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$463
billion in indexed  
fixed income assets

25
years of  
bond index  
investing  
experience

100+
fixed income index 
strategies

The Scale to Specialise

• State Street Global Advisors’ global scale enables our portfolio managers, 
traders and investment strategists to be sector specialists and based in their 
geographic markets 

• Our dedicated capital markets teams provide 24-hour coverage 
across global markets, offering enhanced liquidity and cost-efficient* 
trading strategies 

• Entrusted with $463 billion in indexed fixed income assets, managing  
30+ currencies across 40 different countries**

Proven Track Record

• 25 years of bond index investing  — our first fixed income index fund 
launched in 1996 

• Manage more than 100 fixed income index strategies, providing choice 
for investors 

• More than 100 fixed income professionals dedicated to conducting research, 
managing risks and costs, and supporting our clients

Innovative Solutions for Bond Investors

• Comprehensive range of cost-effective* ETFs 

• Offering access to government and corporate bonds across the yield curve, 
using a consistent index methodology

*   Frequent trading of ETFs could significantly increase commissions and other costs such that they may offset  
any savings from low fees or costs.

** State Street Global Advisors, as of 31 December 2020.

A Leader in Fixed Income Index Investing
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*  The fixed income flows and holdings indicators produced by State Street Global Markets, the investment, research and trading 
division of State Street Corporation, are based on aggregated and anonymised custody data provided to it by State Street, in its role as 
custodian. State Street Global Advisors does not have access to the underlying custody data used to produce the indicators.

A snapshot of global fixed income flows, holdings and 
valuations, based on data provided by State Street 
Global Markets.*

Investor Sentiment —  
Flows and Holdings
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State Street Global Markets builds indicators of aggregated 
long-term investor behaviour in fixed income markets from a 
substantial subset of $12.4 trillion worth of fixed income assets 
under custody and administration at State Street.*

This captures behavioural trends across tens of thousands 
of portfolios and is estimated to capture just over 10% of 
outstanding fixed income securities globally. 

Analysis

Q4 brought multiple COVID-19 vaccines, the US presidential election and another stimulus support program. The 
prospect of a return to normal was a welcome end to a truly unprecedented year. However, not all news was good. 
The virus showed its tenacity, resurfacing in countries that had seemed to have it under control. New lockdowns and 
travel restrictions were enacted to slow the spread, and economic data is buckling under those strains. Even as risk 
increased, investors ultimately chose to look toward the light at the end of the tunnel, and the market added to record 
returns from the previous six months on the hopes of reflationary trends continuing into 2021. 

Inflation expectations rose in Q4, especially in the US, despite rising virus cases keeping actual inflation in check. 
The risk-on mood pushed Treasury yields to their highest point during COVID-19, even as overall yields remained 
near historic lows. With the Federal Reserve (Fed) continuing to pledge its fealty to low yields for longer, most of those 
higher yields were at the longer end of the curve, steepening the curve to its widest in three years. Higher yields were 
not universal in developed markets, however, with a weaker growth and inflation outlook for Europe compressing most 
core sovereign yields. Risk-on still benefited periphery rates and emerging markets (EM), which closed Q4 with lower 
yields. Corporate bonds also participated in the risk rally, with spreads compressing to their lowest levels of the year, 
while yields were at their lowest ever. 

The prospect of higher yields has not yet deterred investors, with strong positive flows across most of the developed 
sovereign markets and the ancillary spread sectors. When viewed through a 20-day percentile rank lens, Treasury 
flows strengthened into the end of 2020 after moderating toward neutral in the weeks immediately following the 
presidential election. In contrast, flows for Treasury Inflation-Protected Securities (TIPS) experienced the opposite, 
strengthening after the election only to move toward neutral at the end of the year. These trends are worth watching 
as they directly speak to the outlook on growth and inflation. Credit flows ended 2020 near their strongest levels in five 
years, both in the US and Europe. This apparent reach for yield did not carry over to EM bonds, however, with flows into 
local currency government debt the weakest of the broad fixed income asset classes we track.

Fixed Income Flows and Holdings

* Source: State Street Global Markets, as of 30 September 2020.
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Source: State Street Global Markets, as of 31 December 2020. Flows and holdings are as of date 
indicated. They should not be relied thereafter. *As at quarter end.

Q4 2020  
Flows & Holdings

 90-Day Flows

 Holdings*

These metrics are generated 
from regression analysis based 
on aggregated and anonymous 
flow data in order to better 
capture investor preference 
and to ensure the safeguarding 
of client confidentiality. 
The figures are shown as 
percentiles, expressing the 
flows and holdings over the 
last quarter, relative to the last 
five years. The benefit of this 
approach is that it provides 
perspective on the size of flows 
and holdings compared to their 
historical trends, whereas a 
single, dollar figure provides 
less context. 

For more information 
please visit
globalmarkets.statestreet.com
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US Treasury 20-Day 
Flows vs. Holdings

Still Reaching for Treasury Yields

The combination of normalising mobility as vaccinations reach critical mass and highly accommodative fiscal 
and monetary policies raises hopes for economic outperformance in 2021. This outlook has allowed inflation 
expectations to firm up as 10-year break-even rates sit at 2%, the highest reading in over two years. The Fed’s 
commitment to keep rates low for an extended period has resulted in a steepening curve and pushed real yields 
into highly negative territory. Treasury yields therefore closed out 2020 near their pandemic highs, and the broad 
consensus is that yields — and the curve — will continue to march higher in the new year. 

For the moment, our investor flows indicate continued demand for Treasuries despite an outlook for higher yields. 
Real money is currently showing its most aggressive buying further out the curve, with all maturities longer than 
three years showing positive flows above the 70th percentile. While overall Treasury yields remain near their 
lowest levels ever, they still produce more income than practically every other developed market sovereign bond. 
Additionally, while inflation-implied yields are at multi-year highs, actual inflation is nowhere near the 2% level 
required for the Fed to begin considering moving away from its dovish stance. This may create an environment 
ripe for a policy mistake, although our data indicates that is not yet a concern .

Eurozone Periphery — Selling the Facts

The European Central Bank’s (ECB) extension of its asset purchase program in both length and size at the 
end of 2020 should have removed any doubts about near-term European government bonds. The central 
bank’s backstop has never been firmer, and progress has also been made toward a modest amount of debt 
mutualisation. Nevertheless, long-term investor behaviour toward both peripheral and Italian bonds was not 
as strong in Q4 2020 as one might have anticipated. 

At one point in Q4, demand for the periphery, as captured by rolling 60-day average flows, hit a three-year 
low. Demand for Italian debt also faltered after having been close to a five-year high at the beginning of the 
quarter. While there is no immediate risk — ECB demand will more than capture most of the supply that 
is coming — the hesitation on the part of institutional investors in higher-yielding eurozone bonds is worth 
monitoring. The weakness of European growth dynamics and debt levels in some countries will perhaps act 
as a deterrent for investors, even if yields are still positive.

