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• In October 2019, the SPDR® Thomson Reuters 
Global Convertible Bond UCITS ETF celebrated 
its five-year anniversary.

• The ETF provides exposure to the global convertible 
bond market, giving investors access to equity growth 
opportunities while within a fixed income wrapper.

• Today, convertible bonds continue to sit firmly at 
the core of the financial instrument toolkit for both 
strategic and tactical asset allocation decisions.

Since inception, the fund’s net asset value has enjoyed six-fold growth. The ongoing asset 
gathering program has helped in bucking the overall industry trend, which has shown outflows 
of $8 billion during the period (see Figure 1).

The global convertible bond market has seen a clear evolution since the Global Financial 
Crisis. Developments have shown a shift away from leverage and speculation and into  
long-only, outright investment vehicles. In fact, over the previous two years, the widely tracked 
annual survey performed by Greenwich Associates has shown the primary strategy for 
convertible investors as being 76% and 24% for outright versus hedged, respectively.

This overall trend has likely also supported the rapid growth of the SPDR Thomson Reuters 
Global Convertible Bond UCITS ETF. The transparency of this trading vehicle has provided 
additional comfort to investors seeking an effective and cost-efficient* convertible strategy. 

State Street Global Advisors now manages in excess of $5 billion within its dedicated 
convertible bond strategies, primarily through its SPDR ETF offering. As such, it is now 
ranked amongst the top five largest mutual fund investors within the industry. 
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*  Frequent trading of ETFs could significantly increase commissions and other costs such that they may offset any savings 
from low fees or costs. 
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The fund shows a robust five-year track record, having outperformed the index of choice of 
the active industry over the period. The Thomson Reuters Global Focus Index is often used 
by active managers as the bellwether index to beat. SPDR dedicated a significant portion of 
time to the index design. Based on Morningstar Direct information, of the $36 billion of assets 
tracking global indices in European-domiciled ETFs, close to $29 billion of those assets are 
benchmarked to a Global Focus family index. 

However, the Thomson Reuters Qualified Global Convertible Index — designed by SPDR and 
the State Street Global Advisors portfolio management team in collaboration with Thomson 
Reuters — has relatively outperformed the Focus index by c. 195bps (annualised) since the 
fund launch (covering the period from October 2014 to October 2019).

While the ETF has never positioned itself as a direct competitor to an active strategy, it has 
nevertheless been consistent in providing upper quartile annualised performance when 
compared with the overall universe of convertible bond managers, which is dominated by 
active investors (see Figure 2).

Instead, the Qualified strategy is honed to extract what we believe is a more exact beta of the 
global convertible market, with four key principals at the core of its selection criteria: liquidity, 
diversification, cost-efficiency and proactive portfolio management. To this extent, the fund 
could instead be treated as a complement or alternative for investors seeking an effective 
global convertible bond exposure. 

Index Performance: 
The Devil is in 
the Detail 

Figure 1 
Cumulative Flows 
Since Inception

  Active Universe

  SPDR Thomson Reuters 
Global Convertible 
Bond ETF

Figure 2 
Global Convertible 
Bond Performance: 
Index vs. Manager 

  Thomson Reuters 
Qualified Global 
Convertible TR USD

  Morningstar Universe 
Aggregated Global 
Convertible Bond 
Fund  Return

  25th Percentile

  50th Percentile

  75th Percentile

Source: State Street Global Advisors, Morningstar Direct, as of 31 October 2019. Flows are as of date indicated and 
should not be relied on thereafter.

Source: State Street Global Advisors, Morningstar Direct, as of 31 October 2019. Performance represents global 
convertible bond one-year rolling returns mapped against the Morningstar universe of European-domiciled 
global convertible bond funds. Past performance is not a reliable indicator of future performance. Index returns 
are unmanaged and do not reflect the deduction of any fees or expenses.

