State Street’ Blackstone High (I[

Income ETF

e Managed by Blackstone, the State
Street® Blackstone High Income ETF
(HYBL) is an actively managed strategy
that seeks to provide risk-adjusted total
return and high current income, with
less volatility than the general bond and
loan segments over full market cycles

o HYBL invests in high yield corporate
bonds, senior loans, and debt tranches
of US collateralized loan obligations
(CLOs), utilizing a top-down asset
allocation approach to determine the
relative weights of each asset class,
coupled with a bottom-up security
selection process to build the portfolio

e The top-down asset allocation
approach evaluates macroeconomic,
technical, fundamental, and relative
value factors to determine allocation
weights among the asset classes
while the bottom-up security selection
process relies on fundamental credit
research to dictate security selection
within each asset class

e HYBL has outperformed 89% of its
peers since inception, while delivering
a top quintile yield, volatility, Sharpe
ratio, and max drawdown'
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Fund information

Fund name State Street® Blackstone High Income ETF

Ticker HYBL

Inception date February 16, 2022

Primary benchmark Bloomberg US Aggregate Bond Index

Gross/net expense ratio 0.70%

Active

Strategy type

A diversified multi-sector credit
approach to income generation

HYBL is an actively managed multi-sector credit solution
designed to deliver high current income and attractive
risk-adjusted total return with less volatility than
traditional high yield bond and loan exposures over full
market cycles. Positioned within the income sleeve of an
investor’s portfolio, HYBL seeks to combine compelling
yield with disciplined risk management through a
dynamic, flexible approach to credit allocation.

Rather than relying on a single source of carry or beta
(Figure 1), HYBL is built around four differentiated and
potentially diversifying alpha and income drivers:

A systematic approach to high yield bonds

o A fundamental, bottom-up approach to senior loans

An opportunistic allocation to CLOs

» Active relative allocation across high yield bonds,
loans, and CLOs based on risk-reward dynamics



Figure 1: HYBL’s asset allocation
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Source: Blackstone, as of 12/31/2025. Portfolio asset allocation
excludes positions in equity (1.1% of the portfolio, of which 97.8% is
held in SRLN). Weights are as of the date indicated, are subject to
change, and should not be relied upon as current thereafter.

This multi-engine design is intended to broaden the
opportunity set for income generation, while helping to
mitigate drawdowns and manage interest rate sensitivity
across varying market environments.

Since inception, HYBL has delivered compelling
absolute and risk-adjusted results relative to peers in
the Morningstar High Yield Bond category earning the
fund a 4-Star rating from Morningstar.2 Across key
performance metrics, HYBL has delivered:

« Top 11" percentile return, while delivering a higher
Sharpe ratio than 80% of peers?

o Top 17" percentile yield, while exhibiting lower
volatility and max drawdown than 82% and 84%
of peers, respectively*

Through its dynamic allocation across high yield bonds,
senior loans, and CLOs, HYBL has demonstrated

its ability to deliver elevated income while actively
managing interest rate exposure. The portfolio’s
floating-rate and spread-oriented components
contribute to a markedly more efficient income profile
relative to traditional fixed income benchmarks.
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Figure 2: HYBL’s risk-adjusted yield vs. peers
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Source: Morningstar, as of 12/31/2025. The performance data quoted
represents past performance. Past performance does not guarantee
future results. Peer group defined as all US-domiciled ETFs and mutual
funds in the High Yield Bond Morningstar Category (oldest share class).
Yield = 12-month yield. Volatility = Trailing standard deviation of returns
(annualized) since HYBL Inception (02/16/2022).

HYBL’s yield-per-unit-of-duration is approximately 2x
higher than high yield bonds, and nearly 7x higher than
core bond exposures.’ Investors seeking to limit their
exposure to interest rate risk while accessing attractive,
higher-yielding segments of the credit market may find
HYBL a compelling solution, given its unique positioning.

HYBL has consistently shown that higher income need
not come at the expense of uncompensated risk. Key
income efficiency and risk-adjusted metrics underscore
the effectiveness of Blackstone’s active portfolio
construction and risk management approach:

* Yield-per-unit-of-volatility of 1.75, approximately 60%
higher than the peer group median, ranking in the top
1% of the category (Figure 2)®

o Excess-yield-per-unit-of-excess-risk (the “Income
Information Ratio”) versus the ICE BofA US High Yield
Index ranks in the top quartile, indicating that excess
income has been generated efficiently rather than
through elevated active risk’

These outcomes highlight the strategy’s ability to generate
income efficiently, without relying on excessive risk-taking
or concentrated exposure to any single credit segment.

