642,678 99,804
Investment Manager fees payable 3B 133,079 70,478 4,781 37,984 227,004 324,723 38,103
Unrealised depreciation on forward foreign exchange contracts 2G - - - - 19,101 1,067 -
Unrealised depreciation on share class specific forward currency
contracts 2G 71,906 33,479 - 861 2,517,776 1,209,097 -
Unrealised depreciation on futures contracts 2F - - - - - - -
Written options, at market value 2E - - - - - - -
Total Liabilities 917,926 228,673 76,243 380,332 14,820,755 2,210,814 1,460,389
TOTAL NET ASSETS 924,888,645 84,106,733 79,974,406 128,931,561 1,527,342,793 2,438,519,767 569,607,550
®) This Sub-fund changed its name during the year. Please refer to Note 1 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 Switzerland State Street UK State Street US State Street State Street
Canada Index Japan Index Index Equity Index Equity Index Equity EMU Index Europe Index
Equity Fund Equity Fund Fund Fund Fund® Equity Fund® Equity Fund
CAD JPY CHF GBP USD EUR EUR
As at December 31, 2017 Notes
ASSETS
Investments in securities, at market value 2C 104,579,281  63,394,344,487 424,149,410 129,853,935 1,365,100,063 708,960,904 886,232,550
Cash and liquid assets 488,209 103,161,793 607,204 884,653 11,176,055 11,440,052 1,934,853
Dividend and interest receivable 2H 206,198 77,579,814 - 355,421 1,192,311 1,347,338 1,670,115
Receivable for investment securities sold - 2,071,378,973 - 4,825 - - 10,118
Receivable for fund shares sold 10,212 1,324,638 1,921,964 2,808,837 124,334 1,979,420 111,368
Reimbursement receivable from Investment Manager 3B - - 10,680 - - - -
Unrealised appreciation on forward foreign exchange contracts 2G - - - - - - -
Unrealised appreciation on share class specific forward currency
contracts 2G - — - - 1,302,117 — -
Unrealised appreciation on futures contracts 2E 1,333 - - 36,390 17,817 - 27,422
Purchased options, at market value 2F, - - - - - - -
Other assets - - - - - - -
Total Assets 105,285,233  66,547,789,705 426,689,258 133,944,061 1,378,912,697 723,727,714 889,086,426
LIABILITIES
Bank overdraft - - - - - - -
Payable for investment securities purchased - - - 2,794,639 - - 24,043
Payable for shares redeemed 59,360 2,794,968,497 1,502,252 10,292 7,944,141 163,128 218,963
Accrued expenses and other liabilities 117,618 24,423,563 210,170 77,230 474,324 413,236 354,490
Investment Manager fees payable 3B 40,030 11,046,872 69,547 24,895 231,974 168,718 195,466
Unrealised depreciation on forward foreign exchange contracts 2G - - - - - - -
Unrealised depreciation on share class specific forward currency
contracts 2G - - - - 549,161 - -
Unrealised depreciation on futures contracts 2k - 355,000 1,850 - - 231,940 25,560
Written options, at market value 2E - - - - - - -
Total Liabilities 217,008 2,830,793,932 1,783,819 2,907,056 9,199,600 977,022 818,522
TOTAL NET ASSETS 105,068,225 63,716,995,773 424,905,439 131,037,005 1,369,713,097 722,750,692 889,167,904
@ Sub-fund subject to swing pricing adjustment. Please refer to note 2K.
