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On 9 March 2018, SPDR ETFs converted its UCITS
range to the International Central Securities Depositary
(‘ICSD’) structure. We believe the ICSD model offers a
range of potential benefits to ETF investors, and thus this
transition marks an important step in allowing SPDR
to better serve its investors. As an industry leader, SPDR
is one of only a few ETF providers to have converted to
this innovative structure.
‘International Central Securities Depositary’ refers
collectively to Euroclear Bank and Clearstream Banking
Luxembourg, the ICSDs. In partnership with the wider
ETF industry, and driven by the collective requirement
to streamline a fragmented European post-trade market,
Euroclear Bank developed a new issuance and post-trade
solution for ETF instruments based upon proven structures
used extensively for Eurobonds and Depositary Receipts.
In 2013 the first ETF was issued under the ICSD structure,
whilst in 2014 SPDR ETFs became the first ETF issuer to
migrate existing domestically issued products on to the
ICSD platforms.1 Issuers have continued to adopt
this structure, which speaks to the various advantages
the approach offers. As such, SPDR ETFs believes this
innovation will help support the continued growth of
ETFs across Europe.
To learn more about the transition to the ICSD model,
please contact SPDR ETFs:
SPDRs Europe: spdrs@ssga.com
SPDR ETF Sales and Support team: +44 (0)20 3395 6888
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Potential Benefits of the ICSD Structure:
• Rationalisation of the SPDR UCITS range. All of the
SPDR UCITS range now utilise a single issuance and
post-trade structure.
• Improved settlement performance. There are expected
improvements over time in the settlement performance
of our products versus the domestic Central Securities
Depositary (CSD) structure for multi-listed ETFs.
• Reduced liquidity fragmentation. Assets can now be
pooled/held in a single depository structure, regardless
of listing(s) held. This single issuance structure helps to
reduce inventory requirements. It may also support lower
capital charges and overheads for market makers and
liquidity providers.
• Minimised operational complexity. The ICSD model
lessens the fragmentation experienced under the domestic
CSD structure for ETFs with multiple listings, removing
the requirement for cross-border re-alignments between
domestic CSDs, which can be complex, costly and
time consuming.
• Enhanced operational and distribution capabilities.
The ICSD model supports the alignment of a consistent
record date methodology across European regions, and
also increased foreign exchange optionality for dividend
distributions that, over time, can help tailor requirements
directly to specific investor needs.
• Allows for a more efficient securities lending
market for ETF shares. Given assets can now be held
within a centralised structure, the process that lending
desks utilise to identify available ‘lendable’ positions will
be operationally more simplistic. This is a key baseline
development in supporting the growth of the ETF lending
and borrowing ecosystem within Europe.
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has been obtained from sources believed to be reliable. There is no
representation or warranty as to the accuracy of the information and State
Street shall have no liability for decisions based on such information.

Belgium: State Street Global Advisors Belgium, Chaussée de La Hulpe 120, 1000
Brussels, Belgium. T: 32 2 663 2036, F: 32 2 672 2077. SSGA Belgium is a branch
office of State Street Global Advisors Limited. 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.

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

France: State Street Global Advisors Ireland Limited, Paris branch 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, Paris Branch, is registered in France with company number
RCS Nanterre 832 734 602 and whose office is at Immeuble Défense Plaza, 23-25 rue
Delarivière-Lefoullon, 92064 Paris La Défense Cedex, France. T: (+33) 1 44 45 40 00.
F: (+33) 1 44 45 41 92.
Germany: State Street Global Advisors GmbH, Brienner Strasse 59,
D-80333 Munich. Authorised and regulated by the Bundesanstalt für
Finanzdienstleistungsaufsicht (“BaFin”). Registered with the Register of
Commerce Munich HRB 121381. T: +49 (0)89 55878 400. F: +49 (0)89 55878 440.
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.
Italy: State Street Global Advisors Ireland Limited, Milan Branch (Sede Secondaria
di Milano) is a branch of State Street Global Advisors Ireland Limited, registered in
Ireland with company number 145221, authorised and regulated by the Central Bank
of Ireland, and whose registered office is at 78 Sir John Rogerson’s Quay, Dublin
2. State Street Global Advisors Ireland Limited, Milan Branch (Sede Secondaria di
Milano), is registered in Italy with company number 10495250960 - R.E.A. 2535585
and VAT number 10495250960and whose office is at Via dei Bossi, 4 - 20121 Milano,
Italy. T: +39 02 32066 100. F: +39 02 32066 155.
Netherlands: State Street Global Advisors Netherlands, Apollo Building, 7th floor
Herikerbergweg 29 1101 CN Amsterdam, Netherlands. Telephone: 31 20 7181701.
SSGA Netherlands is a branch office 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.
Switzerland: State Street Global Advisors AG, Beethovenstr. 19, CH-8027 Zurich.
Authorised and regulated by the Eidgenössische Finanzmarktaufsicht (“FINMA”).
Registered with the Register of Commerce Zurich CHE-105.078.458. T: +41 (0)44 245
70 00. Facsimile F: +41 (0)44 245 70 16.
United Kingdom: State Street Global Advisors Limited. Authorised and regulated by
the Financial Conduct Authority. Registered in England. Registered No. 2509928. VAT
No. 5776591 81. Registered office: 20 Churchill Place, Canary Wharf, London, E14
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Important Information This document has been issued by State Street Global
Advisors Limited (“State Street Global Advisors”). Authorised and regulated by
the Financial Conduct Authority. Registered No. 2509928. VAT No. 5776591 81.
Registered office: 20 Churchill Place, Canary Wharf, London, E14 5HJ. T: 020 3395
6000. F: 020 3395 6350.
SPDR ETFs is the exchange traded funds (“ETF”) platform of State Street Global
Advisors and is comprised of funds that have been authorised by European regulatory
authorities as open-ended UCITS investment companies (“Companies”).
The information provided does not constitute investment advice as such
term is defined under the Markets in Financial Instruments Directive
(2014/65/EU) or applicable Swiss regulation and it should not be relied on
as such. It should not be considered a solicitation to buy or an offer to sell
any investment. It does not take into account any investor’s or potential
investor’s particular investment objectives, strategies, tax status, risk
appetite or investment horizon. If you require investment advice you should
consult your tax and financial or other professional advisor. All material
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Exchange traded funds (ETFs) trade like stocks, are subject to investment risk and will
fluctuate in market value. The value of the investment can go down as well as up and
the return upon the investment will therefore be variable. Changes in exchange rates
may have an adverse effect on the value, price or income of an investment. Further,
there is no guarantee an ETF will achieve its investment objective.
The views expressed in this material are the views of Mark Harris through the
period ended 31 March 2019 and are subject to change based on market and other
conditions. The information provided does not constitute investment advice and it
should not be relied on as such. All material has been obtained from sources believed
to be reliable, but its accuracy is not guaranteed. 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.
Equity securities may fluctuate in value in response to the activities of individual
companies and general market and economic conditions.
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 regulator) 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 State Street Global Advisor’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.

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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