State Street” SPDR” S&P° LVLN

Leveraged Loan ETF

e The State Street® SPDR® S&P®
Leveraged Loan ETF (LVLN) seeks
to provide investment results
that, before fees and expenses,
correspond generally to the price
and yield performance of the S&P°
USD Select Leveraged Loan Index
(the “Index”).

e The Index includes loans with a
minimum $500M size, while capping
constituents based on issuers and
industries to provide broad exposure
to the US leveraged loan market.

e An indexed-based fund, like LVLN,
can be used to obtain efficient
exposure to the US leveraged loan
market.

Fund Information

Fund Name State Street® SPDR® S&P® Leveraged
Loan ETF

Ticker LVLN

Inception Date November 17, 2025

Primary Benchmark S&P USD Select Leveraged Loan Index

Gross/Net Expense Ratio | 0.40%/0.40%

Strategy Type Index Fund
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Key Information
Sheet

The leveraged loan market has experienced strong
growth over recent years, driven in part by the unique
features and benefits that this asset class can provide
within a diversified portfolio.

The main features of leveraged loans can be
summarized as follows:

» Low interest rate sensitivity: Due to their floating
rate nature, leveraged loans typically pay interest
tied to a floating reference rate like the Secured
Overnight Financing Rate (SOFR), plus a credit
spread. This feature means that their interest
payments rise when rates rise, and they are
significantly less sensitive to movements in interest
rates than traditional fixed-rate bonds.’

« Senior and secured with collateral: Leveraged loans
sit at the top of a borrower’s capital structure, ahead
of senior unsecured bond holders and equity. This
seniority offers a measure of capital preservation
compared to other high yield issues as demonstrated
by the historically higher recovery rates on loans
(60 to 70% range) compared to bonds (30 to 40%).?

» Lower volatility: These features mean that leveraged
loans typically offer a lower volatility profile than
other spread sectors. Leveraged loans historically
have produced competitive risk-adjusted returns,
delivering more return and income per unit of
volatility than high yield bonds.?

 Diversification and attractive risk-adjusted income:
The above features mean that leveraged loan income
and returns are substantially driven by credit risk
rather than interest rate risk, resulting in very low
correlations with other fixed income sectors. In a
portfolio context, leveraged loans have the potential
to improve the overall risk-return profile of a fixed
income portfolio (Figure 1).4



The S&P USD Select Leveraged Loan Index, comprises
a liquid and well-diversified subset of the USD-
denominated leveraged loan universe, aiming to balance
investability with broad loan market representation.

The Index reflects a broad and transparent benchmark
for US dollar leveraged loans which is anchored by

(a) strict eligibility and liquidity filters, (b) market value
weighting and real-world pricing, (c) comprehensive
and diversified coverage, and (d) rigorous oversight
and governance by S&P.

Eligibility factors and index construction:

o Minimum facility size: $500 million

e Pricing data: Minimum liquidity/depth factor* of 2 for
at least 50% of trading days within the three-month
liquidity test period. Loans issued less than three
months prior to the rebalancing cut-off date require
a minimum liquidity/depth factor* of 3 for at least
50% of trading days in the period from the issue
date to the rebalancing cut-off date

« Rating: Loans must have an average rating below
investment grade

o Maturity: Must have one-year minimum initial time to
maturity. The initial time to maturity is measured from
the loan’s issue date to its maturity date

* The Index is market-value-weighted, subject to the
below weight constraints to restrict the dominance
of any particular facility, issuer, or industry:

— Cap facilities at 2%
— Cap issuers at 5%

— Cap industries at 15%

* Liquidity/depth is a proprietary rating of S&P that measures the
liquidity and depth of the market of a loan based on the number of
price quotes available for the purchase or sale of the loan and the
length of time such prices have been made available.
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LVLN can be used to obtain a transparent and cost-
effective exposure to the broader loan market. The fund
can be used as an effective vehicle for investors

to tactically and strategically manage their overall
portfolios using indexed funds as building blocks.
An actively managed leveraged loan fund seeks to
shift exposures based on market conditions and
outlook, which can make it more challenging for
investors to consistently understand the exposures,
performance implications, and risk contributions to
their overall portfolio.