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
Pacific Ex-Japan State Street World ESG  Global Emerging Flexible Asset State Street State Street
Index Equity World Index Index Equity Markets Index  Allocation Plus Europe Value  Eurozone Value
Fund Equity Fund® Fund® Equity Fund Fund Spotlight Fund Spotlight Fund
USD USD USD USD EUR EUR EUR
As at December 31, 2017 Notes
ASSETS
Investments in securities, at market value 2C 84,490,372 3,922,657,083 819,430,832 189,593,452 79,830,798 775,974,380 100,241,903
Cash and liquid assets 801,177 63,330,440 5,806,172 3,630,392 6,876,641 1,845,084 3,185,329
Dividend and interest receivable 2H 92,288 4,510,584 929,747 417,923 146,598 770,964 167,717
Receivable for investment securities sold 151,319 339,120 111,971 557 2,620,000 9,310,675 2,499,361
Receivable for fund shares sold 2,127 2,749,286 74,617 268,524 230,000 578,930 1,010,508
Reimbursement receivable from Investment Manager 3B 11,002 - - 56,863 9,884 - 2,824
Unrealised appreciation on forward foreign exchange contracts 2G - - - - - - -
Unrealised appreciation on share class specific forward currency
contracts 2G - 4,673,476 - - — - -
Unrealised appreciation on futures contracts 2E 3,249 681,129 79,297 154,142 990,757 - -
Purchased options, at market value 2K - - - - 43,896 - -
Other assets 4,519 - - - 18,328 - 5,970
Total Assets 85,556,053 3,998,941,118 826,432,636 194,121,853 90,766,902 788,480,033 107,113,612
LIABILITIES
Bank overdraft - - - 262 2,556,024 - -
Payable for investment securities purchased 138,546 325,033 108,849 32 2,001,952 - 1,587,603
Payable for shares redeemed - 5,959,409 1,486 84,751 - 4,538,521 -
Accrued expenses and other liabilities 81,006 1,388,223 266,532 171,813 87,394 286,202 68,726
Investment Manager fees payable 3B 16,084 1,087,003 335,926 58,205 16,007 647,256 13,117
Unrealised depreciation on forward foreign exchange contracts 2G - - - - - - -
Unrealised depreciation on share class specific forward currency
contracts 2G - 1,528,739 - - - - -
Unrealised depreciation on futures contracts 2F - - - - 177,585 - -
Written options, at market value 2F - - - - 13,519 - -
Total Liabilities 235,726 10,288,407 712,793 315,063 4,852,481 5,471,979 1,669,536
TOTAL NET ASSETS 85,320,327 3,988,652,711 825,719,843 193,806,790 85,914,421 783,008,054 105,444,076
@ Sub-fund subject to swing pricing adjustment. Please refer to note 2K.
®) This Sub-fund changed its name during the year. Please refer to Note 1 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 US  State Street Asia State Street State Street Multi-Factor Europe North America
Value Spotlight Pacific Value Global Value Global Value Global Equity Enhanced Enhanced
Fund Spotlight Fund Spotlight Fund Fund Fund Equity Fund Equity Fund
USD USD EUR USD USD EUR USD
As at December 31, 2017 Notes
ASSETS
Investments in securities, at market value 2C 24,239,201 28,707,134 127,985,951 178,381,694 420,797,261 780,764,757 1,062,290,267
Cash and liquid assets 467,412 1,461,280 5,670,138 5,799,218 1,732,806 7,020,410 15,206,637
Dividend and interest receivable 2H 13,809 83,986 236,663 350,361 486,112 1,534,485 1,084,887
Receivable for investment securities sold 540,565 - 744,479 - 30,785 84,263 -
Receivable for fund shares sold - 13,503 69,478 - - - -
Reimbursement receivable from Investment Manager 3B 6,820 10,345 - - - 5,674 32
Unrealised appreciation on forward foreign exchange contracts 2G - - 11,721 - - - -
Unrealised appreciation on share class specific forward currency
contracts 2G - - - 328,852 - - -
Unrealised appreciation on futures contracts 2k - - - - 10,176 79,552 154,013
Purchased options, at market value 2FE - - - - - - -
Other assets 11,949 14,051 5,478 2,827 - 22,336 -
Total Assets 25,279,756 30,290,299 134,723,908 184,862,952 423,057,140 789,511,477 1,078,735,836
LIABILITIES
Bank overdraft - - - - - - -
Payable for investment securities purchased 111,322 - 664,550 - 53,955 - -
