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$460
billion in indexed  
fixed income assets

24
years of  
bond index  
investing  
experience

100+
fixed income index 
strategies

The Scale to Specialise

• State Street Global Advisors’ global scale enables our portfolio managers, 
traders and investment strategists to be sector specialists and based in their 
geographic markets 

• Our dedicated capital markets teams provide 24-hour coverage 
across global markets, offering enhanced liquidity and cost-efficient* 
trading strategies 

• Entrusted with $460 billion in indexed fixed income assets, managing  
30+ currencies across 40 different countries**

Proven Track Record

• 24 years of bond index investing  — our first fixed income index fund 
launched in 1996 

• Manage more than 100 fixed income index strategies, providing choice 
for investors 

• More than 100 fixed income professionals dedicated to conducting research, 
managing risks and costs, and supporting our clients

Innovative Solutions for Bond Investors

• Comprehensive range of cost-effective* ETFs 

• Offering access to government and corporate bonds across the yield curve, 
using a consistent index methodology

*   Frequent trading of ETFs could significantly increase commissions and other costs such that they may offset  
any savings from low fees or costs.

** State Street Global Advisors, as of 30 September 2020.

A Leader in Fixed Income Index Investing
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*  The fixed income flows and holdings indicators produced by State Street Global Markets, the investment, research and trading 
division of State Street Corporation, are based on aggregated and anonymised custody data provided to it by State Street, in its role as 
custodian. State Street Global Advisors does not have access to the underlying custody data used to produce the indicators.

A snapshot of global fixed income flows, holdings and 
valuations, based on data provided by State Street 
Global Markets.*

Investor Sentiment —  
Flows and Holdings
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State Street Global Markets builds indicators of aggregated 
long-term investor behaviour in fixed income markets from a 
substantial subset of $12.4 trillion worth of fixed income assets 
under custody and administration at State Street.1

This captures behavioural trends across tens of thousands 
of portfolios and is estimated to capture just over 10% of 
outstanding fixed income securities globally. 

Analysis

Q3 could best be described as risk on, with economic data rebounding as lockdowns were lifted and fiscal and 
monetary stimulus provided a tailwind. Equities completed their return from the abyss, with many indices posting new 
all-time highs. All of the concerns in the credit market were also apparently forgotten, with corporate new issuance 
shattering all records. Central banks remained a key source of market support, with G-3 central banks growing their 
balance sheets by $1.1 trillion in Q3. However, most central bank meetings in Q3 proved to be maintenance events, as 
rates were slashed to the effective lower bound and volatile data made establishing a longer-term policy response near 
impossible. This did not stop the Fed from making changes to its policy objectives, moving towards average inflation 
targeting while tilting its full employment mandate towards a broader and more inclusive segment of the population. 

While most risk assets rallied in Q3, including credit, peripheral sovereigns and MBS, interest rates for the largest 
developed markets (DM) were little changed. US Treasury yields proved one of the least volatile markets, although 
there were large movements in TIPs and implied breakeven, hinting that investors took the threat of inflation seriously. 
Demand for DM sovereign bonds returned in Q3, as the shock from the Q2 rate cuts faded. US Treasury, German 
Bund and Italian BTP 60d flows were the strongest in the sovereign space, a nod to the reach for yield, along with 
continued demand for diversification and hedging optionality. The same cannot be said for emerging market activity, 
with demand for local currency debt remaining negative, even as the reach for yield extended into US and eurozone 
corporate bonds. 

The end of Q3 saw positioning in anticipation of the US elections. The potential for a contested election along 
with different fiscal outcomes based on the composition of the executive and legislative branches have created 
a complicated decision tree. Volatility measures in the fixed income market reflect this uncertainly and investor 
behaviour will likely adjust from its current view of stable rates and continuing demand for inflation protection.

Fixed Income Flows and Holdings

1 Source: State Street Global Markets, as of 30 September 2020.
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Source: State Street Global Markets, as of 30 September 2020. Flows and holdings are as of date 
indicated. They should not be relied thereafter. *As at quarter end.

Q3 2020  
Flows & Holdings

 90-Day Flows

 Holdings*

These metrics are generated 
from regression analysis based 
on aggregated and anonymous 
flow data in order to better 
capture investor preference 
and to ensure the safeguarding 
of client confidentiality. 
The figures are shown as 
percentiles, expressing the 
flows and holdings over the 
last quarter, relative to the last 
five years. The benefit of this 
approach is that it provides 
perspective on the size of flows 
and holdings compared to their 
historical trends, whereas a 
single, dollar figure provides 
less context. 

