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Background Information

Capitalised terms used herein shall have the same meaning as capitalised terms used in the Prospectus and the Supplements to 

Organisation

Sub-Fund Launch Date
10 December 2003

State Street Spectrum Euribor Plus Fund 10 December 2003
10 December 2003

State Street Spectrum Cash and Short Term Bond Fund 10 December 2003
09 October 2013

State Street Spectrum Moderate Balanced Fund 09 October 2013
20 March 2019

 

 

 

Investment Objective

State Street Spectrum Growth Fund
 

State Street Spectrum Euribor Plus Fund
 

State Street Spectrum Cash Fund
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Background Information (Continued) 

State Street Spectrum Cash and Short Term Bond Fund
 

 

The Sub-Fund may also invest in State Street GRU Euro Index Equity Fund, State Street GRU World ex Euro Index Equity Fund 

State Street Spectrum Moderate Balanced Fund
 

The Sub-Fund may also invest in State Street GRU Euro Index Equity Fund, State Street GRU World ex Euro Index Equity Fund 

 

Fund Investments in the State Street EUR VNAV Fund, the State Street GRU Euro Index Equity Fund and the State Street GRU 

Investment Objective (continued)
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Investment Manager’s Report

Market Review

Fixed Income Review

Equity Review
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Investment Manager’s Report (Continued) 

Performance and Strategy Review

Gross of fees performance (%, for the year ended 30 September 2025) 
Sub-Fund Sub-Fund Return Benchmark Return Performance vs Benchmark 
State Street Spectrum Cash 
and Short Term Bond Fund
State Street Spectrum Euribor 
Plus Fund
State Street Spectrum 

State Street Spectrum 
Moderate Balanced Fund
State Street Spectrum 

Equity Review (continued)
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Investment Manager’s Report (Continued) 

State Street Spectrum Euribor Plus Fund

State Street Spectrum Cash and Short Term Bond Fund

The Sub-Fund primarily invests in the State Street GRU Euribor Plus Fund and in the State Street GRU EMU Bond Index Fund 

The top positive contributors to the Fund’s relative performance during the Reporting Period:

• The State Street EUR Liquidity Standard VNAV Fund Z outperformed its benchmark by 21 bps, thereby contributed 

TVT Strategy:
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Investment Manager’s Report (Continued) 

State Street Spectrum Moderate Balanced Fund

Top positive contributors to the Sub-Fund’s performance:

• The State Street EUR Liquidity Standard VNAV Fund outperformed its benchmark by 21 bps, thereby contributed 

• The State Street GRU World ex Euro Index Equity Fund outperformed its benchmark by 15 bps, thereby contributing 

• The State Street GRU EMU Bond Index Fund outperformed its benchmark by 2 bps, thereby contributing positively to 

 

 

 

 

 

 

 

 

 

TVT Strategy: (continued)
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Investment Manager’s Report (Continued) 

Top positive contributors to the Sub-Fund’s performance:

• 

• The Euro Corporate Bond Fund outperformed its respective index return by 30 bps, thereby had a positive contribution 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

State Street Global Advisors Europe Limited

October 2025

____________________________

Investment Manager’s Report disclaimer
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Statement of Manager’s Responsibilities

Statement of Responsibilities of the Manager

• select suitable accounting policies and then apply them consistently;

• make judgements and estimates that are reasonable and prudent; and

• 

The Spectrum Funds are expected to be restructured in 2025, due to a change to the investment strategy of the underlying 

respect to its duties under the Unit Trusts Act, 1990, to take reasonable steps for the prevention and detection of fraud and other 

Transactions with Connected and Related Parties

The Manager, AIFM, Investment Manager and Global Distributor, State Street Global Advisors Europe Limited, Northern Trust 
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Statement of Manager’s Responsibilities (Continued) 

Corporate Governance Code

 
Manager’s Statement
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Report of the Depositary to the Unitholders

provide this report solely in favour of the unitholders of the Trust for the year ended 30 September 2025

• 

fund legislation; and 

• 

 

 

 

_____________________________________________

For and on behalf of 
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Deloitte Ireland LLP
Chartered Accountants &
Statutory Audit Firm 

INDEPENDENT AUDITOR’S REPORT TO THE UNITHOLDERS OF 
STATE STREET SPECTRUM UNIT TRUST

Report on the audit of the financial statements 

Opinion on the financial statements of State Street Spectrum Unit Trust (the ‘Fund’)
In our opinion the Fund’s financial statements:

 give a true and fair view of the assets, liabilities and financial position of the Fund as at 30 September 2025 and of the 
result for the financial year then ended; and

 have been properly prepared in accordance with the relevant financial reporting framework, the applicable 
Regulations and the provisions of the Trust Deed

The financial statements we have audited comprise:

 the Statement of Comprehensive Income;
 the Statement of Financial Position;
 the Statement of Changes in Equity;
 the related notes 1 to 18, including a summary of significant accounting policies as set out in note 1; and
 the Schedule of Investments.

The relevant financial reporting framework that has been applied in their preparation is FRS 102 ‘The Financial Reporting 
Standard applicable in the UK and Republic of Ireland’ issued by the Financial Reporting Council (“the relevant financial 
reporting framework”). 

The applicable regulations that have been applied in their preparation is the Unit Trusts Act, 1990 and  the European Union 
(Alternative Investment Fund Managers) Regulations 2013 (as amended) and the Commission Delegated Regulation (EU) 
No.231/2013 (“the applicable Regulations”).

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and applicable law. 
Our responsibilities under those standards are described below in the “Auditor's responsibilities for the audit of the financial 
statements” section of our report. 

We are independent of the Fund in accordance with the ethical requirements that are relevant to our audit of the financial 
statements in Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory Authority, and we 
have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we 
have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the Manager's use of the going concern basis of accounting in the 
preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that, 
individually or collectively, may cast significant doubt on the Fund’s ability to continue as a going concern for a period of at 
least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the Manager with respect to going concern are described in the relevant sections 
of this report.



/Continued from previous page

INDEPENDENT AUDITOR’S REPORT TO THE UNITHOLDERS OF 
STATE STREET SPECTRUM UNIT TRUST

Continued on next page/

Other information
The other information comprises the information included in the Annual Report and Audited Financial Statements, other than 
the financial statements and our auditor’s report thereon. The Manager is responsible for the other information contained 
within the Annual Report and Audited Financial Statements. Our opinion on the financial statements does not cover the other 
information and, except to the extent otherwise explicitly stated in our report, we do not express any form of assurance 
conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is materially 
inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially 
misstated. If we identify such material inconsistencies or apparent material misstatements, we are required to determine 
whether there is a material misstatement in the financial statements or a material misstatement of the other information. If, 
based on the work we have performed, we conclude that there is a material misstatement of this other information, we are 
required to report that fact.

We have nothing to report in this regard.

Responsibilities of the Manager for the financial statements
The Manager is responsible for the preparation and fair presentation of the financial statements in accordance with the 
relevant financial reporting framework, and for such internal control as the Manager determines is necessary to enable the 
preparation of financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Manager is responsible for assessing the Fund’s ability to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the Manager 
either intend to liquidate the Fund or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance 
is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (Ireland) will always detect 
a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually 
or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these 
financial statements.

A further description of our responsibilities for the audit of the financial statements is located on IAASA’s website at: 
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-statements. This description 
forms part of our auditor’s report.

Report on other legal and regulatory requirements

Opinion on other matters prescribed by the applicable Regulations
Based solely on the work undertaken in the course of the audit, we report that:

 We have obtained all the information and explanations which we consider necessary for the purposes of our audit.
 In our opinion the accounting records of the Fund were sufficient to permit the financial statements to be readily and 

properly audited.
 The financial statements are in agreement with the accounting records.
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INDEPENDENT AUDITOR’S REPORT TO THE UNITHOLDERS OF 
STATE STREET SPECTRUM UNIT TRUST

Use of our report
This report is made solely to the Fund’s unitholders, as a body, in accordance with the applicable Regulations and the provisions 
of the Trust Deed. Our audit work has been undertaken so that we might state to the Fund’s unitholders those matters we are 
required to state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not 
accept or assume responsibility to anyone other than the Fund and the Fund’s unitholders as a body, for our audit work, for 
this report, or for the opinions we have formed.