0

200

400

600

800

1,000Millions (USD) Millions (USD)

-12,000

-8,000

-4,000

0

4,000

8,000

May
2015

Feb
2016

Feb
2018

Oct
2019

Sep
2014

Nov
2016

Aug
2017

May
2018

-15

20

10

15

5

0

-5

-10

Oct
2015

Apr
2016

Nov
2016

Jun
2017

Jan
2018

Aug
2018

Mar
2019

Oct
2019

%



3Convertible Bonds: Celebrating 5 Years of Asymmetry

In 2019, more than 40 central banks have reduced their base rates as economic growth 
comes under increased pressure, especially in those countries that have a skew towards 
primary manufacturing. Conditions have been compounded by the seesaw dynamics of 
ongoing trade wars.

Over the last year, we have seen a reversal in policy from both the US Federal Reserve (Fed) 
and European Central Bank (ECB). While the former was the first to normalise rates, it is 
now leading the charge in reducing. The ECB is embarking on further rounds of quantitative 
easing, with the underlying mantra of “as long as needed.” Asia and Japan continue to struggle 
with their own growth policies while they attempt to reignite inflation inside key pockets of 
their economies. 

Meanwhile, as the cycle slows down, calls are increasingly being made for the advent of real 
fiscal easing. This could seed some green shoots for the later part of 2019 and into 2020. But 
caution has remained in investors’ minds as they seek refuge in lower volatility strategies. 
Indeed, it is difficult to determine whether we are entering the transition from bull to bear 
market. As such, investors will need to remain vigilant as oncoming waves of volatility continue 
to strike the hull of global financial markets. 

In each of the last five periods where the VIX (volatility index) has broken through 25 — 
a threshold that tends to illustrate increasing risk, especially given the long-term VIX average 
is close to 18 since 2003 — equities have tended to underperform most growth assets, as 
they reside at the lower end of the overall capital structure (see Figure 3).

In response to this, we would advocate the addition of convertible debt to help provide more 
balance to an investor’s portfolio. Enabling exposure to the returns that can be enjoyed during 
periods of equity strength, while providing an additional layer of buffer through a fixed income 
wrapper, convertibles can provide the additional convexity that investors require during 
drawdown periods.

Convertible Bonds: 
Why Now? A Look at 
the Market

Figure 3 
Global Converts 
vs. Global Equities 
vs. VIX — Weekly 
Negative Performance 
Since April 2003

  Thomson Reuters 
Qualified Global 
Convertible Index

  Linear (TR Qualified 
Global Convertible Index)

  MSCI ACWI NR USD Index

  Linear (MSCI ACWI NR 
USD Index)

  Avg Long-Term VIX

  1 Standard Deviation  
of VIX

Source: State Street Global Advisors, Bloomberg Finance L.P., as of 10 October 2019. Past performance is not a reliable 
indicator of future performance. Index returns are unmanaged and do not reflect the deduction of any fees or expenses.
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Focusing on the Thomson Reuters Qualified Global Convertible Index, at the end of October 
the equity sensitivity (delta) was trading slightly inside its longer-term mean of 0.45. This 
indicates a relatively fair valuation versus history and an ability to participate in a relief rally 
if trade discussions arrive at a better outcome.

Meanwhile, implied volatility has remained turbulent during the second half of 2019, which 
suggests a need to stay protected. With yields already low, interest rate sensitivity is less of 
a worry, but the duration of the exposure is “only” 3.8 and its Rho (or rate sensitivity including 
the equity option price) is -1.94 for a 100bps parallel shift upward in the Treasury curve.

Total issuance in September of almost $17 billion across global convertible bonds was 
strong compared with the previous five years, which averaged c. $6.5 billion. Coupled with 
$69 billion of new issuance and total net issuance for 2019 surpassing $10 billion, it is clear 
there continues to be a thirst for new paper and deployment of capital in the asset class 
where potential upside could still exist.

During its early stages, when the fund was less well known and still building a track record, 
it was met with curiosity by market participants. Indeed, rarely had investors seen this type 
of strategy or structure succeed within the convertible bond space. 