Source: State Street Global Markets, Bloomberg Finance L.P., as of 31 December 2020.  
Flows and holdings are as of the date indicated. They should not be relied on thereafter.

Holdings (%)

UST 20d Flows (%)

0

100

75

25

50

1000 25 50 75

Bills

1–3 yrs

3–5 yrs

5–7 yrs7–10 yrs

10+ yrs

Total



8 Bond Compass Q1 2021

Eurozone, Italy  
60-Day Flows

  Eurozone

  Italy

  Peripheral Eurozone

Source: State Street Global Markets, as of 31 December 2020.  
Flows and holdings are as of the date indicated. They should not be relied on thereafter.

UK Gilt 20 and  
60-Day Flows

 60d

  20d

Source: State Street Global Markets, as of 31 December 2020.  
Flows and holdings are as of the date indicated. They should not be relied on thereafter.

Gilt Demand Beyond Brexit

Long-term investor demand for gilts was robust for much of the last quarter. The big question now is how 
much of this was a hedge against a no-deal Brexit and how much reflected the underlying current weakness 
of the economy. While the last-minute skinny trade deal created a political platform on which to build further 
collaboration, it does very little for the near-term outlook other than to remove another potential short-term 
shock. We say “another” as the return to national lockdown for the start of 2021 seems likely to tip the economy 
back into a double-dip recession.

The rapid rollout of the vaccine should mean that both the lockdown and recession are relatively short-lived. 
Nevertheless, the interruption to the recovery increases the chance of hysteresis — that growth will simply not 
recover fully — as well as the possibility of negative rates. Finally, the removal of no-deal risk also negates one 
potential negative for gilts: an inflationary collapse in sterling.
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Emerging Still Playing Catch Up

Emerging markets have the potential to be one of the bigger beneficiaries of a global reflation trade. Not only 
will many developing economies benefit from greater commodity consumption, but the weaker US dollar 
may provide an FX uplift to local currency assets. With overall yields in the developed market remaining near 
all-time lows, the incremental gain from EM bonds provides a relatively attractive income alternative for bond 
investors. However, EM is a broad catch-all description that encompasses both regional and country-specific 
idiosyncrasies. Additionally, since the pandemic has spared no one, many EM central banks have been forced to 
slash their policy rates in a similar, although not as extreme, manner as developed central banks. 

These policy moves greatly reduced the yield advantage that many EM countries maintained over DM sovereign 
yields. Inflation has also bounced back stronger in many EM countries, and negative EM real yields are no longer 
a rarity. For the moment, real money flows in EM local currency sovereign markets remain negative, although 
regional nuances exist. In particular, Latin America flows have improved to neutral, while the marginal buying of 
Asia government bonds has recently turned to moderate selling.

EM Local, Asia,  
EMEA, and LatAm  
60-Day Flows

 EM

  Asia

  EMEA

 LatAm

Source: State Street Global Markets, as of 31 December 2020.  
Flows and holdings are as of the date indicated. They should not be relied on thereafter.
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Quarterly measure of inflation based on prices from 
millions of items sold by online retailers, helping investors 
anticipate and evaluate the impact of inflation. 

PriceStats®
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PriceStats®  
Daily US Inflation 
Index (YoY%) 

 US PriceStats, YoY%

  Official Data, YoY%

PriceStats® provides high-frequency measures of inflation and 
real exchange rates drawn from prices on millions of items 
sold by online retailers. This real-time pulse of global economic 
trends helps investors anticipate and evaluate the impact of 
inflation, including the impact on monetary policy and the degree 
of exchange rate misalignments. 

This information is available on a daily basis from State Street 
Global Markets: globalmarkets.statestreet.com. 

US: Inflation Stable for Now

The most recent round of lockdowns has paused the price normalisation trend that has been in place 
since the summer. While PriceStats® indicates mostly stable prices to end the year, broad variability across 
inflation components continues. While electronics retailers were forced to follow their average year-end 
discounting plans, clothing joined food and equipment in recording above-average year-end prices. Prices 
are unlikely to surge in the near term given mobility restrictions will likely continue until vaccinations are 
administered broadly. Having said that, fiscal stimulus, high savings rates and continued low inventory levels 
set up the potential for upward pricing pressures to emerge in the spring. 

PriceStats®

Source: State Street Global Markets, as of 31 December 2020.
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PriceStats®  
Daily Eurozone 
Inflation Index (YoY%)

 Eurozone PriceStats®

  Official Data

PriceStats®  
Daily EM 
Inflation Index (YoY%)

  EM PriceStats® 
(Right Hand Scale)

  DM PriceStats® 

Eurozone: Euro’s Prices Avoid Deflation — For the Moment

PriceStats® indicates that eurozone prices firmed up in December and will likely climb out of deflationary 
territory in the coming months. While this should be welcome news to the European Central Bank (ECB), 
online prices remain well below 1%, and therefore well behind the central bank’s 2% target. As in the US, 
prices will likely remain soft as governments try to control the spread of the virus until vaccinations can 
be broadly administered. The strong euro will further challenge rebounding prices, particularly if US dollar 
weakness continues, as is widely expected. Stimulus plans to combat the pandemic have been slower to roll 
out than in the US, which may make any recovery in eurozone prices a more drawn-out affair than what may 
occur in the US in coming quarters. 

Emerging Markets: EM and DM Divergence

Emerging market (EM) prices continue to bounce back sharply following their spring swoon in inflation 
readings, and now stand at 18-month highs. This contrasts with inflation in developed markets (DM), which 
has recently stagnated as many countries/regions have not been able to get back to even 1% inflation 
readings. Somewhat concerning for EM, food inflation appears to be driving much of these gains at a time 
when the developing populace continues to struggle with economic hardships created as a result of the 
virus. Unlike prior cycles where EM central banks often follow their DM counterparts, EM banks may be 
forced to tighten credit proactively in the face of rising inflation concerns.

Source: State Street Global Markets, as of 31 December 2020.
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State Street Global Advisors has identified the key 
considerations for investors in the coming quarter, 
and how markets can be navigated using SPDR ETFs.

Q1 Investment Outlook
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• For fixed income investors, 2021 should be about searching for yielding assets. Emerging markets 
(EM) may benefit as a return by investors to EM debt, which started in 2020, gathers pace.

• Local currency debt, in particular, should benefit given the potential for EM forex appreciation 
to enhance bond returns. There are also some key parts of the EM world where the backdrop 
for bonds is likely to improve.

