
Q4 2019Highlights
Fixed IncomeSPDR Bloomberg 

Barclays Emerging 
Markets Local Bond 
UCITS ETF

1

A Morningstar Silver rated,1 physical UCITS 
ETF tracking the Bloomberg Barclays Emerging 
Markets Local Currency Liquid Government 
Bond Index, from a provider with a track 
record of managing this index exposure.

Funds in Focus 

SYBM GY
EMDD LN
EMDL LN
EMLD FP
EMDL SE
EMLD IM

SPDR Bloomberg Barclays 
Emerging Markets Local Bond 
UCITS ETF (Dist)

SPFA GY
EMDA SE

SPDR Bloomberg Barclays 
Emerging Markets Local Bond 
UCITS ETF (Acc)

SPFD GY
EMDE IM

SPDR Bloomberg Barclays 
Emerging Markets Local Bond 
USD Base CCY Hdg to EUR 
UCITS ETF (Acc)

Reasons to Consider this Exposure

• Real yield differential to global developed market 
government bonds remains attractive at over 3%.2 

• Due to country inclusion criteria, the Bloomberg Barclays 
Emerging Markets Local Currency Liquid Government 
Bond Index has, over time, exhibited a better risk-
adjusted profile compared to some of its peers.3

• US dollar evolution could drive performance in the short
run. As economic growth slows in the US, and if Fed rate 
normalisation slows, EM currencies may look relatively 
more attractive. State Street’s currency valuation 
model, based on Purchasing Power Parity, calculates 
that the basket of EM currencies in our ETF is 4.06% 
undervalued versus the US dollar at the end of 
31 July 2019 (see chart on next page).

• This ETF is also available in a EUR-hedged share class 
for investors looking to hedge currency exposure 
to mitigate some of the fairly volatile currency risk 
associated with the asset class. See page 4 for 
further details.

How Can Investors Incorporate the Fund into 
their Portfolios?

• The ETF can provide straight forward access to an asset 
class that might be too onerous to access directly via 
traditional means. 

• It can be used as a strategic portfolio building block, 
providing exposure to EM local currency debt. 

• The ETF can help with cash and liquidity management. 
An allocation to the ETF may allow a cash allocation to 
be kept to a minimum, in turn managing out-of-market 
exposure and cash drag.
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Source: State Street Global Advisors, JP Morgan, as of 31 July 2019. Diversification does not ensure a profit or guarantee against loss. Past performance is not a 
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.

Valuation vs. USD, Excluding ARS, UYU, PEN, RON, DOP

Currency Overvaluation Against USD (%)

-30

40

30

20

10

-10

-20

Jan
1990

Sep
1993

May
1997

Jan
2001

Sep
2004

Jun
2008

Feb
2012

Oct
2015

Jul
2019

0

Ticker ISIN SYBM GY IE00B4613386

Total Expense Ratio 0.55%

Income Treatment Distributing

Ticker ISIN SPFA GY IE00BFWFPY67

Total Expense Ratio 0.55%

Income Treatment Accumulating

Ticker ISIN SPFD GY IE00BK8JH525

Total Expense Ratio 0.60%

Income Treatment Accumulating

Further listing details are shown on page 4.

ETF Details

Number of Bonds 369

Market Value (USD) 3.5 BN

Average Coupon (%) 5.19

Average Life (Years) 8.82

Yield to Maturity (%) 4.87

Option-Adjusted Duration 6.25

Average Rating* A3/BAA1

Benchmark Bloomberg Barclays EM Local Currency Liquid 
Government Bond Index

* Average of the ratings from Fitch, Moody’s, and Standard & Poor’s.
Characteristics shown are as of the date indicated and are subject to change.

ETF Characterstics

Annualised Performance (%, Unhedged, in USD)

1 Month 3 Month YTD 1 Year 3 Year 5 Year Since 
Inception

SPDR Bloomberg Barclays Emerging Markets Local Bond UCITS ETF 0.66 -0.14 7.55 9.57 2.41 0.30 0.42

Bloomberg Barclays EM Local Currency Government Liquid Index 0.75 0.14 8.27 10.55 3.38 1.25 1.32

