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Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and its
risks. You may find the fund’s prospectus and other information about the fund online at:

http://www.ssgafunds.com

You may also get this information at no cost by calling (800) 647-7327, by sending an e-mail request to
Fund_Inquiry@ssga.com, or by writing to the fund, c/o State Street Global Advisors Funds Distributors, LLC, One Iron
Street, Boston, Massachusetts 02210. The fund’s current prospectus and statement of additional information are incorporated
by reference into this summary prospectus.

Beginning on January 1, 2021, as permitted by regulations adopted by the U.S. Securities and Exchange Commission, paper
copies of the Fund’s annual and semi- annual shareholder reports will no longer be sent by mail, unless you specifically
request paper copies of the reports from the Fund (or from your financial intermediary, such as a broker-dealer or bank).
Instead, the reports will be made available on the Fund’s website (www.ssgafunds.com), and you will be notified by mail
each time a report is posted, and provided with a website link to access the report. If you already elected to receive
shareholder reports electronically, you will not be affected by this change and you need not take any action. You may elect to
receive shareholder reports and other communications from the Funds electronically by calling (800) 647-7327.

You may elect to receive all future reports in paper free of charge. If you invest through a financial intermediary, you can
contact your financial intermediary to request that you continue to receive paper copies of your shareholder reports. If you
invest directly with a Fund, you can inform the Fund that you wish to continue receiving paper copies of your shareholder
reports by calling (800) 647-7327. Your election to receive reports in paper will apply to all funds held in your account.

Investment Objective

The State Street Hedged International Developed Equity Index Fund (the “Hedged International Developed Equity Index Fund” or
sometimes referred to in context as the “Fund”) seeks to provide investment results that, before fees and expenses, correspond gen-
erally to the total return performance of a broad-based developed market (ex-U.S. and Canada) large and mid capitalization equity
index, hedged to the U.S. dollar, over the long term.

Fees and Expenses of the Fund

The tables below describe the fees and expenses that you may pay if you buy and hold shares of the Fund (“Fund Shares”). You may
qualify for sales charge discounts on purchases of Class A shares if you agree to invest in the future, or if you and your family cur-
rently invest, at least $50,000 in State Street Funds that offer Class A shares. More information about these and other discounts is
available from your financial professional and in Choosing a Share Class – Reducing Your Class A Sales Charge on page 35 of the
Fund’s Prospectus.

Shareholder Fees (fees paid directly from your investment)

Class A Class I Class K

Maximum Sales Charge (Load) Imposed on Purchases (as a percentage of offering price) 5.25% None None

Maximum Deferred Sales Charge (Load) (as a percentage of the lower of the sale proceeds or the original offering
price) None1 None None
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Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your
investment)

Class A Class I Class K

Management Fee2 0.14% 0.14% 0.14%

Distribution and/or Shareholder Service (12b-1) Fees 0.25% 0.00% 0.00%

Other Expenses3 0.42% 0.42% 0.22%

Total Annual Fund Operating Expenses 0.81% 0.56% 0.36%

Less Fee Waivers and/or Expense Reimbursements4 (0.16)% (0.16)% (0.16)%

Total Annual Fund Operating Expenses After Fee Waivers and/or Expense Reimbursements 0.65% 0.40% 0.20%

1 A contingent deferred sales charge (“CDSC”) of 1.00% may be assessed on redemptions of ClassA shares made within 18 months after purchase
where no initial sales charge was paid at the time of purchase as part of an investment of $1,000,000 or more.

2 The Fund’s investment adviser, SSGA Funds Management, Inc. (the “Adviser” or “SSGA FM”), is contractually obligated until April 30, 2021
to waive the portion of the Fund’s management fee attributable to the Fund’s assets invested in State Street International Developed Equity
Index Portfolio, a separate series of State Street Master Funds (the “Portfolio”). This arrangement may not be terminated prior to April 30, 2021
except with the approval of the Fund’s Board of Trustees.

3 Other expenses are based on estimates for the current fiscal year for Class A and Class I shares.

4 The Adviser is contractually obligated until April 30, 2021 (i) to waive up to the full amount of the advisory fee payable by the Fund and/or (ii)
to reimburse the Fund to the extent thatTotalAnnual Fund Operating Expenses (exclusive of non-recurring account fees, interest, taxes, extraordinary
expenses, acquired fund fees other than the fees of the Portfolio, any class-specific expenses, such as distribution, shareholder servicing, sub-transfer
agency and administration fees) exceed 0.15% of average daily net assets on an annual basis. This waiver and/or reimbursement may not be
terminated prior to April 30, 2021 except with approval of the Fund’s Board of Trustees.