The most popular index in the passively managed
leveraged loan ETF space is the Morningstar LSTA US
Leveraged Loan 100 Index. This benchmark focuses
exclusively on the largest loans, resulting in a more
concentrated exposure that is not as representative

of the available loan investment universe. Furthermore,
the largest loans are not always the most liquid as the
number of lenders in the loan syndicate is another
important factor. While large loans are often syndicated
among many lenders, it is possible that the larger ones
are held by fewer large institutions or are less frequently
traded. Size is not the only driver of liquidity; smaller
loans with good structure can exhibit better liquidity
than larger ones.>

The S&P USD Select Leveraged Loan Index, however,
prioritizes market coverage with good baseline liquidity
by focusing on loans with a minimum $500M size,
which better reflects the investable leveraged loan
universe across a broader set of issuers and industries.
As a result, the S&P USD Select Leveraged Loan Index
lends itself to a broader universe with minimum liquidity
and size screens, rather than limiting itself to only the
100 largest loans.

For investors seeking consistent, cost-effective
exposure to the leveraged loan market, LVLN can
be a more compelling choice as it provides a more
diversified footprint across industries and issuers,
resulting in a better representation of the investable
leveraged loan universe.



Figure 1: Leveraged loan correlation to traditional fixed
income sectors
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Source: Bloomberg Finance L.P., period: 08/31/2005-08/31/2025.
Past performance is not a reliable indicator of future performance.
Index returns are unmanaged and do not reflect the deduction of
any fees or expenses. Index returns reflect all items of income, gain
and loss and the reinvestment of dividends and other income. All
the index performance results referred to are provided exclusively
for comparison purposes only. It should not be assumed that they
represent the performance of any particular investment. Core bonds
= Bloomberg US Aggregate Bond Index. Treasuries = Bloomberg US
Treasury Index. Investment Grade Corporate Bonds = Bloomberg US
Corporate Bond Index. High Yield Bonds = Bloomberg US Corporate
High Yield Index. Leveraged Loans = S&P UBS Leveraged Loan Index.
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Figure 2: Index summary comparison

Feature S&P USD Select Morningstar LSTA
Leveraged Loan Index | US Leveraged Loan
100 Index
Coverage Broad based coverage. | Narrow coverage.
Includes hundreds of Includes only
leveraged loans the largest 100
leveraged loans
Liquidity Minimum issuance size | Exclusive focus on the

Requirements

and liquidity thresholds

most actively traded,
liquid loans

Market
Representation

Reflects the overall
investable leveraged
loan universe

Represents the most
liquid “core” of the
loan market

Concentration

Diversified across many
industries and issuers

Concentrated across
fewer industries and
issuers

Weighting Market weighted Market weighted
subject to subject to
2% cap per facility 2% cap per facility
5% cap per issuer
15% cap per industry

Rebalance Monthly (last business | Rebalanced weekly

day of each month)

(Friday)

Source: S&P Dow Jones Indices, Morningstar/LSTA.

State Street® SPDR® S&P® Leveraged Loan ETF



Endnotes

Bloomberg Finance L.P., period: 08/31/2005-08/31/2025.

2 J.P. Morgan; Moody’s Investors Service; S&P/IHS Markit;
Pitchbook Data, Inc.

Morningstar, as of 08/31/2025.

Bloomberg Finance L.P., period: 09/1/2015-08/31/2025,
based on State Street Investment Management ETF
Research calculations.

5 “Investor Diversity and Liquidity in The Secondary Loan Market
Investor” (Santos et al., 2023).

statestreet.com/investment-ma nagement

State Street Global Advisors (SSGA) is now State Street Investment Management.
Please click here for more information.

Important Risk Information
Investing involves risk including the risk of loss of principal.

ETFs trade like stocks, are subject to investment risk, fluctuate in market value and may
trade at prices above or below the ETFs net asset value. Brokerage commissions and
ETF expenses will reduce returns.

This communication is not intended to be an investment recommendation or investment
advice and should not be relied upon 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.

Diversification does not ensure a profit or guarantee against loss.

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

All information is from SSGA unless otherwise noted and 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, reliability or completeness of, nor
liability for, decisions based on such information and it should not be relied on as such.

