
The Case for Short-Duration 
Euro Corporate ESG Exposure

SPDR is pleased to offer investors an ETF vehicle for 
 0–3 year euro corporate bond exposure with an ESG 
overlay. This new ETF complements the SPDR ESG 
corporate range, allowing investors to navigate the current 
hawkish ECB pivot with a shorter-duration exposure.

SPDR Bloomberg SASB 0–3 Year Euro Corporate ESG UCITS ETF seeks to provide investment 
results that, before fees, aim to replicate as reasonably as possible the total return of the 
Bloomberg SASB Euro Corporate 0–3 year ESG Ex-Controversies Select Index.

The ETF is an ESG-aware building block given that the index construction excludes for 
controversies and seeks to optimise its ESG score. This is done by weighting remaining issuers 
with an aggregated ESG score designed by State Street Global Advisors (R-Factor).

An aggregated score based on SASB’s ESG materiality framework.

The ESG scoring solution is based on the SASB materiality map. This map has been developed 
after rigorous research as well as company and public comment. It is supported by investors 
globally representing $76 trillion.1

Step 1: Remove Controversies Remove issuers from parent index that derive significant 
revenue from, operations related to extreme event controversies, controversial weapons, UNGC 
violations, civilian firearms, thermal coal extraction and power generation, oil sands extraction, 
Arctic oil and gas exploration, and tobacco Companies. 

Step 2: Screen for ESG Scores Of the remaining issuers, remove all firms that do not have 
an aggregate ESG materiality score to identify the investable universe (lacking available data). 
Securities with R-Factor (developed by State Street Global Advisors) greater than or equal to 
the parent index average R-Factor, and that also meet all controversial business screens, have a 
minimum market value weight equal to their parent index weight. Securities with R-Factors less 
than the parent index average R-Factor are eligible. 

Step 3: Control for ESG and Risk/Return Metrics Select securities and their corresponding 
weights to maximise ESG score while maintaining similar risk-return characteristics of the parent 
index. (See optimisation constraint table on page 5.)
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1 Source: sasb.org, as of 31 March 2022.

http://sasb.org
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Inception date 3 May 2022

ISIN Code IE00B6YX5H87

Tickers Deutsche Borse — SPPS GY (€)
Borsa Italiana — SESR IM (€)
Euronext Amsterdam — SECR NA (€)

Total Expense Ratio 0.12%

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

Index ticker I36753EU

Number of index holdings C. 650

Index rebalance frequency Monthly (including for exclusions and scores)

Source: State Street Global Advisors, as of 28 April 2022.

Figure 1 
Fund Information

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

Bloomberg Euro Corporate 0–3 Year 
Total Return Index

Number of Issues 656 1,238

Number of Issuers 205 467

Yield to Worst 0.62 0.65

Coupon 1.63 1.51

Maturity (Years) 1.50 1.63

Option-Adjusted Duration 1.44 1.57

Option-Adjusted Spread 88.4 87.4

Option-Adjusted Convexity 0.02 0.02

Duration Times Spread 0.65 0.65

Index Rating A3/BAA1 A3/BAA1

Liquidity Score 76.37 77.84

Face Amount in EUR bn 758 1,031

R-Factor Score 80.72 74.66

Source: State Street Global Advisors, Bloomberg Finance L.P., as of 1 April 2022. Characteristics are as of the date indicated, 
are subject to change, and should not be relied upon as current thereafter.

Figure 2 
Characteristics vs. 
Parent Index

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

Bloomberg Euro Corporate 0–3 Year Total Return Index

1 Volkswagen International 2.97 1 Volkswagen International 2.60

2 BNP Paribas SA 2.38 2 BNP Paribas SA 1.86

3 BMW 2.11 3 BMW 1.59

4 Total Energies SE 1.78 4 BPCE SA 1.43

5 Societe Generale SA 1.67 5 Mercedes Benz International Finance 1.32

6 CaixaBank SA 1.63 6 Total Energies SE 1.26

7 Goldman Sachs Inc 1.56 7 Goldman Sachs Inc 1.26

8 Intensa Sanpaolo 1.46 8 BPCE SA 1.24

9 Enel Finance 1.36 9 UBS Group AG 1.21

10 Lloyds Bank PLC 1.36 10 Societe Generale SA 1.16

Source: State Street Global Advisors, Bloomberg Finance L.P., as of 1 April 2022. Characteristics are as of the date indicated, 
are subject to change, and should not be relied upon as current thereafter.

