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Overview of SPDR Fixed Income
ESG ETF Range
SPDR offers a range of fixed income UCITS ETFs providing
investors with access to corporate debt, both investment
grade and high yield across the maturity curve. These
ETFs follow indices incorporating the SASB materiality
map and seek to maximise the ESG score via a bestin-class/positive screening approach based on unique
R-Factor™ scores from State Street Global Advisors.

3 Reasons to Consider
ETFs Tracking
SASB Methodologies

Exclude Controversies The SPDR ETFs that track SASB indices exclude issuers that derive
significant revenue from certain practices, industries or product lines.
Maximise ESG Score The embedded ESG approach builds on SASB’s materiality map to
maximise the ESG score via a best-in-class/positive screening approach.
Core Building Block These ETFs are designed to be used as a core building blocks for
benchmark-aware ESG investors.

Index Construction

There are two steps in the SASB index construction process.
Step 1: Remove Controversies Remove issuers from the parent index involved in, and/or that
derive significant revenue from operations related to extreme event controversies, controversial
weapons, United Nations Global Compact violations, civilian firearms, thermal coal extraction
and power generation, oil sands extraction, Arctic oil and gas exploration, or tobacco companies.*
Of the remaining issuers, remove all firms that do not have an aggregate ESG materiality score to
identify the investable universe (lacking available data).
Step 2: Control for ESG and Risk/Return Metrics Select securities and their corresponding
weights to maximise the ESG score while maintaining similar risk-return characteristics of the
parent index. Securities with R-Factor™ (developed by State Street Global Advisors) greater
than or equal to the parent index average R-Factor, and that also meet all controversial business
screens, have a minimum market value weight equal to the parent index weight. Securities with
R-Factor scores of less than the parent index average R-Factor are eligible. Issuers are either
excluded from the index or assigned a weight between one quarter of their parent index weight
and up to 15 times their parent index weight.

* Exclusions from the Bloomberg SASB Euro Corporate ESG Ex-Controversies Select Index and the Bloomberg SASB
U.S. Corporate ESG Ex-Controversies Select Index are limited to extreme event controversies, controversial weapons,
United Nations Global Compact violations, civilian firearms, thermal coal extraction and tobacco companies.

R-Factor Explained

R-Factor is an ESG scoring system developed by State Street Global Advisors that leverages
multiple data sources and aligns them to widely accepted, transparent materiality frameworks to
generate a unique ESG score for listed companies. The score is powered by ESG data from five
different providers (Refinitiv, Sustainalytics, ISS-ESG (formerly Oekom Research), Vigeo-EIRIS
and ISSGovernance) in order to improve overall coverage and remove biases inherent in existing
scoring methodologies. R-Factor is designed to offer companies a roadmap to help create
sustainable markets.
We selected the SASB materiality framework as the ESG framework for R-Factor. Unlike SASB,
other sustainability reporting frameworks that pre-date SASB provide disclosure guidance on a
broad set of ESG topics and do not provide guidance as to which topics are financially material
by sector. This leaves the difficult decision of defining materiality by sector to companies. This
has caused the current inconsistencies in company reporting related to ESG. With its focus
on financial materiality defined by industry, SASB gives specific and standardized guidance to
companies, removing guesswork for all users of the framework.

Characteristics vs.
The Parent Indices

The table below provides an overview of each index after the screening and optimisation
processes have taken place along with its parent index.
US Corporate We see similar top-line index characteristics despite the ESG index having
around half the number of bonds. The sector breakdown shows the Bloomberg SASB U.S.
Corporate index is more heavily weighted toward tech and REITS but has an underweight versus
the parent index in energy.
Euro Corporate The Bloomberg SASB Euro Corporate index also has around half the number
of bonds of the parent index. The sector profile shows an overweight to REITS and insurance
against an underweight versus the parent to banking.
US High Yield The Bloomberg SASB U.S. Corporate High Yield index has one third the number
of issuers of the parent. In terms of the sector breakdown, it is overweight tech, basic industry
and banking bonds and underweight consumer non-cyclicals and communications.
No.
Issues

No.
Issuers

Mkt.
Value*

Yield to
Worst

Coupon

Maturity
(years)