Difference -0.09 -0.28 -0.71 -0.98 -0.98 -0.95 -0.90

Source: State Street Global Advisors, as at 30 September 2019. The fund inception date is 16 May 2011. 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 contained performance data do not take account of the commissions and costs incurred on 
the issue and redemption, or purchases and sale, of units. Visit spdrs.com for most recent month-end performance. The performance figures contained 
herein are provided on a net of fees basis. Index returns are unmanaged and do not reflect the deduction of any fees or expenses. Performance returns for periods 
of less than one year are not annualised. Some of the products are not available to investors in certain jurisdictions. Please contact your relationship manager 
in regards to availability.

http://spdrs.com
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ETF Country Breakdown*

Brazil 10.45%

South Korea 9.93%

Indonesia 9.02%

Malaysia 8.67%

Thailand 8.63%

Mexico 8.45%

Poland 6.37%

South Africa 6.26%

Russia 5.22%

Israel 3.86%

Colombia 3.68%

Philippines 3.13%

Czech Republic 2.95%

Turkey 2.61%

China 2.32%

Peru 2.22%

Hungary 2.04%

Chile 1.94%

Romania 1.55%

Cash 0.40%

Argentina 0.34%

State Street Global Advisors, Bloomberg Finance L.P., as of 31 July 2019.

ETF Top 10 Holdings by Weight*

BLTN 0 07/01/20 2.46%

BNTNF 10 01/01/23 1.52%

BLTN 0 01/01/20 1.37%

MBONO 7 ½ 06/03/27 1.25%

BLTN 0 07/01/22 1.24%

COLTES 7 05/04/22 1.22%

SAGB 10 ½ 12/21/26 #R186 1.17%

MBONO 6 ½ 06/09/22 1.11%

KTB 1 ½ 12/10/26 1.06%

INDOGB 8 ? 03/15/34 0.98%

State Street Global Advisors, Bloomberg Finance L.P., as of 31 July 2019.

*  Holdings, Maturity, Credit, and Country breakdowns shown above are as of the date indicated, are subject to change, and should not be relied upon as current 
thereafter. This information should not be considered a recommendation to invest in a particular sector or to buy or sell any security shown. It is not known whether 
the sectors or securities shown will be profitable in the future.

Understanding the Index

The Bloomberg Barclays Emerging Markets Local Currency 
Liquid Government Bond Index is a country-constrained, 
more liquid version of the flagship Emerging Markets Local 
Currency Government Index, which is designed to provide a 
broad measure of the performance of local currency EM debt.

The Index follows the same index construction rules as 
the flagship index but applies higher local currency amount 
outstanding minimum issue sizes. It also limits country 
exposure to a maximum of 10%, with excess market 
value redistributed index-wide on a pro rata basis.

ETF Maturity Breakdown*

< 1 Year 4.94%

1–3 Years 19.66%

3–5 Years 15.70%

5–7 Years 10.65%

7–10 Years 20.46%

10–20 Years 18.92%

> 20 Years 9.67%

Source: State Street Global Advisors, Bloomberg Finance L.P., as of 31 July 2019.

ETF Credit Rating Breakdown*

Aaa 0.50%

Aa 12.85%

A 33.76%

Baa 33.09%

Ba 16.68%

B 2.92%

NR 0.20%

Source: State Street Global Advisors, Bloomberg Finance L.P., as of 31 July 2019.
Index rating breakdown is provided by Bloomberg and it is a blend of the three 
major agency ratings (S&P, Moody’s and Fitch).
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Fund Details

SPDR Bloomberg Barclays 
Emerging Markets Local Bond 
UCITS ETF (Dist)

SPDR Bloomberg Barclays 
Emerging Markets Local Bond 
UCITS ETF (Acc)

SPDR Bloomberg Barclays Emerging 
Markets Local Bond USD Base CCY Hdg 
to EUR UCITS ETF (Acc)

ISIN IE00B4613386 IE00BFWFPY67 IE00BK8JH525

Share Class Currency USD USD EUR

Primary Ticker (Xetra) SYBM GY SPFA GY SPFD GY

Other Tickers LSE: EMDD LN (USD), EMDL LN (GBP)
Borsa Italiana: EMLD IM
SIX Swiss Exchange: EMDL SE
Euronext Paris: EMLD FP

SIX Swiss Exchange: EMDA SE Borsa Italiana: EMDE IM 

TER (%) 0.55 0.55 0.60

Index Name Bloomberg Barclays EM Local 
Currency Liquid Government 
Bond Index

Bloomberg Barclays EM Local 
Currency Liquid Government 
Bond Index

Bloomberg Barclays Emerging Markets Local 
Currency Liquid Government Bond Index 
unhedged USD base hedged into EUR

Index Tickers BECLTRUU BECLTRUU I34429US

No. Index Constituents 527 527 528

Portfolio Construction Physical — Sampled Physical — Sampled Physical — Sampled

Income Treatment Distributing (in or around  
January / July)

Accumulating Accumulating

Dealing Models Available Cash / In-Kind Cash / In-Kind Cash / In-Kind 

Cash Subscription Yes Yes Yes

Source: State Street Global Advisors, as of 31 July 2019. Some of the products are not available to investors in certain jurisdictions. Please contact your relationship 
manager in regards to availability.