Paul McGarry
For and on behalf of Deloitte Ireland LLP
Chartered Accountants and Statutory Audit Firm
Deloitte & Touche House, 29 Earlsfort Terrace, Dublin 2

19 December 2025
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Statement of Comprehensive Income
For the year ended 30 September 2025

Notes

State Street 
Spectrum Euribor 

Plus Fund 
For the 

year ended 
30 September 2025

State Street 
Spectrum Euribor 

Plus Fund 
For the 

year ended 
30 September 2024

Income € €
3

Total income 135,685,522 67,721,294

Expenses
Expenses 4

3

Total expenses (91,491,057) (1,198,529)

Net income 44,194,465 66,522,765

Increase in net assets attributable to redeemable unitholders from 
operations  44,194,465 66,522,765

Notes

State Street 
Spectrum Cash 

Fund* 
For the 

year ended 
30 September 2025

State Street 
Spectrum Cash 

Fund* 
For the 

year ended 
30 September 2024

Income € €
Bank interest income 80

3 3,340,728 2,334,808

Total income 3,340,728 2,334,888

Expenses
Expenses 4

3

Total expenses (2,766,934) (43,983)

Net income 573,794 2,290,905

Increase in net assets attributable to redeemable unitholders from 
operations  573,794 2,290,905
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Statement of Comprehensive Income (Continued)
For the year ended 30 September 2025

Notes

State Street 
Spectrum Cash and 

Short Term Bond 
Fund 

For the 
year ended 

30 September 2025

State Street 
Spectrum Cash and 

Short Term Bond 
Fund 

For the 
year ended 

30 September 2024
Income € €
Bank interest income 3

3 1,879,241

Total income 4,289,263 1,879,244

Expenses
Expenses 4

3

Total expenses (3,256,929) (98,883)

Net income 1,032,334 1,780,361

Increase in net assets attributable to redeemable unitholders from 
operations  1,032,334 1,780,361

Notes

State Street 
Spectrum 

 
For the 

year ended 
30 September 2025

State Street 
Spectrum 

 
For the 

year ended 
30 September 2024

Income € €
Bank interest income 125

3 29,000,893 22,181,891

Total income 29,000,893 22,182,016

Expenses
Expenses 4

3

Total expenses (20,937,572) (4,168,869)

Net income 8,063,321 18,013,147

Increase in net assets attributable to redeemable unitholders from 
operations  8,063,321 18,013,147
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Statement of Comprehensive Income (Continued)
For the year ended 30 September 2025

Notes

State Street 
Spectrum Moderate 

Balanced Fund 
For the 

year ended 
30 September 2025

State Street 
Spectrum Moderate 

Balanced Fund 
For the 

year ended 
30 September 2024

Income € €
Bank interest income 1

3 9,993,897 7,208,339

Total income 9,993,897 7,208,340

Expenses
Expenses 4

3

Total expenses (7,381,220) (1,005,473)

Net income 2,612,677 6,202,867

Increase in net assets attributable to redeemable unitholders from 
operations  2,612,677 6,202,867

Notes

State Street 
Spectrum Moderate 

 
For the 

year ended 
30 September 2025

State Street 
Spectrum Moderate 

 
For the 

year ended 
30 September 2024

Income € €
Dividend income
Bank interest income 2,312

3

Total income 44,875,836 33,045,189

Expenses
Expenses 4

3

Total expenses (27,445,502) (3,846,293)

Net income 17,430,334 29,198,896

Increase in net assets attributable to redeemable unitholders from 
operations  17,430,334 29,198,896
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Statement of Financial Position
As at 30 September 2025

Notes

State Street 
Spectrum Euribor 

Plus Fund 
As at 

30 September 2025

State Street 
Spectrum Euribor 

Plus Fund 
As at 

30 September 2024
Current Assets € €

11     
Cash at bank      259,378

Total Current Assets    1,626,028,032    1,701,020,856

Equity
Net assets attributable to redeemable unitholders      1,700,773,019

Current Liabilities – amounts falling due within one year
Creditors    132,542    247,837

Total Current Liabilities    132,542    247,837

Total Equity and Liabilities    1,626,028,032    1,701,020,856

State Street 
Spectrum Euribor 

Plus Fund 
As at 

30 September 2025

State Street 
Spectrum Euribor 

Plus Fund 
As at 

30 September 2024

State Street 
Spectrum Euribor 

Plus Fund 
As at 

30 September 2023

Class 'A'
Net assets attributable to redeemable unitholders      1,700,773,019   
Units issued and outstanding       
Net asset value per unit
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Statement of Financial Position (Continued)
As at 30 September 2025

Notes

State Street 
Spectrum Cash 

Fund* 
As at 

30 September 2025

State Street 
Spectrum Cash 

Fund* 
As at 

30 September 2024
Current Assets € €

11      47,441,985
Cash at bank    8,194    5,734

Total Current Assets    8,194    47,447,719

Equity
Net assets attributable to redeemable unitholders      47,410,274

Current Liabilities – amounts falling due within one year
Creditors    8,194    37,445

Total Current Liabilities    8,194    37,445

Total Equity and Liabilities    8,194    47,447,719

State Street 
Spectrum Cash 

Fund* 
As at 

30 September 2025

State Street 
Spectrum Cash 

Fund 
As at 

30 September 2024

State Street 
Spectrum Cash 

Fund 
As at 

30 September 2023

Class 'A'
Net assets attributable to redeemable unitholders      47,410,274   
Units issued and outstanding      3,843,329    5,530,087
Net asset value per unit

 
 

 
 
 
 
 
 



State Street Spectrum Unit Trust 20

State Street Spectrum Unit Trust
Annual Report and Audited Financial Statements for the year ended 30 September 2025

Statement of Financial Position (Continued)
As at 30 September 2025

Notes

State Street 
Spectrum Cash and 

Short Term Bond 
Fund 
As at 

30 September 2025

State Street 
Spectrum Cash and 

Short Term Bond 
Fund 
As at 

30 September 2024
Current Assets € €

11    41,907,297    44,108,010
Cash at bank    3,132   

Total Current Assets    41,910,429    44,111,386

Equity
Net assets attributable to redeemable unitholders      44,058,831

Current Liabilities – amounts falling due within one year
Creditors      52,555

Total Current Liabilities    44,756    52,555

Total Equity and Liabilities    41,910,429    44,111,386

State Street 
Spectrum Cash and 

Short Term Bond 
Fund 
As at 

30 September 2025

State Street 
Spectrum Cash and 

Short Term Bond 
Fund 
As at 

30 September 2024

State Street 
Spectrum Cash and 

Short Term Bond 
Fund 
As at 

30 September 2023

Class 'A'
Net assets attributable to redeemable unitholders      44,058,831   
Units issued and outstanding      4,273,191    4,330,748
Net asset value per unit
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Statement of Financial Position (Continued)
As at 30 September 2025

Notes

State Street 
Spectrum 

 
As at 

30 September 2025

State Street 
Spectrum 

 
As at 

30 September 2024
Current Assets € €

11    210,152,215    218,920,017
Cash at bank    20,354    20,383

Total Current Assets    210,172,569    218,940,400

Equity
Net assets attributable to redeemable unitholders      218,817,475

Current Liabilities – amounts falling due within one year
11    7,110   

Creditors     

Total Current Liabilities    69,783    122,925

Total Equity and Liabilities    210,172,569    218,940,400

State Street 
Spectrum 

 
As at 

30 September 2025

State Street 
Spectrum 

 
As at 

30 September 2024

State Street 
Spectrum 

 
As at 

30 September 2023

Class 'A'
Net assets attributable to redeemable unitholders      218,817,475    202,473,407
Units issued and outstanding    15,507,921     
Net asset value per unit
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Statement of Financial Position (Continued)
As at 30 September 2025

Notes

State Street 
Spectrum Moderate 

Balanced Fund 
As at 

30 September 2025

State Street 
Spectrum Moderate 

Balanced Fund 
As at 

30 September 2024
Current Assets € €

11      79,398,523
Cash at bank      17,919

Total Current Assets    77,306,262    79,416,442

Equity
Net assets attributable to redeemable unitholders      79,351,507

Current Liabilities – amounts falling due within one year
11     

Creditors      58,449

Total Current Liabilities    60,106    64,935

Total Equity and Liabilities    77,306,262    79,416,442

State Street 
Spectrum Moderate 

Balanced Fund 
As at 

30 September 2025

State Street 
Spectrum Moderate 

Balanced Fund 
As at 

30 September 2024

State Street 
Spectrum Moderate 

Balanced Fund 
As at 

30 September 2023

Class 'A'
Net assets attributable to redeemable unitholders      79,351,507   
Units issued and outstanding      7,000,581   
Net asset value per unit
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Statement of Financial Position (Continued)
As at 30 September 2025