Figure 3 
Top 10 Issuers
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Why SPDR Bloomberg 
SASB 0–3 Year Euro 
Corporate ESG 
UCITS ETF? 

Top 10 Exclusions from the Bloomberg SASB Euro Corporate 0–3 year ESG Ex-Controversies Select Index

1 Wells Fargo & Co 0.85 ESG Control Flag + UNGC Flag

2 BAT Capital Corp 0.48 Tobacco

3 Bayer AG 0.45 ESG Control Flag

4 Thales SA 0.23 Controversial Weapons

5 Philip Morris International 0.21 Tobacco

6 Honeywell International Inc 0.19 Controversial Weapon

7 Niagra Mohawk Power 0.16 Thermal Coal Power Generation

8 Imperial Brands 0.13 Tobacco

9 Altria Group 0.13 Tobacco

10 Airbus 0.11 Controversial Weapons

Total 2.94

Source: State Street Global Advisors, Bloomberg Finance L.P., as of 1 April 2022. Characteristics are as of the date 
indicated, are subject to change, and should not be relied upon as current thereafter.

Figure 4 
Top 10 Exclusions

Figure 5 
Sector Profile vs.  
Parent Index
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Source: State Street Global Advisors, Bloomberg Finance L.P., as of 1 April 2022. Characteristics are as of the date indicated, 
are subject to change, and should not be relied upon as current thereafter.

Exclude Controversies The ETF excludes issuers that derive significant revenue from certain 
practices, industries or product lines.

Maximise ESG Score The embedded ESG approach builds on SASB’s materiality map to 
maximise the ESG score via positive screening.

Core Building Block The ETF is designed to be used as a core building block for benchmark-
aware ESG investors willing to reduce interest rate sensitivity in their euro portfolios.
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SPDR ETFs are a part of State Street Global Advisors, the asset management arm of 
State Street. This structure affords SPDR a heritage of sustainability and significant resource 
to respond to client needs. As a well-established provider of financial services to global 
institutional investors, State Street is dedicated to long-term value creation. 

Across our leading investment servicing, management, research and analytics capabilities, 
State Street is committed to helping investors understand the Environmental, Social and 
Governance (ESG) issues that affect the value of their portfolios. We further show our commitment 
to sustainability as a signatory to the UN’s Sustainable Development Goals, through global 
environmental goals and incorporation of ESG into the board charter at the corporate level.

As we witness the structural shift in our economies from tangible to intangible value drivers, we 
recognise that ESG considerations are becoming more important factors for companies and the 
way they are valued as well as for investors. At State Street Global Advisors, we are committed 
to combining our financial data and analytics capabilities with our investment practitioner 
perspective to create a new generation of ESG solutions. We provide leading research, analytics 
and advisory for investors’ ESG needs across asset classes and investment styles.

We believe our asset stewardship activities and ESG scoring model are differentiating activities 
in the financial world.

• AUM: $519 billion in ESG assets.1

• Asset stewardship: Our dedicated team engages with companies representing 72% of 
State Street Global Advisors equity AUM.

• Implementing ESG since 1985: Launched first ESG mandate in 1985; early leader in  
low-Carbon investing; recognised leader in asset stewardship and corporate governance.

Why SPDR for ESG?

State Street 
Global Advisors: 
ESG Experience

Endnote 1 Source: State Street Global Advisors. Estimated and unaudited ESG AUM as of 31 December 2021 for client mandates in 
the following categories: negative/exclusionary screening, norms-based screening, best-in-class investment selection, and 
sustainability-themed investing, as defined by United Nations Principles for Responsible Investing (UNPRI) as:

• Negative/exclusionary screening: The exclusion from a fund or portfolio of certain sectors, companies or practices based 
on specific ESG criteria.

• Norms-based Screening: Screening of investments against minimum standards of business practice based on 
international norms.

• Positive/best-in-class screening: investment in sectors, companies or projects selected for positive ESG performance 
relative to industry peers.

• Sustainability themed investing: Investment in themes or assets specifically related to sustainability (for example clean 
energy, green technology or sustainable agriculture).



