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As monetary policy uncertainty continues to stoke rate 
volatility, look for strategies with lower interest rate sensitivity 
than broad core bonds. Meanwhile, positive credit rating 
trends, fundamental growth, and a growing economy support 
taking on credit risk — even with spreads being tight. 

Uncertainty over Federal Reserve (Fed) policy has led to 
elevated rate volatility for core aggregate bonds, a market 
segment still trading at losses year to date. With a data 
dependent Fed, a crowded macro calendar, and key economic 
data more variable relative to expectations, it’s likely this 
increased rate volatility will continue.

But credit is not witnessing the same level of volatility. 
Foundations for its year-to-date gains are underpinned by 
sturdy economic growth, improving earnings fundamentals, 
and positive ratings momentum. Spreads, however, are 
noticeably tight. And while that can be cause for concern, 
historically, returns have still been positive over the next 12 
months at these current levels.1

With a favorable outlook for credit set against a backdrop of 
policy-related rate volatility presenting challenges for broad 
core bond exposures, consider:  

•  Actively managed floating rate loan strategies that seek 
to limit rate volatility, without sacrificing income potential by 
focusing on high yielding below investment-grade markets  

•  Short-term active core strategies to pursue more yield 
with less volatility than core bonds by balancing exposure 
to rate and credit-sensitive sectors 

Fixed Income ETF Spotlight

SRLN	� SPDR® Blackstone Senior Loan ETF

STOT 	� SPDR® DoubleLine® Short Duration Total 
Return Tactical ETF

SPIB	 SPDR® Portfolio Intermediate Term 		
	 Corporate Bond ETF

CWB	�� SPDR® Bloomberg Convertible  
Securities ETF

Q2 2024Dashboard
Fixed IncomeSPDR® Fixed Income 

ETF Dashboard

•  Balanced high-quality intermediate investment-grade 
bonds to take on more fairly-compensated credit and rate 
risks, given yield, duration, and spread profiles relative to 
core bonds

•  Equity sensitive convertible credit strategies to overlay 
an implicit equity bias on top of a credit exposure, for 
greater alpha potential than traditional aggregate bonds
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Fixed Income Sector Heatmap

Fixed Income Sector Index Returns

Q2 2024  
(%)

Q1 2024  
(%)

Trailing  
12 Month ($M)

Bloomberg U.S. Treasury Index 0.1 -1.0 1.5

Bloomberg U.S. TIPS Index 0.8 -0.1 2.5

Bloomberg Municipal Managed Money Index -0.3 -1.0 2.6

Bloomberg U.S. Aggregate Index 0.1 -0.8 2.6

ICE BofA Hybrid Preferred Securities Index -1.6 2.8 5.3

Bloomberg U.S. Corporate Index -0.1 -0.4 4.6

Bloomberg High Yield Very Liquid Index 1.1 1.3 10.5

Bloomberg U.S. Convertible Bond > $500MM Index -0.6 1.5 5.4

Bloomberg U.S. MBS Index 0.1 -1.0 2.1

JPMorgan Government Bond EM Global Core Index -1.4 -2.2 -0.7

S&P/LTSA Leveraged Loan Index 1.9 2.5 11.1

Source: Bloomberg Finance, L.P., as of  June 30, 2024. Shading illustrates performance range, done by column, with bright green indicating top performance segment and 
bright red indicating lowest performance. 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. Index returns reflect all items of income, gain and loss and the reinvestment of dividends and other income  
as applicable.

Q2 2024  
($M)

Q1 2024 
($M) 

Trailing  
12 Month ($M)

Government  20,212  7,470  71,632 

Inflation Protected -1,366 -2,059 -12,528

Municipals  2,790  713  17,402 

Aggregate  26,446  24,257  85,962 

Preferred -56  939  1,511 

Corp: Investment Grade  3,647  13,509  24,985 

Corp: Non-Investment Grade  3,532  1,537  13,436 

Convertible -84  177 -346

Mortgage-Backed  4,031  1,759  11,970 

EM Bond  1,964 -2,013  1,025 

Bank Loans  7,026  4,391  17,910 

Source: State Street Global Advisors, Bloomberg Finance, L.P., as of June 30, 2024. Shading indicates the severity of flows, done by column, with bright green indicating 
top flows segments and bright red indicating lowest flows segments.