For more information 
please visit
globalmarkets.statestreet.com
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US TIPS Flows and 
10-Year Yield

  US TIPs Flows (60d)

  10y TIPs Yield 
(Inverted, rh)

Protecting Against Inflation

The Fed formally changed its policy objectives, moving to average inflation targeting while expanding its 
employment mandate to be more broad-based and inclusive. From a practical perspective, the Fed will set 
policy to try and generate inflation above 2% for a moderate period of time while remaining on the sidelines 
even when we again approach traditional measures of full employment. Interest rates are therefore expected 
to remain at the zero lower bound for the foreseeable future, with market pricing Fed inactivity for at least the 
next five years. 

While neither inflation nor employment are anywhere near Fed targets, investors started to buy inflation 
protection via the TIPs market as real yields remained near cycle lows. Although our flow data indicates that 
real money investors spent most of the quarter selling TIPs, their outlook for the asset class started to change 
over the past two months. Our 60-day flows indicate investors have been buying TIPs, with the flip from selling 
to buying occurring in mid-August, likely in expectation of changes to the Fed mandate. However, TIPs yields 
have been moving sideways for the past few months, as the market appears in need of another catalyst to drive 
real yields lower.

Developed Still Beating Emerging

The reach for yield has become a consistent market theme since rate cuts earlier in the year reduced the 
average policy rate within the DMs to zero. This hunt for yield allowed most spread products to recapture the 
bulk of their March widening, while posting positive total returns for the year. While emerging market (EM) 
debt fits the bill in providing incremental yield, investors have been slow in moving towards this asset class. 
Our flow data still shows that investors have reduced their positions in local currency EM debt, although it 
has been slowly moving to neutral over the past few months. Regionally, our data shows that emerging Asia 
flows have recently turned neutral and Latin America flows are just 40%, while emerging Europe has seen 
the most aggressive selling, with flows of just 13%. 

From a performance perspective, hard currency EM debt has outperformed local currency bonds (which 
are the transactions that our data captures). Since local currency EM debt is influenced by currency 
risk, these results are consistent with EM FX results this year, which have generally lagged G-10 returns. 
Headwinds may well continue, as many EM economies are still struggling to control the spread of the 
virus, which creates continued economic uncertainties. For the moment, demand for DM sovereign bonds 
remains strong despite the paltry yields offered around the world.

Source: State Street Global Markets, Bloomberg Finance L.P., as of 30 September 2020.  
Flows and holdings are as of the date indicated. They should not be relied on thereafter.
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Developed and 
Emerging Market 
Debt Flows

  DM Sov Flows (60d)

  EM Sov Flows (60d)

Source: State Street Global Markets, as of 30 September 2020.  
Flows and holdings are as of the date indicated. They should not be relied on thereafter.

UK Sovereign Debt 
Flows and Holdings

 UK 60d Flows

  UK Holdings

Source: State Street Global Markets, as of 30 September 2020.  
Flows and holdings are as of the date indicated. They should not be relied on thereafter.

Brexit Brings Back Demand for Gilts

Brexit is back on the front burner, with more lines in the sand, apparently insurmountable differences and looming 
deadlines. This time, mid-October has been established as a drop-dead date, but that could well slip into the 
end of the year, which seems to be a common occurrence in Brexit negotiations. A UK government watchdog 
estimates that Brexit has already cost the country 2% of GDP since 2016 and may well result in another 3% loss 
without a deal. The severe economic contraction from the pandemic further compounds the weak backdrop, as 
the UK must now deal with a resurgence in virus cases. 

Like all central banks, the Bank of England has stated its commitment to use all of its tools to normalise 
economic activity. To date, this has included cutting rates to zero and ramping up asset purchases. Given the 
weak economic backdrop, the BoE may need to go to these wells again, and investors are increasingly pricing 
the prospects of negative rates next year. Negative flows from gilts have been slowly reversing throughout the 
summer, and turned to buying at the start of September, with positioning somewhat extended.
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Quarterly measure of inflation based on prices from 
millions of items sold by online retailers, helping investors 
anticipate and evaluate the impact of inflation. 

PriceStats®



10 Bond Compass Q4 2020

PriceStats®  
Daily US Inflation 
Index (YoY%) 

 US PriceStats, YoY%

  Official Data, YoY%

PriceStats® provides high-frequency measures of inflation and 
real exchange rates drawn from prices on millions of items 
sold by online retailers. This real-time pulse of global economic 
trends helps investors anticipate and evaluate the impact of 
inflation, including the impact on monetary policy and the degree 
of exchange rate misalignments. 

This information is available on a daily basis from State Street 
Global Markets: globalmarkets.statestreet.com. 