Notes

State Street 
Spectrum Moderate 

 
As at 

30 September 2025

State Street 
Spectrum Moderate 

 
As at 

30 September 2024
Current Assets € €

11     
Cash at bank    587,345    142,800
Debtors 5     

Total Current Assets    435,385,996    355,372,246

Equity
Net assets attributable to redeemable unitholders      355,221,881

Current Liabilities – amounts falling due within one year
11     

Creditors    83,939   

Total Current Liabilities    90,396    150,365

Total Equity and Liabilities    435,385,996    355,372,246

State Street 
Spectrum Moderate 

 
As at 

30 September 2025

State Street 
Spectrum Moderate 

 
As at 

30 September 2024

State Street 
Spectrum Moderate 

 
As at 

30 September 2023

Class 'A'
Net assets attributable to redeemable unitholders      355,221,881   
Units issued and outstanding       
Net asset value per unit
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Statement of Changes in Equity
For the year ended 30 September 2025

State Street 
Spectrum Euribor 

Plus Fund 
For the year ended  
30 September 2025

State Street 
Spectrum Euribor 

Plus Fund 
For the year ended  
30 September 2024

€ €
Net assets attributable to redeemable unitholders at the beginning of 
the year    1,700,773,019    1,605,724,862

Operations
Increase in net assets attributable to redeemable unitholders from 
operations    44,194,464    66,522,765

Proceeds from subscription for units    135,521,732   
Payment for units redeemed     
(Decrease)/increase in net assets attributable to redeemable 
unitholders resulting from capital transactions    (119,071,993)    28,525,392
Net assets attributable to redeemable unitholders at the end of the 
year    1,625,895,490    1,700,773,019

Unit transactions
Units outstanding at the beginning of the year 

    

   12,791,793   
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Statement of Changes in Equity (Continued)
For the year ended 30 September 2025

State Street 
Spectrum Cash 

Fund* 
For the year ended  
30 September 2025

State Street 
Spectrum Cash 

Fund* 
For the year ended  
30 September 2024

€ €
Net assets attributable to redeemable unitholders at the beginning of 
the year    47,410,274    65,643,653

Operations
Increase in net assets attributable to redeemable unitholders from 
operations    573,794    2,290,905

Proceeds from subscription for units     
Payment for units redeemed     
Decrease in net assets attributable to redeemable unitholders 
resulting from capital transactions    (47,984,068)    (20,524,284)
Net assets attributable to redeemable unitholders at the end of the 
year    –    47,410,274

Unit transactions
Units outstanding at the beginning of the year 

   3,843,329    5,530,087

    

    

     3,843,329
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Statement of Changes in Equity (Continued)
For the year ended 30 September 2025

State Street 
Spectrum Cash and 

Short Term Bond 
Fund 

For the year ended  
30 September 2025

State Street 
Spectrum Cash and 

Short Term Bond 
Fund 

For the year ended  
30 September 2024

€ €
Net assets attributable to redeemable unitholders at the beginning of 
the year    44,058,831    42,860,301

Operations
Increase in net assets attributable to redeemable unitholders from 
operations    1,032,334    1,780,361

Proceeds from subscription for units    7,034,010   
Payment for units redeemed     
Decrease in net assets attributable to redeemable unitholders 
resulting from capital transactions    (3,225,492)    (581,831)
Net assets attributable to redeemable unitholders at the end of the 
year    41,865,673    44,058,831

Unit transactions
Units outstanding at the beginning of the year 

   4,273,191    4,330,748

    

    

     4,273,191

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 



State Street Spectrum Unit Trust 27

State Street Spectrum Unit Trust
Annual Report and Audited Financial Statements for the year ended 30 September 2025

Statement of Changes in Equity (Continued)
For the year ended 30 September 2025

State Street 
Spectrum 

 
For the year ended  
30 September 2025

State Street 
Spectrum 

 
For the year ended  
30 September 2024

€ €
Net assets attributable to redeemable unitholders at the beginning of 
the year    218,817,475    202,473,407

Operations
Increase in net assets attributable to redeemable unitholders from 
operations    8,063,321    18,013,147

Proceeds from subscription for units     
Payment for units redeemed     
Decrease in net assets attributable to redeemable unitholders 
resulting from capital transactions    (16,778,010)    (1,669,079)
Net assets attributable to redeemable unitholders at the end of the 
year    210,102,786    218,817,475

Unit transactions
Units outstanding at the beginning of the year 

    

   1,138,359    1,199,170

    

   15,507,921   
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Statement of Changes in Equity (Continued)
For the year ended 30 September 2025

State Street 
Spectrum Moderate 

Balanced Fund 
For the year ended  
30 September 2025

State Street 
Spectrum Moderate 

Balanced Fund 
For the year ended  
30 September 2024

€ €
Net assets attributable to redeemable unitholders at the beginning of 
the year    79,351,507    125,119,260

Operations
Increase in net assets attributable to redeemable unitholders from 
operations    2,612,677    6,202,867

Proceeds from subscription for units     
Payment for units redeemed     
Decrease in net assets attributable to redeemable unitholders 
resulting from capital transactions    (4,718,028)    (51,970,620)
Net assets attributable to redeemable unitholders at the end of the 
year    77,246,156    79,351,507

Unit transactions
Units outstanding at the beginning of the year 

   7,000,581   

   911,152    1,484,270

    

     7,000,581
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State Street 
Spectrum Moderate 

 
For the year ended  
30 September 2025

State Street 
Spectrum Moderate 

 
For the year ended  
30 September 2024

€ €
Net assets attributable to redeemable unitholders at the beginning of 
the year    355,221,881    360,607,040

Operations
Increase in net assets attributable to redeemable unitholders from 
operations    17,430,334    29,198,896

Proceeds from subscription for units    82,358,979    5,540,800
Payment for units redeemed     
Increase/(decrease) in net assets attributable to redeemable 
unitholders resulting from capital transactions    62,643,385    (34,584,055)
Net assets attributable to redeemable unitholders at the end of the 
year    435,295,600    355,221,881

Unit transactions
Units outstanding at the beginning of the year 

    

   7,229,415   
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For the year ended 30 September 2025

(a) Basis of Accounting 

30 September 2025, the Directors of State Street Global Advisors 

The Trust has been able to avail of this exemption due to the fact that the Sub-Funds’ investments are highly liquid and a 

The Trust has received derogation from the Central Bank to exceed investment restrictions regarding its investments in the 

(b) Financial Instruments

All of the active Sub-Funds’ State Street Spectrum Euribor Plus Fund, State Street Spectrum Cash and Short Term Bond 

(c) Valuation of Investments

Under FRS 102, the Trust has opted to implement the recognition and measurement provisions of IAS 39 Financial 



State Street Spectrum Unit Trust 31

State Street Spectrum Unit Trust
Annual Report and Audited Financial Statements for the year ended 30 September 2025

Notes to the Financial Statements (Continued)
For the year ended 30 September 2025

(d) Foreign Currency Translation

Functional and Presentation Currency

the functional currency of the Trust are translated into the functional currency of the Trust at exchange rates ruling at the year 

and losses on foreign exchange transactions are recognised in the Statement of Comprehensive Income in determining the 

(e) Interest Income and Expenses

interest rate is the rate that exactly discounts estimated future cash payments or receipts throughout the expected life of 

(f) Cash at Bank and Bank Overdrafts

The Northern Trust Company at 30 September 2025 30 September 2024

(g) Forward Foreign Currency Contracts

(h) Redeemable Units

(i) Debtors

Receivables are recognised initially at fair value plus transaction costs that are directly attributable to their acquisition 

(j) Creditors

2. Taxation
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State Street Spectrum 
Euribor Plus Fund 

For the 
year ended  

30 September 2025

State Street Spectrum 
Euribor Plus Fund 

For the 
year ended  

30 September 2024
€ €

 

Realised gain on investments      4,454,119
Net movement in unrealised gain on investments     
Realised currency gain    74   

    

 

Net movement in unrealised loss on investments     
Realised currency loss     

    

State Street Spectrum 
Cash Fund* 

For the 
year ended  

30 September 2025

State Street Spectrum 
Cash Fund 

For the 
year ended  

30 September 2024
€ €

 

Realised gain on investments      930,137
Net movement in unrealised gain on investments     
Realised currency gain    102   
Net movement in unrealised currency gain     

   3,340,728    2,334,808

 

Realised loss on investments     
Net movement in unrealised loss on investments     
Realised currency loss     

    

 
 
  
 

2. Taxation (continued)
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Notes to the Financial Statements (Continued)
For the year ended 30 September 2025

State Street Spectrum 
Cash and Short Term 

Bond Fund 
For the 

year ended  
30 September 2025

State Street Spectrum 
Cash and Short Term 

Bond Fund 
For the 

year ended  
30 September 2024

€ €
 

Realised gain on investments      109,998
Net movement in unrealised gain on investments    595,973   
Realised currency gain    75   