Flows  Aggregate bond ETFs, driven by active funds (48% of all aggregate inflows versus an asset market share of 26%), had the 
greatest inflows in last two quarters. The emergence of active ETFs amid ongoing rate volatility is likely to continue to support the 
broader aggregate bond category. Government exposures were also sought lats quarter, with short-term exposures finally digging 
themselves out of a hole on the year.

Performance  Major fixed income indexes finished the quarter under the water, as the yield curve (excluding front end) moved 
higher for the 2nd quarter in a row. Leveraged loan sector led the performance in Q2 of 2024, followed by the high yield sector, as 
spreads remained tight (widened by only 11 bps over the quarter), while the environment for credit-related sectors remain conducive 
supported by a growing economy, positive earnings growth and improved ratings momentum. Emerging market local debt was one 
of the worst performing bond sectors on the back of strengthening US dollar.
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Source: Bloomberg Finance, L.P., State Street Global Advisors, as of June 30, 
2024. Past performance is not a reliable indicator of future performance.

Source: Bloomberg Finance, L.P., as of June 30, 2024. Past performance is not 
a reliable indicator of future performance.
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Quarterly Flows into Government Sector by Maturity Focus 
Since the early days of the last tightening cycle ultrashort and 
short-term government bonds have been the main driver of 
flows. Yet, their flows turned negative in Q1 this year, as investors 
positioned for monetary policy easing while attempting to 
mitigate reinvestment risk. Last quarter, the category enjoyed 
inflows again on the note of stronger than expected inflation 
prints in April, as well as delayed anticipation of 1st rate cut 
this year.

Fixed Income Flow Trends — By YTD 2024 % 
AUM Change  Within credit-related sectors (IG corporate, high 
yield and bank loans & CLO), bank loan & CLO ETFs have been 
the driver of flow momentum. Those funds have now had 13 
consecutive months with inflows, taking in over $12 billion YTD 
as investors seek out exposures with limited rate sensitivity 
given elevated rate volatility due to evolving macro conditions. 
The emergence of active ETFs amid ongoing rate volatility 
is likely to continue to support the broader aggregate bond 
category which has gathered $49.7 billion YTD.   

Flows ($M) %AUM Growth from Flows
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Focus on Fixed Income Sector Flows Direction, as Extremes May Highlight Market Inefficiencies to Exploit
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Active Fixed Income ETF Flows  For the quarter, active fixed income ETFs took in a record $23.2 billion — outpacing the prior 
records from two last two quarters — $15.2 billion and $17.2 billion. While its AUM market share is only 13.4%, active fixed income 
ETFs accounted for 34.2% of total fixed income flows in Q2 2024. In terms of flow capture, this is a significant uptick from last year's 
16.8% and 2022 capture of 6.4%.

Source: Bloomberg Finance, L.P., State Street Global Advisors, as of June 30, 2024. Past performance is not a reliable indicator of future performance.
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Scatter Plot: 30-Day SEC Yield versus Duration for 
SPDR Fixed Income ETFs

Source: Morningstar, Bloomberg Finance, L.P., State Street Global Advisors, as of June 30, 2024.
* Actively managed fund.
Please see pages 7–9 for a table of each fund’s Subsidized (Standardized) and Unsubsidized yields. Past performance is not a reliable indicator of future performance. 
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.

Analyze the Yield Versus Duration Trade-Off When 
Constructing Bond Portfolios

30-Day SEC Yield (%)

Duration (Years)
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BIL  SPDR® Bloomberg 1–3 Month 
T-Bill ETF