US: Reflationary Pause

Online inflation recovered robustly across Q3 in the US, a trend reflected in official data releases, especially 
in core inflation readings. This trend was partly sectoral, with prices such as used cars spiking unusually 
thanks to distortions created by the pandemic. But it is also noticeable from PriceStats® that the rate of 
acceleration in inflation has begun to run out of steam. The implication is that the current inflation rate is no 
longer on trend for an immediate return to 2%, which of course will have consequences in the context of the 
Fed’s new mandate.

PriceStats®

Source: State Street Global Markets, as of 30 September 2020.
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PriceStats®  
Daily Eurozone 
Inflation Index

 Eurozone PriceStats®

  Official Data

PriceStats®  
Daily EM 
Inflation Index

 EM PriceStats®

  Official Data  
(Right Hand Scale)

Eurozone: Deflation Questions

PriceStats® has captured a very different recovery path in the eurozone than that of the US. After a brief 
bounce, the disinflationary trend has quickly resumed. While online prices are still a little stronger than the 
surprise collapse into deflation in the official data last month, the trend is similar. This suggests that the 
eurozone is not suffering from the same pockets of supply-induced inflation shocks as the US, but also 
hints that the strength of the euro is affecting the overall inflation trend.

Emerging Markets: Inflation Returns

As market participants debate the letter shape of the recovery in output growth, PriceStats® points to a 
W-shape for emerging market inflation. Partly driven by the recovery in energy prices, but also in some 
cases currency weakness, our emerging market inflation index is headed towards an annual rate of 8% once 
more. As concerning as this may be so early in the potential recovery, we take some consolation that, similar 
to the US inflation trend, the rate of acceleration is beginning to moderate.

Source: State Street Global Markets, as of 30 September 2020.
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State Street Global Advisors has identified the key 
considerations for investors in the coming quarter, 
and how markets can be navigated using SPDR ETFs.

Q4 Investment Outlook
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Emerging market (EM) local currency debt was one of our investment themes for the Q2 Bond Compass. 
Having returned 7.7% during the quarter we reiterated it for Q3. The asset class initially performed well, rising 
from the levels seen at the end of Q2 to peak in mid-September as summer markets became comfortable 
with risk. However, the late September bout of risk-off sentiment knocked EM back lower, cutting returns to 
just 0.9% over the quarter. 

The resurgence of COVID-19, in Europe in particular, and the fact that the economic rebound has moderated 
in some areas does heighten concerns over how well risk assets can perform going into the end of 2020. There 
are certainly some risk events during Q4, but a widespread reluctance to completely lock down economies 
again, coupled with easier fiscal and monetary policy in both developed and most of the EM complex, could 
ensure a solid rebound in 2021 growth. The IMF forecasts GDP growth of 6.0% for developing markets in 2021, 
according to its October forecasts, with an especially strong showing from developing Asia (+8.0%). 

Against this backdrop, we continue to favour EM debt for three reasons:

• State Street Global Advisors estimates that the USD is just under 8.5% overvalued1 versus a basket of 
currencies based on the Bloomberg Barclays EM Local Currency Liquid Government Bond Index and 
that, as the latest bout of risk-off sentiment fades, the USD will resume its depreciation. One catalyst for 
a USD fall could be around the US presidential election, where a disputed result could drive it lower. This 
would support local currency bond valuations.

• The yield pick-up remains relatively attractive. The yield to worst on the Bloomberg Barclays EM Local 
Currency Liquid Government Bond Index is 3.7% (as at 30 September 2020), which, in an environment 
of low government yields (the 10-year US Treasury yields only 70bp), is seen as a key source of returns. 
While the year-to-date total return for the index is negative, disaggregating this into its component parts 
illustrates the importance of the stream of coupon returns. Currency declines of 8.5% for the basket 
of bonds are responsible for the negative performance. The bonds themselves have posted a positive 
contribution (1.8%) largely thanks to central bank policy easing, but the real gains have come from the 
coupon, where returns have been more than 3.2% year to date.2

• EM debt can not only enhance a portfolio’s running yield, but also provide diversification benefits. The 
Bloomberg Barclays EM Local Currency Liquid Government Bond Index has just a 29% correlation to the 
US Aggregate and 26% to the Euro Aggregate indices.3

 
There are undoubtedly risks this coming quarter, and most prominent may be the resurgence of COVID-19, 
but they also include the US election and the end to the UK’s transition period out of the EU. This may 
not appear an ideal backdrop for risk assets but a Biden victory and some form of UK-EU trade accord 
would almost certainly be seen as supportive of an easing in global trade tensions. This in turn should help 
sentiment towards EM nations who rely heavily on trade.

Investment Theme #1  
Emerging Market Debt — Still in the Mix
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Source: Bloomberg Finance L.P., as of 30 September 2020. Past performance is not a reliable indicator 
of future returns. 