     1,879,241

 

Realised loss on investments     
Net movement in unrealised loss on investments     
Realised currency loss     

    

 
State Street Spectrum 

 
For the 

year ended  
30 September 2025

State Street Spectrum 
 

For the 
year ended  

30 September 2024
€ €

 

Realised gain on investments      4,827,529
Net movement in unrealised gain on investments     
Realised currency gain    5,891,259   
Net movement in unrealised currency gain     

   29,000,893    22,181,891

 

Realised loss on investments     
Net movement in unrealised loss on investments     
Realised currency loss     
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For the year ended 30 September 2025

State Street Spectrum 
Moderate Balanced 

Fund 
For the 

year ended  
30 September 2025

State Street Spectrum 
Moderate Balanced 

Fund 
For the 

year ended  
30 September 2024

€ €
 

Realised gain on investments      2,958,251
Net movement in unrealised gain on investments      3,434,181
Realised currency gain    812,459    733,027
Net movement in unrealised currency gain    11,231    82,880

   9,993,897    7,208,339

 

Realised loss on investments     
Net movement in unrealised loss on investments     
Realised currency loss     

    

State Street Spectrum 

Fund 
For the 

year ended  
30 September 2025

State Street Spectrum 

Fund 
For the 

year ended  
30 September 2024

€ €
 

Realised gain on investments    28,042,517   
Net movement in unrealised gain on investments    10,599,138   
Realised currency gain      3,252,980
Net movement in unrealised currency gain    102,433   

    

 

Realised loss on investments     
Net movement in unrealised loss on investments     
Realised currency loss     
Net movement in unrealised currency loss     
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4. Expenses

Notes

State Street Spectrum 
Euribor Plus Fund 

For the 
year ended  

30 September 2025

State Street Spectrum 
Euribor Plus Fund 

For the 
year ended  

30 September 2024
€ €

Management fees 8     
Depositary fees 7     

    
Administration fees 7     
Bank interest     
Miscellaneous fees     

    

Notes

State Street Spectrum 
Cash Fund** 

For the 
year ended  

30 September 2025

State Street Spectrum 
Cash Fund 

For the 
year ended  

30 September 2024
€ €

Depositary fees 7    8,333   
    

Administration fees 7     
Bank interest     
Miscellaneous fees     

    

Notes

State Street Spectrum 
Cash and Short Term 

Bond Fund 
For the 

year ended  
30 September 2025

State Street Spectrum 
Cash and Short Term 

Bond Fund 
For the 

year ended  
30 September 2024

€ €
Management fees 8     
Depositary fees 7     

    
Administration fees 7     
Bank interest     
Miscellaneous fees     
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Notes

State Street Spectrum 
 

For the 
year ended  

30 September 2025

State Street Spectrum 
 

For the 
year ended  

30 September 2024
€ €

Management fees 8     
Depositary fees 7     

    
Administration fees 7     
Bank interest     
Miscellaneous fees     

    

Notes

State Street Spectrum 
Moderate Balanced 

Fund 
For the 

year ended  
30 September 2025

State Street Spectrum 
Moderate Balanced 

Fund 
For the 

year ended  
30 September 2024

€ €
Management fees 8     
Depositary fees 7     

    
Administration fees 7     
Bank interest     
Miscellaneous fees     

    

Notes

State Street Spectrum 

Fund 
For the 

year ended  
30 September 2025

State Street Spectrum 

Fund 
For the 

year ended  
30 September 2024

€ €
Management fees 8     
Depositary fees 7     

    
Administration fees 7     
Bank interest     
Miscellaneous fees     

    

5. Debtors

State Street Spectrum 

Fund 
As at 

30 September 2025

State Street Spectrum 

Fund 
As at 

30 September 2024
€ €

Dividends receivable     
    

4. Expenses (continued)
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6. Creditors

Notes

State Street Spectrum 
Euribor Plus Fund 

As at 
30 September 2025

State Street Spectrum 
Euribor Plus Fund 

As at 
30 September 2024

€ €
Management fees payable 8      150,778
Depositary fees payable 7    18,482   

    
Administration fees payable 7      49,195
Miscellaneous fee payable      8,322

   132,542    247,837

Notes

State Street Spectrum 
Cash Fund** 

As at 
30 September 2025

State Street Spectrum 
Cash Fund 

As at 
30 September 2024

€ €
Depositary fees payable 7    1,201    21,753

   14,519    5,845
Administration fees payable 7      1,525
Miscellaneous fee payable      8,322

   8,194    37,445

Notes

State Street Spectrum 
Cash and Short Term 

Bond Fund 
As at 

30 September 2025

State Street Spectrum 
Cash and Short Term 

Bond Fund 
As at 

30 September 2024
€ €

Management fees payable 8    11,800    15,089
Depositary fees payable 7     

    
Administration fees payable 7    808    1,271
Miscellaneous fee payable      8,322

     52,555

Notes

State Street Spectrum 
 

As at 
30 September 2025

State Street Spectrum 
 

As at 
30 September 2024

€ €
Management fees payable 8      43,133
Depositary fees payable 7    11,851    22,894

     5,845
Administration fees payable 7    4,047   
Miscellaneous fee payable      8,322
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Notes

State Street Spectrum 
Moderate Balanced 

Fund 
As at 

30 September 2025

State Street Spectrum 
Moderate Balanced 

Fund 
As at 

30 September 2024
€ €

Management fees payable 8    24,997    19,703
Depositary fees payable 7      22,008

   10,830    5,845
Administration fees payable 7    1,500    2,570
Miscellaneous fee payable      8,323

     58,449

Notes

State Street Spectrum 

Fund 
As at 

30 September 2025

State Street Spectrum 

Fund 
As at 

30 September 2024
€ €

Management fees payable 8    41,794   
Depositary fees payable 7    12,531    23,884

   10,829   
Administration fees payable 7    8,327    10,278
Miscellaneous fee payable    10,458    10,745

   83,939   

 

Audit Fees

Depositary and Administration Fees

30 September 2025, the Depositary fee 

30 September 2024 30 September 
2024 145,590 4 and 

30 September 2025

278,309 30 September 2024 30 
September 2024 4 and 

6. Creditors (continued)
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Management Fees

Sub-Fund
Investment Management 

Fee

State Street Spectrum Cash and Short Term Bond Fund

State Street Spectrum Moderate Balance Fund

 
8. Transactions with Related Parties

Investment Manager

Manager

1,534,108 30 September 2024 30 
September 2024 293,518

30 September 2025 30 
September 2024
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10. Financial Risk Management

State Street Global Advisors Europe Limited acts as the Investment Manager to the Trust pursuant to the Investment 

The Sub-Funds of State Street Spectrum Unit Trust invest substantially all their assets in one or a combination of the Sub-

• State Street GRU EMU Bond Index Fund

• State Street GRU Euro Index Equity Fund

• State Street GRU World Ex Euro Index Equity Fund

Market Risk

(a) Market Price Risk

State Street Spectrum Euribor Plus Fund invested substantially all of its assets in State Street GRU Euribor Plus Fund and 

30 September 2025 and 30 September 2024

Sub-Fund name Benchmark index

% change in Sub-Fund’s net 
assets

As at 30 September 2025

% change in Sub-Fund’s net 
assets

As at 30 September 2024
State Street GRU Euro Index Equity 
Fund

FTSE Developed

State Street GRU World Ex Euro 
Index Equity Fund Eurobloc
State Street GRU EMU Bond Index 
Fund

FTSE EMU Government 
Bond Index 1-3 Years

30 September 2025 

30 September 2024

30 September 2024

(b) Currency Risk
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As of 30 September 2025, some of the Sub-Funds are also indirectly exposed to the currency risks of the underlying funds 

foreign currencies are translated into the functional currency of the Sub-Fund at the exchange rates ruling at the date of the 

State Street Spectrum Euribor Plus Fund, State Street Spectrum Cash and Short Term Bond Fund are not exposed to any 
foreign currency risks as the funds they invest in had all their assets and liabilities denominated in Euro, the functional 

these currencies at 30 September 2025

Trading Currency Traded Market Value % Holding % Movement % Impact to NAV
Australian Dollar
British Pound Sterling
Canadian Dollar
Danish Krone
Hong Kong Dollar
Japanese Yen
Singapore Dollar

US Dollar
Total

10. Financial Risk Management (continued)

Market Risk (continued)

(b) Currency Risk (continued)
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currencies at 30 September 2024