BILS  SPDR® Bloomberg 3–12 Month 
T-Bill ETF

BWX  SPDR® Bloomberg 
International Treasury Bond ETF

BWZ  SPDR® Bloomberg Short Term 
International Treasury Bond ETF

CWB  SPDR® Bloomberg Convertible 
Securities ETF

EBND  SPDR® Bloomberg Emerging 
Markets Local Bond ETF

EMHC  SPDR® Bloomberg Emerging 
Markets USD Bond ETF

EMTL  SPDR® DoubleLine® Emerging 
Markets Fixed Income ETF*

FISR  SPDR® SSGA Fixed Income 
Sector Rotation ETF*

FLRN  SPDR® Bloomberg Investment 
Grade Floating Rate ETF

HYBL  SPDR® Blackstone High 
Income ETF*

HYMB  SPDR® Nuveen Bloomberg 
High Yield Municipal Bond ETF

IBND  SPDR® Bloomberg 
International Corporate Bond ETF

JNK  SPDR® Bloomberg High Yield 
Bond ETF

LQIG  SPDR® MarketAxess 
Investment Grade 400 Corporate 
Bond ETF

MBND  SPDR® Nuveen Municipal 
Bond ETF*

MBNE  SPDR® Nuveen Municipal 
Bond ESG ETF*

OBND  SPDR® Loomis Sayles 
Opportunistic Bond ETF*

PSK  SPDR® ICE Preferred 
Securities ETF

SHM  SPDR® Nuveen Bloomberg 
Short Term Municipal Bond ETF

SJNK  SPDR® Bloomberg Short 
Term High Yield Bond ETF

SPAB  SPDR® Portfolio Aggregate 
Bond ETF

SPBO  SPDR® Portfolio Corporate 
Bond ETF

SPHY  SPDR® Portfolio High Yield 
Bond ETF

SPIB  SPDR® Portfolio Intermediate 
Term Corporate Bond ETF

SPIP  SPDR® Portfolio TIPS ETF

SPLB  SPDR® Portfolio Long Term 
Corporate Bond ETF

SPMB  SPDR® Portfolio Mortgage 
Backed Bond ETF

SPSB  SPDR® Portfolio Short Term 
Corporate Bond ETF

SPTI  SPDR® Portfolio Intermediate 
Term Treasury ETF

SPTL  SPDR® Portfolio Long Term 
Treasury ETF

SPTS  SPDR® Portfolio Short Term 
Treasury ETF

SRLN  SPDR® Blackstone Senior 
Loan ETF*

STOT  SPDR® DoubleLine® Short 
Duration Total Return Tactical ETF*

TFI  SPDR® Nuveen Bloomberg 
Municipal Bond ETF

TIPX  SPDR® Bloomberg 1–10 Year 
TIPS ETF

TOTL  SPDR® DoubleLine® Total 
Return Tactical ETF*

ULST  SPDR® SSGA Ultra Short 
Term Bond ETF*

WIP  SPDR® FTSE International 
Government Inflation-Protected 
Bond ETF

http://ssga.com
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Scatter Plot: 30-Day SEC Yield versus Standard Deviation 
for SPDR Fixed Income ETFs

Source: Morningstar, State Street Global Advisors, as of June 30, 2024. 
* Actively managed fund.
Please see pages 7–9 for a table of each fund’s Subsidized (Standardized) and Unsubsidized yields. Past performance is not a reliable indicator of future performance. 
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. 

Analyze the Yield Versus Total Asset Volatility Trade-Off When 
Constructing Bond Portfolios 

30-Day SEC Yield (%)

Standard Deviation % (12 Months, Annualized)
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T-Bill ETF

