State Street’ IG Public &

Private Gredit ETF

e The State Street® IG Public & Private
Credit ETF (PRIV) is an actively
managed fund primarily allocating
to investment-grade debt securities,
including both public and private
credit instruments.

o By actively allocating across a wide
range of investment-grade debt
securities, PRIV seeks to maximize
risk-adjusted returns alongside
current income.

e PRIV is managed by the State Street
Investment Management Active Fixed
Income Team. The portfolio managers
use a risk-aware, macroeconomic
top-down approach, combined
with bottom-up security selection,
to construct a portfolio that seeks
to overweight the most attractive
sectors and issuers.

e PRIV may invest in private credit
instruments sourced by Apollo Global
Securities LLC; private credit will
generally range between 10-35% of
the Fund’s portfolio though it may
comprise less than 10% or more
than 35% of the fund’s investment
portfolio at any given time.

= STATE STREET.

=" INVESTMENT MANAGEMENT

PRIV

Key Information
Sheet
March 2026

Fund information

Fund Name State Street® IG Public & Private Credit ETF

Ticker PRIV

Inception Date February 26, 2025

Primary Benchmark Bloomberg US Aggregate Bond Index

Gross/Net Expense Ratio | 0.55%/0.55%

Strategy Type Active

Source: State Street Investment Management, as of March 1, 2026.
The gross expense ratio is the fund’s total annual operating expenses
ratio. It is gross of any fee waivers or expense reimbursements. It can
be found in the fund’s most recent prospectus.

What is PRIV?

PRIV is an innovative actively managed core-plus strategy
primarily allocating to a wide variety of investment-grade
public and private securities, including asset-based
finance instruments (Figure 1). Managed by the State
Street Investment Management Active Fixed Income
Team, PRIV seeks to maximize risk-adjusted returns
through a risk-aware, macroeconomic top-down approach
combined with bottom-up security selection, to construct
a portfolio that seeks to overweight the most attractive
sectors and issuers.

The portfolio’s sector, credit rating allocation, and
sensitivity to interest rates can vary over time.

Those allocation decisions, where the fund can also
own up to 20% in high yield securities, will be informed
by the team’s proprietary long-term structural and
intermediate-term cyclical views. The team develops
those views by analyzing macroeconomic factors,
financial conditions, and industry and sector trends.
Additionally, the team conducts rigorous fundamental
and issuer-specific relative value research before
including a security in the portfolio.



The fund may invest in private credit instruments
sourced by Apollo Global Securities LLC. Apollo’s credit
platform has $723 billion in assets under management
and had more than $270 billion of transactions over
the past 12 months, supported by its credit business
and broader origination ecosystem spanning

16 standalone platforms.

What PRIV seeks to deliver

PRIV allows all investors to gain transparent, tradeable
access to a strategy allocating to investment-grade
debt securities, including both public and private credit
instruments. Beyond this access to private markets,
PRIV seeks to provide:

Enhanced yield potential: Through active management
and the ability to invest across investment-grade public
and private credit markets, PRIV offers the potential to
pursue enhanced income generation relative to traditional
investment-grade core and credit indexed strategies.

Broader diversification: PRIV may help investors extend
their asset allocation universe into private markets,
diversifying away from owning just traditional public
market exposures and broadening potential sources of
alpha within portfolios.

Risk-adjusted alpha: Driven by our Active Fixed
Income Teams’ prudent risk management, active
security selection, and inclusion of investment-grade
private market exposures, PRIV may offer enhanced
excess-return-per-unit-of-risk-opportunities relative to
traditional core and credit strategies.

How PRIV fits in a portfolio

By actively allocating across a diverse mix of investment
grade private and public credit, PRIV seeks to deliver
differentiated drivers of return while maintaining a core
fixed income risk profile.

Given its flexible and actively managed approach, the
strategy can be incorporated in portfolios in several ways,
depending on investor objectives and existing allocations.

1. Core-plus replacement: For investors seeking a core-
plus bond solution, PRIV can serve as a primary fixed
income allocation given its core bond-like risk profile
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combined with potential alpha generation sourced by a
unique mix of investment-grade public and private credit.