Trading Currency Traded Market Value % Holding % Movement % Impact to NAV
Australian Dollar
British Pound Sterling
Canadian Dollar
Danish Krone
Hong Kong Dollar
Japanese Yen

US Dollar
Total

(c) Interest Rate Risk

The Sub-Funds are directly exposed to interest rate risk through their cash holdings and are indirectly exposed to interest rate 

Moderate Balanced Fund are exposed to the same interest rate risks as State Street GRU EMU Bond Index Fund in proportion 

The State Street GRU Euribor Plus Fund and State Street GRU Euro Cash Fund hold interest-bearing assets and liabilities 

The investment objective of the State Street GRU EMU Bond Index Fund is to track as closely as reasonably possible 

The State Street GRU Euro Index Equity Fund and the State Street GRU World Ex Euro Index Equity Funds do not hold 

Credit Risk

As of 30 September 2025

10. Financial Risk Management (continued)

Market Risk (continued)

(b) Currency Risk (continued)
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a daily basis, to ensure that the Sub-Fund continues to meet the credit rating requirements and restrictions for the Sub-Fund 

The SSGA Money Market Desk and the Investment Manager’s Portfolio Compliance Team also ensure that there is appropriate 

As of 30 September 2025
Moderate Balanced Fund are exposed to the same counterparty risks as State Street GRU EMU Bond Index Fund in 

30 
September 2025 and 30 September 2024

Sub-Fund name As at 30 September 2025 As at 30 September 2024

Investment grade Non-investment grade Investment grade
Non-investment 

grade

State Street GRU EMU Bond Index 
Fund

• 

• the risk that brokers may fail to pay for securities received from the Sub-Funds, or to deliver securities paid for by the 

30 September 2025, Northern Trust Corporation had a long 
30 September 2024

10. Financial Risk Management (continued)

Credit Risk (continued)
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Liquidity Risk

At 30 September 2025

 11. Fair Value Measurement

At 30 September 2025 and 30 September 2024, the Sub-Funds’ holdings consisted of investments in a range of Sub-Funds 

30 September 2024

12. Dividends

that the classes of units shall be accumulating classes and, therefore, it is not intended to distribute dividends to unitholders 

30 September 2025 or 30 September 2024

10. Financial Risk Management (continued)

Credit Risk (continued)
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13. Investment in Collective Investment Schemes

Underlying Fund Domicile Regulatory 
Status

Investment Manager TER *

 
State Street Spectrum Euribor Plus Fund 
State Street EUR Liquidity Standard VNAV Fund Ireland UCITS State Street Global 

Advisors Europe Limited
Includes 
management
And
other

 
 
 

 
State Street Spectrum Cash and Short Term Bond Fund
State Street GRU EMU Bond Index Fund Ireland UCITS State Street Global 

Advisors Europe Limited Includes 
management

State Street EUR Liquidity Standard VNAV Fund Ireland UCITS State Street Global 
Advisors Europe Limited

Includes 
management
And
other

 
 
 

 

State Street GRU EMU Bond Index Fund Ireland UCITS State Street Global 
Advisors Europe Limited Includes 

management

State Street EUR Liquidity Standard VNAV Fund Ireland UCITS State Street Global 
Advisors Europe Limited

Includes 
management
And
other
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Underlying Fund Domicile Regulatory 
Status

Investment Manager TER *

State Street GRU Euro Index Equity Fund Ireland UCITS State Street Global 
Advisors Europe Limited Includes 

management

State Street GRU World Ex Euro Index Equity Fund Ireland UCITS State Street Global 
Advisors Europe Limited Includes 

management

 
State Street Spectrum Moderate Balanced Fund 
State Street GRU EMU Bond Index Fund Ireland UCITS State Street Global 

Advisors Europe Limited Includes 
management

State Street EUR Liquidity Standard VNAV Fund Ireland UCITS State Street Global 
Advisors Europe Limited

Includes 
management
And
other

 
 
 

State Street GRU Euro Index Equity Fund Ireland UCITS State Street Global 
Advisors Europe Limited Includes 

management

State Street GRU World Ex Euro Index Equity Fund Ireland UCITS State Street Global 
Advisors Europe Limited Includes 

management

 

L&G Longer Dated All Commodities UCITS ETF Ireland UCITS Go ETF Solutions LLP

management and 

Ireland UCITS State Street Global 
Advisors Europe Limited

management and 

13. Investment in Collective Investment Schemes (continued)
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Underlying Fund Domicile Regulatory 
Status

Investment Manager TER *

SPDR Morningstar Multi-Asset Global Infrastructure 
UCITS ETF 

Ireland UCITS State Street Global 
Advisors Europe Limited

management and 

State Street Emerging Markets Local Currency 
Government Bond Index Fund 

Luxembourg UCITS State Street Global 
Advisors Europe Limited 

management and 

State Street Euro Corporate Bond ESG Screened 
Index Fund 

Luxembourg UCITS State Street Global 
Advisors Europe Limited 

management and 

State Street Flexible Asset Allocation Plus Fund Luxembourg UCITS State Street Global 
Advisors Europe Limited 

management and 

State Street Global High Yield Bond ESG Screened 
Index Fund 

Luxembourg UCITS State Street Global 
Advisors Europe Limited 

management and 

State Street EUR Liquidity Standard VNAV Fund Ireland UCITS State Street Global 
Advisors Europe Limited includes 

management and 

State Street GRU Euro Index Equity Fund Ireland UCITS State Street Global 
Advisors Europe Limited 

management and 

State Street GRU World Ex Euro Index Equity Fund Ireland UCITS State Street Global 
Advisors Europe Limited 

management and 

State Street Luxembourg SICAV Emerging Markets 
Hard Currency Government Bond Index Fund 

Luxembourg UCITS State Street Global 
Advisors Europe Limited 

management and 

State Street Global Alternative Beta Fund Ireland UCITS State Street Global 
Advisors Europe Limited 

management and 

13. Investment in Collective Investment Schemes (continued)
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14. Soft Commission Arrangements During the Year

There are no soft commission arrangements in place for the Sub-Funds for the year ended 30 September 2025 and 30 
September 2024

15. Contingent Liability

30 September 2025 30 September 2024

17. Subsequent Events

18. Approval of the Financial Statements
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As at 30 September 2025
State Street Spectrum Euribor Plus Fund

Number of 
Units

Fair 
Value 
EUR

% of Net 
Assets 

Collective Investment Schemes (30 September 2024: 100.00%)
State Street EUR Liquidity Standard VNAV Fund

(30 September 2024: 100.00%) 9,359

Liabilities in excess of other assets (30 September 2024: 0.00%) 

Net assets attributable to redeemable unitholders  
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As at 30 September 2025
State Street Spectrum Cash and Short Term Bond Fund

Number of 
Units

Fair 
Value 
EUR

% of Net 
Assets 

Collective Investment Schemes (30 September 2024: 100.11%)
State Street EUR Liquidity Standard VNAV Fund 27,219
State Street GRU EMU Bond Index Fund 7,477,478 12,553,937

(30 September 2024: 100.11%) 41,907,297

Liabilities in excess of other assets (30 September 2024: (0.11%)) 

Net assets attributable to redeemable unitholders  
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As at 30 September 2025

Number of 
Units

Fair 
Value 
EUR

% of Net 
Assets 

Collective Investment Schemes (30 September 2024: 99.99%)
State Street EUR Liquidity Standard VNAV Fund 107,515,500
State Street GRU EMU Bond Index Fund 33,830,585
State Street GRU Euro Index Equity Fund
State Street GRU World Ex Euro Index Equity Fund 5,507,294
Total Collective Investment Schemes 209,985,875

Forward Currency Contracts  (30 September 2024: 0.06%)

Counterparty Buys
Currency 

Amount Sells
Currency 

Amount
Maturity 

Date
Unrealised 

Gain
% of Net 

Assets
Merrill Lynch EUR USD 5,914,999 32,955
Standard Chartered Bank EUR USD 5,915,003
Westpac Banking EUR USD 5,914,999
Deutsche Bank EUR USD 5,914,999 32,559
JP Morgan EUR CAD 1,251,000 11,411
Deutsche Bank EUR JPY 310,028,000 9,731
Goldman Sachs EUR 1,094,417 GBP 950,000
Merrill Lynch EUR USD 593,000
Barclays Bank EUR 105,927 SGD 159,000 952
Goldman Sachs EUR HKD 1,510,000 859
Westpac Banking EUR 227,981 SEK 2,510,000
Merrill Lynch EUR 39,810 CAD
Royal Bank of Canada EUR NZD 41,000 350
Merrill Lynch EUR JPY 335
Goldman Sachs EUR 151,294 DKK 1,129,000
Barclays Bank EUR 22,755 PLN 97,000 10
Unrealised Gain on Forward Currency Contracts