5The Case for Short-Duration Euro Corporate ESG Exposure

Appendix

ESG score Optimisation Constraints

R-Factor Score Securities with R-Factors greater than or equal to the parent index average 
R-Factor, and that also meet all controversial business screens, have a minimum 
market value weight equal to their parent index weight. 

Option-Adjusted Duration Must be within 0.15 years of each Class 2 sector of the parent index. 

Duration Times Spread Must be within 0.2 years of each Class 2 sector of the parent index. DTS is 
calculated by multiplying spread duration by Libor option-adjusted spread. DTS 
measures sensitivity to relative spread change as opposed to absolute spread 
change like modified duration

Yield to Worst Must be no less than 10bps from the parent index. 

Class 2 Sector Weights Bloomberg Class 2 sector weights must be within 200bps of the parent index. 

Index Rating Weights Bloomberg Index Rating weights (Aaa, Aa, A, Baa) must be within 300bps of the 
parent index. 

Security & Issuer Weights IIndividual security weights must be less than 15 times their weight in the parent 
index or 100bps, whichever is less.
Issuer (ticker) weights must be less than 200bps plus their weight in the 
parent index. 
Only long positions are allowed. 

Cash Position All cash that enters the index midmonth is completely reinvested into next month’s 
index at the next rebalancing date. 
On each rebalancing date, cash has a 0% weight. 

Transaction Costs Transaction costs cannot be greater than 2%. Transaction costs are a function of 
all the buy trades implemented each month. The cost is defined as the number of 
years since issuance (years from dated date). For example, a 1% buy transaction 
in a security issued 1 year ago adds has a transaction cost of 1%, while a 1% buy 
transaction in a security issued 6 months ago adds a transaction cost of 0.5%.

Source: Bloomberg Finance L.P. Note: Each of these constraints, with the exception of the security and ticker level upper and lower bounds, are soft constraints. This means 
that the optimiser will consider solutions outside of these bounds, provided that the trade-off is sufficient. For more detail index rules can be found at v0 (bwbx.io).

https://assets.bwbx.io/documents/users/iqjWHBFdfxIU/rIPOx0yak7Mo/v0
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ssga.com/etfs
Information Classification: General Access

Marketing communication. 
For professional clients use only. 
For qualified investors according to Article 
10(3) and (3ter) of the Swiss Collective 
Investment Schemes Act (“CISA”) and its 
implementing ordinance, at the exclusion 
of qualified investors with an opting-out 
pursuant to Art. 5(1) of the Swiss Federal 
Law on Financial Services (“FinSA”) and 
without any portfolio management or 
advisory relationship with a financial 
intermediary pursuant to Article 10(3ter) 
CISA (“Excluded Qualified Investors”) only. 

For Investors in Austria: The offering of 
SPDR ETFs by the Company has been notified 
to the Financial Markets Authority (FMA) in 
accordance with section 139 of the Austrian 
Investment Funds Act. Prospective investors 
may obtain the current sales Prospectus, the 
articles of incorporation, the KIID as well as the 
latest annual and semi-annual report free of 
charge from State Street Global Advisors 
Europe Limited, Branch in Germany, Brienner 
Strasse 59, D-80333 Munich. T: +49 (0)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 Company. Any subscription for 
shares shall be made in accordance with the 
terms and conditions specified in the complete 
Prospectus, the KIID, the addenda as well as the 
Company Supplements. These documents are 
available from the Company centralising 
correspondent: State Street Banque S.A., Coeur 
Défense — Tour A — La Défense 4 33e étage 100, 
Esplanade du Général de Gaulle 92 931 Paris 

La Défense cedex France or on the French 
part of the site ssga.com. The Company is 
an undertaking for collective investment in 
transferable securities (UCITS) governed by 
Irish law and accredited by the Central Bank of 
Ireland as a UCITS in accordance with European 
Regulations. European Directive no. 2014/91/EU 
dated 23 July 2014 on UCITS, as amended, 
established common rules pursuant to the 
cross-border marketing of UCITS with which 
they duly comply. This common base does not 
exclude differentiated implementation. This is 
why a European UCITS can be sold in France 
even though its activity does not comply with 
rules identical to those governing the approval 
of this type of product in France. The offering of 
these compartments has been notified to the 
Autorité des Marchés Financiers (AMF) in 
accordance with article L214-2-2 of the French 
Monetary and Financial Code.

