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On Tuesday April 27, 2010 Standard & Poor’s (S&P) announced that it
had downgraded the sovereign debt rating of Greece by 3 notches to
BB+ (from BBB+) with the outlook “negative”, which takes Greece’s
sovereign debt below investment grade.

Two of the three main rating agencies still currently rate Greece’s sovereign debt as
investment grade for the time being, but these ratings are subject to change.

Further downgrades by S&P occurred on April 27 and April 28, 2010 for other
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Euro zone countries, namely Portugal to A- and Spain to AA-. Both countries
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remain investment grade at this time.

Rating downgrades are treated differently by the index providers and there are
several rules on the inclusion and exclusion of securities in indices due to ratings

downgrades. The downgrade of Greece’s sovereign debt does not necessarily GREECE’S SOVEREIGN DEBT RATINGS
mean that its sovereign debt will exit all indices at the end of April. (RS AT 27 APRIL 2010)

Currently Greece's sovereign debt is rated by
CITIGROUP INDICES the three major rating agencies as follows:
For Citigroup Government Bond indices, the ratings-based index inclusion rule - S&P: BB+
requires bonds to have an investment grade credit rating by either S&P or . Fitch: BBB-
Moody’s. In the event that both S&P and Moody’s lower a country’s domestic

* Moody’s: A3

sovereign debt rating to below investment grade, the affected bonds would no
longer meet the rules for inclusion.

This means that currently Greece’s sovereign debt remains an eligible investment
in the following Citigroup indices:

- Citigroup World Broad Investment Grade Bond Index
- Citigroup World Government Bond Index Fund

- Citigroup Euro Broad Investment Grade Bond Index
- Citigroup EMU Government Bond Index

+ Citigroup EMU Government Bond Index 15+

BARCLAYS CAPITAL INDICES (SERIES-L; FORMERLY LEHMAN BROTHERS INDICES)
Countries eligible for inclusion in the Barclays Capital Global Inflation-Linked Index
(Series-L) and the Barclays Capital Global Treasury Bond Index must have an
investment grade sovereign debt rating (Baa3/BBB-/BBB- or above) using the middle
rating of Moody's, S&P, and Fitch respectively.
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The following conditions apply for Barclays Capital Indices: Contact

For more information visit our website ssga.com or
o o i contact your local SSgA office. We have offices in
used to determine index eligibility. Therefore, a bond must be rated investment- several cities across Europe and in Dubai which

grade by two out of three agencies to remain eligible for investment-grade indices. provide regional client service. The national flags
below indicate the countries served by each office.

+ When all three agencies rate an issue, a median or “two out of three” rating is

- When a rating from only two agencies is available, the lower (“most conservative”)

. SSgA Belgium
of the two is used. 0 = rs =
- When a rating from only one agency is available, that rating is used to determine = EE- =
index eligibility. +32 (0) 2663 2016/ +31 (0) 20 708 56 12
SSgA France
This means that currently Greece’s sovereign debt remains an eligible investment +33(0) 144 454054
in the following Barclays Capital indices: SSgA Germany
- Barclays Capital Global Treasury +49 (0) 89 558 78 422 / +49 (0) 69 66 77 45 016
. SSgA ltaly
- Barclays Capital Euro Treasury |
. . ) ) +39 02 3206 6130
- Barclays Capital Global Inflation Linked Index (Series L)
SSgA Middle East & North Africa
- Barclays Capital Euro Inflation-Linked Index (Series L) =
+971 (0) 4 437 2800
) } ) ! SSgA Switzerland
If you would like further information, please contact your local SSgA office. n -
+41 (0) 44 245 7099
Sources: Citigroup, Barclays Capital SSgA United Kingdom
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+44 (0) 20 3395 6254

State Street Global Advisors Limited. Authorised and regulated by the Financial Services Authority. Registered in England. Registered No. 2509928. VAT No. 5776591 81.

Registered office: 20 Churchill Place, Canary Wharf, London E14 5HJ. Telephone: +44 (0)20 3395 6000. Facsimile: +44 (0)20 3395 6350. Web: www.ssga.com

This material is for your private information. The information we provide does not constitute investment advice and it should not be relied on as such. It should not be considered a solicitation to
buy or an offer to sell a security. It does not take into account any investor’s particular investment objectives, strategies, tax status or investment horizon. We encourage you to consult your tax or
financial advisor. All material has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. There is no representation or warranty as to the current accuracy of, nor
liability for, decisions based on such information. Past performance is no guarantee of future results. All data is sourced from State Street Global Advisors Limited unless otherwise stated.

This document should be read in conjunction with its prospectus. All transactions should be based on the latest available prospectus which contains more information regarding the charges,
expenses and risks involved in your investment.

This communication is directed at professional clients (this includes eligible counterparties as defined by the Financial Services Authority) who are deemed both knowledgeable and experienced
in matters relating to investments. The products and services to which this communication relates are only available to such persons and persons of any other description (including retail clients)
should not rely on this communication.

Standard & Poor’s S&P is a registered trademark of Standard & Poor’s Financial Services LLC.
The Citigroup World Broad Investment Grade Bond Index, Citigroup World Government Bond Index Fund, Citigroup Euro Broad Investment Grade Bond Index, Citigroup EMU Government Bond Index

Citigroup EMU Government Bond Index 15+ are the exclusive property of Standards & Poor’s (“S&P”). SSgA has contracted with S&P to maintain and calculate the Index. S&P shall have no liability
for any errors or omissions in calculating the Index.

The Barclays Capital Global Inflation-Linked Index (Series-L), Barclays Capital Global Treasury Bond Index, Barclays Capital Euro Treasury, Barclays Capital Euro Inflation-Linked Index (Series L)
are trademarks of Barclays Capital, Inc.
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State Street Global Advisors is the investment management business
of State Street Corporation (NYSE: STT), one of the world’s leading
providers of financial services to institutional investors. WWw.ssga.com
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