Example:

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds. The
Example assumes that you invest $10,000 in the Fund for the time periods indicated, and then sell or hold all of your Fund Shares at
the end of those periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating
expenses remain the same. The calculation of costs for the one-year period takes into account the effect of any current contractual
fee waivers and/or reimbursements; and the calculation of costs for the remaining periods takes such fee waivers and/or reimburse-
ments into account only for the first year of each such period. Although your actual costs may be higher or lower, based on these
assumptions your costs would be:

1 year 3 years 5 years 10 years

Class A $588 $755 $936 $1,460

Class I $ 41 $163 $297 $ 686

Class K $ 20 $ 99 $186 $ 440

Portfolio Turnover:

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher port-
folio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund Shares are held in a taxable
account. These costs, which are not reflected in Annual Fund Operating Expenses or in the Example, affect the Fund’s performance.
During the most recent fiscal year, the Fund’s portfolio turnover rate was 3% of the average value of its portfolio.

Principal Investment Strategies

The Fund is an “index” fund that seeks to track, before fees and expenses, the total return of the MSCI EAFE (Europe, Australasia,
Far East) 100% Hedged to USD Index (the “Index”) over the long term. As an “index” fund, the Fund is not managed according to
traditional methods of “active” investment management, which involve the buying and selling of securities based upon economic,
financial and market analysis and investment judgment. The return of the Index is affected by the performance of Index constituents
and the hedging strategy. In general, the Index would have higher returns than an equivalent unhedged index when the component
currencies are weakening relative to the U.S. dollar. Conversely, the Index generally would have lower returns than an equivalent
unhedged index when the component currencies are rising relative to the U.S. dollar.
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In seeking to track the performance of the Index, the Fund expects to employ a sampling strategy, which means that the Fund will
not typically purchase all of the securities represented in the Index. Instead, the Fund may purchase a subset of the securities in the
Index or other investments in an effort to create a portfolio of securities with generally the same risk and return characteristics of the
Index. The number of holdings in the Fund will be based on a number of factors, including the asset size of the Fund. Based on its
analysis of these factors, SSGA Funds Management, Inc. (“SSGA FM” or the “Adviser”), the investment adviser to the Fund, may,
instead, invest the Fund’s assets in substantially all of the securities represented in the Index in approximately the same proportions
as the Index.

Under normal circumstances, the Fund invests substantially all, but as a matter of policy no less than 80%, of its net assets (plus bor-
rowings, if any) in securities, or American Depositary Receipts (“ADRs”) or Global Depositary Receipts (“GDRs”) based on secu-
rities, comprising the Index, or in other funds, including funds sponsored by the Adviser or its affiliates, in currency hedging instru-
ments (and related collateral, if any), or in other investments, that the Adviser expects to provide a return highly correlated to the
Index or a portion of the Index. The notional value of the Fund’s investments in derivatives or other synthetic instruments that pro-
vide exposure comparable, in the judgment of the Adviser, to the foregoing types of investments may be counted toward satisfaction
of this 80% policy. The Fund will provide shareholders with at least sixty (60) days’ notice prior to any change in its policy to invest
at least 80% of its assets as described in the foregoing. The Fund may invest in equity securities that are not included in the Index
(including common stock, preferred stock, depositary receipts and shares of other investment companies), currency transactions,
cash and cash equivalents or money market instruments, such as repurchase agreements and money market funds (including money
market funds advised by the Adviser). The Fund may use derivatives, including futures contracts and options, swaps, and contracts
for differences, to obtain investment exposures that the Adviser expects to correlate closely with the Index or a portion of the Index.

Under normal circumstances, the Fund will invest at least 80% of its net assets (plus borrowings, if any) in equity securities of issu-
ers in developed economies or securities markets. For this purpose, countries with “developed economies or securities mar-
kets” refers to countries that are included in the Index, or a global developed markets equity index, and countries with similar char-
acteristics (countries that have sustained economic development, sufficient liquidity for listed companies and accessible markets).
The notional value of the Fund’s investments in derivatives or other synthetic instruments that provide exposures comparable, in the
judgment of the Adviser, to investments in equity securities of issuers in developing economies or securities markets may be counted
toward satisfaction of this 80% policy. The Fund will provide shareholders with at least 60 days’ notice prior to any change in this
80% investment policy.