Introducing the EUR-Hedged Share Class

When investing in emerging market debt, many EUR 
investors prefer to hedge the currency exposure to mitigate 
some of the fairly volatile currency risk associated with the 
asset class.

Unfortunately, hedging emerging market currencies tends to 
be very expensive, which can wipe out a large portion of the 
extra yield that makes this exposure attractive to investors.

SPDR, in partnership with Bloomberg, has introduced a 
currency-hedging methodology new to the ETF market, 
hedging only the USD base currency return of the index 
to EUR. 

This approach ensures investors are protected from a 
strengthening EUR, while also not having as drastic an impact 
on the real yield differential of the underlying exposure.

How is the Hedging Implemented?

A standard unhedged methodology assumes that an 
investor buys a bond denominated in a foreign currency at 
the beginning of the month, sells the bond at the end of the 
month, and converts the foreign currency proceeds back 
into the base currency. 

Therefore, an unhedged investor’s total return can be 
expressed by:

Share Class Currency Unhedged Total Return
=  (1 + Base Currency Total Return) *  

(1 + FX AppreciationBase Currency/Share Class Currency) – 1

Where:

Whereas a base currency, fully hedged index assumes an 
investor buys a bond denominated in a foreign currency at 
the beginning of the month, sells the bond at the end of the 
month, and converts the foreign currency proceeds back 
into the base currency, while also entering into an FX forward 
position going short the bond’s local currency and long the 
base currency.

The Share Class Hedged Total Return index instead assumes 
an investor buys the index in the base currency and sells an 
equal amount of FX forwards in the share class currency at 
the beginning of the month, then sells the index and closes 
the FX forward at the end of the month, converting the base 
currency proceeds back into the share class currency and 
realising the P&L from the FX forward. 

FX Appreciation =
FXend – FXbeg

FXbeg
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The investor’s (share class currency) realised (hedged) total return on investment can therefore be expressed as:

 Share Class Currency Hedged Total Return =  Local Return + Share Class Currency Unhedged  
Total Return + Forward Return

Where:

The Share Class Hedged Total Return index differs from the Base Currency Hedged Total Return index as it makes no 
assumption of an expected local currency bond return. 

As the share class of the fund is purchasing the base currency fund, not the underlying security, any expected local currency 
bond return should be accounted for in the base currency return of the fund. 

The forward value is the 1-month forward of the base currency/share class currency. 

Intra-month, this forward rate is prorated to unwind an FX forward contract where day (i) is an interpolation between the Spot 
(S

B
) and 1-month forward rates (F

B,1M
) at the beginning of the month. A 30-day contract is assumed regardless of actual days.

Ft = SB + (FB,1M) — SB *
Number of Calendar Days Passed

30

FX rates used are WM 1600 London.

Forward Value – FXBase Currency/Share Class Currency 

FXBase Currency/Share Class Currency

Forward Return = 

Potential Risks Duration/Interest Rate Risk Changes in interest rates are likely to affect the value of bonds 
and other debt instruments.

Emerging Markets Risk Risks of investing in emerging markets include, among others, 
greater political and economic instability,possible trade barriers, volatility in currency 
exchange rates, currency transfer restrictions or difficulties in gaining currency exposure, less 
developed securities markets, legal systems and financial services industries, differences 
in auditing and financial reporting standards, and greater dependence on revenue from 
particular commodities or international aid. 

Lower-Rated Securities Risk Lower-quality debt securities (“high yield” or “junk” bonds) 
can involve a substantially greater risk of default than higher quality debt securities. 