True 210,152,215

Forward Currency Contracts  (30 September 2024: (0.02%))

Counterparty Buys
Currency 

Amount Sells
Currency 

Amount
Maturity 

Date
Unrealised 

(Loss)
% of Net 

Assets
State Street EUR CHF 23,000
Goldman Sachs EUR 31,488 NOK 371,000
BNP Paribas EUR 29,113 AUD 52,000
Barclays Bank EUR ILS
Westpac Banking EUR CHF
Merrill Lynch EUR AUD 948,000
Unrealised Loss on Forward Currency Contracts

True

(30 September 2024: 100.03%) 210,145,105

Liabilities in excess of other assets (30 September 2024: (0.03%)) 

Net assets attributable to redeemable unitholders  
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As at 30 September 2025
State Street Spectrum Moderate Balanced Fund

Number of 
Units

Fair 
Value 
EUR

% of Net 
Assets 

Collective Investment Schemes (30 September 2024: 100.04%)
State Street EUR Liquidity Standard VNAV Fund 49,947
State Street GRU EMU Bond Index Fund 10,518,207
State Street GRU Euro Index Equity Fund 108,480 483,027
State Street GRU World Ex Euro Index Equity Fund
Total Collective Investment Schemes

Forward Currency Contracts  (30 September 2024: 0.02%)

Counterparty Buys
Currency 

Amount Sells
Currency 

Amount
Maturity 

Date
Unrealised 

Gain
% of Net 

Assets
Merrill Lynch EUR 742,434 USD 4,830
Standard Chartered Bank EUR 742,421 USD 4,817
Westpac Banking EUR 742,408 USD 4,804
Deutsche Bank EUR 742,377 USD 4,772
Westpac Banking EUR CAD 188,000 1,708
JP Morgan EUR 271,053 JPY
Bank of Montreal EUR GBP 133,000 873
Merrill Lynch EUR 43,704 USD 51,000
Barclays Bank EUR SGD 38,000 228
Royal Bank of Canada EUR 34,080 SEK 375,000 145
Goldman Sachs EUR 21,107 HKD 192,000 109
Royal Bank of Canada EUR NZD 10,000 85
Goldman Sachs EUR 23,317 DKK 174,000
Barclays Bank EUR 7,272 PLN 31,000 3
Unrealised Gain on Forward Currency Contracts

True

Forward Currency Contracts  (30 September 2024: (0.01%))

Counterparty Buys
Currency 

Amount Sells
Currency 

Amount
Maturity 

Date
Unrealised 

(Loss)
% of Net 

Assets
Goldman Sachs EUR NOK 110,000
Barclays Bank EUR ILS 42,000
Westpac Banking EUR 94,017 CHF 88,000
Deutsche Bank EUR 79,334 AUD 142,000
Unrealised Loss on Forward Currency Contracts

True

(30 September 2024: 100.05%) 77,289,850

Liabilities in excess of other assets (30 September 2024: (0.05%)) 

Net assets attributable to redeemable unitholders  
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As at 30 September 2025

Number of 
Units

Fair 
Value 
EUR

% of Net 
Assets 

Collective Investment Schemes (30 September 2024: 99.97%)
L&G Longer Dated All Commodities UCITS ETF

SPDR Morningstar Multi-Asset Global Infrastructure UCITS ETF 7,127,231
State Street Emerging Markets Local Currency Government Bond Index Fund 431,275
State Street EUR Liquidity Standard VNAV Fund
State Street Euro Corporate Bond ESG Screened Index Fund 93,374,977
State Street Flexible Asset Allocation Plus Fund 838,493
State Street Global Alternative Beta Fund 70,732
State Street Global High Yield Bond ESG Screened Index Fund 595,788
State Street GRU Euro Index Equity Fund 3,870,283
State Street GRU World Ex Euro Index Equity Fund 5,524,592 41,934,419
State Street Luxembourg SICAV Emerging Markets Hard Currency Government Bond Index 
Fund 595,547
Total Collective Investment Schemes

Forward Currency Contracts  (30 September 2024: 0.03%)

Counterparty Buys
Currency 

Amount Sells
Currency 

Amount
Maturity 

Date
Unrealised 

Gain
% of Net 

Assets
Merrill Lynch EUR 5,803,320 USD 37,757
Standard Chartered Bank EUR 5,803,214 USD
Westpac Banking EUR 5,803,115 USD 37,552
Deutsche Bank EUR USD 37,304
JP Morgan EUR 830,551 CAD 1,338,000 12,205
Goldman Sachs EUR GBP 1,074,000 7,145
Deutsche Bank EUR 1,048,977 JPY 180,991,000
JP Morgan EUR JPY 180,991,000
Merrill Lynch EUR USD 4,093
Merrill Lynch EUR 104,501 CAD 1,749
Westpac Banking EUR SGD 149,000 887
Royal Bank of Canada EUR 183,849 SEK 2,023,000 784
Goldman Sachs EUR HKD 709
Goldman Sachs EUR DKK 1,257,000 40
Unrealised Gain on Forward Currency Contracts 189,207

True

Forward Currency Contracts  (30 September 2024: (0.01%))

Counterparty Buys
Currency 

Amount Sells
Currency 

Amount
Maturity 

Date
Unrealised 

(Loss)
% of Net 

Assets
Westpac Banking EUR CHF 745,000
Deutsche Bank EUR AUD 1,005,000
Unrealised Loss on Forward Currency Contracts

True

(30 September 2024: 99.99%) 434,792,194

Assets in excess of other liabilities (30 September 2024: 0.01%)

Net assets attributable to redeemable unitholders  



State Street Spectrum Unit Trust
Annual Report and Audited Financial Statements for the year ended 30 September 2025

State Street Spectrum Unit Trust 54

For the year ended 30 September 2025
State Street Spectrum Euribor Plus Fund

Cost
Purchases Shares EUR
State Street EUR Liquidity Standard Vnav Fund
State Street GRU Euribor Plus Fund

Proceeds
Sales Shares EUR
State Street GRU Euribor Plus Fund 1,799,344,339
State Street EUR Liquidity Standard Vnav Fund
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For the year ended 30 September 2025
State Street Spectrum Cash Fund*

Cost
Purchases Shares EUR
State Street GRU Euro Cash Fund 28,982 35,807

Proceeds
Sales Shares EUR
State Street GRU Euro Cash Fund
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For the year ended 30 September 2025
State Street Spectrum Cash and Short Term Bond Fund

Cost
Purchases Shares EUR
State Street EUR Liquidity Standard VNAV Fund 29,102
State Street GRU EMU Bond Index Fund
State Street GRU Euribor Plus Fund 382,358

Proceeds
Sales Shares EUR
State Street GRU Euribor Plus Fund 31,590,123
State Street EUR Liquidity Standard VNAV Fund 1,883
State Street GRU EMU Bond Index Fund 1,152,550
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For the year ended 30 September 2025

Purchases Shares
Cost 
EUR

State Street EUR Liquidity Standard VNAV Fund 119,925 127,808,591
State Street GRU World Ex Euro Index Equity Fund 3,855,954 27,717,832
State Street GRU Euribor Plus Fund 8,929,957 9,424,522
State Street GRU EMU Bond Index Fund 1,973,513
State Street GRU Euro Index Equity Fund 2,541,027

Sales Shares 
Proceeds 

EUR
State Street GRU Euribor Plus Fund
State Street GRU World Ex Euro Index Equity Fund 3,797,727 25,945,710
State Street EUR Liquidity Standard VNAV Fund 20,229 21,729,842
State Street GRU EMU Bond Index Fund 4,994,139
State Street GRU Euro Index Equity Fund 2,342,703
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For the year ended 30 September 2025
State Street Spectrum Moderate Balanced Fund

Purchases Shares
Cost 
EUR

State Street EUR Liquidity Standard VNAV Fund 53,718 57,231,715
State Street GRU Euribor Plus Fund 2,128,738 2,247,782
State Street GRU EMU Bond Index Fund 801,512
State Street GRU World Ex Euro Index Equity Fund 102,510
State Street GRU Euro Index Equity Fund 13,822 53,000

Sales Shares 
Proceeds 

EUR
State Street GRU Euribor Plus Fund
State Street EUR Liquidity Standard VNAV Fund 3,771
State Street GRU EMU Bond Index Fund 1,450,725 2,408,850
State Street GRU World Ex Euro Index Equity Fund 151,182 1,093,724
State Street GRU Euro Index Equity Fund 113,000
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For the year ended 30 September 2025