Year-to-Date Debt 
Returns vs. Currency 
by Country
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3 Based on 10 years of monthly data to September 2020.
4 The JP Morgan Government Bond Index Emerging Markets Global 10% Cap 1% Floor has around 21.5% in South America and over 28.5% 

in Eastern Europe.

Funds in Focus  

SPDR Bloomberg 
Barclays Emerging 
Markets Local Bond ETF

How Can Investors Navigate this Theme?
 
There is little doubt that the period ahead has the potential to be volatile, but 
we believe the Bloomberg Barclays EM Local Currency Liquid Government 
Bond Index limits risk in several ways. All issuers are investment grade. The 
index also has a high exposure to Asia (49%), which is an advantage given 
the stability it has so far provided. The region has been more effective at 
dealing with the pandemic, thus resulting in less of a drag on returns from 
currency depreciations. 

The chart above shows bond returns (price + coupon returns) plotted against 
currency returns (x-axis). Countries to the right of the diagonal line have made 
positive returns year to date, as the bond returns outweighed what have largely 
been currency losses. All of the countries that comprise the Asian exposure of 
the Bloomberg Barclays EM Local Currency Liquid Government Bond Index are 
to the right of the line, with the exception of Thailand, where protests continue 
to weigh on investor sentiment. As mentioned above, the IMF sees the potential 
for stronger growth in Asia than any other region. This may not be a recipe for 
strong bond returns but could support a more robust currency showing against 
the USD. 

At the other end of the spectrum, countries where the currency impact 
overwhelmed bond returns have typically been in South America and 
Eastern Europe. The exposure of the Bloomberg Barclays EM Local Currency 
Liquid Government Bond Index is limited in these regions at 13.9% and 
19.6%, respectively.4

Some of the products are not available to investors in certain jurisdictions. Please contact your relationship manager in regards 
to availability.
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Investment Theme #2  
Investment Grade Credit with a Focus on ESG

There appears to be little prospect of a meaningful rise in US or core euro area government bond yields any time 
soon. So while there may be reasons to use them as a safe haven asset, the challenge concerns generating returns 
in a fixed income portfolio without taking unusually high levels of duration risk. Taking on some credit risk is the 
alternative. We see four main reasons to consider investment grade (IG) credit in the current environment:

• IG credit provides a yield pick-up to government bonds. Although this has now largely reversed, the risk-off 
move late in Q3 saw some spread re-widening. Option-adjusted spreads on the Bloomberg Barclays Euro 
Aggregate Corporate and US Corporate Bond indices remain at over +100bp to their respective underlying 
government bond curves and so provide some pick-up in an environment of exceptionally low yields.

• While not a ‘safe asset,’ IG credit does benefit from support from central banks. The ECB in particular has 
been a large buyer of IG paper (see chart below), with the recent sell-off causing the buying to accelerate. This 
buying was likely a factor behind the modest reaction to the market going risk-off in September. While the Fed 
has been less involved, it does stand ready to intervene if market conditions deteriorate.

• There was a material down-shift in the pace of rating downgrades in Q3 from Q2. This shift was because of 
both the economic rebound and heavy issuance that has allowed companies to get their finances in better 
shape. For example, in Europe, Moody’s made 48 downgrades in Q3 against 152 in Q2 and in North America 
downgrades dropped from 175 to 66.

• On the supply side, it has been a heavy year, but this could mean that company funding plans are well 
advanced. As such, the supply pipeline may ease a little during Q4. There were already signs in 
September that issuers were becoming more tactical, with some issuance being postponed during the 
more volatile period seen in the latter part of the month. The US election in early November is also likely 
to have pushed companies to complete their annual funding early.

IG credit remains interesting given it offers a yield pick-up in excess of 100bp to government bonds. 
In addition, the backstop of central bank buying means it cannot be classified as a pure ‘risk-asset’ in 
that it displays a lower sensitivity to market risk-off moves, compared to either high yield or EM debt.

ECB Buying 
of Credit Picks 
Up Pace

Source: ECB, State Street Global Advisors, as of 30 September 2020.
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Fund in Focus  

SPDR Bloomberg 
SASB® Euro Corporate 
ESG UCITS ETF

SPDR Bloomberg 
SASB® U.S. Corporate 
ESG UCITS ETF

SPDR Bloomberg 
Barclays Euro 
Corporate Bond 
UCITS ETF

SPDR Bloomberg 
Barclays 1–10 Year 
U.S. Corporate Bond 
UCITS ETF

How Can Investors Navigate This Theme?

The US election will likely be a key risk event for the market in Q4. A contested 
result could be damaging to wider risk appetite until there is some sort of 
resolution. A Trump victory would most probably lead down the path of further 
tax cuts, which in turn would support equities generally and, on the back of that, 
we would expect the SPDR Bloomberg Barclays 1–10 Year U.S. Corporate Bond 
UCITS ETF could perform well. 