OAD

OAS

OAC

Index
Rating**

LQA

R-Factor

Bloomberg SASB Euro
Corporate ESG ExControversies Select Index

1,406

233

1,195

0.49

1.98

5.81

5.31

114

0.45

A3/
BAA1

72.01

83.62

Bloomberg Euro
Corporate Index

3,106

681

2,510

0.51

1.65

5.70

5.28

117

0.41

A3/
BAA1

74.4

74.45

Bloomberg SASB 0–3Y
Euro Corporate ESG ExControversies Select Index

655

232

780

0.31

1.607

1.46

1.39

101.20

0.02

A3/
BAA1

65.36

80.22

Bloomberg Euro Corporate
0–3Y Index

1,212

505

1,028

0.29

1.525

1.59

1.53

99.98

0.02

A3/
BAA1

67.29

74.67

Bloomberg SASB U.S.
Corporate ESG ExControversies Select Index

3,198

312

1,260

1.98

4.23

12.44

8.82

132

1.43

A3/
BAA1

73.34

78.24

Bloomberg U.S.
Corporate Index

6,624

852

6,712

2.00

3.91

12.23

8.69

135

1.41

A3/
BAA1

74.38

67.44

950

323

791

5.49

5.72

6.45

4.13

354.49

-0.09

BA3/B1

65.7

65.82

2,204

971

1,557

5.64

5.71

6.34

4.03

370.68

-0.14

BA3/B1

65.6

55.36

Bloomberg SASB U.S.
Corporate High Yield
ESG Ex-Controversies
Select Index
Bloomberg U.S. Corporate
High Yield Index

*Market value in USD billions for US corporate indices and EUR billions for Euro corporate indices.
**Average of the ratings from Fitch, Moody’s and Standard & Poor’s.
Source: State Street Global Advisors, Bloomberg Finance L.P., as of 1 March 2022. Characteristics are as of the date indicated and should not be relied upon as
current thereafter.
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SPDR Fixed Income
ESG Funds

SPDR offers four fixed income ESG exposures, spanning US and European corporate bonds as
well as US high yield corporate bonds. Our two US exposures also have EUR-hedged share classes.
The ESG Approach
In 2021, 13 out of the 14 UCITS credit ETFs launched had some sort of ESG screening.1 This shift
in focus has been driven by a combination of investor demand and increasing environmental
regulation. There are several different approaches from broad ESG screens to funds that
focus on climate transition or specifically on green bonds. This plethora of approaches to ESG
integration means it is essential to understand the differences in underlying exposures and what
that may mean for investment performance.
The Bloomberg SASB approach is to screen out issuers involved in some of the more
controversial business areas and then to optimise the index to favour those issuers with a high
ESG score (R-Factor) while at the same time trying to align the characteristics of the new index
with that of the parent index. In other words, the SPDR Bloomberg SASB funds can be used as a
direct substitute for core credit holdings as investment performance should be similar while at
the same time providing an enhanced ESG profile.
The surge in energy prices meant that Q1 2022 was a challenging time for ESG strategies
given many are naturally underweight the energy sector. However, the Bloomberg SASB ESG
Ex-Controversies Select indices outperformed their parent indices over the quarter.2 This is
just one quarter’s data and so should not be taken as indicative of longer-term returns but does
highlight that adopting an ESG approach need not result in a substantial tracking difference
developing even in the event of a one-off shock.

ISIN

Inception
Date

Primary
Ticker

Other Tickers

TER Index Name
(%)

Index
Ticker

Portfolio
Const.

Number
Index
Holdings

Index
Rebalance
Frequency

SPDR Bloomberg
SASB Euro
Corporate ESG
UCITS ETF

IE00BLF7VW10 16/10/2020

SPPR GY EUCR IM
EUCR NA

0.15 Bloomberg SASB
I35553EU
Euro Corporate ESG
Ex-Controversies
Select Index

Physical — 1,562
Sampled

Monthly
(including for
exclusions
and scores)

SPDR Bloomberg
SASB 0–3 Year
Euro Corporate ESG
UCITS ETF

IE00B6YX5H87 05/05/2022

SPPS GY SESR IM
SECR NA

0.12 Bloomberg SASB
Euro Corporate
0–3 year ESG
Ex-Controversies
Select Index

I36753EU

Physical — c. 650
Sampled

Monthly
(including
for
exclusions
and scores)

SPDR Bloomberg
SASB U.S. Corporate
ESG UCITS ETF

IE00BLF7VX27

26/10/2020

SPPU GY USCR LN

0.15 Bloomberg SASB
U.S. Corporate ESG
Ex-Controversies
Select Index

I35146US

Physical — 3,164
Sampled

Monthly
(including for
exclusions
and scores)

SPDR Bloomberg
SASB U.S. Corporate
ESG EUR Hdg
UCITS ETF

IE00BFY0GV36

11/06/2021

USCE NA USCE IM

0.20 Bloomberg SASB
U.S. Corporate ESG
Ex-Controversies
Select Index
(EUR Hedged)

H35146EU Physical — 3,164
Sampled

Monthly
(including for
exclusions
and scores)