Payable for shares redeemed 453,629 - 230,791 - - 658,043 721,721
Accrued expenses and other liabilities 73,031 78,542 93,962 101,191 156,945 285,272 328,714
Investment Manager fees payable 3B 80 86 33,132 5,129 58,847 260,126 391,927
Unrealised depreciation on forward foreign exchange contracts 2G - - 123,345 - - - -
Unrealised depreciation on share class specific forward currency
contracts 2G - — - 62,056 - — -
Unrealised depreciation on futures contracts 2E - - - - 740 80,844 -
Written options, at market value 2F, - - - - - - -
Total Liabilities 638,062 78,628 1,145,780 168,376 270,487 1,284,285 1,442,362
TOTAL NET ASSETS 24,641,694 30,211,671 133,578,128 184,694,576 422,786,653 788,227,192 1,077,293,473

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 Asia State Street Emerging Enhanced
Pacific Global Markets SRI Emerging State Street State Street State Street
Enhanced Enhanced Enhanced  Markets Equity EMU Equity Europe Small Emerging Asia
Equity Fund Equity Fund  Equity Fund® Fund® Fund® Cap Equity Fund Equity Fund
JPY USD USD USD EUR EUR EUR
As at December 31, 2017 Notes
ASSETS
Investments in securities, at market value 2C 9,091,450,986 808,935,308 941,580,011 2,399,958,187 36,511,359 60,316,278 45,140,253
Cash and liquid assets 99,952,675 14,821,701 1,849,990 21,180,425 415,272 430,389 1,087,097
Dividend and interest receivable 2H 9,612,255 931,105 2,684,437 7,048,347 192,474 153,571 156,977
Receivable for investment securities sold 176,448 - - - - 613,159 -
Receivable for fund shares sold - - 25,097,474 534,559 1,012 54,960 61,664
Reimbursement receivable from Investment Manager 3B 417,914 - - 3,820 45,539 19,674 37,492
Unrealised appreciation on forward foreign exchange contracts 2G - - - - - - -
Unrealised appreciation on share class specific forward currency
contracts 2G - - - - — - -
Unrealised appreciation on futures contracts 2E 629,574 99,704 - 622,740 - - 2,065
Purchased options, at market value 2E - - - - - - -
Other assets 675,744 - - 72,601 14,645 47,032 13,244
Total Assets 9,202,915,596 824,787,818 971,211,912 2,429,420,679 37,180,301 61,635,063 46,499,692
LIABILITIES
Bank overdraft - - 15,919,245 - - - -
Payable for investment securities purchased 352,896 3,066 5,966,358 79 - - -
Payable for shares redeemed - 7,244,627 19,669 45,667 173,758 767,088 30,589
Accrued expenses and other liabilities 9,853,558 253,631 334,928 965,886 67,767 79,739 78,484
Investment Manager fees payable 3B 3,865,471 239,889 334,779 919,248 44,835 89,597 60,147
Unrealised depreciation on forward foreign exchange contracts 2G - - - - - - -
Unrealised depreciation on share class specific forward currency
contracts 2G - - - - - - -
Unrealised depreciation on futures contracts 2F - 27,218 - - 1,831 - 664
Written options, at market value 2F, - - - - - - -
Total Liabilities 14,071,925 7,768,431 22,574,979 1,930,880 288,191 936,424 169,884
TOTAL NET ASSETS 9,188,843,671 817,019,387 948,636,933 2,427,489,799 36,892,110 60,698,639 46,329,808
®) This Sub-fund changed its name during the year. Please refer to Note 1 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 State Street
Emerging Emerging Managed Global Managed State Street
Markets Select Markets Small  Volatility Equity ~ Volatility Equity Global Defensive
Equity Fund®  Cap Equity Fund Fund® Fund® Equity Fund
EUR USD EUR USD USD
As at December 31, 2017 Notes
ASSETS
Investments in securities, at market value 2C 54,189,735 186,938,923 98,814,561 394,954,669 336,793,279
Cash and liquid assets 430,463 7,110,252 320,233 1,747,391 3,655,933
Dividend and interest receivable 2H 152,125 587,546 352,859 537,955 494,374
Receivable for investment securities sold - - - 270,316 -
Receivable for fund shares sold 1,044 - 175,626 485,997 -
Reimbursement receivable from Investment Manager 3B 4,894 9,995 - - -
Unrealised appreciation on forward foreign exchange contracts 2G - 57,479 - - -