Today, investors have embraced the fund after it has become clear that the ETF provides 
some compelling advantages for accessing the asset class. The ETF is a cost-effective*  
vehicle and it can potentially help to provide convexity in portfolios. Ranking within the top  
10 largest global convertible bond funds in Europe, and available with currency-hedged share 
classes, the SPDR Thomson Reuters Global Convertible Bond UCITS ETF has become  
more mainstream.

Over the past five years, the fund has tracked its index closely, with an annualised tracking 
error of less than 0.2%. The fund has achieved this return through a skilled portfolio 
management team that has focused on both idiosyncratic risk and transaction costs. This 
approach, coupled with skilled execution of trading around index rebalancing and primary 
market issuance, has also allowed the fund to modestly outperform its index by approximately 
10bps since its inception (on an annualised, gross of fees basis). 

A diverse set of investors use the SPDR Thomson Reuters Global Convertible Bond UCITS 
ETF, ranging from insurance companies to wealth managers and multi-asset managers for 
both long and short-term exposures. Some of the fund’s key highlights include: 

• A strong five-year track record

• 9th largest global convertible bond fund in Europe

• Relatively attractive pricing at 0.50% TER unhedged and 0.55% hedged (EUR and CHF 
share classes are already seeded)

• Transparency: Holdings, investor tools and insights are available daily on spdrs.com 

• Physical replication, and fund does not employ securities lending

• Solvency 2 capital contribution: 23%, of which 10.5% is linked to currencies (can be lowered 
with a currency-hedged share class)1

Why SPDR Thomson 
Reuters Global 
Convertible Bond 
UCITS ETF? 

1 Source: State Street Global Services.

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

http://www.spdrs.com
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Figure 5
Annualised Performance 
(%, Expressed in Fund’s 
Base Currency)

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

SPDR Thomson Reuters Global Convertible Bond UCITS ETF 2.26 -0.02 8.41 6.15 5.07 3.50 4.40

Thomson Reuters Qualified Global Convertible Index 2.20 -0.08 8.55 6.35 5.45 3.88 4.78

Difference 0.06 0.06 -0.14 -0.20 -0.38 -0.38 -0.38

Source: State Street Global Advisors, as at 31 October 2019. Inception date was 14 October 2014. Performance above is for the USD unhedged share class of the 
ETF. 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 spdrs.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.

Figure 4  
Fund Details

SPDR Thomson Reuters  
Global Convertible Bond  
UCITS ETF (Dist)

SPDR Thomson Reuters  
Global Convertible Bond  
EUR Hdg UCITS ETF (Acc)

SPDR Thomson Reuters  
Global Convertible Bond  
CHF Hdg UCITS ETF (Acc)

ISIN IE00BNH72088 IE00BDT6FP91 IE00BDT6FS23

Share Class CCY USD EUR CHF

Tickers LSE: GCVB LN (USD)/GLCB LN (GBP)
Deutsche Borse: ZPRC GY
Borse Italiana: CONV IM
SIX Swiss: GCVB SE

Deutsche Borse: SPF1 GY
Borsa Italiana: GCVE IM
SIX Swiss: GCVE SE

SIX Swiss: GCVC SE

TER (%) 0.50 0.55 0.55

Index Name Thomson Reuters Qualified Global
Convertible Index

Thomson Reuters Qualified Global
Convertible Monthly Hedged (EUR) Index

Thomson Reuters Qualified Global
Convertible Monthly Hedged (CHF) Index

Index Tickers UCBITRUS UCBITREH UCBITRCH

No. Index Constituents 267 267 267

Portfolio Construction Physical — Sampled Physical — Sampled Physical — Sampled

Income Treatment Distributing Accumulating Accumulating

Dealing Models Available Cash Cash Cash

Cash Subscription Yes Yes Yes

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

http://spdrs.com
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ssga.com 
spdrs.com 
Marketing communication. 
For professional clients only.

