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 Investment Update 

SPDR® ETF Share Splits:  
HYMB, SPYX, EFAX, and EEMX 

Background  
 

  
On December 9, 2022, State Street Global Advisors announced share splits in the four SPDR® 
ETFs listed below. 
 
Splits increase the number of shares outstanding and decrease the funds’ share price. The 
aggregate market value of shares outstanding will not be impacted. 
 
The share splits will apply to shareholders of record as of market close on January 9, 2023 and 
will be payable after market close on January 11, 2023. The shares will trade at their post-split 
price effective January 12, 2023. 

Ticker Fund Name 

Current Price 
as of  
12/7/22 Split 

Est. Post-
Split Price 

HYMB SPDR Nuveen Bloomberg High Yield Municipal 
Bond ETF $50.17 2:1 $25.09 

SPYX SPDR S&P 500 Fossil Fuel Reserves  
Free ETF $95.59 3:1 $31.86 

EFAX SPDR MSCI EAFE Fossil Fuel Reserves  
Free ETF $69.05 2:1 $34.53 

EEMX SPDR MSCI Emerging Markets Fossil Fuel 
Reserves Free ETF $58.73 2:1 $29.37 

Source: ssga.com, as of December 7, 2022. 

Why is State Street 
Global Advisors 
making these 
changes? 

  
As a matter of good business practice, we are always looking to identify improvements to our 
investment offerings that will enhance the success of our investors and ensure that together we 
are well-positioned for long-term growth.   
 
By lowering the price per share of exposure, the share splits will make these four SPDR ETFs 
more accessible for investors who will be able to more efficiently allocate capital across a 
selection of SPDR ETFs. This is a potential benefit toward improving the portfolio construction 
process as it is now easier to implement strategies regardless of the account size.  
 

Do shareholders 
need to take any 
action? 

  
No, shareholders do not need to take any action. 
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ssga.com 
 
State Street Global Advisors  
One Iron Street, Boston, MA 02210 
T: +1 866-787-2257 
 
Important risk information 
 
Investing involves risk of 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. 
 
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. 
 
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.  
 
The municipal market is volatile and can be significantly affected by 
adverse tax, legislative or political changes and the financial condition 
of the issuers of municipal securities. Interest rate increases can cause 
the price of a debt security to decrease. A portion of the dividends you 
receive may be subject to federal, state, or local income tax or may be 
subject to the federal alternative minimum tax. 
 
High-yield municipal bonds are subject to greater credit risk and are 
likely to be more sensitive to adverse economic changes or subject to 
greater risk of loss of income and principal than higher-rated securities. 
 
The values of municipal obligations may be adversely affected by 
local political and economic conditions and developments. In addition, 
the values of municipal obligations that depend on a specific revenue 
source to fund their payment obligations may fluctuate as a result of 
actual or anticipated changes in the cash flows generated by the 
revenue source or changes in the priority of the municipal obligation to 
receive the cash flows generated by the revenue source. In addition, 
changes in federal tax laws or the activity of an issuer may adversely 
affect the tax-exempt status of municipal obligations and may result in 
a significant decline in the values of such municipal obligations. 
 
HYMB, SPYX and EFAX are classified as “diversified” under the 
Investment Company Act of 1940, as amended (the “1940 Act”); 
however, the Fund may become “non-diversified,” as defined under the 
1940 Act, solely as a result of tracking the Index (e.g., changes in 
weightings of one or more component securities). When the Fund is 
non-diversified, it may invest a relatively high percentage of its assets 
in a limited number of issuers. 
 
No fossil fuel reserve ownership may have an adverse effect on a 
company’s profitability and, in turn, the returns of the fund.  
 

Equity securities may fluctuate in value in response to the activities of 
individual companies and general market and economic conditions.  
 
Concentrated investments in a particular industry or sector tend to 
be more volatile than the overall market and increases risk that events 
negatively affecting such sectors or industries could reduce returns, 
potentially causing the value of the Fund’s shares to decrease. 
 
Investments in mid-sized companies may involve greater risks than in 
those of larger, better known companies, but may be less volatile than 
investments in smaller companies.  
 
Foreign (non-U.S.) securities may be subject to greater political, 
economic, environmental, credit and information risks. Foreign 
securities may be subject to higher volatility than U.S. securities, due 
to varying degrees of regulation and limited liquidity. 
 
As a “non-diversified” fund, EEMX may hold a smaller number of 
portfolio securities than many other funds. To the extent the Fund 
invests in a relatively small number of issuers, a decline in the market 
value of a particular security held by the Fund may affect its value 
more than if it invested in a larger number of issuers. The value of 
Fund Shares may be more volatile than the values of shares of more 
diversified funds. The Fund may become diversified for periods of time 
solely as a result of tracking the Index (e.g., changes in weightings of 
one or more component securities). 
 
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. 
 
A fund’s incorporation of ESG considerations in its investment 
process may cause it to make different investments than funds that do 
not incorporate such considerations in their strategy or investment 
processes. Under certain economic conditions, this could cause a 
fund’s investment performance to be worse than funds that do not 
incorporate such considerations. A fund’s incorporation of ESG 
considerations may affect its exposure to certain sectors and/or types 
of investments, and may adversely impact the fund’s performance 
depending on whether such sectors or investments are in or out of 
favor in the market. 
 
While the shares of ETFs are tradable on secondary markets, they 
may not readily trade in all market conditions and may trade at 
significant discounts in periods of market stress.  
 
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 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. 
 
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. 
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Intellectual Property Information: Standard & Poor’s®, S&P® and 
SPDR® are registered 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 these trademarks 
have been licensed for use by S&P Dow Jones Indices LLC (SPDJI) 
and sublicensed for certain purposes by State Street Corporation. 
State Street Corporation’s financial products are not sponsored, 
endorsed, sold or promoted by SPDJI, Dow Jones, S&P, their 
respective affiliates and third party licensors and none of such parties 
makes any representation regarding the advisability of investing in 
such product(s) nor do they have any liability in relation thereto, 
including for any errors, omissions, or interruptions of any index. 
 
The funds or securities referred to herein are not sponsored, endorsed, 
or promoted by MSCI, and MSCI bears no liability with respect to any 
such funds or securities or any index on which such funds or securities 
are based. The Prospectus contains a more detailed description of the 
limited relationship MSCI has with SSGA Funds Management, Inc and 
any related funds. 
 
"Bloomberg®" and Bloomberg Municipal Yield Index are service marks 
of Bloomberg Finance L.P. and its affiliates, including Bloomberg Index 
Services Limited ("BISL"), the administrator of the index (collectively,  
"Bloomberg") and have been licensed for use for certain purposes by 
State Street Global Advisors. Bloomberg is not affiliated with State 
Street Global Advisors, and Bloomberg does not approve, endorse, 
review, or recommend SPDR Nuveen Bloomberg High Yield Municipal 
Bond ETF. Bloomberg does not guarantee the timeliness, 
accurateness, or completeness of any data or information relating to 
SPDR Nuveen Bloomberg High Yield Municipal Bond ETF. 
 
State Street Global Advisors Funds Distributors, LLC is the distributor 
for some registered products on behalf of the advisor. SSGA Funds 
Management, Inc. has retained Nuveen Asset Management as the 
sub-advisor. State Street Global Advisors Funds Distributors, LLC is 
not affiliated with Nuveen Asset Management. 
 
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 fund’s 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 www.ssga.com.  Read it carefully. 
 
© 2022 State Street Corporation. All Rights Reserved. 
 
5180617.2.1.AM.RTL  
Exp. Date: 11/30/2023 
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