Although 2020 will be forever marked as a ‘bad’ year, it was at least a profitable one for bond investors. 
Aggressive action by central banks saw returns from government bond funds of close to 8% for US 
Treasuries, just under 5% for Euro governments and a whopping 8.7% for gilt investors.1 However, with yields 
historically low and another wave of stimulus from the major central banks not anticipated, expected future 
returns are low. To put this in context, the six-month forward of the 10-year US Treasury is barely 10bp above 
the spot rate, meaning investors will lose money if yields rise more than 10bp in the first half of 2021. So there 
is little room to manoeuvre.

The effect on investors has been to push them to seek out yielding assets. This at least ensures some 
income regardless of the value of the underlying position. This ‘yield rush’ started in 2020 but is expected to 
spill over into 2021.

Investment Theme #1  
Yield Rush

Source: State Street Global Advisors, Bloomberg Finance L.P. as of 31 December 2020.

Country Returns 
for the Bloomberg 
Barclays EM LC Liquid 
Govt Index in 2020
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Persisting with Emerging Market Debt

One area where yield returns remain healthy is in EM debt (EMD). The yield on the Bloomberg Barclays 
EM Local Currency Liquid Government Bond Index is 3.6%.2 Another reason for persisting with EMD as an 
investment theme is the potential for ongoing currency appreciation to drive returns. The chart above shows 
bond returns (price + coupon returns) plotted against currency returns. This chart illustrates that, while all 
bond returns were positive, in some cases (Brazil, Russia and Turkey) they were swamped by the currency 
move. In light of the State Street Global Markets view that USD depreciation has further to run,3 we expect 
positive currency returns in 2021. With that in mind, euro-based investors may want to consider hedging 
against this depreciation.
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1 The Bloomberg Barclays US Treasury index returned 7.9%, the Bloomberg Barclays Sterling Gilts Index returned 8.7% and the Bloomberg 
Barclays Euro Aggregate Treasury Index returned 4.8% in 2020.

2 Source: Bloomberg Finance L.P., as of 31 December 2020. 

3 Based on the weights of the Bloomberg Barclays EM Local Currency Liquid Government Bond Index the USD remains 2.4% overvalued 
versus the basket of EM currencies.

Some of the products are not available to investors in certain jurisdictions. Please contact your relationship manager in regards 
to availability.

From the bond return perspective, the picture is more mixed. Some countries, such as Turkey, are already on 
the tightening path and Brazil may have to follow suit given the build-up on inflationary pressures highlighted 
by the PriceStats® indicator. However, these countries represent only 10.2% of the Bloomberg Barclays EM 
Local Currency Liquid Government Bond Index and not every economy is moving in the same direction. 

While developed markets may now have access to vaccines for COVID-19, economic and logistical 
challenges mean that the vaccine is unlikely to be available to many in the EM world for some time. 
In addition, PriceStats® shows more muted inflation for China, South Korea and Russia, which represent 
24% of the index. We believe Chinese bonds, in particular, have scope to perform: 

• Yields rose between May and November 2020 with the 10-year now offering a yield of more than 3%, 
which represents a relatively attractive pick-up to G10 bonds. 

• Correlations to Treasuries were high throughout March 2020 when the markets underwent a significant 
re-pricing, suggesting Chinese bonds now act as a type of relatively safe asset rather than risk asset — a 
diversifying asset in a traditionally risk-on exposure. 

• There is a global underweight to Chinese bonds. They represent close to 10% of the Bloomberg Barclays 
EM LC Index but many other global indices are still building up holdings such as the upcoming inclusion 
in FTSE WGBI index, which could potentially drive dozens of billions of dollars chasing these bonds, thus 
providing strong technical support.

How to Play this Theme

SPDR® Bloomberg Barclays Emerging Markets Local Bond UCITS ETF (Dist)
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Investment Theme #2  
Capitalising on the Growth Rebound

• The widespread vaccination programs already underway should allow growth in developed 
economies to rebound in 2021. 

• Solid growth and rock-bottom rates may support risk assets such as high yield. Alternatively, 
convertibles could offer a way to capture upside in equity markets. 

After the extreme economic disruption of 2020, a solid growth rebound is expected in 2021 as pent-up 
consumer demand is released and as the fiscal and monetary stimulus that was deployed in 2020 continues 
to feed through. State Street Global Advisors forecasts global growth of 5.1% for the year, or close to the 
Bloomberg consensus. This may take some time to materialise because, as the latest lockdowns in Europe 
remind us, COVID-19 is not in retreat just yet. However, the rollout of a vaccine should see life returning to 
something that resembles normal, perhaps from as early as Q2 2021.

In a more normal environment, growth in excess of 5% would get central bank inflation antennae twitching. 
However, perceptions that an output gap has developed, concerns over premature tightening and a 
generally more relaxed attitude towards inflation mean it would be a surprise if any of the major central 
banks tighten their policy in 2021. This backdrop of strong growth, but no meaningful central bank tightening, 
could be highly positive for risk assets. 

Citi Euro Surprise 
Index vs. Euro High 
Yield Spreads 

Source: State Street Global Advisors, Citigroup Global Markets Inc., Bloomberg Finance L.P., as of  
1 January 2021.
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In particular, high yield bonds could continue to perform well, supported by three factors:

• As the chart above shows, a strong economic rebound that supports business earnings is usually 
associated with tighter option-adjusted spreads for high yield bonds. For now, Europe remains in an 
environment of upside economic surprises. 

• Low and stable yields should continue to assist with refinancing and balance sheet repair. This could 
keep default rates low and we have already seen them starting to decline in the US if the energy sector 
is excluded (see chart on next page).

• With government bond yields remaining so low, there will continue to be a reach for yield by investors, if 
only to lock in the carry. 
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4 Source: Bloomberg Finance L.P., as of 31 December 2020.

5 Source: Refinitiv, as of 31 December 2020.

Some of the products are not available to investors in certain jurisdictions. Please contact your relationship manager in regards 
to availability.

As long as delinquency rates remain contained, high yield offers a generous yield pick-up versus both 
government and investment grade paper, but typically a lower duration risk. For instance, the Bloomberg 
Barclays US High Yield 0-5 Year (ex 144A) Index has a yield to worst of close to 4.0% but has an 
option-adjusted duration of just 1.8 years.4 Keeping duration risk low may well become a consideration 
if government bond yields push higher. 

Default Rates 
Convertible vs. US HY 
(LTM %)

 Global CB

  USHY

  USHY ex Energy

Source: State Street Global Advisors, BofA Global Research, as of 31 December 2020.  
LTM = Last Twelve Months.

Convertibles Add Some Extra Bite

An alternative strategy for capitalising on buoyant growth expectations is to try to capture equity market 
upside through exposure to convertible bonds. The extremely strong performance of converts in 2020 
(The Refinitiv Qualified Global Convertible Index returned over 37%)5 clearly underlines the strategy 
as one that can perform on the back of upside economic growth surprises. Convertibles posted strong 
returns between April and August, following the more rapid than expected rebound in growth, and from 
November to year-end as markets went risk-on, driven by optimism for a vaccine.