State Street Global Advisors  
Worldwide Entities

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. 
Brunei: This document relates to a 
private collective investment scheme under 
the Securities Markets Order, 2013 (the 
“Order”) and the regulations thereunder. The 
document is intended for distribution only to 
specific classes of investors as specified in the 
Order and must not, therefore, be delivered to, 
or relied on by, a retail client. This [document] 
relates to a foreign collective investment 
scheme which is not subject to any form of 
domestic regulation by the Authority. The 
Autoriti Monetari Brunei Darussalam (the 
“Authority”) is not responsible for reviewing or 
verifying any prospectus or other documents 
in connection with this collective investment 
scheme. The Authority has not approved 
this [document] or any other associated 
documents nor taken any steps to verify the 
information set out in this prospectus and 
has no responsibility for it. The units to which 
this prospectus relates may be illiquid or 
subject to restrictions on their resale. 
Prospective purchasers of the units offered 
should conduct their own due diligence on the 
units. If you do not understand the contents of 
this document you should consult a licensed 
financial adviser. Finland: The offering of 
funds by the Companies has been notified 
to the Financial Supervision Authority in 
accordance with Section 127 of the Act on 
Common Funds (29.1.1999/48) and by virtue 
of confirmation from the Financial Supervision 
Authority the Companies may publicly 
distribute their Shares in Finland. Certain 
information and documents that the 
Companies must publish in Ireland pursuant 
to applicable Irish law are translated into 
Finnish and are available for Finnish investors 
by contacting State Street Custodial Services 
(Ireland) Limited, 78 Sir John Rogerson’s Quay, 
Dublin 2, Ireland. France: This document does 
not constitute an offer or request to purchase 
shares in the 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., 23-25 rue Delariviere- Lefoullon, 
92064 Paris La Defense Cedex or on the 
French part of the site spdrs.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. 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. SSGA 
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. 
SSGA takes no responsibility whatsoever for 
any use, reliance or reference by persons 
other than the intended recipient of this 
document. Indonesia: This document does 
not constitute an offer to sell nor a solicitation 
to buy securities in Indonesia. The Shares of 
Fund(s) do not qualify for public distribution 
in Indonesia and the Fund(s) will not be 
subject to supervision in Indonesia. This 
offering documentation may not be issued, 
circulated or passed by the recipient to any 
other person in Indonesia. This offering 
documentation has been furnished to you 
solely for your for information and no part 
of the offering documentation may be 
reproduced or taken or transmitted to 
Indonesia or to Indonesian citizens or 
corporation in a manner which constitute 
a public offer of, nor a public invitation to 
subscribe for, Shares of [name of Fund] by 
or on behalf of the [name of Fund] or its 
respective affiliates. Investors and prospective 
investors in the Fund(s) are advised that this 
offering documentation must not be passed 
on to any other person. Potential investors 
must read and understand these materials to 
understand the risks inherent in an 
investment in the Fund before making a 
decision to make an investment. Past 

performance is not a guide to 
future performance. By accepting this 
document, you agree to be bound by the 
foregoing limitation. 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 10495250960 and whose office is at 
Via Ferrante Aporti, 10 - 20125 Milano, Italy. 
T: +39 02 32066 100. F: +39 02 32066 155.
Luxembourg: The Companies have been 
notified to the Commission de Surveillance du 
Secteur Financier in Luxembourg in order to 
market its shares for sale to the public in 
Luxembourg and the Companies are notified 
Undertakings in Collective Investment for 
Transferable Securities (UCITS). 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. Singapore: The offer or invitation 
of the Funds mentioned, which is the 
subject of this document, does not relate to 
a collective investment scheme which is 
authorised under section 286 of the Securities 
and Futures Act, Chapter 289 of Singapore 
(SFA) or recognised under section 287 of the 
SFA. The Funds mentioned are not authorised 
or recognised by the Monetary Authority of 
Singapore (MAS) and the Funds mentioned are 
not allowed to be offered to the retail public. 
Each of this document and any other 
document or material issued in connection 
with the offer or sale is not a prospectus as 
defined in the SFA. Accordingly, statutory 

