ATTENTION / URGENT

To: SPDR® ETF Authorized Participants
Re:  Share Splits for Five SPDR® ETFs
Date: November 21, 2025

State Street Investment Management announced share splits on five SPDR ETFs. The
splits will decrease the funds’ share prices and increase the number of shares outstanding.

The aggregate market value of shares outstanding will not be impacted.

The share splits will apply to shareholders of record as of the market close on December 2,
2025 will be payable after market close on December 4, 2025. Shares will trade at their

post-split price effective December 5, 2025. The five SPDR ETFs include:

Ticker Fund Name Price As of | Split | Estimated
11/18/2025 Post-Split
Price
XLB The Materials Select Sector SPDR® Fund $85.52 2:1 $42.76
XLE The Energy Select Sector SPDR® Fund $91.06 2:1 $45.53
XLK The Technology Select Sector SPDR® Fund $279.03 2:1 $139.51
XLU The Utilities Select Sector SPDR® Fund $89.22 2:1 $44.61
XLY | The Consumer Discretionary Select Sector SPDR® Fund $224.50 2:1 $112.25

The number of shares per creation unit of each of the SPDR ETFs listed above will not

change.

Please visit the following link for additional information:

select-sector-spdr-fund-share-splits-faq.pdf

If you have any questions, please contact the SPDR Capital Markets Group at USSPDR-

CapitalMarkets@ssga.com.

Information Classification: Limited Access
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FAQs

Select Sector SPDR® Fund Share
Splits: XLK, XLY, XLE, XLU, XLB

Background

On November 20, 2025, State Street Investment Management announced share splits on the five Select Sector
SPDR® funds listed below.

Share splits increase the number of shares outstanding and decrease the fund 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 December 2, 2025, and will be
payable after market close on December 4, 2025. The shares will trade at their post-split price prior to market
open effective December 5, 2025.

Ticker | Fund Name Current Price as of | Split Est. Post-Split Price
11/18/2025

XLK The Technology Select Sector SPDR Fund $279.03 2:1 $139.51

XLY The Consumer Discretionary Select Sector SPDR Fund $224.50 2:1 $112.25

XLE The Energy Select Sector SPDR Fund $91.06 2:1 $45.53

XLU The Utilities Select Sector SPDR Fund $89.22 2:1 $44.61

XLB The Materials Select Sector SPDR Fund $85.52 2:1 $42.76

Source: statestreet.com, as of 11/18/2025.

Why is State Street Investment Management 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, the share splits will make these five Select Sector SPDR® funds more
accessible, enabling investors to build portfolios with greater precision. A lower share price makes it easier to
implement sector strategies across accounts of varying sizes.

Additionally, by lowering the share price it also decreases the notional amount for a creation/redemption order.
As a result, the secondary market liquidity profile of the funds may be enhanced, due to reduced inventory costs
for market makers and authorized participants.
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Why is State Street Investment Management targeting these funds in the
Select Sector SPDRe suite?

Each Select Sector SPDR® fund has a different mix of investor types and investor profiles. Analysis conducted by
State Street Investment Management indicated investors within these Select Sector SPDR® funds may benefit
the most from a reduced price per share.

The Technology Select Sector SPDR Fund and the Consumer Discretionary Select Sector SPDR Fund currently
have the highest prices within the Select Sector SPDR® suite. These economic sectors also make up a large
portion of total market capitalization (45% combined) in the broader equity market.! A lower share price allows
for more precise allocation to these funds regardless of their account size.

Additionally, changes in S&P 500 sector composition over the past several years have resulted in smaller
weightings for the energy, materials, and utilities sectors. Stock splits for the Energy Select Sector SPDR Fund,
the Materials Select Sector SPDR Fund, and the Utilities Select Sector SPDR Fund may allow investors to more
precisely target these smaller sectors via a lower share price — regardless of their account size.

For example, if an investor wanted to break the S&P 500 Index into its specific sectors with the Select Sector
SPDR funds, they would need roughly $5,500 of notional capital under pre-split prices.2 Yet, because of lowering
the prices on two highly weighted sectors and the prices on three lowly weighted sectors, the total notional
committed to obtain the same exposure drops to approximately $2,700.2

Do shareholders need to take any action?

No, shareholders do not need to take any action. We do not expect a material impact to the funds.

How will the share split impact these ETFs’ option contracts?

Standard adjustments apply to an option contract after a stock split without reducing the option’s value. A 2:1
stock split will result in two option contracts for every original contract at half the original strike price.

This results in no change to the value of the option.

" Source: Bloomberg Finance L.P. based on State Street Investment Management calculations as of November 11, 2025
2 Source: Bloomberg Finance L.P. based on State Street Investment Management calculations as of November 11, 2025
3 Source: Bloomberg Finance L.P. based on State Street Investment Management calculations as of November 11, 2025
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State Street Global Advisors (SSGA) is now State Street Investment Management. Please go to statestreet.com/investmentmanagement
for more information.

Important Risk Information

Investing involves risk including the risk of loss of principal.

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.

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.

Equity securities may fluctuate in value in response to the activities of individual companies and general market and economic conditions.
Because of their narrow focus, sector funds tend to be more volatile than funds that diversify across many sectors and companies.

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.

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 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.

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 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: ALPS Portfolio Solutions Distributor, Inc. member FINRA, is distributor for Select Sector SPDRs. ALPS Portfolio Solutions
Distributor, Inc. is not affiliated with State Street Global Advisors Funds Distributors, LLC. State Street Global Advisors Funds Distributors,
LLC, member FINRA, SIPC. ALPS Portfolio Solutions Distributor, Inc., a registered broker-dealer, is the distributor for the Select Sector
SPDR Trust.

State Street Investment Management One Congress Street, Boston, MA 02114.
T: +1 617 786 3000

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.

Not FDIC Insured. No Bank Guarantee. May Lose Value.
© 2025 State Street Corporation. All Rights Reserved.
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