For those concerned that downside risks remain, the chart above shows that default rates on US 
convertibles are typically lower than for US high yield bonds, against which they are often compared. 

Finally, convertible bonds also offer diversification benefits, improving the risk-return profile for investment 
portfolios (see a recent research note from our Model Portfolio Solutions team).

EUR-based investors who, like us, see further downside risks for the USD may want to opt for EUR-
hedged exposure.

How to Play this Theme  

SPDR® Bloomberg Barclays 0–5 Year U.S. High Yield Bond UCITS ETF (Dist) 

SPDR® Bloomberg Barclays Euro High Yield Bond UCITS ETF (Dist)

SPDR® Refinitiv Global Convertible Bond EUR Hdg UCITS ETF (Acc)
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https://www.ssga.com/uk/en_gb/institutional/etfs/insights/convertible-bonds-a-strategic-allocation
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Investment Theme #3  
The Inflation Question

• Since the Global Financial Crisis, inflation has never really reared its head — but its shadow still 
stalks investors’ minds. 

• US markets have begun pricing in higher inflation but emerging markets look less well protected. 

A key question for 2021 concerns the re-emergence of inflation. Inflation is expected to rise on a 
combination of base effects, the upturn in the oil price and a generally more buoyant growth environment. 
Pushing against these factors will be a wider output gap, most notably in the form of higher unemployment. 
There are few concerns for Europe, where CPI has not been above the ECB’s 2% target since 2013 and an 
appreciation in the EUR is putting downwards pressure on prices. 

However, there are risks in the US where the decline in the USD has started to see CPI creep higher. Rent has 
acted to keep headline CPI down, but this will not persist past the first half of 2021, although offsets should 
come from slightly easier food and used car prices. State Street Global Advisors expects US CPI to rise 
to 2.2% in 2021 but with many of the regional Fed surveys indicating building price pressures, risks to that 
forecast are seen as being to the upside.* 

The high degree of fiscal and monetary stimulus also adds to the longer-term risks for inflation, as does the 
Fed’s new mantra that it will be more tolerant of inflation. The re-widening of break-evens since mid-2020 
indicates that the market has already priced in a reversion to a more normal inflation environment. The USD 
1Y-1Y inflation swap (the estimated one-year inflation rate in one year’s time) has risen by more than 100bp 
since May and is currently at 2.20%. Annual CPI has only come in above this level twice since the 2009 
Global Financial Crisis. So while market participants should remain alert to chances of rising inflation  
it looks, for now, like the TIPS market has adequately priced these risks.

Break-Evens

 US 1Y-1Y Inflation Swap

   Bloomberg Barclays 
EM Inflation Linked 20% 
Capped Index Break-Even

Source: State Street Global Advisors, Bloomberg Finance L.P. As of 1 January 2021.
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*  The above estimates are based on certain assumptions and analysis made by State Street Global Advisors. There is no guarantee that 
the estimates will be achieved.
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Emerging Risks 

It is less clear that emerging markets (EM) are positioned for upside inflation risks. The chart on the previous 
page shows the break-even rate for the Bloomberg Barclays EM Inflation Linked 20% Capped Index and how, 
in contrast to the US market, it is has retraced from recent highs. The break-even on EM debt is currently at 
430bp, around its average for the past two years, while US 10-year break-evens have moved above 2% and 
are around 50bp above their two-year average.6

In some respects, it is easy to explain this away through relative currency moves with EM forex rates bouncing, 
while the USD continues its decline. That said, it may also be premature to conclude that EM inflation risks 
have receded. According to the PriceStats® indicators produced by State Street Global Markets, there remain 
upside risks to CPI in several of the large emerging economies, most notably Brazil and Turkey. Together 
these account for over a third of the Bloomberg Barclays EM Inflation Linked 20% Capped Index.

There are other reasons why EM inflation-linked debt may have value for investors. As well as providing 
relative protection from inflation shocks, real yields are positive (at c. 1.7%) as opposed to in the US where  
10-year TIPS remain at -1%. This gives a yield to worst of close to 5.9% (when adding real yield and  
break-even).7

The EM Recovery

  Bloomberg Barclays 
EM Inflation Linked 20% 
Capped Index

  Bloomberg Barclays EM 
Local Currency Liquid 
Government Index

Source: Bloomberg Finance L.P., as of 31 December 2020.

Finally, there is a 94% correlation between the Bloomberg Barclays EM Inflation Linked 20% Capped 
Index and the Bloomberg Barclays EM Local Currency Liquid Government Index,8 suggesting factors that 
drive wider EM valuations are also the main drivers of the inflation index. A key difference in 2020 was that 
investors were swifter to return to conventional bond ETFs than inflation-protected variants. There has 
been some catch-up since early November 2020 but we expect more to come.
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6 Source: Bloomberg Finance L.P., as of 31 December 2020.

7 Source: Bloomberg Finance L.P., as of 31 December 2020.

8 Source: Bloomberg Finance L.P., based on two years of weekly data as of 31 December 2020.

How to Play this Theme  

SPDR® Bloomberg Barclays EM Inflation Linked Local Bond UCITS ETF (Dist)

SPDR® Bloomberg Barclays U.S. TIPS UCITS ETF (Dist)

Some of the products are not available to investors in certain jurisdictions. Please contact your relationship manager in regards 
to availability.
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Performance

Source: State Street Global Advisors, as of 31 December 2020. Performance quoted represents past performance, which is no guarantee of 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 ssga.com for most recent month-end performance. The calculation method for value added returns may show 
rounding differences. Index returns are unmanaged and do not reflect the deduction of any fees or expenses. Some of the products are not available to investors in certain 
jurisdictions. Please contact your relationship manager in regards to availability. 