Unrealised appreciation on share class specific forward currency
contracts 2G - - - - —
Unrealised appreciation on futures contracts 2E 9,373 - - - -
Purchased options, at market value 2E - - - - -
Other assets 14,868 6,899 5,657 - -
Total Assets 54,802,502 194,711,094 99,677,936 397,996,328 340,943,586
LIABILITIES
Bank overdraft - 88,663 - 1,136,979 -
Payable for investment securities purchased - 286 - - -
Payable for shares redeemed 9,792 - 84,279 1,677,440 -
Accrued expenses and other liabilities 126,635 147,437 127,019 206,605 100,413
Investment Manager fees payable 3B 70,247 176,552 121,733 325,648 204,188
Unrealised depreciation on forward foreign exchange contracts 2G - - - - -
Unrealised depreciation on share class specific forward currency
contracts 2G - - - - -
Unrealised depreciation on futures contracts 2F - 10,596 - - —
Written options, at market value 2F, - - - - -
Total Liabilities 206,674 423,534 333,031 3,436,672 304,601
TOTAL NET ASSETS 54,595,828 194,287,560 99,344,905 394,559,656 340,638,085

®) This Sub-fund changed its name during the year. Please refer to Note 1 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 State Street Euro
State Street Euro EMU EMU State Street Euro Corporate
Core Treasury Government Government Inflation Linked State Street Euro ex-Financials
Bond Index Bond Index Long Bond Bond Index  Corporate Bond Bond Index
Combined Fund® Fund® Index Fund® Fund® Index Fund® Fund®
EUR EUR EUR EUR EUR EUR EUR
For the Year/Period ended December 31, 2017 Notes
INCOME
Interest 2H 127,030,003 3,231,359 10,250,696 2,048,820 6,194,061 32,887,370 1,813,914
Dividends (net of withholding tax) 2H 351,734,995 - - - - - -
Securities lending income 10 4,203,502 - - - - - -
Other income 108,070 - - - - - -
Total income 483,076,570 3,231,359 10,250,696 2,048,820 6,194,061 32,887,370 1,813,914
EXPENSES
Investment Manager Fees 3B 71,704,718 590,504 1,757,469 192,867 338,758 2,039,483 312,161
Depositary, Administration and Transfer Agent fees 3A 14,219,606 230,130 322,290 79,731 116,217 782,498 101,552
Professional fees 1,086,450 20,286 26,300 10,761 12,832 64,660 12,042
Taxe d'abonnement 4 1,407,782 - - - - - -
Securities lending expenses 10 1,261,049 - - - - - -
Other expenses 3C 5,816,716 86,659 119,495 32,484 46,767 341,795 50,937
Waiver, reimbursement from Investment Manager 3B (2,202,007) - - - - - (43,985)
Total expenses 93,294,314 936,579 2,225,554 315,843 514,574 3,228,436 433,607
NET INVESTMENT INCOME / (LOSS) 389,782,256 2,204,780 8,025,142 1,732,977 5,679,487 29,658,934 1,380,307
@This Sub-fund changed its name during the year. Please refer to Note 1 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 Euro State Street Euro State Street US State Street State Street
Sustainable Issuer Scored State Street US Issuer Scored  Global Treasury Global State Street
Corporate Bond  Corporate Bond Corporate Bond Corporate Bond Bond Index  Aggregate Bond  Australia Index
Index Fund® Index Fund® Index Fund® Index Fund® Fund® Index Fund® Equity Fund
EUR EUR USD USD USD USD AUD
For the Year/Period ended December 31, 2017 Notes
INCOME
Interest 2H 10,079,930 723,061 2,669,368 9,045,166 14,903,758 40,707,997 648
Dividends (net of withholding tax) 2H - — - - - — 2,866,947
Securities lending income 10 - - - - - - 11,823
Other income - - - 33,801 - - 78
Total income 10,079,930 723,061 2,669,368 9,079,057 14,903,758 40,707,997 2,879,496
EXPENSES
Investment Manager Fees 3B 1,417,318 167,875 60,727 603,915 2,342,346 3,315,026 180,281
Depositary, Administration and Transfer Agent fees 3A 359,818 86,270 83,991 167,602 790,907 1,024,075 134,781
Professional fees 39,422 9,763 12,143 21,804 61,396 91,681 17,876
Taxe d'abonnement 4 - - - - - - -
Securities lending expenses 10 - - - - - - 3,547
Other expenses 3C 170,654 4,175 34,471 - 193,582 316,707 64,833
Waiver, reimbursement from Investment Manager 3B - (9,168) (50,767) - — - (168,321)