2. True complement to existing core-plus strategies:
For investors seeking to diversify manager risk
within their core fixed income allocation, PRIV can
complement existing core-plus exposures by sourcing
returns from distinct, idiosyncratic investment-grade
credit opportunities. This differentiated return pattern
highlights the potential benefits of incorporating
PRIV into a broader asset allocation framework as a
complementary core-plus solution that helps diversify
income and return sources.

3. High-quality carry: For investors seeking attractive and
sustainable income without stretching down the credit
spectrum for yield, PRIV can provide access to high-
quality carry generated through selectively sourced,
investment-grade public and private credit offering a
unique source of income.

Figure 1: PRIV’s flexible and diverse opportunity set
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Debt instruments directly
originated, issued in private
offerings, issued to private
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About Private Credit

Private credit is an evolving, fast-growing asset class
with many unique features and security types. Private
credit refers to a privately negotiated loan between a
borrower and a non-bank lender. Typically, the loan
originates through the non-bank lender’s direct sourcing
platforms, may contain a floating interest rate, and/or is
structured with comprehensive customized terms and
covenants unique to the borrower.

Pension funds, insurance companies, family offices,
sovereign wealth funds, and high net worth individuals
historically have been the largest investors in private credit.
And based on analysis conducted by the Federal Reserve,
institutional investors have sought out private debt for its
potential portfolio diversification, low correlation to public
markets, and relatively high returns/yields.?

These desirable attributes have led to 10x growth since
the Global Financial Crisis (GFC) and private credit
AUM now totals more than $2 trillion per McKinsey,

as measured mainly by the common form of direct
lending.® Much of this growth can be attributed to
demand from large institutional investors, alongside
post-GFC supply trends. Following the GFC, traditional
lenders, mainly banks, retreated from the credit
origination market due to increased regulation and
capital requirements. And with that retrenchment, non-
bank lenders and specialty finance companies filled this
gap and began offering financing to borrowers.

But direct lending isn’t the only form of private credit.
Over the years, as this non-bank lending market
evolved, the asset class expanded to include a broader
range of borrowers and funding structures, commonly
referred to as Asset-Backed Finance (ABF). ABF is
similar to other types of private credit but is commonly
backed by collateral for residential/commercial real
estate, aviation equipment, music royalties, machinery,
and consumer receivables, among other hard assets
(Figure 2). With this broader definition of an evolving
asset class, the potential addressable market for private
credit is between $30 and $40 trillion.*
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A common myth is that private credit is risky because
it’s issued to borrowers that banks aren’t willing to lend
to. Yet, the majority of the potential addressable market
is rated investment grade. Additionally, these private
loans have significant collateral backing. Lastly, relative
to public markets, private credit historically has carried
stronger and more customized covenants.®

Figure 2: Asset-backed finance ecosystem

Where you live Financed by mortgages

—>

How you buy S Financed by credit-card
receivables & consumer loans

What you drive ; Financed by auto loans, leases,
and rentals

Music and media content financed
by royalties

How you watch
and listen

How you travel Aircraft and trains financed by

loans or leases

Office space and hotels
— financed by pooled commercial
real-estate debt

Where you work
and stay

Who you cheer for Media contracts financed by

broadcasting rights

—>

Source: “Asset-Backed Finance: The Next Evolution of Private Credit”,
Apollo; State Street Investment Management, February 12, 2025.

Private credit has historically provided a yield premium
to public markets, as documented by the Federal
Reserve.® This enhancement stems from an illiquidity
premium as well as a complexity premium involved
with the securitization/origination process where
customized, structured financing is being provided.
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About State Street
Investment Management

At State Street Investment Management, we have
been helping create better outcomes for institutions,
financial intermediaries, and investors for nearly half a
century. Starting with our early innovations in indexing
and ETFs, our rigorous approach continues to be
driven by market-tested expertise and a relentless
commitment to those we serve. With over $5 trillion in
assets managed*, clients in over 60 countries, and a
global network of strategic partners, we use our scale
to deliver a comprehensive and cost-effective suite of
investment solutions that help investors get wherever
they want to go.