SPDR Bloomberg
SASB U.S. High Yield
Corporate ESG
UCITS ETF

IE00B99FL386

19/09/2013* SYBK GY SYBK GY
SJNK LN
JNKS LN
SJNK IM
SJNK SE

0.30 Bloomberg SASB
U.S. Corporate High
Yield ESG
Ex-Controversies
Select Index

I36569US

Physical — 946
Sampled

Monthly
(including for
exclusions
and scores)

SPDR Bloomberg
SASB U.S. High Yield
Corporate ESG EUR
Hdg UCITS ETF

IE00BYTH5602 24/03/2022

0.35 Bloomberg SASB
U.S. Corporate
High Yield ESG
Ex-Controversies
Select Index
(EUR Hedged)

H36569EU Physical — 946
Sampled

Monthly
(including for
exclusions
and scores)

SPPQ GY SJNE IM

*Note: The index tracked by this ETF changed on 31 March 2022.
Tickers with GY are listed on Xetra; IM on Borsa Italiana; LN on London Stock Exchange; NA on Euronext Amsterdam; SE on SIX Swiss Exchange.
Source: State Street Global Advisors, as of 30 April 2022. Characteristics are as of the date indicated, are subject to change, and should not be relied upon as current
thereafter. Exclusions from the Bloomberg SASB Euro Corporate ESG Ex-Controversies Select Index and the Bloomberg SASB U.S. Corporate ESG Ex-Controversies
Select Index are limited to extreme event controversies, controversial weapons, United Nations Global Compact violations, civilian firearms, thermal coal extraction and
tobacco companies.
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Fixed Income ESG
ETFs: The Outlook
for Investors

The environment of higher bond yields driven by strong inflation has been a challenging
one for fixed income investors. Nevertheless, credit should remain a key component of
fixed income portfolios by adding additional yield versus government bonds while providing
some diversification benefits. While the latest market move has seen government yields
rising and credit spreads widening, credit spreads more often act as a buffer, widening when
growth expectations and underlying yields decline and tightening when growth improves and
government yields start to rise.
Government bond yields have risen substantially but they remain fairly low relative to current
levels of inflation, meaning real returns are negative, especially for investors in Euro government
bonds. The yield pick-up gained by taking on credit risk can offset some of the drag on returns
from inflation. Indeed, yields for Euro corporate bonds are at close to their highest levels since
2014 (if the spike associated with COVID is ignored).
The increase in credit spreads has been driven by concerns over an economic slowdown.
However, it is worth noting two aspects of the current market environment that should limit
further widening:

Endnotes

•

The environment for corporate funding was very supportive in 2021 with low yields and
strong investor appetite. This has allowed corporates, even non-investment grade issuers,
to strengthen their balance sheets. So even if growth slows materially, this may not result in
a surge of corporate failures.

•

Central banks are in the process of reversing the balance sheet expansions seen since 2020.
While some corporate debt was purchased, it is government bonds that have been the main
beneficiaries of central bank buying programs. So any attempt to shrink balance sheets, or
even a pause in purchases, is likely to exert more upward pressure on government yields than
corporate ones.

1

Source: Morningstar, as of 31 December 2021.

2

Bloomberg SASB U.S. Corp ESG Ex-Controversies
Select Index -7.57% versus -7.69% for the Bloomberg U.S.
Corporate Index; Bloomberg SASB U.S. Corp HY ESG
Ex-Controversies Select Index -4.11% versus -4.84%
for the Bloomberg U.S. Corporate High Yield Index;
Bloomberg SASB Euro Corp ESG Ex-Controversies
Select Index -4.89% versus -4.96% for the Bloomberg
Euro Aggregate Corporate Index. Source: Bloomberg
Finance L.P. As of 31 March 2022.
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About State Street
Global Advisors

Our clients are the world’s governments, institutions and financial advisors. To help them achieve
their financial goals we live our guiding principles each and every day:
Start with rigor We take a highly disciplined and risk-aware approach built on exhaustive
research, careful analysis and market-tested experience to meet client needs. Rigor is behind
every decision we make.
Build from breadth Today’s investment problems demand a breadth of capabilities. We build
from a universe of index and active strategies to create cost-effective solutions.
Invest as stewards We help our portfolio companies see that what is fair for people and
sustain-able for the planet can deliver long-term performance. As fiduciaries, we believe good
stewardship is good investing.
Invent the future We created the first ETF in the US and are pioneers in index, active, and ESG
investing. Using data, insights and investment skill, we are always inventing new ways to invest.
For four decades, these principles have helped us be the quiet power in a tumultuous investing
world. Helping millions of people secure their financial futures. This takes each of our employees
in 30 offices around the world, and a firm-wide conviction that we can always do it better. As a
result, we are the world’s fourth-largest asset manager* with US $4.02 trillion† under our care.
* Pensions & Investments Research Center, as of December 31, 2020.
† This figure is presented as of 31 March 2022 and includes approximately $73.35 billion USD 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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ssga.com/etfs
Information Classification: General Access
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
Europe Limited, Branch in Germany, Brienner
Strasse 59, D-80333 Munich. T: +49 (0)8955878-400. 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 Company. Any subscription for
shares shall be made in accordance with the
terms and conditions specified in the complete
Prospectus, the KIID, the addenda as well as the
Company Supplements. These documents are
available from the Company centralising
correspondent: State Street Banque S.A., Coeur
Défense — Tour A — La Défense 4 33e étage 100,
Esplanade du Général de Gaulle 92 931 Paris

