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STATE STREET ETFs SPOTLIGHT

Income beyond rate risk - HYBL
The lead

« Geopolitical tensions and renewed inflation risks have increased uncertainty around the path of
monetary policy, contributing to continued rate volatility.

«  With credit spreads near historical tights?, limited room for further compression may leave income as
a more important driver of fixed income returns.

« In this environment, a flexible and low duration approach across high income sectors may help
investors capture attractive yield while managing interest rate risk.

The takeaway

With limited high yield spread compensation and uncertainty around the path of rates, investors may
benefit from diversifying beyond traditional high yield bonds. A multisector approach could maintain
attractive income potential while reducing interest rate sensitivity and providing greater flexibility as
market conditions evolve.

The State Street® Blackstone High Income ETF (HYBL) is an actively managed strategy that dynamically
allocates across high yield bonds, senior loans and CLOs. By remaining flexible and selective across
these segments, HYBL seeks to deliver competitive income, manage risk and reduce reliance on any
single source of return, maintaining an attractive yield-to-volatility profile? (Chart of the week).

Chart of the week

HYBL yield vs. risk profile since its inception

8 r 7.6 1 20
19 74 7.3
5.9

6 | 1 1.5
=
g 1.3 4.7 %
z 4.0 <
=4 F 110 <&
o c
S 7
: g
;__a 0.6 S
2 | 105 ¢

0 0.0

HYBL High Yield Bonds Core Aggregate Bonds

mYield (%) = Volatility (%) @ Yield-per-unit-of-volatility

Source: Bloomberg Finance L.P., Morningstar; as of June 30, 2026. The performance data quoted represents past performance. Past
performance does not guarantee future results. 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. Yield =
Yield-to-maturity. Volatility = standard deviation of daily total returns (annualized, NAV used for HYBL) since HYBL's inception (2/16/2022). High Yield
Bonds = ICE BofA US High Yield Index. Core Aggregate Bonds = Bloomberg US Aggregate Bond Index. This information should not be considered a
recommendation to invest in a particular fund shown.


https://www.ssga.com/us/en/intermediary/etfs/state-street-blackstone-high-income-etf-hybl
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Standard Performance

Annualized
Ticker Name YTD 1-Year | 3-Year 5-Year 10- Since Inception Gross
(%) (%) (%) (%) Year Inception Date Expense
(%) (%) Ratio (%)
HYBL (NAy) | State Street® Blackstone 130 | 514 | 837 - - 564 | 02/16/2022 0.70
High Income ETF
State Street® Blackstone
1.09 4.87 8.21 - - 5.63 - -
HYBL (MKT) High Income ETF
Primary Bloomberg U.S. Aggregate 0.62 3.79 4.16 0.08 1.54 1.03 - -
Benchmark Bond Index
Seconda State Street® Blackstone
Y High Income Composite 1.61 5.06 8.19 5.11 5.62 5.95 - .
Benchmark Index

Source: State Street Investment Management, as of June 30, 2026. Performance data quoted represents past performance and is no guarantee
of future results. Current performance may be lower or higher than the performance data quoted. Investment return and principal value will
fluctuate so that the investor's shares, when redeemed, may be worth more or less than the original cost. All results assume the reinvestment of
dividends and capital gains. Performance is shown net of any fees. Periods of less than one year are not annualized. Visit statestreet.com/im for most
recent month-end performance. Performance of an index is not illustrative of any particular investment. It is not possible to invest directly in an index.
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 as applicable.

Footnotes

1. Bloomberg Finance L.P., as of July 8, 2026. The performance data quoted represents past performance. Past performance does not
guarantee future results. Credit spread = Bloomberg US Corporate High Yield Average OAS. Based on daily spread data. Credit spreads

rank in the bottom 3™ percentile of observations over the past 25 years.

2. Bloomberg Finance L.P., Morningstar; as of June 30, 2026. The performance data quoted represents past performance. Past

performance does not guarantee future results.


https://www.ssga.com/us/en
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Important Risk Information

For Investment Professional Use Only/For Qualified Investor Use
Only

State Street Global Advisors (SSGA) is now State Street
Investment Management. Please go to
statestreet.com/investment-management for more information.

Investing involves risk including the risk of loss of principal.

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 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.

The views expressed in this material are the views of Global ETF
Research through the period ended July 9, 2026 and are subject to
change based on market and other conditions. This document contains
certain statements that may be deemed forward-looking statements.
Please note that any such statements are not guarantees of any future
performance and actual results or developments may differ materially
from those projected.

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.

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.

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, inflation, changes in the actual or
perceived creditworthiness of issuers, and general market liquidity. The
Fund is subject to the risk that geopolitical events will disrupt securities
markets and adversely affect global economies and markets. Local,
regional, or global events such as war, military conflicts, acts of
terrorism, trade policy changes or disputes, the threat or actual
imposition of tariffs, natural disasters, the spread of infectious illness or
other public health issues, or other events could have a significant
impact on the Fund and its investments.

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.

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.

CLO Debt Securities carry certain structural risks including potential
subordination to the other tranches of debt in the same capital
structure, volatility of underlying collateral values, and potential for
principal loss of the underlying assets in excess of the equity valuation.
CLOs issue classes or "tranches" of securities that vary in risk and
yield. Losses caused by defaults on underlying assets are borne first
by the holders of subordinate tranches.

Actively managed ETFs do not seek to replicate the performance of a
specified index. These investments may have difficulty in liquidating an
investment position without taking a significant discount from current
market value, which can be a significant problem with certain lightly
traded securities. 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.

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. 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.

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.

The above State Street 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., ata
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 www.ssga.com

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.

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


http://www.statestreet.com/investment-management
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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 www.statestreet.com/im . Read it carefully.

Not FDIC Insured * No Bank Guarantee * May Lose Value

State Street Investment Management, One Congress Street, Boston,
MA 02114
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