For Investors in Germany: The offering of 
SPDR ETFs by the Companies has been 
notified to the Bundesanstalt für 
Finanzdienstleistungsaufsicht (BaFin) in 
accordance with section 312 of the German 
Investment Act. Prospective investors may 
obtain the current sales Prospectuses, the 
articles of incorporation, the KIIDs as well as 
the latest annual and semi-annual report free 
of charge from State Street Global Advisors 
Europe Limited, Branch in Germany, Brienner 
Strasse 59, D-80333 Munich. T: +49 (0)89-
55878-400. F: +49 (0)89-55878-440. 

Ireland: State Street Global Advisors Europe 
Limited is regulated by the Central Bank of 
Ireland. Registered office address 78 Sir John 
Rogerson’s Quay, Dublin 2. Registered Number: 
49934. T: +353 (0)1 776 3000.  
F: +353 (0)1 776 3300.

Israel: No action has been taken or will be 
taken in Israel that would permit a public 
offering of the Securities or distribution of this 
sales brochure to the public in Israel. This sales 
brochure has not been approved by the Israel 
Securities Authority (the ‘ISA’).
Accordingly, the Securities shall only be sold in 
Israel to an investor of the type listed in the First 
Schedule to the Israeli Securities Law, 1978, 
which has confirmed in writing that it falls 
within one of the categories listed therein 
(accompanied by external confirmation where 
this is required under ISA guidelines), that it is 
aware of the implications of being considered 
such an investor and consents thereto, and 

further that the Securities are being purchased 
for its own account and not for the purpose of 
re-sale or distribution. 

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

Nothing in this sales brochure should be 
considered investment advice or investment 
marketing as defined in the Regulation of 
Investment Advice, Investment Marketing 
and Portfolio Management Law, 1995 (“the 
Investment Advice Law”). Investors are 
encouraged to seek competent investment 
advice from a locally licensed investment 
advisor prior to making any investment. 
State Street is not licensed under the 
Investment Advice Law, nor does it carry the 
insurance as required of a licensee thereunder. 

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

Italy: State Street Global Advisors Europe 
Limited, Italy Branch (“State Street Global 
Advisors Italy”) is a branch of State Street 
Global Advisors Europe Limited, registered in 
Ireland with company number 49934, 
authorised and regulated by the Central Bank of 
Ireland, and whose registered office is at 78 Sir 
John Rogerson’s Quay, Dublin 2. State Street 
Global Advisors Italy is registered in Italy with 
company number 11871450968 — REA: 
2628603 and VAT number 11871450968, and 
its office is located at Via Ferrante Aporti, 
10 - 20125 Milan, Italy. T: +39 02 32066 100.  
F: +39 02 32066 155.

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

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

Norway: The offering of SPDR ETFs by 
the Companies has been notified to the 
Financial Supervisory Authority of Norway 
(Finanstilsynet) in accordance with applicable 
Norwegian Securities Funds legislation. By 
virtue of a confirmation letter from the Financial 
Supervisory Authority dated 28 March 2013  
(16 October 2013 for umbrella II) the Companies 
may market and sell their shares in Norway. 

For Investors in Spain: State Street Global 
Advisors SPDR ETFs Europe I and II plc have 
been authorised for public distribution in Spain 
and are registered with the Spanish Securities 
Market Commission (Comisión Nacional del 
Mercado de Valores) under no.1244 and no.1242. 
Before investing, investors may obtain a copy of 
the Prospectus and Key Investor Information 
Documents, the Marketing Memoranda, the 
fund rules or instruments of incorporation as 
well as the annual and semi-annual reports of 
State Street Global Advisors SPDR ETFs 
Europe I and II plc from Cecabank, S.A. Alcalá 
27, 28014 Madrid (Spain) who is the Spanish 
Representative, Paying Agent and distributor in 
Spain or at spdrs.com. The authorised Spanish 
distributor of State Street Global Advisors SPDR 
ETFs is available on the website of the 
Securities Market Commission (Comisión 
Nacional del Mercado de Valores). 