It is less clear that a Biden victory would be an outright positive for credit given 
the Democrats are expected to increase regulatory burden on companies. Much 
of this would come under the environmental, social and governance umbrella, 
meaning exposure to this risk can be reduced by trying to avoid companies seen 
as most at risk from this legislation. The Bloomberg SASB U.S. Corporate ESG 
Ex-Controversies Select Index excludes issuers from the parent index that are 
likely to be the most heavily penalised by new ESG legislation and therefore could 
perform better than the parent index in the case of a Democrat win.

In Europe, the key challenges are the resurgence of COVID-19 and the UK leaving 
the EU single market at year-end. Throughout the COVID-19 crisis, spread 
widening in the Bloomberg Barclays Euro Corporate Bond Index was more muted 
than its US equivalent on the back of substantial buying of credit by the ECB. 
Purchases have picked up since the end of the summer and may provide a degree 
of protection to investors in the event markets become risk averse. 

While there is no single event like the US election to spur the advancement of 
ESG, European investors are increasingly integrating environmental, social and 
governance considerations into their investment process. The Bloomberg SASB 
Euro Corporate ESG Ex-Controversies Select Index excludes issuers from the 
parent index that do not have an appropriate ESG profile. The index is then 
optimised by selecting securities and their corresponding weights to maximise the 
ESG score while maintaining similar risk-return characteristics of the parent index. 

Some of the products are not available to investors in certain jurisdictions. Please contact your relationship manager in regards 
to availability.
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Some of the products are not available to investors in certain jurisdictions. Please contact your relationship manager in regards 
to availability.

Investment Theme #3  
Government Bonds — Balancing Risk

The Q3 Bond Compass saw us go risk-on but, given the lower liquidity conditions that usually prevail over 
the summer months, we opted for a hedge in the form of a long-duration government bond fund. Risk assets 
trended higher into mid-September but then sold off as evidence of a renewed surge in COVID-19 cases 
gathered momentum, justifying this cautious stance.

 We take a similar approach for Q4 of balancing risk assets with government debt, given there are several 
‘known unknowns’ that will occur during the quarter, notably the ability of countries to control the second 
wave of the pandemic, the US election and the fact that the UK will be leaving the EU customs union at the 
end of the year. 

While some market participants may be reluctant to invest in assets with such a limited yield, we believe 
there are still advantages to this approach:

• Liquidity National Treasuries are issuing large quantities of bonds and, on the other side, central banks 
continue to be substantial buyers. This two-way flow is likely to persist well into 2021, which could limit 
any concerns over market liquidity, even in December. 

• A hedge Treasuries do still act as a hedge to risk assets. Already historically low yields have led 
investors to question the degree to which government bonds can act as an offset to falls in the prices of 
risk assets at times of market stress. However, the chart on the next page shows the 10Y US Treasury 
yield against the VIX index of equity volatility since the March market meltdown. When there are spikes in 
volatility they do usually result in bond yields edging lower. 

• Real returns Yields are low, with the yield on the Bloomberg Barclays Euro Government Bond Index 
at -10bp, but inflation is also unusually subdued at -0.3% YoY for the euro area. Downside price risk for 
EGBs looks limited by a strong EUR and a dovish ECB. In the US, nominal yields are higher (50bp on the 
Bloomberg Barclays Treasury Bond Index) but inflation is too (-0.3% YoY in September), so real returns 
may not be that appealing. That said, there remains price upside: yields on the US 10Y are toward the 
upper end of the 50–90bp range that has been in place since April. Additionally, the yield lows were not 
the result of a big risk-off move, but were achieved when risk assets were rallying. In the US, the curve 
(10–30Y) is also steep, meaning there is potential for index price gains if there is a curve flattening move. 

In addition to providing insurance against falls in riskier assets, the major central banks remain biased 
towards policy easing. The potential for further interest rate cuts looks limited (see chart on next page) 
but the revision to the inflation targeting framework of the Fed and an ECB trapped by a strong EUR and 
deflation suggests there could be more asset purchases on the way. 
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How Can Investors Navigate This Theme? 

It has been a difficult year and some investors may be inclined to lock down risk 
going into the final quarter. Government bonds typically provide a higher return 
and more upside potential than money market funds or cash, although they can 
be more volatile if the market starts to melt down like it did in March. 

Government funds could post positive returns in the event that the market 
goes risk-off and, as such, would serve as a hedge to our first two investment 
themes. Investing in an all-maturities fund provides a greater yield than in the 
short (1–3 year) funds as well as greater potential for price appreciation if yield 
curves flatten.