A Leader in  
Fixed Income

Scale and Heritage

• More than 40 income strategies offered globally, dating back over 30 years

• Investment centres in Boston, London, Singapore, Sydney and Tokyo, allowing 24-hour 
coverage

• $393 billion in passive fixed income assets (as of 31 July 2019)

• Over 30 portfolio managers and a dedicated trading desk; our PMs average more than 
14 years in industry

• Experience across all major regions, currencies and sectors, trading both primary and 
secondary markets
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ssga.com 
spdrs.com
Marketing Communication.  
For Professional Client Use Only. 
For regulated qualified investors 
according to Art. 10 (3) lit. a and b of 
the Swiss Capital Investment Schemes 
Act only. 

The SPDR Bloomberg Barclays Emerging 
Markets Local Bond UCITS ETF (Acc) is 
new and therefore does not have a 
performance history of its own. 

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. 
Finland: The offering of funds by the 
Companies has been notified to the Financial 
Supervision Authority in accordance with 
Section 127 of the Act on Common Funds 
(29.1.1999/48) and by virtue of confirmation 
from the Financial Supervision Authority the 

Companies may publicly distribute their 
Shares in Finland. Certain information and 
documents that the Companies must publish 
in Ireland pursuant to applicable Irish law are 
translated into Finnish and are available for 
Finnish investors by contacting State Street 
Custodial Services (Ireland) Limited, 78 Sir 
John Rogerson’s Quay, Dublin 2, Ireland. 
France: This document does not constitute 
an offer or request to purchase shares in the 
Companies. Any subscription for shares shall 
be ade in accordance with the terms and 
conditions specified in the complete 
Prospectuses, the KIID, the addenda as well 
as the Companies’ Supplements. These 
documents are available from the Company 
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 re undertakings for collective 
investment in transferable securities (UCITS) 
governed by Irish law and accredited by the 
Central Bank of Ireland as a UCITS n 
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. 
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 semiannual report free 
of charge from State Street Global Advisors 
GmbH, Brienner Strasse 59, D-80333 Munich. 
T: +49 (0)89-55878-400. Hong Kong: State 
Street Global Advisors Asia Limited, 68/F, 
Two International Finance Centre, 
8 Finance Street, Central, Hong Kong.  
T: +852 2103-0288. F: +852 2103-0200. 
The Funds mentioned are not registered 
in Hong Kong and may not be sold, issued 
or offered in Hong Kong in circumstances 
which amount to an offer to the public. 
This document is issued for informational 
purposes only. It has not been reviewed or 
approved by the Hong Kong Securities and 
Futures Commission. State Street Global 
Advisors accepts no liability whatsoever for 
any direct, indirect or consequential loss 
arising from or in connection with any use of, 
or reliance on, this document which does not 
have any regard to the particular needs of any 

person. State Street Global Advisors takes no 
responsibility whatsoever for any use, reliance 
or reference by persons other than the 
intended recipient of this document. 
Ireland: 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. Web: ssga.com. Italy: State Street 
Global Advisors 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, with a capital of GBP 62’350’000, and 
whose registered office is at 20 Churchill 
Place, London E14 5HJ. State Street Global 
Advisors Limited, Milan Branch (Sede 
Secondaria di Milano), is registered in Italy 
with company number 06353340968 
- R.E.A. 1887090 and VAT number 
06353340968 and whose office is at Via dei 
Bossi, 4 - 20121 Milano, Italy. T: 39 02 32066 
100. F: 39 02 32066 155. 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).  

About State Street 
Global Advisors

Endnotes

For four decades, State Street Global Advisors has served the world’s governments, 
institutions and financial advisors. With a rigorous, risk-aware approach built on research, 
analysis and market-tested experience, we build from a breadth of active and index strategies 
to create cost-effective solutions. As stewards, we help portfolio companies see that what 
is fair for people and sustainable for the planet can deliver long-term performance. And, as 
pioneers in index, ETF, and ESG investing, we are always inventing new ways to invest. As a 
result, we have become the world’s third-largest asset manager with US $2.95 trillion* under 
our care.
 

*  AUM reflects approximately $45 billion (as of 30 September 2019), with respect to which State Street Global 
Advisors Funds Distributors, LLC (SSGA FD) serves as marketing agent; SSGA FD and State Street Global Advisors 
are affiliated.