* This figure is presented as of December 31, 2025 and includes
ETF AUM of $1,950.80 billion USD of which approximately $173.02
billion USD in gold assets with respect to SPDR products for which
State Street Global Advisors Funds Distributors, LLC (SSGA FD) acts
solely as the marketing agent. SSGA FD and State Street Investment
Management are affiliated. Please note all AUM is unaudited.

statestreet.com/investment-ma nagement

Important Risk Information

Important Information: Apollo is not a sponsor, distributor, promoter, or investment
adviser to the Fund. Apollo has entered into a contractual agreement with the Fund
whereby it is obligated to provide firm bids on asset-backed and corporate finance
instruments sourced by Apollo (each an “AOS Investment”) to the Fund on a daily
basis at certain intervals and is required to repurchase AOS Investments that the Fund
has purchased at the firm bid price offered by Apollo, subject to, but not limited to,
contractual levels designed to cover the estimated seven-day stress redemption

rate as of the date hereof. The sale of AOS Investments to Apollo is not exclusive and
the Fund may seek to sell AOS Investments to other counterparties.

Investing involves risk including the risk of loss of principal.

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

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.
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The Fund is actively managed. The Adviser’s judgments about the attractiveness,
relative value, or potential appreciation of a particular sector, security, commodity or
investment strategy may prove to be incorrect, and may cause the Fund to incur losses.
There can be no assurance that the Adviser’s investment techniques and decisions will
produce the desired results.

Debt Securities: The values of debt securities may increase or decrease as a result

of the following: market fluctuations, changes in interest rates, actual or perceived
inability or unwillingness of issuers, guarantors or liquidity providers to make scheduled
principal or interest payments or illiquidity in 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.

Investing in high yield fixed income securities, otherwise known as “junk bonds”,

is considered speculative and involves greater risk of loss of principal and interest
than investing in investment grade fixed income securities. These Lower-quality debt
securities involve greater risk of default or price changes due to potential changes in
the credit quality of the issuer.

Privately issued securities are securities that have not been registered under the
Securities Act and as a result are subject to legal restrictions on resale. Privately-issued
securities are not traded on established markets and may be illiquid, difficult to value


http://statestreet.com/investment-management

and subject to wide fluctuations in value. Limitations on the resale of these securities
may have an adverse effect on their marketability, and may prevent the Fund from
disposing of them promptly at reasonable prices. Private credit can range in credit
quality depending on a variety of factors, including total leverage, amount of leverage
senior to the security in question, variability in the issuer’s cash flows, the size of the
issuer, the quality of assets securing debt and the degree to which such assets cover
the subject company’s debt obligations. In addition, there can be no assurance that the
Adviser will be able to secure all of the investment opportunities that it identifies for
the Fund, or that the size of an investment opportunity available to the Fund will be as
large as the Adviser would desire, on account of general economic conditions, specific
market developments, or other circumstances outside of the Adviser’s control.

Liquidity Risk: Lack of a ready market, stressed market conditions, restrictions on
resale, or certain market environments may limit the ability of the Fund to sell an
investment at an advantageous time or price or at all. llliquid investments may trade

at a discount from comparable, more liquid investments and may be subject to wide
fluctuations in market value. If the liquidity of the Fund’s holdings deteriorates, it may
lead to differences between the market price of Fund Shares and the net asset value

of Fund Shares, and could result in the Fund Shares being less liquid. llliquidity of the
Fund’s holdings may also 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
investments and/or the difficulty in purchasing and selling such investments, may be
unable to achieve its desired level of exposure to a certain market or sector. Further,

if counterparties are unwilling to purchase AOS Investments, AOS Investments that were
deemed liquid by the Adviser may become illiquid.

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.

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 quotations, including “fair valued” securities, may be
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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.

The Fund may hold securities that have not been registered for sale to the public under
the U.S. federal securities laws. There can be no assurance that a trading market will

exist at any time for any particular restricted security. Limitations on the resale of these
securities may have an adverse effect on their marketability, and may prevent the Fund from
disposing of them promptly at reasonable prices. The Fund may have to bear the expense
of registering the securities for resale and the risk of substantial delays in effecting the
registration. Also, restricted securities may be difficult to value because market quotations
may not be readily available, and the securities may have significant volatility.

Non-diversified fund may invest in a relatively small number of issuers. The value of
shares of non-diversified funds may be more volatile than the values of shares of more
diversified funds.

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 DJI 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.

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.

© 2026 State Street Corporation. All Rights Reserved.
ID3870750-7554611.41.AM.RTL 0226 Exp. Date: 02/28/2027

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