Fund in Focus  

SPDR Bloomberg 
Barclays U.S. Treasury 
Bond UCITS ETF

SPDR Bloomberg 
Barclays Euro 
Government Bond 
UCITS ETF

US Treasuries 
Still a Hedge to 
Equity Volatility

 US 10Y

 VIX Index

Source: Bloomberg Finance L.P., as of 1 October 2020.
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Performance

Source: State Street Global Advisors, as of 30 September 2020. 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. All results are historical and 
assume the reinvestment of dividends and capital gains. Visit ssga.com for most recent month-end performance. The calculation method for value added returns may show 
rounding differences. Index returns are unmanaged and do not reflect the deduction of any fees or expenses. Some of the products are not available to investors in certain 
jurisdictions. Please contact your relationship manager in regards to availability. 

SPDR Bloomberg Barclays Emerging Markets Local Bond UCITS (%, returns expressed in fund’s base currency)

Inception Date: 16 May 2011

1 Month 3 Month 6 Month YTD 1 Year 2 Year 3 Year 4 Year 5 Year 7 Year
Since

Inception

SPDR 
Bloomberg 
Barclays 
Emerging 
Markets 
Local Bond 
UCITS

-1.50 0.88 8.67 -4.81 -0.72 4.29 0.60 1.61 4.03 0.09 0.30

Bloomberg 
Barclays 
EM Local 
Currency 
Government 
Liquid Index

-1.41 1.08 9.21 -4.10 0.23 5.26 1.60 2.58 5.05 1.00 1.20

Difference -0.09 -0.20 -0.54 -0.71 -0.95 -0.96 -0.99 -0.97 -1.03 -0.91 -0.90

SPDR Bloomberg Barclays 1–10 Year US Corporate Bond UCITS ET (%, returns expressed in fund’s base currency)

Inception Date: 17 February 2016

1 Month 3 Month 6 Month YTD 1 Year 2 Year 3 Year 4 Year 5 Year 7 Year
Since

Inception

SPDR 
Bloomberg 
Barclays 1–10 
Year U.S. 
Corporate 
Bond 
UCITS ET

-0.18 1.30 9.29 5.75 6.96 8.94 5.39 4.42 N/A N/A 5.31

Bloomberg 
Barclays 
Intermediate 
Corporate

-0.18 1.33 9.05 5.61 6.78 8.92 5.45 4.53 — — 5.50

Difference -0.01 -0.03 0.23 0.14 0.18 0.02 -0.05 -0.12 — — -0.19

SPDR Bloomberg Barclays Euro Corporate Bond UCITS ETF (%, returns expressed in fund’s base currency)

Inception Date: 23 May 2011

1 Month 3 Month 6 Month YTD 1 Year 2 Year 3 Year 4 Year 5 Year 7 Year
Since

Inception

SPDR 
Bloomberg 
Barclays Euro 
Corporate 
Bond 
UCITS ETF

0.30 1.97 7.36 0.63 0.13 2.99 1.92 1.52 2.64 2.88 3.60

Bloomberg 
Barclays Euro 
Agg Corp

0.30 1.99 7.38 0.78 0.26 3.15 2.09 1.70 2.81 3.05 3.78

Difference 0.00 -0.02 -0.02 -0.15 -0.13 -0.16 -0.16 -0.18 -0.17 -0.17 -0.19

http://ssga.com
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Performance (cont’d)

Source: State Street Global Advisors, as of 30 September 2020. 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. All results are historical and 
assume the reinvestment of dividends and capital gains. Visit ssga.com for most recent month-end performance. The calculation method for value added returns may show 
rounding differences. Index returns are unmanaged and do not reflect the deduction of any fees or expenses. Some of the products are not available to investors in certain 
jurisdictions. Please contact your relationship manager in regards to availability.

SPDR Bloomberg Barclays U.S. Treasury Bond UCITS ETF (%, returns expressed in fund’s base currency)

Inception Date: 3 June 2011

1 Month 3 Month 6 Month YTD 1 Year 2 Year 3 Year 4 Year 5 Year 7 Year
Since

Inception

SPDR 
Bloomberg 
Barclays U.S. 
Treasury 
Bond 
UCITS ETF

0.13 0.14 0.58 8.80 7.91 9.10 5.36 3.52 3.62 3.40 3.24

Bloomberg 
Barclays 
U.S. Treasury

0.14 0.17 0.65 8.90 8.04 9.24 5.50 3.66 3.75 3.54 3.37

Difference -0.01 -0.03 -0.07 -0.11 -0.13 -0.15 -0.14 -0.14 -0.13 -0.13 -0.13

SPDR Bloomberg Barclays Euro Government Bond UCITS ETF (%, returns expressed in fund’s base currency)