liability under the SFA in relation to the 
content of prospectuses would not apply. 
Apotential investor should consider carefully 
whether the investment is suitable for it.
The MAS assumes no responsibility for the 
contents of this document. This document 
has not been registered as a prospectus with 
the MAS. Accordingly, this document and any 
other document or material in connection with 
the offer or sale, or invitation for subscription 
or purchase, of the Funds mentioned may 
not be circulated or distributed, offered or 
sold, or be made the subject of an invitation 
for subscription or purchase, whether directly 
or indirectly, to persons in Singapore other 
than to an institutional investor under Section 
304 of the SFA or otherwise pursuant to, and 
in accordance with the conditions of, any 
other applicable provision of the SFA. Any 
subsequent sale of [Units] acquired pursuant 
to an offer made in reliance on an exemption 
under section 305 of the SFA may only be 
made pursuant to the requirements of 
sections 304A. Spain: SSGA 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 
SSGA 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 SSGA SPDR ETFs is available on the website 
of the Securities Market Commission 
(Comisión Nacional del Mercado de Valores).
Switzerland: The collective investment 
schemes referred to herein are collective 
investment schemes under Irish law. 
Prospective investors may obtain the current 
sales prospectus, the articles of incorporation, 
the KIID as well as the latest annual and 
semi-annual reports free of charge from the 
Swiss Representative and Paying Agent, State 
Street Bank International GmbH, Munich, 
Zurich Branch, Beethovenstrasse 19, 8027 
Zurich as well as from the main distributor in 
Switzerland, State Street Global Advisors AG, 
Beethovenstrasse 19, 8027 Zurich. Before 
investing please read the prospectus and the 
KIID, copies of which can be obtained from the 
Swiss representative, or at spdrs.com. United 
Kingdom: The Companies are recognised 
schemes under Section 264 of the Financial 
Services and Markets Act 2000 (“the Act”) 
and are directed at ‘professional clients’ in the 
UK (within the meaning of the rules of the Act) 
who are deemed both knowledgeable and 
experienced in matters relating to 
investments. The products and services to 
which this communication relates are only 
available to such persons and persons of any 
other description should not rely on this 
communication. Many of the protections 
provided by the UK regulatory system do not 
apply to the operation of the Companies, and 
compensation will not be available under the 
UK Financial Services Compensation Scheme.

http://ssga.com
http://spdrs.com
http://spdrs.com
http://spdrs.com
http://spdrs.com
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Important Information

This document is issued by State Street Global 
Advisors Ireland Limited is regulated by the 
Central Bank of Ireland. Registered office 
address 78 Sir John Rogerson’s Quay, Dublin 2. 
Registered number 145221. T: +353 (0)1 776 
3000. F: +353 (0)1 776 3300. Web: ssga.com.
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.
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.
Concentrated investments in a particular Sector 
tend to be more volatile than the overall market 
and increases risk that events negatively 
affecting such sectors or industries could 
reduce returns, potentially causing the value of 
the Fund’s shares to decrease.
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 funds are not available to U.S. investors. 
SSGA SPDR ETFs Europe I plc and SPDR ETFs 
Europe II plc issue SPDR ETFs, and are 
open-ended investment companies with 
variable capital having segregated liability 
between their sub-funds.
The Companies are organised as Undertakings 
for Collective Investments in Transferable 
Securities (UCITS) under the laws of Ireland 
and authorised as UCITS by the Central Bank 
of Ireland.
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 ended 10 October 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. 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.
All forms of investments carry risks, 
including the risk of losing all of the invested 
amount. Such activities may not be suitable 
for everyone.
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 representtion 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 
toany 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.
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.
Equity securities may fluctuate in value 
in response to the activities of individual 
companies and general market and 
economic conditions.
THE SPDR THOMSON REUTERS GLOBAL 
CONVERTIBLE BOND UCITS ETF (THE 
“PRODUCT”) IS NOT SPONSORED, ENDORSED, 
SOLD OR PROMOTED BY REUTERS LIMITED OR 
ANY OF ITS SUBSIDIARIES OR AFFILIATES 
(“THOMSON REUTERS”). THOMSON REUTERS 
MAKE NO REPRESENTATION OR WARRANTY, 
EXPRESS OR IMPLIED, TO THE OWNERS OF THE 
PRODUCT(S) OR ANY MEMBER OF THE PUBLIC 
REGARDING THE ADVISABILITY OF INVESTING 