The value of the debt securities may increase or decrease as a result of the following:
market fluctuations, increases in interest rates, inability of issuers to repay principal and
interest or illiquidity in the debt securities markets; the risk of low rates of return due to
reinvestment of securities during periods of falling interest rates or repayment by issuers
with higher coupon or interest rates; and/or the risk of low income due to falling interest
rates. To the extent that interest rates rise, certain underlying obligations may be paid off
substantially slower than originally anticipated and the value of those securities may fall
sharply. This may result in a reduction in income from debt securities income.

Investments in Senior Loans are subject to credit risk and general investment risk.
Credit risk refers to the possibility that the borrower of a Senior Loan will be unable
and/or unwilling to make timely interest payments and/or repay the principal on its
obligation. Default in the payment of interest or principal on a Senior Loan will result in
a reduction in the value of the Senior Loan.

Passively managed funds invest by sampling the index, holding a range of securities
that, in the aggregate, approximates the full Index in terms of key risk factors and
other characteristics. This may cause the fund to experience tracking errors relative to
performance of the index.

Investing in high yield fixed income securities, otherwise known as “junk bonds”, is
considered speculative and involves greater risk of default than investing in investment
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grade fixed income securities. Issuers of high yield debt securities may have substantially
greater risk of insolvency or bankruptcy than issuers of higher-quality debt securities.

There can be no assurance that a liquid market will be maintained for ETF shares.

Market Risk: The Fund’s investments are subject to changes in general economic
conditions, general market fluctuations and the risks inherent in investing in 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, inflation, changes in the actual or perceived creditworthiness
of issuers, and general market liquidity.

The trademarks and service marks referenced herein are the property of their
respective owners. Third party data providers make no warranties or representations of
any kind relating to the accuracy, completeness or timeliness of the data and have no
liability for damages of any kind relating to the use of such data.

The S&P USD Select Leveraged Loan Index is a product of S&P Dow Jones Indices

LLC or its affiliates (“S&P DJI”) and UBS AG and has been licensed for use by State
Street Investment Management. S&P*® is a trademark of S&P Global, Inc. or its affiliates
(“S&P”); Dow Jones® is a registered trademark of Dow Jones Trademark Holdings

LLC (“Dow Jones”); and these trademarks have been Licensed for use by S&P DJI

and sublicensed for certain purposes by State Street Investment Management.

The State Street SPDR S&P Leveraged Loan ETF is not sponsored or sold by S&P DJI,
Dow Jones, UBS AG, S&P or their respective affiliates, and none of such parties make
any representation regarding the advisability of investing in such product(s) nor do they
have any liability for any errors, omissions, or interruptions of the Indices.

The information provided 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. You should consult your tax and financial advisor.

Intellectual Property Information: The S&P 500° Index is a product of S&P Dow Jones
Indices LLC or its affiliates (“S&P DJI”) and have been licensed for use by State Street
Global Advisors. S&P°, SPDR®, S&P 500°, US 500 and the 500 are trademarks of Standard &
Poor’s Financial Services LLC (“S&P”); Dow Jones® is a registered trademark of Dow Jones
Trademark Holdings LLC (“Dow Jones”) and has been licensed for use by S&P Dow Jones
Indices; and these trademarks have been licensed for use by S&P DJl and sublicensed for
certain purposes by State Street Global Advisors. The fund is not sponsored, endorsed,
sold or promoted by S&P DJI, Dow Jones, S&P, their respective affiliates, and none of such
parties make any representation regarding the advisability of investing in such product(s)
nor do they have any liability for any errors, omissions, or interruptions of these indices.

No action has been taken or will be taken in Israel that would permit a public offering
of the Securities or distribution of this sales brochure to the public in Israel. This sales
brochure has not been approved by the Israel Securities Authority (the ‘ISA’).


http://statestreet.com/investment-management
https://www.ssga.com/us/en/about-us/what-we-do

Accordingly, the Securities shall only be sold in Israel to an investor of the type listed in
the First Schedule to the Israeli Securities Law, 1968, which has confirmed in writing that
it falls within one of the categories listed therein (accompanied by external confirmation
where this is required under ISA guidelines), that it is aware of the implications of being
considered such an investor and consents thereto, and further that the Securities are
being purchased for its own account and not for the purpose of re-sale or distribution.