SPDR Bloomberg Barclays Emerging Markets Local Bond UCITS ET

Inception Date: 16 May 2011

1 Month 3 Month 6 Month YTD 1 Year 2 Year 3 Year 4 Year 5 Year 7 Year
Since

Inception

SPDR Bloomberg 
Barclays Emerging 
Markets Local 
Bond UCITS ET

3.03 8.49 9.44 3.27 3.27 7.62 2.96 5.62 5.66 1.37 1.14

Bloomberg 
Barclays EM 
Local Currency 
Government 
Liquid Index

3.12 8.68 9.85 4.23 4.23 8.59 3.94 6.61 6.66 2.30 2.05

Difference -0.09 -0.19 -0.41 -0.95 -0.95 -0.97 -0.99 -0.99 -1.01 -0.92 -0.91

SPDR Bloomberg Barclays 0–5 Year U.S. High Yield Bond UCITS

Inception Date: 19 September 2013

1 Month 3 Month 6 Month YTD 1 Year 2 Year 3 Year 4 Year 5 Year 7 Year
Since

Inception

SPDR Bloomberg 
Barclays 0–5 Year 
U.S. High Yield 
Bond UCITS

1.58 5.35 9.55 4.96 4.96 7.11 4.64 4.79 6.52 3.98 4.13

Bloomberg 
Barclays US High 
Yield 0–5 Year (ex 
144A) Bond Index

1.45 5.17 9.25 4.77 4.77 7.27 4.90 5.14 6.85 4.44 4.60

Difference 0.13 0.18 0.30 0.19 0.19 -0.17 -0.25 -0.35 -0.33 -0.46 -0.46

SPDR Bloomberg Barclays Euro High Yield Bond UCITS ETF

Inception Date: 03 February 2012

1 Month 3 Month 6 Month YTD 1 Year 2 Year 3 Year 4 Year 5 Year 7 Year
Since

Inception

SPDR Bloomberg 
Barclays Euro 
High Yield Bond 
UCITS ETF

0.64 4.99 7.47 1.66 1.66 5.79 2.34 3.00 4.21 3.69 5.45

Bloomberg 
Barclays Liquidity 
Screened High Yield 
Bond Index

0.66 5.01 7.55 1.85 1.85 6.19 2.72 3.42 4.66 4.04 5.83

Difference -0.02 -0.02 -0.08 -0.19 -0.19 -0.40 -0.38 -0.42 -0.45 -0.35 -0.38

http://ssga.com
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Performance (cont’d)

Source: State Street Global Advisors, as of 31 December 2020. Performance quoted represents past performance, which is no guarantee of 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 ssga.com for most recent month-end performance. The calculation method for value added returns may show 
rounding differences. Index returns are unmanaged and do not reflect the deduction of any fees or expenses. Some of the products are not available to investors in certain 
jurisdictions. Please contact your relationship manager in regards to availability.

SPDR Refinitiv Global Convertible Bond UCITS ETF

Inception Date: 14 October 2014

1 Month 3 Month 6 Month YTD 1 Year 2 Year 3 Year 4 Year 5 Year 7 Year
Since

Inception

SPDR Refinitiv 
Global 
Convertible Bond 
UCITS ETF

5.87 15.86 28.04 37.50 37.50 24.92 14.02 13.53 11.58 N/A 9.81

Refinitiv 
Qualified Global 
Convertible Index

5.71 15.67 28.00 37.08 37.08 24.82 14.12 13.75 11.86 N/A 10.09

Difference 0.16 0.19 0.05 0.42 0.42 0.09 -0.10 -0.21 -0.27 N/A -0.28

SPDR Bloomberg Barclays U.S. TIPS UCITS ETF

Inception Date: 12 February 2015

1 Month 3 Month 6 Month YTD 1 Year 2 Year 3 Year 4 Year 5 Year 7 Year
Since

Inception

SPDR Bloomberg 
Barclays U.S. TIPS 
UCITS ETF

1.12 1.61 4.75 11.39 11.39 9.93 5.94 5.23 5.11 N/A 4.82

Bloomberg 
Barclays U.S. 
Government 
Inflation-Linked 
Bond Index

1.13 1.63 4.87 11.54 11.54 10.13 6.12 5.41 5.29 N/A 5.00

Difference -0.01 -0.03 -0.11 -0.16 -0.16 -0.20 -0.18 -0.18 -0.18 N/A -0.18

SPDR Bloomberg Barclays EM Inflation Linked Local Bond UCITS

Inception Date: 24 April 2013

1 Month 3 Month 6 Month YTD 1 Year 2 Year 3 Year 4 Year 5 Year 7 Year
Since

Inception

SPDR Bloomberg 
Barclays EM 
Inflation Linked 
Local Bond UCITS

5.92 12.72 12.96 -1.04 -1.04 5.61 1.71 4.13 5.05 1.23 -0.75

Bloomberg 
Barclays 
Emerging Markets 
Inflation Linked 
20% Capped 
Bond Index

6.06 13.01 13.48 -0.16 -0.16 6.54 2.61 5.06 5.94 1.97 -0.01

Difference -0.14 -0.29 -0.52 -0.89 -0.89 -0.93 -0.90 -0.93 -0.89 -0.74 -0.74

http://ssga.com
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Marketing Communication.
For professional clients use only. 
For qualified investors according to 
Article 10(3) and (3ter) of the Swiss 
Collective Investment Schemes Act 
(“CISA”) and its implementing 
ordinance, at the exclusion of 
qualified investors with an opting-out 
pursuant to Art. 5(1) of the Swiss 
Federal Law on Financial Services 
(“FinSA”) and without any portfolio 
management or advisory relationship 
with a financial intermediary 
pursuant to Article 10(3ter) CISA 
(“Excluded Qualified Investors”) only. 

For Investors in Austria 
The offering of SPDR ETFs by the 
Company has been notified to the 
Financial Markets Authority (FMA) in 
accordance with section 139 of the 
Austrian Investment Funds Act. 
Prospective investors may obtain the 
current sales Prospectus, the articles of 
incorporation, the KIID as well as the latest 
annual and semi-annual report free of 
charge from State Street Global Advisors 
GmbH, Brienner Strasse 59, D-80333 
Munich. T: +49 (0)89-55878-400.  
F: +49 (0)89-55878-440. 

For Investors in Finland 
The offering of funds by the Companies has 
been notified to the Financial Supervision 
Authority in accordance with Section 127 of 
the Act on Common Funds (29.1.1999/48) 
and by virtue of confirmation from the 
Financial Supervision Authority the 
Companies may publicly distribute their 
Shares in Finland. Certain information and 
documents that the Companies must 
publish in Ireland pursuant to applicable 
Irish law are translated into Finnish and are 
available for Finnish investors by contacting 
State Street Custodial Services (Ireland) 
Limited, 78 Sir John Rogerson’s Quay, 
Dublin 2, Ireland. 

For Investors in France 
This document does not constitute an 
offer or request to purchase shares in the 
Companies. Any subscription for shares 
shall be made in accordance with the 
terms and conditions specified in the 
complete Prospectuses, the KIIDs, the 
addenda as well as the Companies’ 
Supplements. These documents are 
available from the Companies’ centralising 
correspondent: State Street Banque S.A., 
23-25 rue Delariviere- Lefoullon, 92064 
Paris La Defense Cedex or on the French 
part of the site ssga.com. The Companies 
are undertakings for collective investment 
in transferable securities (UCITS) 
governed by Irish law and accredited by 
the Central Bank of Ireland as a UCITS in 
accordance with European Regulations. 
European Directive no. 2014/91/EU dated 
23 July 2014 on UCITS, as amended, 
established common rules pursuant to the 
crossborder marketing of UCITS with 
which they duly comply. This common 
base does not exclude differentiated 
implementation. This is why a European 
UCITS can be sold in France even though 
its activity does not comply with rules 
identical to those governing the approval 
of this type of product in France. The 
offering of these compartments has been 

notified to the Autorité des Marchés 
Financiers (AMF) in accordance with 
article L214-2-2 of the French Monetary 
and Financial Code. 