Total expenses 1,987,212 258,915 140,565 793,321 3,388,231 4,747,489 232,997
NET INVESTMENT INCOME / (LOSS) 8,092,718 464,146 2,528,803 8,285,736 11,515,527 35,960,508 2,646,499
®@This Sub-fund changed its name during the year. Please refer to Note 1 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 Switzerland  State Street UK State Street US State Street State Street
Canada Index Japan Index Index Equity Index Equity Index Equity EMU Index Europe Index
Equity Fund Equity Fund Fund Fund Fund Equity Fund Equity Fund
CAD JPY CHF GBP USD EUR EUR
For the Year/Period ended December 31, 2017 Notes
INCOME
Interest 2H 119 — - - 8,223 — -
Dividends (net of withholding tax) 2H 3,776,552 1,047,718,755 9,536,615 5,705,964 22,967,915 23,563,414 27,461,669
Securities lending income 10 598,125 33,366,660 540,027 13,120 121,917 585,679 503,919
Other income 312 — - - — 3,308 -
Total income 4,375,108 1,081,085,415 10,076,642 5,719,084 23,098,055 24,152,401 27,065,588
EXPENSES
Investment Manager Fees 3B 493,943 113,207,698 1,159,908 306,043 3,159,533 2,083,178 2,203,229
Depositary, Administration and Transfer Agent fees 3A 174,322 35,658,082 309,356 104,961 582,720 580,174 481,550
Professional fees 10,289 3,015,867 21,026 11,985 40,712 53,279 34,184
Taxe d'abonnement 4 - - - - - - -
Securities lending expenses 10 179,437 10,009,998 162,008 3,936 36,575 175,703 151,176
Other expenses 3C 84,117 19,683,522 158,966 46,469 327,109 330,297 208,884
Waiver, reimbursement from Investment Manager 3B (85,704) — (30,486) (28,294) - - -
Total expenses 856,404 181,575,167 1,780,778 445,100 4,146,649 3,222,631 3,259,023
NET INVESTMENT INCOME / (LOSS) 3,518,704 899,510,248 8,295,864 5,273,984 18,951,406 20,929,770 24,706,565
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
Pacific Ex-Japan State Street World ESG  Global Emerging Flexible Asset State Street State Street
Index Equity World Index Index Equity Markets Index  Allocation Plus Europe Value  Eurozone Value
Fund Equity Fund Fund® Equity Fund Fund  Spotlight Fund  Spotlight Fund
USD USD USD USD EUR EUR EUR
For the Year/Period ended December 31, 2017 Notes
INCOME
Interest 2H 607 4,843 - - - - -
Dividends (net of withholding tax) 2H 3,275,324 72,313,555 12,712,013 2,778,066 90,313 14,420,770 1,315,120
Securities lending income 10 13,558 1,112,660 255,296 27,634 - - -
Other income - - - - 22,853 - -
Total income 3,289,489 73,431,058 12,967,309 2,805,700 113,166 14,420,770 1,315,120
EXPENSES
Investment Manager Fees 3B 180,532 12,288,783 1,958,752 505,610 152,694 6,638,034 83,585
Depositary, Administration and Transfer Agent fees 3A 113,158 1,537,589 328,961 330,081 101,809 377,542 85,036
Professional fees 12,732 127,106 27,612 19,106 553 22,658 5,938
Taxe d'abonnement 4 - - - - 13,923 174,923 9,077
Securities lending expenses 10 4,068 333,798 76,589 8,290 - - -
Other expenses 3C 50,309 806,906 152,028 114,277 170,534 123,633 44,501
Waiver, reimbursement from Investment Manager 3B (93,754) — - (148,035) (96,613) - (64,162)
Total expenses 267,045 15,094,182 2,543,942 829,329 342,900 7,336,790 163,975
NET INVESTMENT INCOME / (LOSS) 3,022,444 58,336,876 10,423,367 1,976,371 (229,734) 7,083,980 1,151,145
®This Sub-fund changed its name during the year. Please refer to Note 1 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 US ~ State Street Asia State Street State Street Multi-Factor Europe North America
Value Spotlight Pacific Value Global Value Global Value Global Equity Enhanced Enhanced
Fund Spotlight Fund Spotlight Fund Fund Fund Equity Fund Equity Fund
USD USD EUR USD USD EUR USD
For the Year/Period ended December 31, 2017 Notes
INCOME
Interest 2H - 47 - - - — 11,313
Dividends (net of withholding tax) 2H 351,110 724,144 2,319,579 2,088,194 6,831,213 25,326,859 15,560,631
Securities lending income 10 - - - - - 395,491 100,833
Other income - - - - - 22,839 -