State Street® Blackstone High Income ETF 2



Standard performance

Ticker | Name 1 month QTD YTD Annualized Gross

(%) (%) (%) . : expense

1year 3year Syear | 10year | Since inception ratio (%)

(%) (%) (%) (%) (%)

HYBL State Street® Blackstone 0.67 1.66 7.84 7.84 9.70 — — 6.04 0.70
(NAV) | High Income ETF

HYBL State Street® Blackstone 0.63 1.65 7.78 7.78 9.57 — — 6.07 —
(MKT) | High Income ETF

Inception date: 02/16/2022. Source: State Street Investment Management, as of December 31, 2025. The performance data quoted represents
past performance. Past performance does not guarantee future results. Investment return and principal value will fluctuate, so you may
have a gain or loss when shares are sold. Current performance may be higher or lower than that quoted. All results are historical and assume
the reinvestment of dividends and capital gains. Visit ssqa.com and respective fund website for most recent month-end performance.
Performance returns for periods of less than one year are not annualized. 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.

Morningstar, as of 12/31/2025. The performance data quoted
represents past performance. Past performance does not
guarantee future results. HYBL Inception = 02/16/2022. Peer
group defined as all US-domiciled ETFs and mutual funds in
the High Yield Bond Morningstar Category (oldest share class).
Return = Total NAV return. Yield = 12 -month yield. Volatility =
Trailing standard deviation of returns (annualized).

Morningstar, as of 12/31/2025. The performance data quoted
represents past performance. Past performance does not
guarantee future results. For each fund, Morningstar calculates a
Morningstar Rating™ metric each month by subtracting the return
on a 90-day U.S. Treasury Bill from the fund’s load -adjusted
return for the same period, and then adjusting this excess return
for risk. The top 10% of funds in each broad asset class receive

5 stars, the next 22.5% receive 4 stars, the next 35% receive

3 stars, the next 22.5% receive 2 stars, and the bottom 10%
receive 1 star.

Morningstar, as of 12/31/2025. The performance data quoted
represents past performance. Past performance does not
guarantee future results. HYBL Inception = 02/16/2022. Peer
group defined as all US-domiciled ETFs and mutual funds in
the High Yield Bond Morningstar Category (oldest share class).
Return = Total NAV return. Percentile ranks are scored from 1 to
100, where lower is better.

Morningstar, as of 12/31/2025. The performance data quoted
represents past performance. Past performance does not
guarantee future results. HYBL Inception = 02/16/2022. Peer
group defined as all US-domiciled ETFs and mutual funds in

the High Yield Bond Morningstar Category (oldest share class).
Yield = 12-month yield. Volatility = Trailing standard deviation of
returns (annualized). Percentile ranks are scored from 1 to 100,
where lower is better.
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State Street® Blackstone High Income ETF

State Street Investment Management, Bloomberg Finance L.P.,

as of December 31, 2025. The performance data quoted
represents past performance. Past performance does not
guarantee future results. Index yield = Yield-to-Worst. HYBL
yield = All in rate. Duration = Option-adjusted-duration. High Yield
Bonds = ICE BofA US High Yield Index. Core Aggregate Bonds =
Bloomberg US Aggregate Bond Index.

Morningstar, as of 12/31/2025. The performance data quoted
represents past performance. Past performance does not
guarantee future results. Peer group consists of US-domiciled
mutual funds and ETFs in the High Yield Bond Morningstar
Category (oldest share class only). Yield = 12 -month yield.
Volatility = Trailing standard deviation of returns (annualized)
since HYBL inception (02/16/2022).

Morningstar, Bloomberg Finance L.P., period: 02/16/2022-
12/31/2025. The performance data quoted represents past
performance. Past performance does not guarantee future
results. Income information ratio is computed as the ratio
between excess yield and tracking error. Yield-to-worst used for
the index. 12-month yield used for funds. Peer group consists

of US-domiciled mutual funds and ETFs in the High Yield Bond
Morningstar Category (oldest share class only). Percentile ranks
are scored from 1 to 100, where lower is better.


http://ssga.com

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-management

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

Japan: State Street Global Advisors (Japan) Co., Ltd., Toranomon Hills Mori Tower

25F 1-23-1 Toranomon, Minato-ku, Tokyo 105-6325 Japan. T: +81-3-4530-7380.
Financial Instruments Business Operator, Kanto Local Financial Bureau (Kinsho #345),
Membership: Japan Investment Advisers Association, The Investment Trust Association,
Japan, Japan Securities Dealers’ Association.

Singapore: State Street Global Advisors Singapore Limited, 168, Robinson Road,
#33-01 Capital Tower, Singapore 068912 (Company Reg. No: 200002719D, regulated
by the Monetary Authority of Singapore). T: +65 6826-7555. F: +65 6826-7501.

United Kingdom: State Street Global Advisors Limited. Authorised and regulated by
the Financial Conduct Authority. Registered in England. 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.

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
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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.

Important risk information

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.

Allinformation 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 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.

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

Actively managed funds do not seek to replicate the performance of a specified index. The
fund is actively managed and may underperform its benchmarks. An investment in the Fund
is not appropriate for all investors and is not intended to be a complete investment program.
Investing in the Fund involves risks, including the risk that investors may receive little or no
return on the investment or that investors may lose part or even all of the investment.

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

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 and consequently a reduction in the value of the Portfolio’s
investments and a potential decrease in the net asset value (“NAV”) of the Portfolio.

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.

Investing involves risk including the risk of loss of principal.

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.

Asset Allocation is a method of diversification which positions assets among major
investment categories. Asset Allocation may be used in an effort to manage risk and
enhance returns. It does not, however, guarantee a profit or protect against loss.

