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State Street Global Advisors has a 
proven track record of managing 
investment grade corporate bond 
indexed strategies. Our range of 
investment grade corporate passive 
fixed income solutions spans both 
standard market-value weighted and 
customised indices across countries, 
regions and markets globally. 
State Street Global Advisors’ SPDR 
Bloomberg Barclays Euro Corporate 
Bond UCITS ETF tracks the Bloomberg 
Barclays Euro Corporate Bond Index 
and offers flexible, simple access to the 
euro-denominated investment grade 
corporate bond market.
This document provides an index comparison between the 
Bloomberg Barclays Euro Corporate Bond Index and the 
Markit iBoxx EUR Liquid Corporates Large Cap Index, 
two widely used indices in the EMEA ETF universe. At the 
end of January 2019, €9.3 billion tracked Barclays and €3.7 
billion tracked iBoxx.1

Index Provider Inclusion Criteria
Index providers use specific set criteria, such as maturity, 
currency, size, and credit rating, in order to identify the 
bonds that can qualify for inclusion in the respective index.

The data below provides a summary of the key security 
inclusion criteria for the Bloomberg Barclays Euro 
Corporate Bond Index and Markit iBoxx EUR Liquid 
Corporates Large Cap Index, as well as a comparison 
of their core characteristics.

Bloomberg Barclays Euro Corporate Bond Index
The Bloomberg Barclays Euro Corporate Bond Index is 
the investment grade credit corporate sub-index of the 
Bloomberg Barclays Euro Aggregate Index that measures 
euro-denominated, investment grade, fixed-rate, taxable 
corporate bonds. Securities in the index roll up to the Pan 
European Universal and the Global Aggregate Indices.

Markit iBoxx EUR Liquid Corporates Large Cap Index
Similar to the Bloomberg Barclays Euro Corporate Bond 
Index, the Markit iBoxx EUR Liquid Corporates Large Cap 
Index is comprised of the largest and most liquid fixed rate 
investment grade corporate bonds issued by both eurozone 
and non-eurozone issuers, and denominated in EUR.

A brief summary of the main inclusion criteria is provided 
in the table below.

1 Source: Bloomberg Finance L.P., as of 31 January 2019.

Figure 1: Inclusion Criteria for Each Index

Bloomberg Barclays Euro Corporate Bond Index Markit iBoxx EUR Liquid Corporates Large Cap Index

Minimum Amount 
Outstanding

EUR-denominated bonds with a minimum amount outstanding 
of €300 million.

EUR-denominated bonds with a minimum amount outstanding 
of €500 million.

Rating Securities must be rated investment grade (Baa3/BBB-/BBB- or 
higher) using the middle rating of Moody’s, S&P and Fitch; when a rating 
from only two agencies is available, the lower is used; when only one 
agency rates a bond, that rating is used. In cases where explicit bond 
level ratings may not be available, other sources may be used to classify 
securities by credit quality. Expected ratings at issuance may be used 
to ensure timely index inclusion or to properly classify split-rated issuers. 
Unrated securities may use an issuer rating for index classification 
purposes if available. Unrated subordinated securities are included if 
a subordinated issuer rating is available.

All bonds in the Markit iBoxx EUR Liquid Corporates Large Cap Index 
must have a Markit iBoxx Rating of investment grade. Investment grade 
is defined as BBB- or higher from Fitch and Standard & Poor’s and Baa3 
or higher from Moody’s. If a bond is rated by more than one of the above 
agencies, then the Markit iBoxx rating is the average of the provided 
ratings. The rating is consolidated to the nearest rating grade.

Maturity At least one year until final maturity, regardless of optionality. Bonds that 
convert from fixed to floating rate, including fixed-to-float perpetuals and 
fixed-to-variable securities will exit the index one year prior to conversion 
to floating rate. Fixed-rate perpetuals are not included. Sub-indices based 
on maturity are inclusive of lower bounds. Intermediate maturity bands 
include bonds with maturities of 1 to 9.999 years. Long maturity bands 
include maturities of 10 years or greater.

To qualify for the Markit iBoxx EUR Liquid Corporates Large Cap Index 
all new bonds that are considered for inclusion must have a remaining 
time to maturity of at least 18 months measured from the respective 
rebalancing date to the maturity date. Bonds already included in the 
index are subject to a minimum time to maturity rule of 1 year.

Index Rebalancing Last business day of each month calendar month. Last business day of each month calendar month.

Subordinated Bonds Included. Included.

Source: State Street Global Advisors, Bloomberg Barclays, Markit iBoxx Factsheets, as of 31 January 2019.
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Index Comparison
In the following tables we highlight the different 
characteristics and breakdowns of the two indices.