For Investors in Germany 
The offering of SPDR ETFs by the 
Companies has been notified to the 
Bundesanstalt für 
Finanzdienstleistungsaufsicht (BaFin) in 
accordance with section 312 of the 
German Investment Act. Prospective 
investors may obtain the current sales 
Prospectuses, the articles of 
incorporation, the KIIDs as well as the 
latest annual and semi-annual report free 
of charge from State Street Global 
Advisors GmbH, Brienner Strasse 59, 
D-80333 Munich. 
T: +49 (0)89-55878-400 
F: +49 (0)89-55878-440

Hong Kong 
State Street Global Advisors Asia Limited, 
68/F, Two International Finance Centre, 8 
Finance Street, Central, Hong Kong. 
T: +852 2103-0288 
F: +852 2103-0200

The Funds mentioned are not registered in 
Hong Kong and may not be sold, issued or 
offered in Hong Kong in circumstances 
which amount to an offer to the public. 
This document is issued for informational 
purposes only. It has not been reviewed or 
approved by the Hong Kong Securities and 
Futures Commission. State Street Global 
Advisors accepts no liability whatsoever 
for any direct, indirect or consequential 
loss arising from or in connection with any 
use of, or reliance on, this document which 
does not have any regard to the particular 
needs of any person. State Street Global 
Advisors takes no responsibility 
whatsoever for any use, reliance or 
reference by persons other than the 
intended recipient of this document.

Ireland Entity 
State Street Global Advisors Ireland 
Limited is regulated by the Central Bank of 
Ireland. Registered office address 78 Sir 
John Rogerson’s Quay, Dublin 2. 
Registered number 145221.
T: +353 (0)1 776 3000 
F: +353 (0)1 776 3300

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, 1978, 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 licenced investment advisor prior 
to making any investment. State Street is 
not licenced under the Investment Advice 
Law, nor does it carry the insurance as 
required of a licencee 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. 

Italy Entity
State Street Global Advisors Ireland 
Limited, Milan Branch (Sede Secondaria di 
Milano) is a branch of State Street Global 
Advisors Ireland Limited, registered in 
Ireland with company number 145221, 
authorised and regulated by the Central 
Bank of Ireland, and whose registered 
office is at 78 Sir John Rogerson’s Quay, 
Dublin 2. State Street Global Advisors 
Ireland Limited, Milan Branch (Sede 
Secondaria di Milano), is registered in Italy 
with company number 10495250960 
- R.E.A. 2535585 and VAT number 
10495250960and whose office is at Via 
dei Bossi, 4 - 20121 Milano, Italy. 
T: +39 02 32066 100
F: +39 02 32066 155

For Investors in Luxembourg 
The Companies have been notified to the 
Commission de Surveillance du Secteur 
Financier in Luxembourg in order to 
market their shares for sale to the public 
in Luxembourg and the Companies are 
notified Undertakings in Collective 
Investment for Transferable 
Securities (UCITS). 

For Investors in the Netherlands 
This communication is directed at 
qualified investors within the meaning of 
Section 2:72 of the Dutch Financial 
Markets Supervision Act (Wet op het 
financieel toezicht) as amended. The 
products and services to which this 
communication relates are only available 
to such persons and persons of any other 
description should not rely on this 
communication. Distribution of this 
document does not trigger a licence 
requirement for the Companies or State 
Street Global Advisors in the Netherlands 
and consequently no prudential and 
conduct of business supervision will be 
exercised over the Companies or State 

Street Global Advisors by the Dutch 
Central Bank (De Nederlandsche Bank 
N.V.) and the Dutch Authority for the 
Financial Markets (Stichting Autoriteit 
Financiële Markten). The Companies have 
completed their notification to the 
Authority Financial Markets in the 
Netherlands in order to market their 
shares for sale to the public in the 
Netherlands and the Companies are, 
accordingly, investment institutions 
(beleggingsinstellingen) according to 
Section 2:72 Dutch Financial Markets 
Supervision Act of Investment Institutions. 

For Investors in Norway 
The offering of SPDR ETFs by the 
Companies has been notified to the 
Financial Supervisory Authority of Norway 
(Finanstilsynet) in accordance with 
applicable Norwegian Securities Funds 
legislation. By virtue of a confirmation 
letter from the Financial Supervisory 
Authority dated 28 March 2013 (16 
October 2013 for umbrella II) the 
Companies may market and sell their 
shares in Norway. 

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. 

The offer or invitation of the [Units], which 
is the subject of this [Prospectus], does not 
relate to a collective investment scheme 
which is authorised under section 286 of 
the Securities and Futures Act, Chapter 
289 of Singapore (SFA) or recognised under 
section 287 of the SFA. The Fund is not 
authorised or recognised by the Monetary 
Authority of Singapore (MAS) and [Units] 
are not allowed to be offered to the retail 
public. Each of this [Prospectus] and any 
other document or material issued in 
connection with the offer or sale is not 
a prospectus as defined in the SFA. 
Accordingly, statutory liability under the 
SFA in relation to the content of 
prospectuses would not apply. A potential 
investor should consider carefully whether 
the investment is suitable for it.

Pursuant to section 305 of the SFA, read 
with regulation 32 and the Sixth Schedule 
to the Securities and Futures (Offers of 
Investments) (Collective Investment 
Schemes) Regulations 2005 (Regulations), 
the MAS has been notified in relation to 
the offer of [Units] in the Fund and in 
accordance with the SFA and the 
Regulations, the Fund has been entered 
into the list of restricted schemes 
maintained by the MAS for the purposes of 
the offer of [Units] in the Fund to accredited 
investors and other relevant persons as 
defined in and pursuant to section 305 
of the SFA.

The MAS assumes no responsibility for the 
contents of this [Prospectus]. This 
[Prospectus] has not been registered as a 
prospectus with the MAS. Accordingly, this 
[Prospectus] and any other document or 
material in connection with the offer or sale, 
or invitation for subscription or purchase, of 
[Units] may not be circulated or distributed, 

Important Information
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nor may [Units] be offered or sold, or be 
made the subject of an invitation for 
subscription or purchase, whether directly 
or indirectly, to persons in Singapore other 
than (i) to a relevant person pursuant to 
section 305(1), or any person pursuant to 
section 305(2), and in accordance with the 
conditions specified in section 305 of the 
SFA, or (iii) otherwise pursuant to, and in 
accordance with the conditions of, any 
other applicable provision of the SFA. 
Any subsequent sale of [Units] acquired 
pursuant to an offer made in reliance on 
an exemption under section 305 of the 
SFA may only be made pursuant to the 
requirements of sections 305A of the SFA.