BILS  SPDR® Bloomberg 3–12 Month 
T-Bill ETF

BWX  SPDR® Bloomberg 
International Treasury Bond ETF

BWZ  SPDR® Bloomberg Short Term 
International Treasury Bond ETF

CWB  SPDR® Bloomberg Convertible 
Securities ETF

EBND  SPDR® Bloomberg Emerging 
Markets Local Bond ETF

EMHC  SPDR® Bloomberg Emerging 
Markets USD Bond ETF

EMTL  SPDR® DoubleLine® Emerging 
Markets Fixed Income ETF*

FISR  SPDR® SSGA Fixed Income 
Sector Rotation ETF*

FLRN  SPDR® Bloomberg Investment 
Grade Floating Rate ETF

HYBL  SPDR® Blackstone High 
Income ETF*

HYMB  SPDR® Nuveen Bloomberg 
High Yield Municipal Bond ETF

IBND  SPDR® Bloomberg 
International Corporate Bond ETF

JNK  SPDR® Bloomberg High Yield 
Bond ETF

LQIG  SPDR® MarketAxess 
Investment Grade 400 Corporate 
Bond ETF

MBND  SPDR® Nuveen Municipal 
Bond ETF*

MBNE  SPDR® Nuveen Municipal 
Bond ESG ETF*

OBND  SPDR® Loomis Sayles 
Opportunistic Bond ETF*

PSK  SPDR® ICE Preferred 
Securities ETF

SHM  SPDR® Nuveen Bloomberg 
Short Term Municipal Bond ETF

SJNK  SPDR® Bloomberg Short 
Term High Yield Bond ETF

SPAB  SPDR® Portfolio Aggregate 
Bond ETF

SPBO  SPDR® Portfolio Corporate 
Bond ETF

SPHY  SPDR® Portfolio High Yield 
Bond ETF

SPIB  SPDR® Portfolio Intermediate 
Term Corporate Bond ETF

SPIP  SPDR® Portfolio TIPS ETF

SPLB  SPDR® Portfolio Long Term 
Corporate Bond ETF

SPMB  SPDR® Portfolio Mortgage 
Backed Bond ETF

SPSB  SPDR® Portfolio Short Term 
Corporate Bond ETF

SPTI  SPDR® Portfolio Intermediate 
Term Treasury ETF

SPTL  SPDR® Portfolio Long Term 
Treasury ETF

SPTS  SPDR® Portfolio Short Term 
Treasury ETF

SRLN  SPDR® Blackstone Senior 
Loan ETF*

STOT  SPDR® DoubleLine® Short 
Duration Total Return Tactical ETF*

TFI  SPDR® Nuveen Bloomberg 
Municipal Bond ETF

TIPX  SPDR® Bloomberg 1–10 Year 
TIPS ETF

TOTL  SPDR® DoubleLine® Total 
Return Tactical ETF*

ULST  SPDR® SSGA Ultra Short 
Term Bond ETF*

WIP  SPDR® FTSE International 
Government Inflation-Protected 
Bond ETF

http://ssga.com
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Source: Morningstar, State Street Global Advisors, as of June 30, 2024. Correlations based on weekly NAV Total returns. Past performance is not a reliable indicator 
of future performance.
* Actively managed fund.

Correlation 3 Year to S&P 500 Index

Correlation 3 Year to Blooomberg US Agg Index
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BWX  SPDR® Bloomberg 
International Treasury Bond ETF