1 Morningstar, as of 31 October 2019. The Morningstar 
rating is for the Distributing share class of this ETF. 
© 2019 Morningstar, Inc. All Rights Reserved. The 
information contained herein: (1) is proprietary to 
Morningstar; (2) may not be copied or distributed; and 
(3) is not warranted to be accurate, complete or timely. 
Neither Morningstar nor its content providers are 
responsible for any damages or losses arising from any 
use of this information. The Morningstar Analyst Rating 
should not be used as the sole basis in evaluating a fund 
and it is not a recommendation to buy or sell any fund. 
You should read the fund prospectus and KIID prior to 
investing. Past performance is no guarantee of future 

results. For detailed information about Morningstar’s 
Analyst Rating, including its methodology, 
please go to https://corporate.morningstar.
com/us/documents/MethodologyDocuments/
AnalystRatingforFundsMethodology.pdf. For disclosure 
and detailed information about this fund rating please 
refer to the https://spdrs.com/librarycontent/public/
sybm-morningstar-report.pdf.

2 Source: Bloomberg, 31 July 2019.

3 Source: Bloomberg Finance L.P., as of 31 July 2019.

http://ssga.com
http://spdrs.com
http://spdrs.com
http://ssga.com
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Netherlands: This communication is directed 
at qualified investors within the meaning of 
Section 2:72 of the Dutch Financial Markets 
Supervision Act (Wet op het financieel 
toezicht) as amended. The products and 
services to which this communication relates 
are only available to such persons and 
persons of any other description should not 
rely on this communication. Distribution of 
this document does not trigger a licence 
requirement for the Companies or SSGA in 
the Netherlands and consequently no 
prudential and conduct of business 
supervision will be exercised over the 
Companies or SSGA by the Dutch Central 
Bank (De Nederlandsche Bank N.V.) and the 
Dutch Authority for the Financial Markets 
(Stichting Autoriteit Financiële Markten). The 
Companies have completed their notification 
to the Authority Financial Markets in the 
Netherlands in order to market their shares for 
sale to the public in the Netherlands and the 
Companies are, accordingly, investment 
institutions (beleggingsinstellingen) according 
to Section 2:72 Dutch Financial Markets 
Supervision Act of Investment Institutions. 
Norway: The offering of SPDR ETFs by the 
Companies has been notified to the Financial 
Supervisory Authority of Norway 
(Finanstilsynet) in accordance with applicable 
Norwegian Securities Funds legislation. By 
virtue of a confirmation letter from the 
Financial Supervisory Authority dated 28 
March 2013 (16 October 2013 for umbrella II) 
the Companies may market and sell their 
shares in Norway. For use in Singapore: The 
offer or invitation of the Funds mentioned, 
which is the subject of this document, does 
not relate to a collective investment scheme 
which is authorised under section 286 of the 
Securities and Futures Act, Chapter 289 of 
Singapore (SFA) or recognised under section 
287 of the SFA. The Funds mentioned are not 
authorised or recognised by the Monetary 
Authority of Singapore (MAS) and the Funds 
mentioned are not allowed to be offered to 
the retail public. Each of this document and 
any other document or material issued in 
connection with the offer or sale is not a 
prospectus as defined in the SFA. 
Accordingly, statutory liability under the 
SFA in relation to the content of prospectuses 
would not apply. Apotential investor should 
consider carefully whether the investment 
is suitable for it. The MAS assumes no 
responsibility for the contents of this 
document. This document has not been 
registered as a prospectus with the MAS. 
Accordingly, this document and any other 
document or material in connection with the 
offer or sale, or invitation for subscription or 
purchase, of the Funds mentioned may not 
be circulated or distributed, offered or sold, 
or be made the subject of an invitation for 
subscription or purchase, whether directly or 
indirectly, to persons in Singapore other than 
to an institutional investor under Section 304 
of the SFA or otherwise pursuant to, and in 
accordance with the conditions of, any other 
applicable provision of the SFA. Any 
subsequent sale of [Units] acquired pursuant 
to an offer made in reliance on an exemption 
under section 305 of the SFA may only be 
made pursuant to the requirements of 
sections 304A. 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).
Switzerland: This document is directed at 
regulated qualified investors only, as defined 
by Article 10(3) lit. a and b. of the Swiss Act on 
Collective Investment Schemes (CISA). 
Certain of the funds may not be registered for 
public sale with the Swiss Financial Market 
Supervisory Authority (FINMA) which acts as 
supervisory authority in investment fund 
matters and might not qualify as foreign 
Collective Investment Schemes under Article 
120 of the Collective Investment Schemes Act. 
Accordingly, the shares of those funds may 
only be offered to regulated qualified investors 
and not be offered to any other investor in or 
from Switzerland unless they are placed 
without public solicitation as such term is 
defined by FINMA from time to time. Before 
investing please read the prospectus and the 
KIID. In relation to those funds which are 
registered with FINMA, prospective investors 
may obtain the current sales prospectus, the 
articles of incorporation, the KIIDs as well as 
the latest annual and semi-annual reports 
free of charge from the Swiss Representative 
and Paying Agent, State Street Bank 
International GmbH, Munich, Zurich Branch, 
Beethovenstrasse 19, 8027 Zurich, or  
at spdrs.com, as well as from the main 
distributor in Switzerland, State Street Global 
Advisors AG (”SSGA AG“), Beethovenstrasse 
19, 8027 Zurich. For additional documentation 
regarding those funds not registered for public 
sale, please contact SSGA AG. United 
Kingdom: 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.