Purchases Shares
Cost 
EUR

State Street EUR Liquidity Standard VNAV Fund 225,184 239,977,521
State Street Euro Corporate Bond ESG Screened Index Fund 1,351,305 18,180,000
State Street GRU World Ex Euro Index Equity Fund 1,487,382
State Street Global Alternative Beta Fund 71,833
State Street GRU Euribor Plus Fund 5,877,001
State Street Luxembourg SICAV Emerging Markets Hard Currency Government Bond 
Index Fund
L&G Longer Dated All Commodities UCITS ETF 142,418 2,980,920

2,977,152
State Street Flexible Asset Allocation Plus Fund 209,920 2,910,000
SPDR Morningstar Multi-Asset Global Infrastructure UCITS ETF 2,000,301
State Street Global High Yield Bond ESG Screened Index Fund 113,808 1,150,000
State Street Emerging Markets Local Currency Government Bond Index Fund 94,228
State Street GRU Euro Index Equity Fund

Sales Shares 
Proceeds 

EUR
State Street GRU Euribor Plus Fund
State Street Euro Corporate Bond ESG Screened Index Fund 755,023
State Street GRU World Ex Euro Index Equity Fund 829,835 5,914,307
State Street EUR Liquidity Standard VNAV Fund 5,122 5,485,287
State Street Emerging Markets Local Currency Government Bond Index Fund 270,072 2,439,035
State Street Luxembourg SICAV Emerging Markets Hard Currency Government Bond 
Index Fund

185,272

State Street Flexible Asset Allocation Plus Fund 97,235 1,405,535
SPDR Morningstar Multi-Asset Global Infrastructure UCITS ETF 1,151,132
L&G Longer Dated All Commodities UCITS ETF 51,720 1,135,234
State Street Global High Yield Bond ESG Screened Index Fund 930,000

18,575
State Street GRU Euro Index Equity Fund 117,113 470,000
State Street Global Alternative Beta Fund 1,101 101,372
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State Street Spectrum Unit Trust

AIFMD Information (Unaudited)

Remuneration 

Manager and Global Distributor of the State Street Spectrum Unit Trust and delegates the investment management of certain sub-

• 
oversee its implementation;

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 
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Appendix 1
AIFMD Information (Unaudited) (Continued)

Total amount of remuneration paid by the Investment Managers as at 30 September 2025*

47,018
103,823
532

Carried interest paid by the AIF
 

Aggregate amount of remuneration paid as at 30 September 2025 (in € k)

208

 

published separately in State Street’s Proxy Statement at  and the remuneration section of the UK Pillar 3 
disclosure of SSGA Limited at 
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Appendix 2

State Street Spectrum Unit Trust

SFDR and Taxonomy Regulation Disclosures (Unaudited)

State Street Spectrum Cash and Short Term Bond Fund

State Street Spectrum Moderate Balanced Fund   

among other characteristics, environmental or social characteristics, or a combination of those characteristics and the companies 

State Street Spectrum Euribor Plus Fund



NTAC:3NS-20

Periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental 
or social objective, 
provided that the 
investment does 
not significantly 
harm any 
environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices.

Product name: State Street Spectrum Euribor 
Plus Fund (the “Sub-Fund”)

Legal entity identifier:
549300QGZKOV3V2EK819

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

Yes No

It made a minimum of sustainable
investments with an environmental
objective: ___%

It promoted Environmental/Social (E/S)
characteristics and while it did not have as its
objective a sustainable investment, it had a
minimum proportion of ____% of sustainable
investments

The EU Taxonomy
is a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does 
not include a list of 
socially sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.  

in economic activities that qualify
as environmentally sustainable
under the EU Taxonomy

with an environmental objective in
economic activities that qualify as
environmentally sustainable under the
EU Taxonomy

in economic activities that do not
qualify as environmentally
sustainable under the EU
Taxonomy

with an environmental objective in
economic activities that do not qualify as
environmentally sustainable under the
EU Taxonomy

with a social objective

It made a minimum of sustainable
investments with a social objective:
___%

It promotes E/S characteristics, but did not
make any sustainable investments

What environmental and/or social characteristics are promoted by this financial product? 
The Sub-Fund invests substantially all of its assets into State Street EUR Liquidity Standard VNAV 
Fund (the “EUR VNAV Fund”), which is also managed by the Investment Manager and / or Sub-
Investment Manager. As such, through this feeder investment, the Sub-Fund also seeks to promote 
those environmental and social characteristics promoted by the EUR VNAV Fund, as detailed below.

The EUR VNAV Fund seeks to promote the following environmental and social characteristics:

- Investment of the majority of the EUR VNAV Fund’s net assets in sustainable investments;
- The Investment Manager seeks to identify the issuers deemed to perform better as it relates

to financially material ESG challenges facing the issuer’s industry;
- Avoidance of investment in issuers which show an involvement in activities which are

deemed non-compliant with the Investment Manager's ESG criteria such as violations of
UN Global Compact Principles or involvement in controversial weapons; and

- Exclusion of issuers involved in thermal coal, arctic drilling, oil and tar sands, tobacco,
civilian firearms, as well as severe ESG controversies.

For the purposes of attaining the environmental and social characteristics promoted by the Sub-Fund 
and the EUR VNAV Fund, the Investment Manager considers the ESG characteristics of individual 
securities using a proprietary ESG score to adopt a best in class approach by seeking to invest the 
majority of the EUR VNAV Fund’s portfolio in securities that are classified as sustainable investments 
and, for government and supra-national issuers, are within the two highest categories using a third 
party ESG rating. In addition to this, a negative and norms-based screen is applied to screen out 
securities based on an assessment of their adherence to certain ESG criteria listed above. The EUR 
VNAV Fund may use additional ESG screens from time to time in order to exclude securities based 
on their involvement with an activity that is deemed non-compliant with one or more of such ESG 
criteria.
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The specific list of applicable exclusions used by the EUR VNAV Fund may evolve and may be 
amended from time to time at the Investment Manager's absolute discretion. 

No reference benchmark has been designated to attain the environmental and social characteristics 
promoted by the Sub-Fund.

Sustainability 
indicators measure 
how the 
environmental or 
social characteristics 
promoted by the 
financial product are 
attained.

What sustainability indicators are used to measure the attainment of each of the 
environmental or social characteristics promoted by this financial product?
The attainment of the environmental and social characteristics is achieved through the Sub-Fund's 
feeder investment in the EUR VNAV Fund, and the sustainability indicator used by the Sub-Fund is 
therefore the % of its net assets that are invested in the EUR VNAV Fund.

What were the objectives of the sustainable investments that the financial product partially 
made and how did the sustainable investment contribute to such objectives? 

N/A. The Sub-Fund does not commit to making any sustainable investments the meaning of the 
SFDR or the Taxonomy Regulation.

For further information on the sustainable investments made by the EUR VNAV Fund, please refer 
to the EUR VNAV Fund's supplement and SFDR Annex.

How did the sustainable investments that the financial product partially made not cause 
significant harm to any environmental or social sustainable investment objective?

N/A. The Sub-Fund does not commit to making any sustainable investments. 

For further information on the sustainable investments made by the EUR VNAV Fund, please refer 
to the EUR VNAV Fund's supplement and SFDR Annex.

How have the indicators for adverse impacts on sustainability factors been taken into 
account? 

Principal adverse 
impacts are the most 
significant negative 
impacts of 
investment decisions 
on sustainability 
factors relating to 
environmental, social 
and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters.

N/A. The Sub-Fund does not commit to making any sustainable investments. 

For further information on the sustainable investments made by the EUR VNAV Fund, please refer 
to the EUR VNAV Fund's supplement and SFDR Annex.

How are the sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? 

N/A. The Sub-Fund does not commit to making any sustainable investments. 

For further information on the sustainable investments made by the EUR VNAV Fund, please 
refer to the EUR VNAV Fund's supplement and SFDR Annex.

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned 
investments should not significantly harm EU Taxonomy objectives and is accompanied by specific 
EU criteria. 

The “do no significant harm” principle applies only to those investments underlying the financial 
product that take into account the EU criteria for environmentally sustainable economic activities. 
The investments underlying the remaining portion of this financial product do not take into account 
the EU criteria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any environmental or social 
objectives.

How did this financial product consider principal adverse impacts on sustainability
factors?

By virtue of the Sub-Fund’s allocating investment to the EUR VNAV Fund, the Investment Manager and/or 
Sub-Investment Manager consider the principal adverse impacts of the Sub-Fund's investment decisions 
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at the Sub-Fund level in order to seek to reduce negative externalities that may be caused by its underlying 
investments.