http://ssga.com/etfs
http://ssga.com
http://spdrs.com
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Switzerland: This document is directed at 
qualified investors only, as defined Article 10(3) 
and (3ter) of the Swiss Collective Investment 
Schemes Act (“CISA”) and its implementing 
ordinance, at the exclusion of qualified investors 
with an opting-out pursuant to Art. 5(1) of the 
Swiss Federal Law on Financial Services 
(“FinSA”) and without any portfolio management 
or advisory relationship with a financial 
intermediary pursuant to Article 10(3ter) CISA 
(“Excluded Qualified Investors”). Certain of the 
funds may not be registered for public sale with 
the Swiss Financial Market Supervisory 
Authority (FINMA) which acts as supervisory 
authority in investment fund matters. 
Accordingly, the shares of those funds may only 
be offered to the aforementioned qualified 
investors and not be offered to any other 
investor in or from Switzerland. Before investing 
please read the prospectus and the KIID. In 
relation to those funds which are registered with 
FINMA or have appointed a Swiss Representative 
and Paying Agent, prospective investors may 
obtain the current sales prospectus, the articles 
of incorporation, the KIIDs as well as the latest 
annual and semi-annual reports free of charge 
from the Swiss Representative and Paying 
Agent, State Street Bank International GmbH, 
Munich, Zurich Branch, Beethovenstrasse 19, 
8027 Zurich, or at spdrs.com, as well as from the 
main distributor in Switzerland, State Street Global 
Advisors AG (“SSGA AG”), Beethovenstrasse 19, 
8027 Zurich. For information and documentation 
regarding all other funds, please visit spdrs.com 
or contact SSGA AG.

United Kingdom: The Funds have been 
registered for distribution in the UK pursuant to 
the UK’s temporary permissions regime under 
regulation 62 of the Collective Investment 
Schemes (Amendment etc.) (EU Exit) 
Regulations 2019. The Funds are directed at 
‘professional clients’ in the UK (as defined in 
rules made under the Financial Services and 
Markets Act 2000) who are deemed both 
knowledgeable and experienced in matters 
relating to investments. The products and 
services to which this communication relates 
are only available to such persons and persons 
of any other description should not rely on this 
communication. Many of the protections 
provided by the UK regulatory system do not 
apply to the operation of the Funds, and 
compensation will not be available under the 
UK Financial Services Compensation Scheme.

Important Information 

This document has been issued by State Street 
Global Advisors Europe Limited (“SSGAEL”), 
regulated by the Central Bank of Ireland. 
Registered office address 78 Sir John 
Rogerson’s Quay, Dublin 2. Registered number 
145221. T: +353 (0)1 776 3000. F: +353 (0)1 776 
3300. Web: ssga.com.

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

State Street Global Advisors SPDR ETFs Europe 
I & II plc issue SPDR ETFs, and is an open-ended 
investment company with variable capital 
having segregated liability between its 
sub-funds. The Company is organised as an 
Undertaking for Collective Investments in 

Transferable Securities (UCITS) under the laws 
of Ireland and authorised as a UCITS by the 
Central Bank of Ireland. 

The information provided does not constitute 
investment advice as such term is defined 
under the Markets in Financial Instruments 
Directive (2014/65/EU) or applicable Swiss 
regulation and it should not be relied on as such. 
It should not be considered a solicitation to buy 
or an offer to sell any investment. It does not 
take into account any investor’s or potential 
investor’s particular investment objectives, 
strategies, tax status, risk appetite or 
investment horizon. If you require investment 
advice you should consult your tax and financial 
or other professional advisor.

All information is from SSGA unless otherwise 
noted and has been obtained from sources 
believed to be reliable, but its accuracy is not 
guaranteed. There is no representation or 
warranty as to the current accuracy, reliability 
or completeness of, nor liability for, decisions 
based on such information and it should not be 
relied on as such. 

ETFs trade like stocks, are subject to 
investment risk and will fluctuate in market 
value. The investment return and principal 
value of an investment will fluctuate in value, 
so that when shares are sold or redeemed, they 
may be worth more or less than when they were 
purchased. Although shares may be bought or 
sold on an exchange through any brokerage 
account, shares are not individually redeemable 
from the fund. Investors may acquire shares 
and tender them for redemption through the 
fund in large aggregations known as “creation 
units.” Please see the fund’s prospectus for 
more details. 