BWZ  SPDR® Bloomberg Short Term 
International Treasury Bond ETF

CWB  SPDR® Bloomberg Convertible 
Securities ETF

EBND  SPDR® Bloomberg Emerging 
Markets Local Bond ETF

EMTL  SPDR® DoubleLine® Emerging 
Markets Fixed Income ETF*

FISR  SPDR® SSGA Fixed Income 
Sector Rotation ETF*

FLRN  SPDR® Bloomberg Investment 
Grade Floating Rate ETF

HYMB  SPDR® Nuveen Bloomberg 
High Yield Municipal Bond ETF

IBND  SPDR® Bloomberg 
International Corporate Bond ETF

JNK  SPDR® Bloomberg High Yield 
Bond ETF

PSK  SPDR® ICE Preferred  
Securities ETF

SHM  SPDR® Nuveen Bloomberg 
Short Term Municipal Bond ETF

SJNK  SPDR® Bloomberg Short 
Term High Yield Bond ETF

SPAB  SPDR® Portfolio Aggregate 
Bond ETF

SPBO  SPDR® Portfolio Corporate 
Bond ETF

SPHY  SPDR® Portfolio High Yield 
Bond ETF

SPIB  SPDR® Portfolio Intermediate 
Term Corporate Bond ETF

SPIP  SPDR® Portfolio TIPS ETF

SPLB  SPDR® Portfolio Long Term 
Corporate Bond ETF

SPMB  SPDR® Portfolio Mortgage 
Backed Bond ETF

SPSB  SPDR® Portfolio Short Term 
Corporate Bond ETF

SPTI  SPDR® Portfolio Intermediate 
Term Treasury ETF

SPTL  SPDR® Portfolio Long Term 
Treasury ETF

SPTS  SPDR® Portfolio Short Term 
Treasury ETF

SRLN  SPDR® Blackstone Senior 
Loan ETF*

STOT  SPDR® DoubleLine® Short 
Duration Total Return Tactical ETF*

TFI  SPDR® Nuveen Bloomberg 
Municipal Bond ETF

TIPX  SPDR® Bloomberg 1–10 Year 
TIPS ETF

TOTL  SPDR® DoubleLine® Total 
Return Tactical ETF*

Understand Correlation to Equity and Fixed Income  
When Assesing Portfolio Impact

Scatter Plot: SPDR Fixed Income ETFs Correlation To
Broad Equity and Fixed Income Markets
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Dive Deep Into SPDR Bond ETF DataDive Deep Into SPDR Bond ETF Data

Characteristics

Ticker Name Fundamentals Liquidity Fund Information Systematic Risk

1-Year 
Return

(NAV) (%)

30-Day 
SEC 

Yield  
(%)1

30-Day 
Std. SEC

Yield (%)2

Duration3 Credit 
Spread

(bps)4

90-Day Avg.
Volume ($)

90-Day 
Avg.

Bid/Ask
Spread 

(%)5

90-Day 
Avg.

Premium/
Discount 

(%)

QTD 
Fund
Flow 
($M)

AUM  
($M)

Beta  
3 Year 

To 
S&P 500 

Index6

Beta  
3 Year To 

Blooomberg 
US Agg 

Index6

BIL SPDR® Bloomberg 1–3 Month 
T-Bill ETF

1.34 — 5.21 0.14 0.14  614,519,305 0.01 0.01 1,356 32,382 0.00 0.01

BILS SPDR® Bloomberg 3–12 Month 
T-Bill ETF

1.45 — 5.16 0.42 0.37  29,642,326 0.01 0.02 94 2,826 0.00 0.02

BWX SPDR® Bloomberg International 
Treasury Bond ETF

9.90 — 2.77 7.76 20.41  5,340,204 0.07 0.13 9 861 0.29 1.17

BWZ SPDR® Bloomberg Short Term 
International Treasury Bond ETF

6.36 — 2.66 1.86 9.65  652,800 0.58 -0.05 -18 149 0.21 0.66

CWB SPDR® Bloomberg Convertible 
Securities ETF

7.11 — 3.06 1.83 1.86  33,828,798 0.03 -0.05 -220 3,411 0.63 0.76

EBND SPDR® Bloomberg Emerging 
Markets Local Bond ETF

8.88 — 6.00 6.16 4.64  6,594,584 0.06 -0.02 -12 1,908 0.29 0.80

EMHC SPDR® Bloomberg Emerging 
Markets USD Bond ETF

9.37 — 6.40 7.23 219.39  368,198 0.15 0.35 2 304 0.33 1.05

EMTL SPDR® DoubleLine® Emerging 
Markets Fixed Income ETF

6.07 5.89 5.89 3.85 233.99  320,852 0.13 0.26 5 87 0.21 0.81

FISR SPDR® SSGA Fixed Income 
Sector Rotation ETF

6.69 3.69 3.74 7.12 7.06  3,226,026 0.07 0.01 17 236 0.14 1.08

FLRN SPDR® Bloomberg Investment 
Grade Floating Rate ETF

1.56 — 5.72 0.03 37.93  17,799,324 0.03 0.08 197 2,485 0.01 0.01

HYBL SPDR® Blackstone High  
Income ETF

5.29 — 6.90 330.82 1.95  1,296,596 0.10 0.13 1 148 — —

HYMB SPDR® Nuveen Bloomberg High 
Yield Municipal Bond ETF

7.78 4.49 4.49 7.13 7.01  23,310,614 0.05 0.14 76 2,664 0.22 0.80

IBND SPDR® Bloomberg International 
Corporate Bond ETF

10.23 — 3.23 4.69 107.05  614,842 0.35 0.14 -6 155 0.33 1.11

JNK SPDR® Bloomberg High Yield 
Bond ETF

7.37 — 7.50 3.29 309.99  427,584,441 0.01 0.08 -211 8,351 0.35 0.77

LQIG SPDR® MarketAxess Investment 
Grade 400 Corporate Bond ETF

9.14 5.38 5.40 7.83 100.28  197,446 0.12 0.09 0 56 — —
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Characteristics (cont’d) 