Total income 351,110 724,191 2,319,579 2,988,194 6,831,213 25,745,189 15,672,777
EXPENSES
Investment Manager Fees 3B 865 909 205,099 900 499,876 3,027,714 4,329,792
Depositary, Administration and Transfer Agent fees 3A 90,267 101,792 160,229 154,588 244,058 379,345 340,844
Professional fees 4,586 4,718 5,409 13,926 23,253 5,466 20,631
Taxe d'abonnement 4 2,732 3,000 13,265 17,324 35,899 223,462 370,304
Securities lending expenses 10 - - - - - 118,646 30,250
Other expenses 3C 21,605 21,774 52,539 36,700 61,532 195,519 135,521
Waiver, reimbursement from Investment Manager 3B (91,604) (101,476) (97,771) (55,137) (45,561) — -
Total expenses 28,451 30,717 338,770 168,301 819,057 3,950,152 5,227,342
NET INVESTMENT INCOME / (LOSS) 322,659 693,474 1,980,809 2,819,893 6,012,156 21,795,037 10,445,435
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 Asia State Street Emerging Enhanced
Pacific Global Markets SRI Emerging State Street State Street State Street
Enhanced Enhanced Enhanced  Markets Equity EMU Equity Europe Small Emerging Asia
Equity Fund Equity Fund Equity Fund® Fund® Fund® Cap Equity Fund Equity Fund
JPY USD USD USD EUR EUR EUR
For the Year/Period ended December 31, 2017 Notes
INCOME
Interest 2H 169,823 8,628 - 19,932 - — -
Dividends (net of withholding tax) 2H 239,294,575 14,520,677 15,972,307 53,817,539 1,344,065 1,268,779 1,544,517
Securities lending income 10 4,002,867 - - - - 24,215 2,307
Other income - - - 1,627 41 27,030 -
Total income 243,467,265 14,529,305 15,972,307 53,839,098 1,344,106 1,320,024 1,546,824
EXPENSES
Investment Manager Fees 3B 47,784,077 2,401,029 2,868,930 9,204,494 558,600 691,889 860,276
Depositary, Administration and Transfer Agent fees 3A 13,280,660 374,052 527,210 1,656,024 88,054 81,383 96,953
Professional fees 640,258 28,569 28,540 20,764 35,364 - 12,702
Taxe d'abonnement 4 4,528,191 74,964 69,671 241,538 17,579 22,816 21,978
Securities lending expenses 10 1,200,860 - - - - 7,264 692
Other expenses 3C 4,357,653 106,367 100,525 303,240 88,033 148,444 121,378
Waiver, reimbursement from Investment Manager 3B (9,316,433) - - B (165,686) (152,850) (89,173)
Total expenses 62,475,266 2,084,981 3,594,876 11,426,060 621,944 798,946 1,024,806
NET INVESTMENT INCOME / (LOSS) 180,991,999 11,544,324 12,377,431 42,413,038 722,162 521,078 522,018
@This Sub-fund changed its name during the year. Please refer to Note 1 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 State Street State Street
Emerging Emerging Managed Global Managed State Street ~ Emerging Latin State Street
Markets Select Markets Small ~ Volatility Equity ~ Volatility Equity Global Defensive =~ America Equity =~ EMU Small Cap
Equity Fund®  Cap Equity Fund Fund® Fund® Equity Fund Fund®  Equity Fund®
EUR USD EUR USD USD EUR EUR
For the Year/Period ended December 31, 2017 Notes
INCOME
Interest 2H 15,274 - - - 1,673 - -
Dividends (net of withholding tax) 2H 2,543,582 4,305,597 2,828,260 9,131,408 5,749,023 146,832 550,075
Securities lending income 10 - - - - - - 25,482
Other income - - 167 - - - -
Total income 2,558,856 4,305,597 2,828,427 9,131,408 5,750,696 146,832 575,557
EXPENSES
Investment Manager Fees 3B 919,016 1,310,732 402,036 1,819,456 1,790,346 92,717 240,032
Depositary, Administration and Transfer Agent fees 3A 234,226 213,923 121,592 334,592 126,350 61,057 66,750
Professional fees 10,918 37,588 7,405 23,039 5,190 7,369 18,602
Taxe d'abonnement 4 15,749 13,530 11,013 74,010 27,617 2,680 7,911
Securities lending expenses 10 - - - - - - 7,645
Other expenses 3C 64,900 54,089 39,009 81,373 47,999 41,607 32,442
Waiver, reimbursement from Investment Manager 3B (132,636) (9,995) (59,131) (43,931) - (98,208) (106,859)
Total expenses 1,112,173 1,619,867 521,924 2,288,539 1,997,502 107,222 266,523
NET INVESTMENT INCOME / (LOSS) 1,446,683 2,685,730 2,306,503 6,842,869 3,753,194 39,610 309,034
@This Sub-fund changed its name during the year. Please refer to Note 1 for further details.