The Fund currently intends to gain all of its investment exposure to, and track the performance of, the Index constituents by invest-
ing in the State Street International Developed Equity Index Portfolio (the “Portfolio”) and employ its currency hedging strategy by
directly entering into currency hedging transactions. The Adviser also serves as investment adviser to the Portfolio. When the Fund
invests in the Portfolio, the Fund participates in the investment returns achieved by the Portfolio. Descriptions in this section of the
investment activities of the “Fund” with respect to the Index constituents also generally describe the expected investment activities
of the Portfolio.

The Fund intends to hedge its non-U.S. currency exposure to the U.S. dollar, in a manner intended to replicate the currency hedge
reflected in the Index. For this purpose, the Fund may enter into foreign currency forward contracts, forward currency futures and
options, and currency swaps. The Index hedges each foreign currency in the Index back to the U.S. dollar by selling foreign currency
forwards at the one-month forward rate. The size and exchange rate of each currency hedge is reset by the Index one time per month.
Even if the Fund’s hedging strategy works as intended, changes in currency exchange rates will still affect Fund returns (see “Cur-
rency Hedging Risk” below). The Fund’s performance, like that of the Index, will depend on both the performance of the stocks
comprising the Fund and the performance of the U.S. dollar relative to foreign currencies.

The Index is designed to capture the performance that can be achieved by hedging the currency exposures of its parent index, the
MSCI EAFE Index, to the U.S. dollar. The MSCI EAFE Index is a free float-adjusted market capitalization index that is designed to
capture large and mid-cap securities in developed market countries, excluding the United States and Canada. As of February 29,
2020, the MSCI EAFE Index comprised 918 securities covering companies across 21 countries and represented 85% of the free
float-adjusted market capitalization of those countries. As of February 29, 2020, a significant portion of the MSCI EAFE Index com-
prised companies in the financial sector, and companies located in Japan, the United Kingdom and Europe and a significant portion
of the Index constituents are denominated in the Yen, the Great Britain Pound and the Euro, although this may change from time to
time. As of February 29, 2020, the full market capitalization of the companies included in the MSCI EAFE Index ranged from
$1.17 billion to $303.92 billion. As of February 29, 2020, countries covered in the MSCI EAFE Index included Australia, Austria,
Belgium, Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, the Netherlands, New Zealand, Norway, Por-
tugal, Singapore, Spain, Sweden, Switzerland and the United Kingdom, although this may change from time to time.
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The Index is sponsored by MSCI, Inc. (the “Index Provider”) which is not affiliated with the Fund or the Adviser. The Index Pro-
vider determines the composition of the Index, relative weightings of the securities in the Index and publishes information regarding
the market value of the Index.

Principal Risks

The Fund is subject to the following principal risks. You could lose money by investing in the Fund. Certain risks relating to instru-
ments and strategies used in the management of the Fund are placed first. The significance of any specific risk to an investment in
the Fund will vary over time, depending on the composition of the Fund’s portfolio, market conditions, and other factors. You should
read all of the risk information presented below carefully, because any one or more of these risks may result in losses to the Fund. An
investment in the Fund is subject to investment risks, including possible loss of principal, is not a deposit in a bank and is not
insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. The Fund may not
achieve its investment objective. Because the Fund expects to achieve investment exposure through the Portfolio, it is subject to sub-
stantially all of the risks associated with the Portfolio. The Fund is not intended to be a complete investment program, but rather is
intended for investment as part of a diversified investment portfolio. Investors should consult their own advisers as to the role of the
Fund in their overall investment programs.

Market Risk: The Fund’s investments are subject to changes in general economic conditions, general market fluctuations and
the risks inherent in investment in securities markets. Investment markets can be volatile and prices of investments can change
substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates, changes
in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that geopoliti-
cal events will disrupt securities markets and adversely affect global economies and markets. Local, regional or global events
such as war, acts of terrorism, the spread of infectious illness or other public health issues, or other events could have a signifi-
cant impact on the Fund and its investments.