IN SECURITIES GENERALLY OR IN THE 
PRODUCT(S) PARTICULARLY OR THE ABILITY 
OF THE THOMSON REUTERS QUALIFIED 
GLOBAL CONVERTIBLE INDEX (THE “INDEX”) TO 
TRACK GENERAL MARKET PERFORMANCE. 
THOMSON REUTERS’ ONLY RELATIONSHIP TO 
THE PRODUCT(S) AND STATE STREET GLOBAL 
ADVISORS (THE “LICENSEE”) IS THE LICENSING 
OF THE INDEX, WHICH IS DETERMINED, 
COMPOSED AND CALCULATED BY THOMSON 
REUTERS OR ITS LICENSORS WITHOUT 
REGARD TO THE LICENSEE OR THE 
PRODUCT(S). THOMSON REUTERS HAS NO 
OBLIGATION TO TAKE THE NEEDS OF THE 
LICENSEE OR THE OWNERS OF THE 
PRODUCT(S) INTO CONSIDERATION IN 
CONNECTION WITH THE FOREGOING. 
THOMSON REUTERS IS NOT RESPONSIBLE FOR 
AND HAS NOT PARTICIPATED IN THE 
DETERMINATION OF THE TIMING OF, PRICES 
AT, OR QUANTITIES OF THE PRODUCT(S) TO BE 
ISSUED OR IN THE DETERMINATION OR 
CALCULATION OF THE EQUATION BY WHICH 
THE PRODUCT(S) IS TO BE CONVERTED INTO 
CASH. THOMSON REUTERS HAS NO 
OBLIGATION OR LIABILITY IN CONNECTION 
WITH THE ADMINISTRATION, MARKETING OR 
TRADING OF THE PRODUCT(S).
THOMSON REUTERS DOES NOT GUARANTEE 
THE QUALITY, ACCURACY AND/OR THE 
COMPLETENESS OF THE INDEX OR ANY DATA 
INCLUDED THEREIN. THOMSON REUTERS 
MAKE NO WARRANTY, EXPRESS OR IMPLIED, 
AS TO RESULTS TO BE OBTAINED BY LICENSEE, 
OWNERS OF THE PRODUCT(S), OR ANY OTHER 
PERSON OR ENTITY FROM THE USE OF THE 
INDEX OR ANY DATA INCLUDED THEREIN IN 
CONNECTION WITH THE RIGHTS LICENSED 
HEREUNDER OR FOR ANY OTHER USE. 
THOMSON REUTERS MAKE NO EXPRESS OR 
IMPLIED WARRANTIES, AND HEREBY 
EXPRESSLY DISCLAIM ALL WARRANTIES OF 
MERCHANTABILITY OR FITNESS FOR A 
PARTICULAR PURPOSE OR USE WITH RESPECT 
TO THE INDEX OR ANY DATA INCLUDED 
THEREIN. WITHOUT LIMITING ANY OF THE 
FOREGOING, IN NO EVENT SHALL THOMSON 
REUTERS HAVE ANY LIABILITY FOR ANY 
SPECIAL, PUNITIVE, INDIRECT, INCIDENTAL OR 
CONSEQUENTIAL DAMAGES OR LOST PROFITS, 
EVEN IF NOTIFIED OF THE POSSIBILITY OF 
SUCH DAMAGES.
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