®This Sub-fund merged during the year. Please refer to Note 1 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 Flexible Asset SSgA Sectoral
Europe Equity Allocation Healthcare
Fund® Fund® Equity Fund®
EUR EUR USD
For the Year/Period ended December 31, 2017 Notes
INCOME
Interest 2H - - 50
Dividends (net of withholding tax) 2H 569,686 27,108 162,584
Securities lending income 10 6,020 - -
Other income 53 _ _
Total income 575,759 27,108 162,634
EXPENSES
Investment Manager Fees 3B 197,874 25,341 152,064
Depositary, Administration and Transfer Agent fees 3A 62,951 47,155 19,067
Professional fees 12,402 14,927 7,955
Taxe d'abonnement 4 6,963 1,124 4,385
Securities lending expenses 10 1,806 - -
Other expenses 3C 35,420 14,350 48,650
Waiver, reimbursement from Investment Manager 3B (98,211) (65,517) (53,955)
Total expenses 219,205 37,380 178,166
NET INVESTMENT INCOME / (LOSS) 356,554 (10,272) (15,532)

®This Sub-fund merged during the year. Please refer to Note 1 for further details.

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

State Street Global Advisors Luxembourg SICAV



State Street Global Advisors Luxembourg SICAV
Annual Report and Audited Financial Statements 2017

Combined Statement of Changes in Net Assets

State Street State Street State Street Euro
State Street Euro EMU EMU State Street Euro Corporate
Core Treasury Government Government Inflation Linked State Street Euro ex-Financials
Bond Index Bond Index Long Bond Bond Index  Corporate Bond Bond Index
Combined Fund@-® Fund®-® Index Fund® Fund®  Index Fund®® Fund®
EUR EUR EUR EUR EUR EUR EUR
For the Year/Period ended December 31, 2017 Notes
Net assets at the beginning of the Year/Period 23,264,609,897 682,241,363 782,371,318 118,518,467 256,377,195 2,016,697,054 114,886,597
Net investment income/(loss) 389,782,256 2,294,780 8,025,142 1,732,977 5,679,487 29,658,934 1,380,307
Net realised gain/(loss) from:
Investments 2C 779,995,086 11,970,328 10,792,723 3,310,821 289,946 6,641,273 615,432
Futures contracts 2FE 34,916,760 — - - - - -
Option contracts 2E (516,070) - - - - - -
Currencies 2D 41,400,554 - - - - 6,947 1
Net change in unrealised appreciation/(depreciation) on
Investments 2C 2,122,866,057 (18,204,602) (18,073,888) (5,050,303) (2,799,958) 13,723,473 (144,407)
Futures contracts 2E 1,244,582 - - - - - -
Option contracts 2FE (124,649) — - - - — -
Currencies 2D 1,376,470 - - - - (483) -
Forward foreign exchange contracts 2G 3,990,729 - - - - - -
Total Net increase/(decrease) in net assets resulting from operations 3,374,931,775 (3,939,494) 743,977 (6,505) 3,169,475 50,030,144 1,851,333
Subscriptions 8,530,747,470 143,050,316 202,944,038 33,435,858 38,720,174 856,049,243 14,845,867
Redemptions (8,284,724,372)  (258,689,568) (276,919,876) (45,050,793) (51,237,750) (571,994,104) (10,394,569)
Distributions 7 (11,353,240) (123,801) (129,701) - - (217,883) (33,030)
Total Net increase/(decrease) in net assets from fund shares
transaction 234,669,858 (115,763,053) (74,105,539) (11,614,935) (12,517,576) 283,837,256 4,418,268
Total Increase/(decrease) in net assets 3,609,601,633 (119,702,547) (73,361,562) (11,621,440) (9,348,101) 333,867,400 6,269,601
Currency Adjustment 8 (1,809,127,325) - - - - - -
Total Net assets at the end of the Year/Period 25,065,084,205 562,538,816 709,009,756 106,897,027 247,029,094 2,350,564,454 121,156,198
@ Sub-fund subject to swing pricing adjustment. Please refer to note 2K.