Bonds generally present less short-term risk and volatility than stocks, but contain
interest rate risk (as interest rates raise, bond prices usually fall); issuer default risk;
issuer credit risk; liquidity risk; and inflation risk.

These effects are usually pronounced for longer-term securities. Any fixed income
security sold or redeemed prior to maturity may be subject to a substantial gain or loss.

Non-diversified funds that focus on a relatively small number of securities tend to be
more volatile than diversified funds and the market as a whole.

There can be no assurance that a liquid market will be maintained for ETF shares.
Intellectual Property Disclosures:

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 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°, SPY®, SPX°, 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.

© 2026 Morningstar, Inc. All rights reserved. The information contained herein;

(1) is proprietary to Morningstar and/or its content providers; (2) may not be copied

or distributed; and (3) is not warranted to be accurate, complete or timely. Neither
Morningstar nor its content providers are responsible for any damages or losses arising
from any use of this information. State Street does not review the Morningstar data and,
for mutual fund performance information, you should check the fund’s current prospectus
for the most up-to-date information concerning applicable loads, fees and expenses.

The Morningstar Rating for funds, or “star rating”, is calculated for managed products
(including mutual funds, variable annuity and variable life subaccounts, exchange traded
funds, closed-end funds, and separate accounts) with at least a three-year history.
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Exchange- traded funds and open-ended mutual funds are considered a single population
for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return
measure that accounts for variation in a managed product’s monthly excess performance,
placing more emphasis on downward variations and rewarding consistent performance.
The Morningstar Rating does not include any adjustment for sales loads. The top 10% of
products in each product category receive 5 stars, the next 22.5% receive 4 stars, the next
35% receive 3 stars, the next 22.5% receive 2 stars, and the bottom 10% receive 1 star.
The Overall Morningstar Rating for a managed product is derived from a weighted average
of the performance figures associated with its three-, five-, and 10-year (if applicable)
Morningstar Rating metrics. The weights are: 100% three-year rating for 36-59 months

of total returns, 60% five-year rating/ 40% three-year rating for 60-119 months of total
returns, and 50% 10- year rating/30% five-year rating/20% three-year rating for 120 or
more months of total returns. While the 10-year overall star rating formula seems to give
the most weight to the 10- year period, the most recent three-year period actually has the
greatest impact because it is included in all three rating periods.

Morningstar Percentile Rankings are based on the average annual total returns of the
funds in the category for the periods stated and do not include any sales charges or
redemption fees, but do not include 12b-1fees and the reinvestment of dividends and
capital gains distributions. The highest (or most favorable) percentile rank is 1and the
lowest (or least favorable) percentile rank is 100. Rankings for each share class will vary
due to different expenses. Had sales charges or redemption fees been included, total
returns would be lower.

The above SPDR ETF is actively managed and may not seek to track the performance
of an unmanaged index. The ETF may engage in active trading of its portfolio securities
to achieve its principal investment strategies. Active trading can increase a fund’s
transaction costs and may cause the fund to realize taxable gains, which could reduce
the returns of those fund shareholders investing through a taxable account. Actively
managed ETFs may have higher expense ratios than index-based ETFs or mutual
funds. The trading prices of an ETF’s shares will fluctuate continuously throughout
trading hours based on market supply and demand rather than the Fund’s net asset
value, which is calculated at the end of each business day. The Shares will trade on the
Exchange at prices that may be above (i.e., at a premium) or below (i.e., at a discount),
to varying degrees, the daily net asset value of the Shares. The trading prices of a
Fund’s Shares may deviate significantly from its net asset value during periods of
market volatility. Given, however, that Shares can be issued and redeemed daily in
Creation Units, the Adviser believes that large discounts and premiums to net asset
value should not be sustained for very long. Information on the ETF’s premiums or
discount for various time periods is available by visiting ssga.com.

The above Mutual fund is actively managed and may not seek to track the
performance of the unmanaged index. The fund may engage in active trading of its
portfolio securities to achieve its principal investment strategies. Active trading can
increase a fund’s transaction costs and may cause the fund to realize taxable gains,
which could reduce the returns of those fund shareholders investing through a taxable
account. Actively managed funds often have higher expense ratios than ETFs or index
funds. Please refer to the Prospectus Net Expense Ratio at the beginning of this piece
for a comparison.

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.

State Street Global Advisors Funds Distributors, LLC is the distributor for some
registered products on behalf of the advisor. SSGA Funds Management has retained
Blackstone Liquid Credit Strategies LLC as the sub-advisor. State Street Global Advisors
Funds Distributors, LLC is not affiliated with Blackstone Liquid Credit Strategies LLC.

Prospectuses for the State Street funds discussed are available here. For non-
electronic (i.e., print) delivery of this material where the link is not active, delivery
of the prospectus for any fund discussed must accompany or precede this material.
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 ssqa.com. Read it carefully.

© 2026 State Street Corporation. All Rights Reserved.
ID3932500-8798899.1.1.AM.INST 0326 Exp. Date: 04/30/2026

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