Characteristics
The main difference between the two indices, in terms of 
inclusion criteria, is the minimum issue size. The Bloomberg 
Barclays index has a minimum issue size of €300 million 
versus Markit iBoxx, which has €500m. This difference 
results in the Bloomberg Barclays index having a broader 
universe of bonds. In terms of characteristics, the 
Bloomberg Barclays index and the Markit iBoxx index are 
closely aligned. The duration of the two indices is similar; 
however, the Bloomberg Barclays index has a higher yield 
to worst compared to the Markit iBoxx index. At the end 
of June, the Bloomberg Barclays index yield to worst was 
9.9 bps greater than the Markit iBoxx index.

Sector Breakdown
In terms of sector breakdown, these two indices are similar. 
Classifications of bonds between index families vary and 
this explains the inclusion of the agency and foreign agency 
bonds in the Market iBoxx index. The Markit iBoxx index 
includes agency issuers such as EDF and those defined as 
foreign agency issuers, such as Statoil.

Figure 3: Characteristics
Bloomberg Barclays Euro 

Corporate Bond Index
Markit iBoxx EUR Liquid 

Corporates Large Cap Index

Market Value 1,974,459,198 1,262,733,792

# Constituents 2,468 1,322

Yield to Worst 1.185 0.974

OAD 5.06 5.33

OAS 142.1 124.9

OAC 0.39 0.44

Maturity 5.48 5.76

Current Yield 1.931 1.859

Coupon Market Weighted 2.036 1.979

Coupon Par Weighted 1.976 1.912

Index Rating A3/BAA1 A2/A3

S&P Rating A-/BBB+ A/A-

Moody’s Rating A3/BAA1 A2/A3

Fitch Rating A/A- A/A-

Liquidity Cost Score 0.378 0.359

Source: State Street Global Advisors, Barclays POINT, as of 31 January 2019. 
Index past performance is not a guarantee of future results. Index characteristics 
are as of the date indicated, are subject to change, and should not be relied upon 
as current thereafter.

Figure 2: Sector Breakdown
Bloomberg Barclays Euro Corporate Bond Index (%) Markit iBoxx EUR Liquid Corporates Large Cap Index (%)

 Government-Related — 4.29

  Agency — 4.29

 Corporate 100.00 95.71

 Industrial 53.06 49.54

  Basic Industry 3.50 2.08

  Capital Goods 5.06 3.36

  Consumer Cyclical 9.61 9.08

  Consumer Non-Cyclical 13.62 13.10

  Energy 4.42 5.08

  Technology 2.57 2.63

  Transportation 3.42 2.53

  Communications 8.88 9.96

  Other Industrial 1.98 1.72

 Utility 7.33 6.36

  Electric 3.80 3.39

  Natural Gas 2.52 1.85

  Other Utility 1.01 1.13

 Financial Institutions 39.60 39.81

  Banking 29.12 36.27

  Brokerage Assetmanagers Exchanges 0.70 —

  Finance Companies 0.51 0.42

  Insurance 5.57 1.37

  REITS 3.32 1.75

  Other Financial 0.38 —

Source: State Street Global Advisors, Barclays POINT, as of 31 January 2019. Sector Breakdown are as of the date indicated, are subject to change, and should not be relied upon 
as current thereafter.
2 Other Financial includes consumer finance and commercial finance.
3 Other Utility includes water companies.
* Other Industrial includes multinational conglomerates.
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Rating Breakdown
From a credit ratings breakdown, the Markit iBoxx 
index has a slightly better profile when compared to the 
Bloomberg Barclays index. However, the Markit iBoxx 
index includes some Deutsche Bank subordinated bonds 
which are rated Ba.4

Maturity Breakdown
The overall maturity distribution between the two indices is 
very close and does not introduce any meaningful curve and 
duration difference. 

Subordination Breakdown
The Bloomberg Barclays index has a slightly larger 
allocation to subordinated debt compared to the 
Markit iBoxx Index. 
4 Source: Barclays POINT, as of 31 January 2019. This is their credit rating. 

Figure 5: Maturity Breakdown

 Markit iBoxx EUR Liquid Corporates Large Cap Index

 Bloomberg Barclays Euro Corporate Bond Index
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Source: State Street Global Advisors, Barclays POINT, as of 31 January 2019. 
Maturity breakdowns shown above are as of the date indicated and are subject 
to change.

Figure 4: Credit Rating Breakdown
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Source: State Street Global Advisors, Barclays POINT, as of 31 January 2019. 
Ratings are as of the date indicated, are subject to change, and should not be 
relied upon as current thereafter.