Inception Date: 23 May 2011

1 Month 3 Month 6 Month YTD 1 Year 2 Year 3 Year 4 Year 5 Year 7 Year
Since

Inception

SPDR 
Bloomberg 
Barclays 
Euro 
Government 
Bond 
UCITS ETF

1.38 1.61 3.32 3.53 0.50 5.83 3.83 1.94 2.88 4.19 4.76

Bloomberg 
Barclays 
Euro Agg 
Treasury

1.39 1.65 3.40 3.70 0.64 5.99 3.98 2.09 3.04 4.33 4.85

Difference -0.01 -0.04 -0.08 -0.18 -0.15 -0.16 -0.16 -0.15 -0.15 -0.14 -0.09

http://ssga.com
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Marketing Communication.
For professional clients use only. 
For regulated qualified investors 
according to Art. 10 (3) lit. a and b 
of the Swiss Capital Investment 
Schemes Act only. 

For Investors in Austria 
The offering of SPDR ETFs by the 
Company has been notified to the 
Financial Markets Authority (FMA) in 
accordance with section 139 of the 
Austrian Investment Funds Act. 
Prospective investors may obtain the 
current sales Prospectus, the articles of 
incorporation, the KIID as well as the latest 
annual and semi-annual report free of 
charge from State Street Global Advisors 
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 their 
Shares in Finland. Certain information and 
documents that the Companies must 
publish in Ireland pursuant to applicable 
Irish law are translated into Finnish and are 
available for Finnish investors by contacting 
State Street Custodial Services (Ireland) 
Limited, 78 Sir John Rogerson’s Quay, 
Dublin 2, Ireland. 

For Investors in France 
This document does not constitute an 
offer or request to purchase shares in the 
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 ssga.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 
crossborder 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

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 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

Israel: No action has been taken or will be 
taken in Israel that would permit a public 
offering of the Securities or distribution of 
this sales brochure to the public in Israel. 
This sales brochure has not been 
approved by the Israel Securities 
Authority (the ‘ISA’). 

Accordingly, the Securities shall only be 
sold in Israel to an investor of the type 
listed in the First Schedule to the Israeli 
Securities Law, 1978, which has confirmed 
in writing that it falls within one of the 
categories listed therein (accompanied 
by external confirmation where this is 
required under ISA guidelines), that it 
is aware of the implications of being 
considered such an investor and 
consents thereto, and further that the 
Securities are being purchased for its own 
account and not for the purpose of re-sale 
or distribution. 

This sales brochure may not be 
reproduced or used for any other 
purpose, nor be furnished to any other 
person other than those to whom copies 
have been sent. 

Nothing in this sales brochure should 
be considered investment advice or 
investment marketing as defined in 
the Regulation of Investment Advice, 

Investment Marketing and Portfolio 
Management Law, 1995 (“the Investment 
Advice Law”). Investors are encouraged to 
seek competent investment advice from a 
locally licensed investment advisor prior 
to making any investment. State Street is 
not licensed under the Investment Advice 
Law, nor does it carry the insurance as 
required of a licensee thereunder. 

This sales brochure does not constitute an 
offer to sell or solicitation of an offer to buy 
any securities other than the Securities 
offered hereby, nor does it constitute an 
offer to sell to or solicitation of an offer to 
buy from any person or persons in any 
state or other jurisdiction in which such 
offer or solicitation would be unlawful, or 
in which the person making such offer or 
solicitation is not qualified to do so, or to a 
person or persons to whom it is unlawful 
to make such offer or solicitation. 

Italy Entity
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 - 20121 Milano, 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 their 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. 

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 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.

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 ssga.com. The 
authorised Spanish distributor of State 

Important Information

http://ssga.com
http://ssga.com
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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
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 www.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. 

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. 

Issuer Entity
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.  
F: +353 (0)1 776 3300. Web: ssga.com. 

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. 

Equity securities may fluctuate in value in 
response to the activities of individual 
companies and general market and 
economic conditions. 

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.
Investing involves risk including the risk of 
loss of principal. 

Diversification does not ensure a profit or 
guarantee against loss. 

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

The information provided does not 
constitute investment advice as such 
term is defined under the Markets in 
Financial Instruments Directive 
(2014/65/EU) or applicable Swiss 
regulation and it should not be relied 
on as such. It should not be considered a 
solicitation to buy or an offer to sell 
any investment. 

It does not take into account any investor’s 
or potential investor’s particular investment 
objectives, strategies, tax status, risk 
appetite or investment horizon. If you require 
investment advice you should consult your 
tax and financial or other professional 
advisor. All information is from SSGA unless 
otherwise noted and has been obtained from 
sources believed to be reliable, but its 
accuracy is not guaranteed. There is no 
representation or warranty as to the current 
accuracy, reliability or completeness of, 
nor liability for, decisions based on such 
information and it should not be relied on 
as such. 