The EUR VNAV Fund pursues a reduction of negative externalities caused by the underlying investments 
and in that context considers the Principal Adverse Impacts (“PAIs”) on sustainability factors as part of the 
consideration of sustainable investments in selecting the securities for the EUR VNAV Fund and by 
applying the negative and norms-based ESG screens prior to the construction of the portfolio.  Specifically, 
the EUR VNAV Fund considers:

Greenhouse Gas emissions
Carbon footprint
Greenhouse gas intensity of investee companies
Exposure to companies active in the fossil fuel sector
Share of non-renewable energy consumption and production
Energy consumption intensity per high impact climate sector
Activities negatively affecting biodiversity-sensitive areas
Emissions to water
Hazardous waste and radioactive waste ratio
Violations of UN Global Compact Principles
Unadjusted gender pay gap
Board gender diversity
Exposure to controversial weapons

Further information on the PAIs will be found in the periodic reports for the EUR VNAV Fund. 

What investment strategy did this financial product follow? 

The Sub-Fund invests substantially all of its assets into the EUR VNAV Fund which is classified as a 
“VNAV MMF” as defined by Regulation (EU) 2017/1131. The EUR VNAV Fund is also classified under 
Article 8 of SFDR.

The Investment Manager, on behalf of the EUR VNAV Fund, combines a relative value approach to 
investing with credit quality analysis to identify securities that it believes will provide the greatest stability 
of capital and the highest probability of repayment.  

In implementing this strategy, the Investment Manager adopts a best in class approach to ESG 
considerations by seeking to invest the majority of the EUR VNAV Fund’s portfolio in securities that are 
classified as sustainable investments and, for government and supra-national issuers, classified 
within the two highest categories of a third party ESG rating.

In addition, the Investment Manager applies the negative and norms-based ESG screen prior to the 
construction of the portfolio of the EUR VNAV Fund and on an ongoing basis. 

Application of the ESG screens results in the exclusion of any securities from the EUR VNAV Fund’s 
portfolio based on an assessment of their adherence to certain ESG criteria defined by the Investment 
Manager. The EUR VNAV Fund will screen out securities identified as being non-compliant with UN 
Global Compact Principles (relating to environmental protection, human rights, labour standards and 
anti-corruption), as well as securities of companies associated with Severe ESG Controversies, 
thermal coal, arctic drilling, oil and tar sands, civilian firearms, controversial weapons and tobacco.
The EUR VNAV Fund may use additional ESG screens from time to time in order to exclude securities 
based on their involvement with an activity that is deemed non-compliant with one or more of such ESG 
criteria. 

The investment 
strategy guides 
investment 
decisions based on 
factors such as 
investment 
objectives and risk 
tolerance.

What were the binding elements of the investment strategy used to select the investments 
to attain each of the environmental or social characteristics promoted by this financial 
product?

In order to attain the environmental and social characteristics promoted by the Sub-Fund, the Sub-Fund 
invests substantially all of its assets in the EUR VNAV Fund.

What was the committed minimum rate to reduce the scope of the investments considered 
prior to the application of that investment strategy? 
N/A
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Good governance 
practices include 
sound management 
structures, 
employee relations, 
remuneration of 
staff and tax 
compliance.

What was the policy to assess good governance practices of the investee companies? 

The Sub-Fund invests substantially all of its assets in the EUR VNAV Fund.

At EUR VNAV Fund level, the assessment of good governance practices is implemented through the 
negative screening utilised by the EUR VNAV Fund. Companies deemed by the Investment Manager to 
not violate UNGC principles are considered to exhibit good governance. 

What were the top investments of this financial product?

Largest investment Sector % Assets Country

State Street EUR Liquidity Standard VNAV 
Fund

Mutual funds 100.00 Ireland

What was the asset allocation?

99.99% of the Fund’s assets were invested in securities which are #1 Aligned with the environmental 
and social characteristics as outlined in the table below. 0.01% of the assets, consisting of cash as 
well as cash equivalents were classified under #2 Other in the below table and will not be aligned 
with the promoted environmental and social characteristics.

Asset allocation
describes the 
share of 
investments in 
specific assets.

#1 Aligned with E/S characteristics includes the investments of the financial product used to 
attain the environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with 
the environmental or social characteristics, nor are qualified as sustainable investments.

In which economic sectors were the investments made?

Sector / Sub-sector % Allocation

Mutual fund 99.99%

Mutual fund 99.99%

Cash equivalent 0.01%

Cash equivalent 0.01%

Total 100.00%

Investments

#1 Aligned 
with E/S characteristics

99.99%

#2 Other
0.01%
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Taxonomy-aligned 
activities are 
expressed as a share 
of:

turnover reflecting the 
share of revenue 
from green 
activities of 
investee companies

capital expenditure
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

operational 
expenditure
(OpEx) reflecting 
green operational 
activities of 
investee 
companies.

How did the use of derivatives attain the environmental or social characteristics promoted 
by the financial product? 

N/A

To comply with the EU 
Taxonomy, the criteria 
for fossil gas include 
limitations on emissions 
and switching to 
renewable power or 
low-carbon fuels by the 
end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive safety 
and waste 
management rules.

To what minimum extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy?

N/A. The Sub-Fund does not currently commit to investing in any "environmentally sustainable 
investment" within the meaning of the Taxonomy Regulation.

Did the financial product invest in fossil gas and/or nuclear energy related activities that 
comply with the EU Taxonomy1

Yes:

In fossil gas In nuclear energy
No

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change ("climate change 
mitigation") and do not significantly harm any EU Taxonomy objective – see explanatory note in the left hand margin.  The full criteria for fossil gas and 
nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulations (EU) 2022/1214.
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Enabling activities
directly enable other 
activities to make a 
substantial contribution 
to an environmental 
objective.

Transitional activities
are activities for which 
low-carbon alternatives 
are not yet available 
and among others have 
greenhouse gas 
emission levels  
corresponding to the 
best performance.

The two graphs below show in green the minimum percentage of investments that are 
aligned with the EU Taxonomy. As there is no appropriate methodology to determine the 
Taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy alignment 
in relation to all the investments of the financial product including sovereign bonds, while 
the second graph shows the Taxonomy alignment only in relation to the investments of 
the financial product other than sovereign bonds.

* For the purpose of these graphs, ‘sovereign bonds’ consist of  all sovereign exposures

What is the minimum share of investments in transitional and enabling activities?

N/A

What is the minimum share of sustainable investments with an environmental 
objective that are not aligned with the EU Taxonomy? 

are 
sustainable 
investments 

with an environmental 
objective that do 
not take into 
account the criteria
for environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy.

N/A. The Sub-Fund does not commit to making any sustainable investments.

For further information on the sustainable investments made by the EUR VNAV Fund, 
please refer to the EUR VNAV Fund's supplement and SFDR Annex.

What is the minimum share of socially sustainable investments?

N/A. The Sub-Fund does not commit to making any sustainable investments.

For further information on the sustainable investments made by the EUR VNAV Fund, 
please refer to the EUR VNAV Fund's supplement and SFDR Annex.

What investments are included under “#2 Other”, what is their purpose and are 
there any minimum environmental or social safeguards?

The Sub-Fund may hold a portion of its assets in cash balances at the Investment Manager’s 
discretion, which are classified under #2 Other in the above table. Given the nature of cash, such 
assets will not be aligned with environmental and social characteristics nor will there be any 
environmental or social safeguards in place.

100% 

1. Taxonomy-alignment of
investments including sovereign 

bonds*

Taxonomy-aligned

Non Taxonomy-
aligned

0%

100%

2. Taxonomy-alignment of
investments excluding sovereign 

bonds*

 Taxonomy-aligned

Non Taxonomy-
aligned

0%
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Is a specific index designated as a reference benchmark to determine 
whether this financial product is aligned with the environmental and/or 
social characteristics that it promotes?

Reference 
benchmarks are 
indexes to measure 
whether the financial 
product attains the 
environmental or 
social characteristics 
that they promote.

No

How is the reference benchmark continuously aligned with each of the 
environmental or social characteristics promoted by the financial product?

N/A

How is the alignment of the investment strategy with the methodology of 
the index ensured on a continuous basis?

N/A

How does the designated index differ from a relevant broad market index?

N/A

Where can the methodology used for the calculation of the designated index 
be found?

N/A

More product-specific information can be found on the website: 

https://www.ssga.com/ie/en_gb/institutional/fund-finder

Please search for State Street Spectrum Euribor Plus Fund under the “Fund Groups” 
heading.

www
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Appendix 3

State Street Spectrum Unit Trust

Audited Financial Statements of the State Street Global Advisors Gross Roll Up Unit 