Figure 6: Subordination Breakdown

 Markit iBoxx EUR Liquid Corporates Large Cap Index
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Source: State Street Global Advisors, Barclays POINT, as of 31 January 2019. 
Subordination breakdowns shown above are as of the date indicated and are 
subject to change.
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Performance
The Bloomberg Barclays index has consistently 
outperformed the Markit iBoxx index over various 
time periods with a higher Sharpe Ratio.

Summary
Understanding the characteristics of different euro corporate 
bond indices is important, given that the benchmark for a 
portfolio becomes the basis for an investor’s beta. 

Though at first glance these indices appear similar, there are 
material differences in how they define corporate bonds, and 
also how they deal with both minimum sizes and maturity 
for inclusion. These differences will mean that the two 
indices will have different risk and return characteristics 
and investors should consider these factors carefully when 
choosing the benchmark most appropriate for their 
investment objectives. 

State Street Global Advisors’ size, scale and experience 
mean that we are typically able to accommodate the needs 
of clients whose specific objectives cannot be met by a 
general index; we would be happy to discuss other 
options if necessary.

Euro Corporate Indices: An Overview

Annualised Return (%) Annualised Volatility (%) Sharpe Ratio

Bloomberg Barclays 
Euro Corporate 

Bond Index

Markit iBoxx EUR Liquid 
Corporates Large  

Cap Index

Bloomberg Barclays  
Euro Corporate  

Bond Index

Markit iBoxx EUR Liquid 
Corporates Large  

Cap Index

Bloomberg Barclays  
Euro Corporate  

Bond Index

Markit iBoxx EUR Liquid 
Corporates Large  

Cap Index

Last 1 year 0.09 0.33 1.44 1.41 0.35 0.52

Last 3 years 2.10 1.72 2.20 2.22 1.13 0.95

Last 5 years 2.63 2.34 2.43 2.40 1.18 1.07

Source: State Street Global Advisors, Bloomberg Barclays, as of 31 January 2019. Risk-free rate based on JP Morgan 1M EUR Cash index. Past performance is no guarantee of 
future results. It is not possible to invest directly in an index. Index performance does not reflect charges and expenses associated with the fund or brokerage 
commissions associated with buying and selling a fund. Index performance is not meant to represent that of any particular fund.

Annualised Performance (Net Returns, in %)

1 Month 3 Month YTD 1 Year 3 Years 5 Years Inception

23-May-2011

SPDR Bloomberg Barclays Euro Corporate Bond UCITS ETF 1.40 3.16 3.16 2.17 1.99 2.70 3.84

Bloomberg Barclays Euro Agg Corp 1.39 3.20 3.20 2.31 2.18 2.85 4.03

Difference 0.01 -0.04 -0.04 -0.13 -0.19 -0.15 -0.19

Source: State Street Global Advisors, Bloomberg Barclays, as at 31 March 2019. Returns are in euro terms. Fund inception was 23 May 2011. Net of all fees. Performance 
quoted represents past performance, which is no guarantee of future results. Investment return and principal value will fluctuate, so you may have a gain or 
loss when shares are sold. Current performance may be higher or lower than that quoted. The performance data do not take account of the commissions and 
costs incurred on the issue and redemption, or purchases and sale, of units. All results are historical and assume the reinvestment of dividends and capital 
gains. Visit spdrs.com for most recent month-end performance. Performance returns for periods of less than one year are not annualised. Index returns are unmanaged 
and do not reflect the deduction of any fees or expenses.

http://spdrs.com
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Marketing communication. For professional client use only. 

This document has been issued by State Street Global Advisors Limited. 
Authorised and regulated by the Financial Conduct Authority. Registered No. 
2509928. VAT No. 5776591 81. Registered office: 20 Churchill Place, Canary  
Wharf, London, E14 5HJ. T: 020 3395 6000. F: 020 3395 6350.

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

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

For Investors in France: This document does not constitute an offer or request 
to purchase shares in the Companies. Any subscription for shares shall be made in 
accordance with the terms and conditions specified in the complete Prospectuses, 
the KIIDs, the addenda as well as the Companies’ Supplements. These documents are 
available from the Companies’ centralising correspondent: State Street Banque S.A., 
23-25 rue Delariviere- Lefoullon, 92064 Paris La Defense Cedex or on the French part 
of the site spdrs.com. The Companies are undertakings for collective investment in 
transferable securities (UCITS) governed by Irish law and accredited by the Central 
Bank of Ireland as a UCITS in accordance with European Regulations. European 
Directive no. 2014/91/EU dated 23 July 2014 on UCITS, as amended, established 
common rules pursuant to the 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 
GmbH, Brienner Strasse 59, D-80333 Munich. T: +49 (0)89-55878-400.  
F: +49 (0)89-55878-440. 