Equity Investing Risk: The market prices of equity securities owned by the Fund may go up or down, sometimes rapidly or
unpredictably. The value of a security may decline for a number of reasons that may directly relate to the issuer and also may
decline due to general industry or market conditions that are not specifically related to a particular company. In addition, equity
markets tend to move in cycles, which may cause stock prices to fall over short or extended periods of time.

Non-U.S. Securities Risk: Non-U.S. securities (including depositary receipts) are subject to political, regulatory, and economic
risks not present in domestic investments. There may be less information publicly available about a non-U.S. entity than about
a U.S. entity, and many non-U.S. entities are not subject to accounting, auditing, legal and financial report standards comparable
to those in the United States. Further, such entities and/or their securities may be subject to risks associated with currency con-
trols; expropriation; changes in tax policy; greater market volatility; differing securities market structures; higher transaction
costs; and various administrative difficulties, such as delays in clearing and settling portfolio transactions or in receiving pay-
ment of dividends. Securities traded on foreign markets may be less liquid (harder to sell) than securities traded domestically.
Foreign governments may impose restrictions on the repatriation of capital to the U.S. In addition, to the extent that the Fund
buys securities denominated in a foreign currency, there are special risks such as changes in currency exchange rates and the risk
that a foreign government could regulate foreign exchange transactions. In addition, to the extent investments are made in a lim-
ited number of countries, events in those countries will have a more significant impact on the Fund. Investments in depositary
receipts may be less liquid and more volatile than the underlying shares in their primary trading market.

Geographic Focus Risk: The performance of a fund that is less diversified across countries or geographic regions will be closely
tied to market, currency, economic, political, environmental, or regulatory conditions and developments in the countries or
regions in which the fund invests, and may be more volatile than the performance of a more geographically-diversified fund.

Europe: Developed and emerging market countries in Europe will be significantly affected by the fiscal and monetary controls
of the Economic and Monetary Union of the European Union (“EU”). Changes in regulations on trade, decreasing imports
or exports, changes in the exchange rate of the euro and recessions among European countries may have a significant adverse
effect on the economies of other European countries. In addition, one or more countries may abandon the euro and/or withdraw
from the EU. For example, in June 2016, citizens of the United Kingdom voted in a referendum to leave the EU (known as
“Brexit”), creating economic and political uncertainty in its wake. In March 2017, the United Kingdom formally notified
the European Council of the United Kingdom’s intention to withdraw from the EU pursuant to Article 50 of the Treaty on
European Union.This formal notification began a multi-year period of negotiations regarding the terms of the United Kingdom’s
exit from the EU, which formally occurred on January 31, 2020. A transition period will take place following the United
Kingdom’s exit where the United Kingdom will remain subject to EU rules but will have no role in the EU law-making
process. During this transition period, United Kingdom and EU representatives will be negotiating the precise terms of their
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future relationship. The full scope and nature of the consequences of the exit are not at this time known and are unlikely to
be known for a significant period of time. It is also unknown whether the United Kingdom’s exit will increase the likelihood
of other countries also departing the EU.Any exits from the EU, or the possibility of such exits, may have a significant impact
on the United Kingdom, Europe, and global economies, which may result in increased volatility and illiquidity, new legal
and regulatory uncertainties and potentially lower economic growth for such economies that could potentially have an adverse
effect on the value of the Fund’s investments. In addition, a number of countries in Europe have suffered terrorist attacks
and additional attacks may occur in the future. Such attacks may cause uncertainty in financial markets and may adversely
affect the performance of the issuers to which the Fund has exposure.

Japan:The growth of Japan’s economy has historically lagged that of itsAsian neighbors and other major developed economies.
The Japanese economy is heavily dependent on international trade and has been adversely affected by trade tariffs, other
protectionist measures, competition from emerging economies and the economic conditions of its trading partners. China
has become an important trading partner with Japan, yet the countries’ political relationship has become strained. Should
political tension increase, it could adversely affect the economy, especially the export sector, and destabilize the region as
a whole. Japan also remains heavily dependent on oil imports, and higher commodity prices could therefore have a negative
impact on the economy. The Japanese yen has fluctuated widely at times and any increase in its value may cause a decline
in exports that could weaken the Japanese economy. Japan has, in the past, intervened in the currency markets to attempt to
maintain or reduce the value of the yen. Japanese intervention in the currency markets could cause the value of the yen to
fluctuate sharply and unpredictably and could cause losses to investors. Japan has an aging workforce and has experienced
a significant population decline in recent years. Japan’s labor market appears to be undergoing fundamental structural changes,
as a labor market traditionally accustomed to lifetime employment adjusts to meet the need for increased labor mobility,
which may adversely affect Japan’s economic competitiveness. Natural disasters, such as earthquakes, volcanoes, typhoons
or tsunamis, could occur in Japan or surrounding areas and could negatively affect the Japanese economy and, in turn, the
Fund.