® This Sub-fund changed its name during the year. Please refer to Note 1 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 Euro State Street Euro State Street US State Street State Street
Sustainable Issuer Scored State Street US Issuer Scored  Global Treasury Global State Street
Corporate Bond  Corporate Bond Corporate Bond Corporate Bond Bond Index  Aggregate Bond  Australia Index
Index Fund® Index Fund® Index Fund® Index Fund® Fund® Index Fund® Equity Fund
EUR EUR USD USD USD USD AUD
For the Year/Period ended December 31, 2017 Notes
Net assets at the beginning of the Year/Period 779,620,284 81,156,505 86,093,225 272,290,812 1,264,683,214 1,716,358,019 80,171,235
Net investment income/(loss) 8,092,718 464,146 2,528,803 8,285,736 11,515,527 35,960,508 2,646,499
Net realised gain/(loss) from:
Investments 2C 4,749,107 391,338 416,659 2,374,048 2,274,879 3,676,904 6,398,970
Futures contracts 2E - — — - - — 92,916
Option contracts 2F - - - - - - -
Currencies 2D (2,748,678) (1,162,993) - 8,061,776 19,531,417 (7,205,620) 12,178
Net change in unrealised appreciation/(depreciation) on
Investments 2C 5,458,842 105,919 1,676,352 4,472,437 77,468,106 106,108,730 2,185,558
Futures contracts 2E - - - - - - (8,700)
Option contracts 2F - - - - - - -
Currencies 2D (27) 47) 636 4,513 524,620 593,846 (104)
Forward foreign exchange contracts 2G (161,877) (58,710) - 1,234,130 (5,111,802) (490,814) -
Total Net increase/(decrease) in net assets resulting from operations 15,390,085 (260,347) 4,622,450 24,432,640 106,202,747 138,643,554 11,327,317
Subscriptions 217,075,510 6,769,073 7,581,124 13,452,476 538,621,190 1,134,368,308 559,320,925
Redemptions (79,911,426) (3,558,498) (18,322,393) (181,244,367)  (381,069,852) (550,850,114) (81,211,927)
Distributions 7 (7,285,808) - - - (1,094,506) - -
Total Net increase/(decrease) in net assets from fund shares
transaction 129,878,276 3,210,575 (10,741,269) (167,791,891) 156,456,832 583,518,194 478,108,998
Total Increase/(decrease) in net assets 145,268,361 2,050,228 (6,118,819) (143,359,251) 262,659,579 722,161,748 489,436,315
Currency Adjustment 8 - - - - - - -
Total Net assets at the end of the Year/Period 924,888,645 84,106,733 79,974,406 128,931,561 1,527,342,793 2,438,519,767 569,607,550
® This Sub-fund changed its name during the year. Please refer to Note 1 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 Switzerland State Street UK State Street US State Street State Street
Canada Index Japan Index Index Equity Index Equity Index Equity EMU Index Europe Index
Equity Fund Equity Fund Fund Fund Fund®  Equity Fund® Equity Fund
CAD JPY CHF GBP USD EUR EUR
For the Year/Period ended December 31, 2017 Notes
Net assets at the beginning of the Year/Period 253,930,602  56,249,907,939 623,524,925 123,623,096 1,709,303,504 1,352,987,487 947,179,184
Net investment income/(loss) 3,518,704 899,510,248 8,295,864 5,273,984 18,951,406 20,929,770 24,706,565
Net realised gain/(loss) from:
Investments 2C 19,351,886 1,030,261,361 30,049,096 2,018,534 137,140,963 128,134,202 26,782,424
Futures contracts 2FE 36,801 118,507,834 567,586 123,026 1,222,193 927,064 1,666,046
Option contracts 2F - - - - - - -
Currencies 2D 5,912 895,598 (44,172) 65,770 14,866,517 72,670 (9,282,036)
Net change in unrealised appreciation/(depreciation) on
Investments 2C (12,078,721) 8,887,771,579 43,695,555 4,785,562 157,333,996 (7,625,387) 49,081,448
Futures contracts 2E 24,455 (15,225,000) (3,240) 11,340 132,332 (466,530) (383,861)
Option contracts 2F - - - - - - -
Currencies 2D 215 (281,456) 2,777 (2,831) 37,345 2,741 (5,486)
Forward foreign exchange contracts 2G - - - - 2,215,694 - -
Total Net increase/(decrease) in net assets resulting from operations 10,859,252 10,921,440,164 82,563,466 13,175,385 331,900,446 141,974,530 92,565,100
Subscriptions 20,711,591 9,075,117,993 337,521,191 24,207,753 142,324,673 243,346,135 306,845,897
Redemptions (180,433,220) (12,529,470,323) (618,704,143) (29,969,229) (813,815,526)  (1,015,557,460) (457,412,696)
Distributions 7 - - - - - - (9,581)
Total Net increase/(decrease) in net assets from fund shares
transaction (159,721,629)  (3,454,352,330) (281,182,952) (5,761,476) (671,490,853) (772,211,325) (150,576,380)
Total Increase/(decrease) in net assets (148,862,377) 7,467,087,834 (198,619,486) 7,413,909 (339,590,407) (630,236,795) (58,011,280)
Currency Adjustment 8 - - - - - - -
Total Net assets at the end of the Year/Period 105,068,225 63,716,995,773 424,905,439 131,037,005 1,369,713,097 722,750,692 889,167,904
@ Sub-fund subject to swing pricing adjustment. Please refer to note 2K.
The accompanying notes are an integral part of these financial statements.
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