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

The Fund/share class may use financial 
derivatives instruments for currency hedging 
and to manage the portfolio efficiently. The 
Fund may purchase securities that are not 
denominated in the share class currency. 
Hedging should mitigate the impact of 
exchange rate fluctuations however hedges 
are sometimes subject to imperfect matching 
which could generate losses.

International Government bonds and corporate 
bonds generally have more moderate 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.

Diversification does not ensure a profit or 
guarantee against loss. 

The trademarks and service marks referenced 
herein are the property of their respective 
owners. Third party data providers make no 

warranties or representations of any kind relating 
to the accuracy, completeness or timeliness of 
the data and have no liability for damages of any 
kind relating to the use of such data.

The views expressed in this material are the 
views of SPDR EMEA Strategy & Research 
through the period ending 30 April 2022 and 
are subject to change based on market and 
other conditions. This document contains 
certain statements that may be deemed 
forward-looking statements. Please note that 
any such statements are not guarantees of 
any future performance and actual results or 
developments may differ materially from 
those projected. 

Investments in mid-sized companies may 
involve greater risks than those in larger, better 
known companies, but may be less volatile than 
investments in smaller companies.

The returns on a portfolio of securities which 
exclude companies that do not meet the 
portfolio’s specified ESG criteria may trail the 
returns on a portfolio of securities which include 
such companies. A portfolio’s ESG criteria may 
result in the portfolio investing in industry 
sectors or securities which underperform the 
market as a whole. 

Responsible-Factor (R Factor) scoring is 
designed by State Street to reflect certain 
ESG characteristics and does not represent 
investment performance. Results generated 
out of the scoring model is based on 
sustainability and corporate governance 
dimensions of a scored entity.

The stocks mentioned are not necessarily 
holdings invested in by State Street Global 
Advisors or a third-party fund manager. 
References to specific company stocks should 
not be construed as recommendations or 
investment advice. The statements and 
opinions are subject to change at any time, 
based on market and other conditions. 

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

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

Past performance is not a guarantee of 
future results. 

Investing involves risk including the risk of loss 
of principal.

This information should not be considered a 
recommendation to invest in a particular sector 
or to buy or sell any security shown. It is not 
known whether the sectors or securities shown 
will be profitable in the future. 

Standard & Poor’s, S&P and SPDR are registered 
trademarks of Standard & Poor’s Financial 
Services LLC (S&P); Dow Jones is a registered 
trademark of Dow Jones Trademark Holdings 
LLC (Dow Jones); and these trademarks have 
been licensed for use by S&P Dow Jones 
Indices LLC (SPDJI) and sublicensed for certain 
purposes by State Street Corporation. State 
Street Corporation’s financial products are not 
sponsored, endorsed, sold or promoted by 
SPDJI, Dow Jones, S&P, their respective 
affiliates and third party licensors and none of 
such parties make any representation regarding 
the advisability of investing in such product(s) 
nor do they have any liability in relation thereto, 
including for any errors, omissions, or 
interruptions of any index. 

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

The information contained in this 
communication is not a research 
recommendation or ‘investment research’ 
and is classified as a ‘Marketing 
Communication’ in accordance with the 
Markets in Financial Instruments Directive 
(2014/65/EU) or applicable Swiss 
Regulation. This means that this marketing 
communication (a) has not been prepared 
in accordance with legal requirements 
designed to promote the independence of 
investment research (b) is not subject to 
any prohibition on dealing ahead of the 
dissemination of investment research. 

Investing in foreign domiciled securities may 
involve risk of capital loss from unfavourable 
fluctuation in currency values, withholding 
taxes, from differences in generally accepted 
accounting principles or from economic or 
political instability in other nations. Investments 
in emerging or developing markets may be more 
volatile and less liquid than investing in 
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to economic structures that are generally less 
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Please refer to the Fund’s latest Key 
Investor Information Document and 
Prospectus before making any final 
investment decision. The latest English 
version of the prospectus and the KIID 
can be found at ssga.com. 

A summary of investor rights can be 
found here: https://ssga.com/library-
content/products/fund-docs/summary-of-
investor-rights/ssga-spdr-investors-rights-
summary.pdf.

Note that the Management Company may 
decide to terminate the arrangements 
made for marketing and proceed with 
de-notification in compliance with Article 
93a of Directive 2009/65/EC.
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