United Kingdom:The United Kingdom has one of the largest economies in Europe, and the United States and other European
countries are substantial trading partners of the United Kingdom.As a result, the British economy may be impacted by changes
to the economic condition of the United States and other European countries. The British economy, along with certain other
EU economies, experienced a significant economic slowdown during the recent financial crisis, and certain British financial
institutions suffered significant losses, were severely under-capitalized and required government intervention to survive. The
British economy relies heavily on the export of financial services to the United States and other European countries and,
therefore, a prolonged slowdown in the financial services sector may have a negative impact on the British economy. Continued
governmental involvement or control in certain sectors may stifle competition in certain sectors or cause adverse effects on
economic growth.

Currency Hedging Risk: When a derivative is used as a hedge against a position that the Fund holds, any gain generated by the
derivative generally should be substantially offset by losses on the hedged investment, and vice versa. While hedging can reduce
or eliminate losses, it can also reduce or eliminate gains. Hedges are sometimes subject to imperfect matching between a deriva-
tive and its reference asset. For example, because the Fund’s currency hedge is reset on a monthly basis, based on the size of the
Fund’s exposure to a currency at a certain point in time, the size of each currency hedge could be greater or less than the Fund’s
total exposure in that currency intra-month and currency risk may develop or increase between resets. Furthermore, while the
Fund is designed to hedge against currency fluctuations, it is possible that a degree of currency exposure may remain even at the
time a hedging transaction is implemented. As a result, changes in currency exchange rates may affect Fund returns even when
the hedge works as intended. The effectiveness of the Fund’s currency hedging strategy will also generally be affected by both
the volatility of the securities included in the Index, and the volatility of the U.S. dollar relative to the currencies to be hedged.
Increased volatility may reduce the effectiveness of the Fund’s currency hedging strategy and may impact the costs associated
with hedging transactions. The effectiveness of the Fund’s currency hedging strategy and the costs associated with hedging
transactions may also in general be affected by interest rates. Significant differences between U.S. dollar interest rates and for-
eign currency interest rates may further impact the effectiveness of the Fund’s currency hedging strategy. There can be no assur-
ance that the Fund’s hedging transactions will be effective. The Fund’s currency hedging activities will potentially increase or
accelerate distributions to shareholders, increase distributions taxed to individuals as ordinary income, result in the re-characterization
of prior ordinary income distributions as return of capital, or generate losses that cannot be used to offset income or capital gain
in subsequent years. The Fund will bear the costs associated with any such hedging transaction, regardless of any gain or loss
experienced on the hedging transaction.

Currency Risk: Despite the Fund’s currency hedging strategy, the value of the Fund’s assets may be affected favorably or unfa-
vorably by currency exchange rates, currency exchange control regulations, and restrictions or prohibitions on the repatriation
of foreign currencies. Foreign currency exchange rates may have significant volatility, and changes in the values of foreign cur-
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rencies against the U.S. dollar may result in substantial declines in the values of the Fund’s, or the Portfolio’s, assets denomi-
nated in foreign currencies. Because the Fund’s, or the Portfolio’s, net asset values (“NAVs”) are determined in U.S. dollars, the
Fund’s NAV could decline if the currency of a non-U.S. market in which the Fund invests depreciates against the U.S. dollar and
the Fund’s attempt to hedge currency exposure is unsuccessful. Generally, an increase in the value of the U.S. dollar against a
foreign currency will reduce the value of a security denominated in that foreign currency when measured in U.S. dollars, thereby
decreasing the Fund’s overall NAV. A foreign currency may be affected favorably or unfavorably by currency exchange rates,
currency control regulations and restrictions or prohibitions on the repatriation of the foreign currency. Fluctuations in the exchange
values of currencies could affect the economy or particular business operations of companies in a geographic region in which
the Fund or the Portfolio invests, causing an adverse impact on the Fund’s, or the Portfolio’s, investments in the affected region
and the United States. As a result, investors have the potential for losses regardless of the length of time they intend to hold Fund
Shares.