For Investors in Israel: No action has been taken or will be taken in Israel that would
permit a public offering of the Securities or distribution of this sales brochure to the
public in Israel. This sales brochure has not been approved by the Israel Securities
Authority (the ‘ISA).

Accordingly, the Securities shall only be sold in Israel to an investor of the type listed in
the First Schedule to the Israeli Securities Law, 1968, which has confirmed in writing that
it falls within one of the categories listed therein (accompanied by external confirmation
where this is required under ISA guidelines), that it is aware of the implications of being
considered such an investor and consents thereto, and further that the Securities are
being purchased for its own account and not for the purpose of re-sale or distribution.

This sales brochure may not be reproduced or used for any other purpose, nor be
furnished to any other person other than those to whom copies have been sent.

Nothing in this sales brochure should be considered investment advice or

investment marketing as defined in the Regulation of Investment Advice, Investment
Marketing and Portfolio Management Law, 1995 (“the Investment Advice Law”).
Investors are encouraged to seek competent investment advice from a locally
licensed investment advisor prior to making any investment. State Street is not
licensed under the Investment Advice Law, nor does it carry the insurance as required
of a licensee thereunder.

This sales brochure does not constitute an offer to sell or solicitation of an offer to buy
any securities other than the Securities offered hereby, nor does it constitute an offer to
sell to or solicitation of an offer to buy from any person or persons in any state or other
jurisdiction in which such offer or solicitation would be unlawful, or in which the person
making such offer or solicitation is not qualified to do so, or to a person or persons to
whom it is unlawful to make such offer or solicitation.

The information contained in this communication is not a research recommendation
or ‘investment research’ and is classified as a ‘Marketing Communication’ in
accordance with the applicable regional regulation. This means that this marketing
communication (a) has not been prepared in accordance with legal requirements
designed to promote the independence of investment research (b) is not subject to
any prohibition on dealing ahead of the dissemination of investment research.
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This communication is directed at professional clients (this includes eligible counterparties
as defined by the the appropriate EU regulator) 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.

This document has been issued by State Street Global Advisors Limited (“SSGAL”).
Authorized and regulated by the Financial Conduct Authority, Registered No.2509928.
VAT No. 5776591 81. Registered office: 20 Churchill Place, Canary Wharf, London,

E14 5HJ. T: 020 3395 6000. F: 020 3395 6350 Web: ssga.com.

This sales brochure may not be reproduced or used for any other purpose, nor be
furnished to any other person other than those to whom copies have been sent.

Nothing in this sales brochure should be considered investment advice or investment
marketing as defined in the Regulation of Investment Advice, Investment Marketing

and Portfolio Management Law, 1995 (“the Investment Advice Law”). Investors are
encouraged to seek competent investment advice from a locally licensed investment
advisor prior to making any investment. State Street is not licensed under the Investment
Advice Law, nor does it carry the insurance as required of a licensee thereunder.

This sales brochure does not constitute an offer to sell or solicitation of an offer to buy
any securities other than the Securities offered hereby, nor does it constitute an offer to
sell to or solicitation of an offer to buy from any person or persons in any state or other
jurisdiction in which such offer or solicitation would be unlawful, or in which the person
making such offer or solicitation is not qualified to do so, or to a person or persons to
whom it is unlawful to make such offer or solicitation.

Distributor: State Street Global Advisors Funds Distributors, LLC, member FINRA,
SIPC, an indirect wholly owned subsidiary of State Street Corporation. References to
State Street may include State Street Corporation and its affiliates. Certain State Street
affiliates provide services and receive fees from the SPDR ETFs.

Before investing, consider the funds’ investment objectives,
risks, charges and expenses. To obtain a prospectus or summary
prospectus which contains this and other information, call 1-866-
787-2257 or visit ssga.com. Read it carefully.

State Street Global Advisors, One Congress Street, Boston, MA 02114.
T: +1617 786 3000.

© 2025 State Street Corporation. All Rights Reserved.
ID3516902-8407558.2.1.GBL.RTL 1125 Exp. Date: 11/30/2026

Not FDIC insured. No bank guarantee. May lose value.
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