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

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

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

For Investors in the Netherlands: This communication is directed at qualified 
investors within the meaning of Section 2:72 of the Dutch Financial Markets 
Supervision Act (Wet op het financieel toezicht) as amended. The products and 
services to which this communication relates are only available to such persons and 
persons of any other description should not rely on this communication. Distribution 
of this document does not trigger a licence requirement for the Companies or State 
Street Global Advisors in the Netherlands and consequently no prudential and 
conduct of business supervision will be exercised over the Companies or State 
Street Global Advisors by the Dutch Central Bank (De Nederlandsche Bank N.V.) 
and the Dutch Authority for the Financial Markets (Stichting Autoriteit Financiële 
Markten). The Companies have completed their notification to the Authority Financial 
Markets in the Netherlands in order to market their shares for sale to the public 
in the Netherlands and the Companies are, accordingly, investment institutions 
(beleggingsinstellingen) according to Section 2:72 Dutch Financial Markets 
Supervision Act of Investment Institutions.

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

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).

For Investors in Switzerland: The collective investment schemes referred to 
herein are collective investment schemes under Irish law. Prospective investors 
may obtain the current sales prospectus, the articles of incorporation, the KIID 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 as well as from the main distributor 
in Switzerland, State Street Global Advisors AG, Beethovenstrasse 19, 8027 Zurich. 
Before investing please read the prospectus and the KIID, copies of which can be 
obtained from the Swiss representative, or at spdrs.com.

For Investors in the UK: The Companies are recognised schemes under Section 
264 of the Financial Services and Markets Act 2000 (“the Act”) and are directed at 
‘professional clients’ in the UK (within the meaning of the rules of the Act) 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 Companies, and compensation will not be available under the UK 
Financial Services Compensation Scheme.

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

State Street Global Advisors SPDR ETFs Europe I 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. 

This document is not, and under no circumstances is to be construed as, an offer 
or any other step in furtherance of a public offering in the United States, Canada 
or any province or territory thereof, where the Companies are not authorised or 
registered for distribution and where the Companies’ Prospectuses have not been 
filed with any securities commission or regulatory authority. Neither this document 
nor any copy hereof should be taken, transmitted or distributed (directly or indirectly) 
into the United States. The Companies have not and will not be registered under 
the Investment Company Act of 1940 or qualified under any applicable state 
securities statutes.

Investing involves risk including the risk of loss of principal. 

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 material has been obtained from sources believed to be reliable. There is 
no representation or warranty as to the accuracy of the information and State Street 
shall have no liability for decisions based on such information. 

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 State Street Global Advisors’ 
express written consent. 

This communication is directed at professional clients (this includes eligible 
counterparties as defined by the appropriate EU Regulator or applicable Swiss 
Regulation who are deemed both knowledgeable and experienced in matters relating 
to investments. The products and services to which this communication relates are 
only available to such persons and persons of any other description (including retail 
clients) should not rely on this communication. 

Bonds generally present less short-term risk and volatility than stocks, but 
contain interest rate risk (as interest rates rise, bond prices usually fall); issuer 
default risk; issuer credit risk; liquidity risk; and inflation risk. These effects are 
usually pronounced for longer-term securities. Any fixed income security sold 
or redeemed prior to maturity may be subject to a substantial gain or loss. 

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

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. 

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. 

ETFs trade like stocks, are subject to investment risk, fluctuate in market value and 
may trade at prices above or below the ETFs’ net asset value. Brokerage commissions 
and ETF expenses will reduce returns.

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.

You should obtain and read the SPDR prospectus and relevant Key 
Investor Information Document (KIID) prior to investing, which may 
be obtained from spdrs.com. These include further details relating 
to the SPDR funds, including information relating to costs, risks and 
where the funds are authorised for sale.
BLOOMBERG®, a trademark and service mark of Bloomberg Finance L.P. and its 
affiliates, and BARCLAYS®, a trademark and service mark of Barclays Bank Plc, 
have each been licensed for use in connection with the listing of the Bloomberg/
Barclays Indices.

The trademarks and service marks referenced herein are the property of their 
respective owners. Third party data providers make no warranties or representations 
of any kind relating to the accuracy, completeness or timeliness of the data and have 
no liability for damages of any kind relating to the use of such data. 

The information 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 is not subject to any prohibition on dealing ahead of the 
dissemination of investment research.

The views expressed in this material are the views of SPDR EMEA Strategy 
& Research 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.

http://spdrs.com
http://spdrs.com
http://spdrs.com