Indexing Strategy/Index Tracking Risk: The Fund is managed with an indexing investment strategy, attempting to track the
performance of an unmanaged index of securities, regardless of the current or projected performance of the Index or of the actual
securities comprising the Index. This differs from an actively-managed fund, which typically seeks to outperform a benchmark
index. As a result, the Fund’s performance may be less favorable than that of a portfolio managed using an active investment
strategy. The structure and composition of the Index will affect the performance, volatility, and risk of the Index and, conse-
quently, the performance, volatility, and risk of the Fund. While the Adviser seeks to track the performance of the Index (i.e.,
achieve a high degree of correlation with the Index), the Fund’s return may not match the return of the Index. The Fund incurs
a number of operating expenses not applicable to the Index, and incurs costs in buying and selling securities. In addition, the
Fund may not be fully invested at times, generally as a result of cash flows into or out of the Fund or reserves of cash held by the
Fund to meet redemptions. The Adviser may attempt to replicate the Index return by investing in fewer than all of the securities
in the Index, or in some securities not included in the Index, potentially increasing the risk of divergence between the Fund’s
return and that of the Index.

Counterparty Risk: The Fund will be subject to credit risk with respect to the counterparties with which the Fund enters into
derivatives contracts, repurchase agreements, reverse repurchase agreements, and other transactions. If a counterparty fails to
meet its contractual obligations, the Fund may be unable to terminate or realize any gain on the investment or transaction, or to
recover collateral posted to the counterparty, resulting in a loss to the Fund. If the Fund holds collateral posted by its counterparty,
it may be delayed or prevented from realizing on the collateral in the event of a bankruptcy or insolvency proceeding relating to
the counterparty.

Depositary Receipts Risk: Investments in depositary receipts may be less liquid and more volatile than the underlying securi-
ties in their primary trading market. If a depositary receipt is denominated in a different currency than its underlying securities,
the Fund will be subject to the currency risk of both the investment in the depositary receipt and the underlying security. Hold-
ers of depositary receipts may have limited or no rights to take action with respect to the underlying securities or to compel the
issuer of the receipts to take action. The prices of depositary receipts may differ from the prices of securities upon which they
are based. To the extent the Fund invests in depositary receipts based on securities included in the Index, such differences in
prices may increase index tracking risk.

Derivatives Risk: Derivative transactions can create investment leverage and may have significant volatility. It is possible that
a derivative transaction will result in a much greater loss than the principal amount invested, and the Fund may not be able to
close out a derivative transaction at a favorable time or price. The counterparty to a derivatives contract may be unable or unwill-
ing to make timely settlement payments, return the Fund’s margin, or otherwise honor its obligations. A derivatives transaction
may not behave in the manner anticipated by the Adviser or may not have the effect on the Fund anticipated by the Adviser.

Financial Sector Risk: Financial services companies are subject to extensive governmental regulation which may limit both the
amounts and types of loans and other financial commitments they can make, the interest rates and fees they can charge, the
scope of their activities, the prices they can charge and the amount of capital they must maintain. Profitability is largely depen-
dent on the availability and cost of capital funds and can fluctuate significantly when interest rates change or due to increased
competition. In addition, deterioration of the credit markets generally may cause an adverse impact in a broad range of markets,
including U.S. and international credit and interbank money markets generally, thereby affecting a wide range of financial insti-
tutions and markets. Certain events in the financial sector may cause an unusually high degree of volatility in the financial mar-
kets, both domestic and foreign, and cause certain financial services companies to incur large losses. Securities of financial ser-
vices companies may experience a dramatic decline in value when such companies experience substantial declines in the valuations
of their assets, take action to raise capital (such as the issuance of debt or equity securities), or cease operations. Credit losses
resulting from financial difficulties of borrowers and financial losses associated with investment activities can negatively impact
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the sector. Insurance companies may be subject to severe price competition. Adverse economic, business or political develop-
ments could adversely affect financial institutions engaged in mortgage finance or other lending or investing activities directly
or indirectly connected to the value of real estate.

Large-Capitalization Securities Risk: Returns on investments in securities of large companies could trail the returns on invest-
ments in securities of smaller and mid-sized companies. Larger companies may be unable to respond as quickly as smaller and
mid-sized companies to competitive challenges or to changes in business, product, financial, or other market conditions. Larger
companies may not be able to maintain growth at the high rates that may be achieved by well-managed smaller and mid-sized
companies.