Important Information
This document has been issued by State 
Street Global Advisors Ireland (“SSGA”), 
regulated by the Central Bank of Ireland. 
Registered office address 78 Sir John 
Rogerson’s Quay, Dublin 2. Registered number 
145221. T: +353 (0)1 776 3000. Fax: +353 (0)1 
776 3300. Web: ssga.com.
SPDR ETFs is the exchange traded funds 
(“ETF”) platform of State Street Global 
Advisors and is comprised of funds that have 
been authorised by Central Bank of Ireland as 
open-ended UCITS investment companies. 
State Street Global Advisors SPDR ETFs 
Europe I & SPDR ETFs Europe II plc issue 

SPDR ETFs, and is an open-ended investment 
company with variable capital having 
segregated liability between its sub-funds. 
The Company is organised as an Undertaking 
for Collective Investments in Transferable 
Securities (UCITS) under the laws of Ireland 
and authorised as a UCITS by the Central 
Bank of Ireland. 
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 
Regulator and it should not be relied on 
as such. It should not be considered a 
solicitation to buy or an offer to sell any 
investment. It does not take into account any 
investor’s or potential investor’s particular 
investment objectives, strategies, tax status, 
risk appetite or investment horizon. If you 
require investment advice you should consult 
your tax and financial or other professional 
advisor. All information is from SSGA unless 
otherwise noted and has been obtained from 
sources believed to be reliable, but its 
accuracy is not guaranteed. There is no 
representation or warranty as to the current 
accuracy, reliability or completeness of, 
nor liability for, decisions based on such 
information and it should not be relied on 
as such.
ETFs trade like stocks, are subject to 
investment risk and will fluctuate in market 
value. The investment return and principal 
value of an investment will fluctuate in value, 
so that when shares are sold or redeemed, 
they may be worth more or less than when 
they were purchased. Although shares may be 
bought or sold on an exchange through any 
brokerage account, shares are not individually 
redeemable from the fund. Investors may 
acquire shares and tender them for 
redemption through the fund in large 
aggregations known as “creation units.” Please 
see the fund’s prospectus for more details.
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 and trading of the SPDR Bloomberg 
Barclays ETFs.
The views expressed in this material are the 
views of SPDR EMEA Strategy & Research 
through the period ending 30 September 2019 
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.
Past performance is not a guarantee of 
future results.
Investing involves risk including the risk of 
loss of principal.
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.
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. 
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.

This communication is directed at 
professional clients (this includes 
eligible counterparties as defined by 
the Appropriate EU Regulator or Swiss 
regulations) 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.
The whole or any part of this work may not be 
reproduced, copied or transmitted or any of 
its contents disclosed to third parties without 
SSGA’s express written consent.
Bonds generally present less short-term risk 
and volatility than stocks, but contain interest 
rate risk (as interest rates raise, bond prices 
usually fall); issuer default risk; issuer credit 
risk; liquidity risk; and inflation risk. These 
effects are usually pronounced for longer-term 
securities. Any fixed income security sold or 
redeemed prior to maturity may be subject to 
a substantial gain or loss.
Government bonds generally have more 
moderate short-term price fluctuations 
than stocks, but provide lower potential 
long-term returns.
The information contained in this 
communication is not a research 
recommendation or ‘investment 
research’ and is classified as a ‘Marketing 
Communication’ in accordance with 
the Markets in Financial Instruments 
Directive (2014/65/EU) or applicable 
Swiss Regulation. This means that this 
marketing communication (a) has not 
been prepared in accordance with legal 
requirements designed to promote the 
independence of investment research 
(b) is not subject to any prohibition on 
dealing ahead of the dissemination 
of investment research.
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.
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