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Initial responses from major fixed income index providers to Russia’s invasion of Ukraine have
been overtaken by sanctions and Russian retaliation in the form of de-facto capital controls.
The index providers have now confirmed that all Russian securities will be removed from their
respective benchmarks at the upcoming March 31 rebalancing date. Most local securities are
priced at, or very close to, zero and no interest is being accrued on these securities.
Below is a summary of the latest announcements from major index providers related to exclusion
of Russia in their benchmarks.
Figure 1
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Global Sovereigns

FTSE WGBI

4 March 2022

Global Sovereigns

Bloomberg Global Treasuries

4 March 2022

Global Aggregate

Bloomberg Global Agg.

4 March 2022
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Bloomberg Global Corp
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EMD Hard Currency
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(%)

28-Feb-22
(%)
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31 March 2022

0.00

0.00

0.00

31 March 2022

0.26

0.15

0.00

31 March 2022

0.27

0.14

0.00

4 March 2022

31 March 2022

0.15

0.08

0.00

8 March 2022

31 March 2022

0.60

0.36

0.00

JPM-EMBI-GD

7 March 2022

31 March 2022

3.12

0.95

0.00

ICE BofA 0-5 Year EM USD
Govt Bond ex-144a

8 March 2022

31 March 2022

3.26

1.69

0.00

EMD Local Currency

JPM-GBI-EM-GD

7 March 2022

31 March 2022

6.84

1.83

0.00

EMD Local Currency

Bloomberg EM Local Currency

4 March 2022

31 March 2022

1.87

1.07

0.00

EMD Local Currency

Bloomberg EM Local
Currency Liquid

4 March 2022

31 March 2022

4.17

2.50

0.00

EMD Local Currency

Bloomberg EM Inflation-Linked
20% Capped

4 March 2022

31 March 2022

2.73

1.88

0.00

EMD Local Currency

Bloomberg EM Local Currency
Govt Diversified

4 March 2022

31 March 2022

4.38

2.83

0.00

Source: Bloomberg, BofA, JPM, FTSE, as of 11 March, 2022.
* Rebalancing Date.

JP Morgan

• Russia will be excluded from all JP Morgan fixed income indices on March 31, 2022. Russia
and Belarus will be excluded from the JESG EMBI, JESG GBI-EM, and JESG CEMBI indices
on March 31, 2022.
• RUB denominated government bonds (OFZs) will be excluded from the GBI-EM indices
on March 31, 2022. OFZs’ accrued interest will be set to zero and suspended effective
March 7, 2022.
• Russia will be excluded from the EMBI indices on March 31, 2022, including the investment
grade and other credit bucket sub-indices. Russian corporates will be excluded from the
CEMBI indices on March 31, 2022. All security-level prices will continue to be sourced
from PricingDirect.

Bloomberg

• All index securities with a country of risk of Russia will exit the indices, including applicable
high yield and emerging market indices, at March month-end at a valuation of near zero.
• All coupon payments will be deemed suspended in the March returns universe.

ICE

• All debt with Russia as its country of risk will be excluded from all ICE indices beginning with
the March 31, 2022 rebalancing.
• All local currency RUB-denominated Russian securities will be marked at zero, without cash
and accrued beginning March 9, 2022.
• Foreign currency Russian securities will continue to use evaluated prices for as long as ICE’s
pricing provider, PRD, can continue to evaluate them. If evaluations become unavailable the
securities will be marked at zero. Any cash or accrued interest will be removed from all foreign
currency Russian securities beginning March 9, 2022.

FTSE

• All ruble and non-ruble denominated Russian government bonds, and hard currency bonds
issued by Russian domiciled issuers will be excluded from all FTSE fixed income indices,
effective as of March 2022 month-end.
• The price and accrued interest for all ruble-denominated government bonds, hard currency
domestic (“RU” ISINs) government bonds and explicitly sanctioned Russian entities will be set
to zero, effective as of March 7, 2022.
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About State Street
Global Advisors

For four decades, State Street Global Advisors has served the world’s governments, institutions
and financial advisors. With a rigorous, risk-aware approach built on research, analysis and
market-tested experience, we build from a breadth of active and index strategies to create costeffective solutions. As stewards, we help portfolio companies see that what is fair for people and
sustainable for the planet can deliver long-term performance. And, as pioneers in index, ETF,
and ESG investing, we are always inventing new ways to invest. As a result, we have become the
world’s fourth-largest asset manager* with US $4.14 trillion† under our care.
* Pensions & Investments Research Center, as of December 31, 2020.
†This figure is presented as of December 31, 2021 and includes approximately $61.43 billion of assets with respect to SPDR
products for which State Street Global Advisors Funds Distributors, LLC (SSGA FD) acts solely as the marketing agent.
SSGA FD and State Street Global Advisors are affiliated.
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The information provided does not
constitute investment advice as such term
is defined under the Markets in Financial
Instruments Directive (2014/65/EU) 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.
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.
This communication is directed at
professional clients (this includes eligible
counterparties as defined by the Appropriate

Regulator) 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 (including retail clients)
should not rely on this communication.
Past performance is no guarantee of future
results. Investing involves risk including the risk
of loss of principal.
Index returns reflect capital gains and losses,
income, and the reinvestment of dividends.
Diversification does not ensure a profit or
guarantee against loss. It is not possible to
invest directly in an index. Index performance
does not reflect charges and expenses
associated with the fund or brokerage
commissions associated with buying and selling
a fund. Index performance is not meant to
represent that of any particular fund.
Bonds generally present less short-term risk
and volatility than stocks, but contain interest
rate risk (as interest rates rise bond values and
yields 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.
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. Increase in real interest rates can cause
the price of inflation-protected debt securities
to decrease. Interest payments on inflation
protected debt securities can be unpredictable.
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.
Currency Risk is a form of risk that arises from
the change in price of one currency against
another. Whenever investors or companies have
assets or business operations across national
borders, they face currency risk if their positions
are not hedged.
All statements, other than historical facts,
contained within this document that address
activities, events or developments that SSGA
expects, believes or anticipates will or may
occur in the future are forward-looking
statements. These statements are based on
certain assumptions and analyses made by
SSGA in light of its experience and perception
of historical trends, current conditions,
expected future developments and other
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factors it believes are appropriate in the
circumstances, many of which are detailed
herein. Such statements are subject to a
number of assumptions, risks, uncertainties,
many of which are beyond SSGA’s control.
Please note that any such statements are not
guarantees of any future performance and
that actual results or developments may differ
materially from those projected in the forward
looking statements.
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 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.
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