Large Shareholder Risk: To the extent a large proportion of the shares of the Portfolio are held by a small number of share-
holders (or a single shareholder), including funds or accounts over which the Adviser has investment discretion, the Portfolio is
subject to the risk that these shareholders will purchase or redeem Portfolio shares in large amounts rapidly or unexpectedly,
including as a result of an asset allocation decision made by the Adviser. These transactions could adversely affect the ability of
the Portfolio to conduct its investment program.

Liquidity Risk: Lack of a ready market or restrictions on resale may limit the ability of the Fund to sell a security at an advan-
tageous time or price or at all. Illiquid securities may trade at a discount from comparable, more liquid investments and may be
subject to wide fluctuations in market value. Illiquidity of the Fund’s holdings may limit the ability of the Fund to obtain cash
to meet redemptions on a timely basis. In addition, the Fund, due to limitations on investments in any illiquid securities and/or
the difficulty in purchasing and selling such investments, may be unable to achieve its desired level of exposure to a certain mar-
ket or sector.

Mid-Capitalization Securities Risk: The securities of mid-capitalization companies may be more volatile and may involve
more risk than the securities of larger companies. These companies may have limited product lines, markets or financial resources,
may lack the competitive strength of larger companies, and may depend on a few key employees. In addition, these companies
may have been recently organized and may have little or no track record of success. The securities of mid-sized companies may
trade less frequently and in smaller volumes than more widely held securities. Some securities of mid-sized issuers may be illiq-
uid or may be restricted as to resale, and their values may be volatile.

Risk of Investment in Other Pools: When the Fund invests in another pooled investment vehicle, it is exposed to the risk that
the other pool will not perform as expected and is exposed indirectly to all of the risks applicable to an investment in such other
pool. The investment policies of the other pool may not be the same as those of the Fund; as a result, an investment in the other
pool may be subject to additional or different risks than those to which the Fund is typically subject. The Fund bears its propor-
tionate share of the fees and expenses of any pool in which it invests. The Adviser or an affiliate may serve as investment adviser
to a pool in which the Fund may invest, leading to potential conflicts of interest. It is possible that other clients of the Adviser
or its affiliates will purchase or sell interests in a pool sponsored or managed by the Adviser or its affiliates at prices and at times
more favorable than those at which the Fund does so.

Underlying Fund Risk: The Fund currently intends to gain all of its investment exposure to, and track the performance of, the
index constituents by investing in another pooled investment vehicle (an “underlying fund”). The ability of the Fund to meet its
investment objective with respect to the index constituents is directly related to the ability of the underlying fund to meet its
investment objective. The Adviser serves as investment adviser to the underlying fund, leading to potential conflicts of interest.
The Fund will bear its pro rata portion of the expenses incurred by the underlying fund. Substantial redemptions by other inves-
tors in an underlying fund may affect the underlying fund’s investment program adversely and limit the ability of the underly-
ing fund to achieve its objective.

Valuation Risk: Some portfolio holdings, potentially a large portion of the Fund’s investment portfolio, may be valued on the
basis of factors other than market quotations. This may occur more often in times of market turmoil or reduced liquidity. There
are multiple methods that can be used to value a portfolio holding when market quotations are not readily available. The value
established for any portfolio holding at a point in time might differ from what would be produced using a different methodology
or if it had been priced using market quotations. Portfolio holdings that are valued using techniques other than market quota-
tions, including “fair valued” securities, may be subject to greater fluctuation in their valuations from one day to the next than
if market quotations were used. In addition, there is no assurance that the Fund could sell or close out a portfolio position for the
value established for it at any time, and it is possible that the Fund would incur a loss because a portfolio position is sold or
closed out at a discount to the valuation established by the Fund at that time. Investors who purchase or redeem Fund Shares on
days when the Fund is holding fair-valued investments may receive fewer or more shares or lower or higher redemption proceeds
than they would have received if the Fund had not fair-valued the holding(s) or had used a different valuation methodology.
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Performance

The bar chart and table below provide some indication of the risks
of investing in the Hedged International Developed Equity Index
Fund by illustrating the variability of the Fund’s returns from year-
to-year and by showing how the Fund’s average annual returns
for the periods indicated compared with those of the Index. The
bar chart shows how the Class K shares’ returns have varied for
each full calendar year shown. Except for differences in returns
resulting from differences in fees and expenses, all share classes
would have substantially similar returns because all share classes
invest in the same portfolio of securities. The Fund’s past perfor-
mance does not necessarily indicate how the Fund will perform
in the future. Current performance information for the Fund is
available toll free by calling (800) 997-7327 or by visiting our
website at www.ssgafunds.com.