For Investors in Spain 
State Street Global Advisors SPDR ETFs 
Europe I and II plc have been authorised 
for public distribution in Spain and are 
registered with the Spanish Securities 
Market Commission (Comisión Nacional 
del Mercado de Valores) under no.1244 
and no.1242. Before investing, investors 
may obtain a copy of the Prospectus and 
Key Investor Information Documents, the 
Marketing Memoranda, the fund rules or 
instruments of incorporation as well as the 
annual and semi-annual reports of State 
Street Global Advisors SPDR ETFs Europe I 
and II plc from Cecabank, S.A. Alcalá 27, 
28014 Madrid (Spain) who is the Spanish 
Representative, Paying Agent and 
distributor in Spain or at ssga.com. The 
authorised Spanish distributor of State 
Street Global Advisors SPDR ETFs is 
available on the website of the Securities 
Market Commission (Comisión Nacional 
del Mercado de Valores).

For Investors in Switzerland
This document is directed at qualified 
investors only, as defined Article 10(3) and 
(3ter) of the Swiss Collective Investment 
Schemes Act (“CISA”) and its 
implementing ordinance, at the exclusion 
of qualified investors with an opting-out 
pursuant to Art. 5(1) of the Swiss Federal 
Law on Financial Services (“FinSA”) and 
without any portfolio management or 
advisory relationship with a financial 
intermediary pursuant to Article 10(3ter) 
CISA (“Excluded Qualified Investors”). 
Certain of the funds may not be registered 
for public sale with the Swiss Financial 
Market Supervisory Authority (FINMA) 
which acts as supervisory authority in 
investment fund matters. Accordingly, the 
shares of those funds may only be offered 
to the aforementioned qualified investors 
and not be offered to any other investor 
in or from Switzerland. Before investing 
please read the prospectus and the KIID. 
In relation to those funds which are 
registered with FINMA or have appointed 
a Swiss Representative and Paying Agent, 
prospective investors may obtain the 
current sales prospectus, the articles of 
incorporation, the KIIDs as well as the 
latest annual and semi-annual reports free 
of charge from the Swiss Representative 
and Paying Agent, State Street Bank 
International GmbH, Munich, Zurich 
Branch, Beethovenstrasse 19, 8027 Zurich, 
or at www.spdrs.com, as well as from the 
main distributor in Switzerland, State 
Street Global Advisors AG (“SSGA AG”), 
Beethovenstrasse 19, 8027 Zurich. For 
information and documentation regarding 
all other funds, please visit spdrs.com 
or contact SSGA AG.

For Investors in the UK
The Funds have been registered for 
distribution in the UK pursuant to the 
UK’s temporary permissions regime under 
regulation 62 of the Collective Investment 
Schemes (Amendment etc.) (EU Exit) 
Regulations 2019. The Funds are directed 
at ‘professional clients’ in the UK (as 
defined in rules made under the Financial 
Services and Markets Act 2000) who 
are deemed both knowledgeable and 
experienced in matters relating to 
investments. The products and services 
to which this communication relates are 
only available to such persons and 
persons of any other description should 
not rely on this communication. Many of 
the protections provided by the UK 
regulatory system do not apply to the 
operation of the Funds, and compensation 
will not be available under the UK Financial 
Services Compensation Scheme. 

Issuer Entity
This document has been issued by State 
Street Global Advisors Ireland (“SSGA”), 
regulated by the Central Bank of Ireland. 
Registered office address 78 Sir John 
Rogerson’s Quay, Dublin 2. Registered 
number 145221. T: +353 (0)1 776 3000.  
F: +353 (0)1 776 3300. Web: ssga.com. 

ETFs trade like stocks, are subject to 
investment risk and will fluctuate in 
market value. The investment return and 
principal value of an investment will 
fluctuate in value, so that when shares 
are sold or redeemed, they may be worth 
more or less than when they were 
purchased. Although shares may be 
bought or sold on an exchange through 
any brokerage account, shares are not 
individually redeemable from the fund. 
Investors may acquire shares and tender 
them for redemption through the fund in 
large aggregations known as “creation 
units.” Please see the fund’s prospectus 
for more details. 

Equity securities may fluctuate in value in 
response to the activities of individual 
companies and general market and 
economic conditions. 

SPDR ETFs is the exchange traded funds 
(“ETF”) platform of State Street Global 
Advisors and is comprised of funds that 
have been authorised by Central Bank 
of Ireland as open-ended UCITS 
investment companies. 

State Street Global Advisors SPDR ETFs 
Europe I & SPDR ETFs Europe II plc issue 
SPDR ETFs, and is an open-ended 
investment company with variable capital 
having segregated liability between its 
sub-funds. The Company is organised as 
an Undertaking for Collective Investments 
in Transferable Securities (UCITS) under 
the laws of Ireland and authorised as a 
UCITS by the Central Bank of Ireland.
Investing involves risk including the risk of 
loss of principal. 

Diversification does not ensure a profit or 
guarantee against loss. 

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 information provided does not 
constitute investment advice as such 
term is defined under the Markets in 
Financial Instruments Directive 
(2014/65/EU) or applicable Swiss 
regulation and it should not be relied 
on as such. It should not be considered a 
solicitation to buy or an offer to sell 
any investment. 

It does not take into account any investor’s 
or potential investor’s particular investment 
objectives, strategies, tax status, risk 
appetite or investment horizon. If you require 
investment advice you should consult your 
tax and financial or other professional 
advisor. 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 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. 

Investing in foreign domiciled securities 
may involve risk of capital loss from 
unfavourable fluctuation in currency 
values, withholding taxes, from differences 
in generally accepted accounting 
principles or from economic or political 
instability in other nations. 

Investments in emerging or developing 
markets may be more volatile and less 
liquid than investing in developed markets 
and may involve exposure to economic 
structures that are generally less diverse 
and mature and to political systems which 
have less stability than those of more 
developed countries. 

The views expressed in this material are 
the views of SPDR EMEA Strategy and 
Research through 31 December 2020 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. 

BLOOMBERG®, a trademark and service 
mark of Bloomberg Finance L.P. and its 
affiliates, and BARCLAYS®, a trademark 
and service mark of Barclays Bank Plc, 
have each been licenced for use in 
connection with the listing and trading of 
the SPDR Bloomberg Barclays ETFs. SASB 
does not take any position as to whether 
an issuer should be included or excluded 
from the Underlying Index. 

Bonds generally present less short-term 
risk and volatility than stocks, but contain 
interest rate risk (as interest rates rise, 
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. 
International Government bonds and 
corporate bonds generally have more 
moderate short-term price fluctuations 
than stocks, but provide lower potential 
long-term returns. 

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 
licenced for use by S&P Dow Jones 
Indices LLC (SPDJI) and sublicenced 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 make 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. 

International Government bonds and 
corporate bonds generally have more 
moderate short-term price fluctuations 
than stocks, but provide lower potential 
long-term returns.