La Défense cedex France or on the French
part of the site ssga.com. The Company is
an undertaking 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
cross-border 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
Europe Limited, Branch in Germany, Brienner
Strasse 59, D-80333 Munich. T: +49 (0)8955878-400. F: +49 (0)89-55878-440.
Ireland: State Street Global Advisors Europe
Limited is regulated by the Central Bank of
Ireland. Registered office address 78 Sir John
Rogerson’s Quay, Dublin 2. Registered Number:
49934. 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 licensed investment
advisor prior to making any investment.
State Street is not licensed under the
Investment Advice Law, nor does it carry the
insurance as required of a licensee 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: State Street Global Advisors Europe
Limited, Italy Branch (“State Street Global
Advisors Italy”) is a branch of State Street
Global Advisors Europe Limited, registered in
Ireland with company number 49934,
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 Italy is registered in Italy with
company number 11871450968 — REA:
2628603 and VAT number 11871450968, and
its office is located at Via Ferrante Aporti, 10
- 20125 Milan, Italy. T: +39 02 32066 100.
F: +39 02 32066 155.
For Investors in Luxemburg: The Companies
have been notified to the Commission de
Surveillance du Secteur Financier in
Luxembourg in order to market its shares
for sale to the public in Luxembourg and
the Companies are notified Undertakings
in Collective Investment for Transferable
Securities (UCITS).
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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 SSGA in the Netherlands and
consequently no prudential and conduct of
business supervision will be exercised over the
Companies or SSGA 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.
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.
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 spdrs.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).
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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 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.
United Kingdom: 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.
Important Information
This document has been issued by State Street
Global Advisors Europe Limited (“SSGAEL”),
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.
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 & 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.
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.
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.
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.
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.
International Government bonds and corporate
bonds generally have more moderate shortterm 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.
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 views expressed in this material are the
views of SPDR EMEA Strategy & Research
through the period ending 17 March 2022 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.
Investments in mid-sized companies may
involve greater risks than those in larger, better
known companies, but may be less volatile than
investments in smaller companies.
The returns on a portfolio of securities which
exclude companies that do not meet the
portfolio’s specified ESG criteria may trail the
returns on a portfolio of securities which include
such companies. A portfolio’s ESG criteria may
result in the portfolio investing in industry
sectors or securities which underperform the
market as a whole.
Responsible-Factor (R Factor) scoring is
designed by State Street to reflect certain
ESG characteristics and does not represent
investment performance. Results generated
out of the scoring model is based on
sustainability and corporate governance
dimensions of a scored entity.
The stocks mentioned are not necessarily
holdings invested in by [SSGA or third party
fund manager]. References to specific
company stocks should not be construed as
recommendations or investment advice.
The statements and opinions are subject
to change at any time, based on market and
other conditions.
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.
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.
Past performance is not a guarantee of
future results.
Investing involves risk including the risk of loss
of principal.
This information should not be considered a
recommendation to invest in a particular sector
or to buy or sell any security shown. It is not
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known whether the sectors or securities shown
will be profitable in the future.
Standard & Poor’s, S&P and SPDR are registered
trademarks of Standard & Poor’s Financial
Services LLC (S&P); Dow Jones is a registered
trademark of Dow Jones Trademark Holdings
LLC (Dow Jones); and these trademarks have
been licensed for use by S&P Dow Jones
Indices LLC (SPDJI) and sublicensed for certain
purposes by State Street Corporation. State
Street Corporation’s financial products are not
sponsored, endorsed, sold or promoted by
SPDJI, Dow Jones, S&P, their respective
affiliates and third party licensors and none of
such parties 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.
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 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.
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.
Please refer to the Fund’s latest Key
Investor Information Document and
Prospectus before making any final
investment decision. The latest English
version of the prospectus and the KIID
can be found at ssga.com.
A summary of investor rights can be
found here: https://ssga.com/librarycontent/products/fund-docs/summary-ofinvestor-rights/ssga-spdr-investors-rightssummary.pdf.
Note that the Management Company may
decide to terminate the arrangements
made for marketing and proceed with
de-notification in compliance with Article
93a of Directive 2009/65/EC.
© 2022 State Street Corporation.
All Rights Reserved.
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