Annual Total Return (years ended 12/31)
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Highest Quarterly Return: 11.38% (Q1, 2019)
Lowest Quarterly Return: -11.71% (Q4, 2018)

Average Annual Total Returns (for periods ended 12/31/19)

After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact
of state and local taxes. After-tax returns depend on an investor’s tax situation and may differ from those shown below, and after-tax
returns are not relevant to investors who hold their shares through tax-advantaged arrangements, such as 401(k) plans or individual
retirement accounts (“IRAs”). Except for differences in returns resulting from differences in fees, expenses, and sales charges (as
applicable), all share classes would have substantially similar returns because all share classes invest in the same portfolio of secu-
rities.

One
Year Since Inception

Inception
Date

Class K 5/29/2015

Return Before Taxes 24.82% 5.52%

Return After Taxes on Distributions 23.21% 4.35%

Return After Taxes on Distributions and Sale of Fund Shares 15.56% 4.09%

MSCI EAFE 100% Hedged to USD Index (reflects no deduction for fees, expenses or taxes
other than withholding taxes on reinvested dividends) 24.64% 5.82%

The Fund will make updated performance information, including its current net asset value, available at the Fund’s website:
www.ssgafunds.com.

Investment Adviser

SSGA FM serves as the investment adviser to the Fund.

The professionals primarily responsible for the day-to-day management of the Fund are Michael Feehily, Karl Schneider and David
Chin, each of which has served as a portfolio manager of the Fund since inception in 2015.

Michael Feehily, CFA, is a Senior Managing Director of the Adviser and the Head of Global Equity Beta Solutions in the Americas.
He worked at the Adviser from 1997 to 2006 and rejoined in 2010.

Karl Schneider, CAIA, is a Managing Director of the Adviser and Deputy Head of Global Equity Beta Solutions in the Americas. He
joined the Adviser in 1997.

David Chin is a Vice President of the Adviser and a Senior Portfolio Manager in the Global Equity Beta Solutions Group. He joined
the Adviser in 1999.
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Purchase and Sale of Fund Shares

Purchase Minimums

Class A

To establish an account $2,000

To add to an existing account None

Class I

To establish an account None

To add to an existing account None

Class K

To establish an account None

To add to an existing account None

You may purchase or redeem Fund Shares on any day the Fund is open for business.

Written Requests and Wire Transfers. You may purchase or redeem Fund Shares by written request or wire transfer.

Written requests should be sent to:

By Mail:

State Street Funds
P.O. Box 219737
Kansas City, MO 64121-9737

By Overnight/Registered, Express, Certified Mail:

State Street Funds
430 W 7th Street Suite 219737
Kansas City, MO 64105-1407

By Intermediary:

If you wish to purchase or redeem Fund Shares through a broker, bank or other financial intermediary (“Financial Intermediary”),
please contact that Financial Intermediary directly. Your Financial Intermediary may have different or additional requirements for
opening an account and/or for the processing of purchase and redemption orders, or may be closed at times when the Fund is open.
Financial Intermediaries may contact DSTAsset Manager Solutions, Inc. at (877) 332-6207 or via email at nsccresearch@dstsystems.com
with questions.

Tax Information

The Fund’s distributions are expected to be taxed as ordinary income, qualified dividend income and/or capital gains, unless you are
investing through a tax-advantaged arrangement, such as a 401(k) plan or individual retirement account. Any withdrawals made from
such tax-advantaged arrangement may be taxable to you.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase Fund Shares through a broker-dealer or other Financial Intermediary (such as a bank), the Adviser or its affiliates
may pay the Financial Intermediary for certain activities related to the Fund, including educational training programs, conferences,
the development of technology platforms and reporting systems, or other services related to the sale or promotion of the Fund. These
payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your salesperson to recommend
the Fund over another investment. Ask your salesperson or visit your Financial Intermediary’s website for more information.
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