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.

THE SPDR REFINITIV GLOBAL 
CONVERTIBLE BOND UCITS ETF (THE 
“PRODUCT”) IS NOT SPONSORED, 
ENDORSED, SOLD OR PROMOTED BY 
REFINITIV LIMITED OR ANY OF ITS 
SUBSIDIARIES OR AFFILIATES 
(“REFINITIV”). REFINITIV MAKE NO 
REPRESENTATION OR WARRANTY, 
EXPRESS OR IMPLIED, TO THE OWNERS 
OF THE PRODUCT(S) OR ANY MEMBER OF 
THE PUBLIC REGARDING THE 
ADVISABILITY OF INVESTING IN 
SECURITIES GENERALLY OR IN THE 
PRODUCT(S) PARTICULARLY OR THE 
ABILITY OF THE REFINITIV QUALIFIED 
GLOBAL CONVERTIBLE INDEX (THE 
“INDEX”) TO TRACK GENERAL MARKET 
PERFORMANCE. REFINITIV’ ONLY 
RELATIONSHIP TO THE PRODUCT(S) AND 
STATE STREET GLOBAL ADVISORS (THE 
“LICENCEE”) IS THE LICENSING OF THE 
INDEX, WHICH IS DETERMINED, 
COMPOSED AND CALCULATED BY 
REFINITIV OR ITS LICENSORS WITHOUT 
REGARD TO THE LICENCEE OR THE 
PRODUCT(S). REFINITIV HAS NO 
OBLIGATION TO TAKE THE NEEDS OF THE 
LICENCEE OR THE OWNERS OF THE 
PRODUCT(S) INTO CONSIDERATION IN 
CONNECTION WITH THE FOREGOING. 
REFINITIV IS NOT RESPONSIBLE FOR AND 
HAS NOT PARTICIPATED IN THE 
DETERMINATION OF THE TIMING OF, 
PRICES AT, OR QUANTITIES OF THE 
PRODUCT(S) TO BE ISSUED OR IN THE 
DETERMINATION OR CALCULATION OF 
THE EQUATION BY WHICH THE 
PRODUCT(S) IS TO BE CONVERTED INTO 
CASH. REFINITIV HAS NO OBLIGATION OR 

http://ssga.com
http://spdrs.com
http://ssga.com
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LIABILITY IN CONNECTION WITH THE 
ADMINISTRATION, MARKETING OR 
TRADING OF THE PRODUCT(S).

REFINITIV DOES NOT GUARANTEE THE 
QUALITY, ACCURACY AND/OR THE 
COMPLETENESS OF THE INDEX OR ANY 
DATA INCLUDED THEREIN. REFINITIV 
MAKE NO WARRANTY, EXPRESS OR 
IMPLIED, AS TO RESULTS TO BE OBTAINED 
BY LICENCEE, OWNERS OF THE 
PRODUCT(S), OR ANY OTHER PERSON OR 
ENTITY FROM THE USE OF THE INDEX OR 
ANY DATA INCLUDED THEREIN IN 
CONNECTION WITH THE RIGHTS 
LICENCED HEREUNDER OR FOR ANY 
OTHER USE. REFINITIV MAKE NO 
EXPRESS OR IMPLIED WARRANTIES, AND 
HEREBY EXPRESSLY DISCLAIM ALL 
WARRANTIES OF MERCHANTABILITY OR 
FITNESS FOR A PARTICULAR PURPOSE 
OR USE WITH RESPECT TO THE INDEX OR 
ANY DATA INCLUDED THEREIN. WITHOUT 
LIMITING ANY OF THE FOREGOING, IN NO 
EVENT SHALL REFINITIV HAVE ANY 
LIABILITY FOR ANY SPECIAL, PUNITIVE, 
INDIRECT, INCIDENTAL OR 
CONSEQUENTIAL DAMAGES OR LOST 

PROFITS, EVEN IF NOTIFIED OF THE 
POSSIBILITY OF SUCH DAMAGES.

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.

You should obtain and read the SPDR 
prospectus and relevant Key Investor 
Information Document (KIID) prior to 
investing, which may be obtained 
from ssga.com. These include further 
details relating to the SPDR funds, 
including information relating to 
costs, risks and where the funds are 
authorised for sale. 

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 Markets in 
Financial Instruments Directive 
(2014/65/EU) or applicable Swiss 
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 Fund/share class may use financial 
derivatives instruments for currency 
hedging and to manage the portfolio 
efficiently. The Fund may purchase 
securities that are not denominated in the 
share class currency. Hedging should 
mitigate the impact of exchange rate 
fluctuations however hedges are 
sometimes subject to imperfect matching 
which could generate losses. 

The units of the Sovereign Bond Flow 
Indicators are standardised by debt 
outstanding at each point in the curve and 

then for the aggregates are duration 
weighted. State Street Global Markets 
(‘SSGM’) then aggregate the indictors into 
percentiles to gauge the significance of a 
flow or positioning metric over a variety of 
time periods and countries. SSGM’s use is 
aimed at being a simple way of ranking flow 
and positioning indicators relative to their 
own history. For all of the flow indicators 
within the State Street Bond Compass, 
State Street Global Markets calculates the 
percentiles based on the distribution of 
flows over the last five years using the daily 
aggregate time periods shown in the charts. 
As a guide a 100th percentile reading 
represents the strongest buying in five 
years; and a zero percentile equals the 
strongest selling. A reading in the 50th 
percentile would signal that net flows in the 
asset over the period are at their average 
level, typically close to zero. 

© 2021 State Street Corporation.  
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Calendar of Events 
Q1 2021

January 7 Thu EU CPI

8 Fri US Change in Nonfarm Payrolls

13 Wed US CPI

15 Fri UK GDP

20 Wed UK CPI

21 Thu JN CPI

21 Thu JN BoJ Policy meeting

21 Thu EC ECB Main Refinancing Rate Decision

27 Wed US FOMC Rate Decision

28 Thu US GDP

February 2 Tue EU GDP

3 Wed EU CPI

4 Thu UK BoE Bank Rate Decision

5 Fri US Change in Nonfarm Payrolls

10 Wed UK GDP

10 Wed US CPI

15 Mon JN GDP

16 Tue EU GDP

17 Wed UK CPI

18 Thu JN CPI

25 Thu US GDP

March 2 Tue EU CPI

5 Fri US Change in Nonfarm Payrolls

8 Mon JN GDP

9 Tue EU GDP

10 Wed US CPI

11 Thu EC ECB Main Refinancing Rate Decision

12 Fri UK GDP

17 Wed US FOMC Rate Decision

18 Thu UK BoE Bank Rate Decision

18 Thu JN CPI

19 Fri JN BoJ Policy meeting

24 Wed UK CPI

25 Thu US GDP

31 Wed UK GDP

31 Wed EU CPI