The whole or any part of this work may not 
be reproduced, copied or transmitted or 
any of its contents disclosed to third 
parties without SSGA’s express 
written consent. 

The returns on a portfolio of securities 
which exclude companies that do not 
meet the portfolio’s specified ESG criteria 
may trail the returns on a portfolio of 
securities which include such companies. 

A portfolio’s ESG criteria may result in the 
portfolio investing in industry sectors or 
securities which underperform the market 
as a whole.

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. 

The views expressed in this material are 
the views of SPDR EMEA Strategy and 
Research through 30 September 2020 
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. 

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. SASB 
does not take any position as to whether 
an issuer should be included or excluded 
from the Underlying Index. 

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. 
International Government bonds and 
corporate bonds generally have more 
moderate short-term price fluctuations 
than stocks, but provide lower potential 
long-term 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. 

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

All the index performance results referred 
to are provided exclusively for comparison 
purposes only. It should not be assumed 
that they represent the performance of 
any particular investment.

Investing in high yield fixed income 
securities, otherwise known as “junk 
bonds”, is considered speculative and 
involves greater risk of loss of principal 
and interest than investing in investment 
grade fixed income securities. These 
Lower-quality debt securities involve 
greater risk of default or price changes 
due to potential changes in the credit 
quality of the issuer.

You should obtain and read the SPDR 
prospectus and relevant Key Investor 
Information Document (KIID) prior to 
investing, which may be obtained 
from ssga.com. These include further 
details relating to the SPDR funds, 
including information relating to 
costs, risks and where the funds are 
authorised for sale. 

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. 

The units of the Sovereign Bond Flow 
Indicators are standardised by debt 
outstanding at each point in the curve and 
then for the aggregates are duration 
weighted. State Street Global Markets 
(‘SSGM’) then aggregate the indictors into 
percentiles to gauge the significance of a 
flow or positioning metric over a variety of 
time periods and countries. SSGM’s use is 
aimed at being a simple way of ranking flow 
and positioning indicators relative to their 
own history. For all of the flow indicators 
within the State Street Bond Compass, 
State Street Global Markets calculates the 
percentiles based on the distribution of 
flows over the last five years using the daily 
aggregate time periods shown in the charts. 
As a guide a 100th percentile reading 
represents the strongest buying in five 
years; and a zero percentile equals the 
strongest selling. A reading in the 50th 
percentile would signal that net flows in the 
asset over the period are at their average 
level, typically close to zero. 

© 2020 State Street Corporation.  
All Rights Reserved. 
ID319405-2228182.36.1.GBL.INST 1020  
Exp. Date 31/01/2021

http://ssga.com
http://ssga.com
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Calendar of Events 
Q4 2020

October 2 Fri EU CPI

2 Fri US Change in Nonfarm Payrolls

7 Wed US FOMC Meeting Minutes

9 Fri UK GDP

13 Tue EU GDP

13 Tue US CPI

16 Fri UK Sovereign debt to be rated by Moody’s

16 Fri FR Sovereign debt to be rated by DBRS

21 Wed UK CPI

23 Fri JN CPI

23 Fri IT & UK Sovereign debt to be rated by S&P

28 Wed JN BoJ Policy meeting

29 Thu EC ECB Main Refinancing Rate Decision

29 Thu US GDP

30 Fri EU CPI

30 Fri EU GDP

November 5 Thu US FOMC Rate Decision

5 Thu UK BoE Bank Rate Decision

6 Fri US Change in Nonfarm Payrolls

6 Fri IT Sovereign debt to be rated by Moody’s

6 Fri GE Sovereign debt to be rated by Fitch

12 Thu UK GDP

12 Thu US CPI

13 Fri EU GDP

13 Fri FR Sovereign debt to be rated by Fitch

16 Mon JN GDP

18 Wed UK CPI

19 Thu JN CPI

25 Wed US GDP

25 Wed US FOMC Meeting Minutes
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Calendar of Events 
Q4 2020

December 1 Tue EU CPI

1 Tue EU OECD Economic Outlook

2 Wed US Fed Beige Book

4 Fri US Change in Nonfarm Payrolls

4 Fri IT Sovereign debt to be rated by Fitch

10 Thu UK GDP

10 Thu EC ECB Main Refinancing Rate Decision

10 Thu US CPI

16 Wed UK CPI

16 Wed US FOMC Rate Decision

17 Thu JN CPI

17 Thu JN BoJ Policy meeting

17 Thu UK BoE Bank Rate Decision

22 Tue US GDP