Ticker Name Fundamentals Liquidity Fund Information Systematic Risk

1-Year 
Return

(NAV) (%)

30-Day 
SEC 

Yield  
(%)1

30-Day 
Std. SEC

Yield (%)2

Duration3 Credit 
Spread

(bps)4

90-Day Avg.
Volume ($)

90-Day 
Avg.

Bid/Ask
Spread 

(%)5

90-Day 
Avg.

Premium/
Discount 

(%)

QTD 
Fund
Flow 
($M)

AUM  
($M)

Beta  
3 Year 

To 
S&P 500 

Index6

Beta  
3 Year To 

Blooomberg 
US Agg 

Index6

MBND SPDR® Nuveen Municipal  
Bond ETF

6.57 — 3.48 5.16 5.09  154,399 0.67 -0.04 1 49 0.13 0.52

MBNE SPDR® Nuveen Municipal Bond 
ESG ETF

6.79 — 3.48 5.45 5.35  50,640 0.47 -0.09 0 40 — —

OBND SPDR® Loomis Sayles 
Opportunistic Bond ETF

6.79 — 6.53 4.66 152.45  605,850 0.18 0.24 0 37 — —

PSK SPDR® ICE Preferred  
Securities ETF

5.38 — 5.72 -330.19 200.83  4,140,751 0.09 0.00 12 804 0.45 1.26

SHM SPDR® Nuveen Bloomberg Short 
Term Municipal Bond ETF

3.83 — 2.96 2.71 2.62  12,451,921 0.04 -0.04 -52 3,774 0.06 0.27

SJNK SPDR® Bloomberg Short Term 
High Yield Bond ETF

5.54 — 7.73 2.27 330.25  99,418,414 0.04 0.10 120 4,630 0.24 0.49

SPAB SPDR® Portfolio Aggregate 
Bond ETF

6.71 — 4.58 6.16 38.73  55,752,782 0.04 0.03 73 7,774 0.14 1.00

SPBO SPDR® Portfolio Corporate  
Bond ETF

8.46 — 5.47 6.92 97.94  8,997,458 0.04 0.08 132 1,449 0.21 1.14

SPHY SPDR® Portfolio High Yield  
Bond ETF

7.21 7.91 7.91 3.19 324.39  76,398,648 0.04 0.08 566 4,639 0.32 0.70

SPIB SPDR® Portfolio Intermediate 
Term Corporate Bond ETF

5.82 — 5.33 4.04 86.40  128,772,156 0.03 0.01 -234 8,303 0.13 0.72

SPIP SPDR® Portfolio TIPS ETF 4.57 — 2.13 6.87 17.92  8,189,664 0.06 -0.04 -287 1,003 0.15 0.79

SPLB SPDR® Portfolio Long Term 
Corporate Bond ETF

13.79 — 5.76 12.69 115.65  16,833,014 0.04 0.13 30 783 0.35 1.95

SPMB SPDR® Portfolio Mortgage 
Backed Bond ETF

7.40 3.63 3.64 6.17 45.76  14,740,872 0.05 0.04 194 5,126 0.17 1.09

SPSB SPDR® Portfolio Short Term 
Corporate Bond ETF

3.10 — 5.31 1.84 61.76  59,885,404 0.03 0.02 0 7,599 0.05 0.26

SPTI SPDR® Portfolio Intermediate 
Term Treasury ETF

4.93 — 4.40 4.96 4.89  39,718,688 0.04 0.03 542 5,757 0.09 0.85
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Characteristics (cont’d)

Ticker Name Fundamentals Liquidity Fund Information Systematic Risk

1-Year 
Return

(NAV) (%)

30-Day 
SEC 

Yield  
(%)1

30-Day 
Std. SEC

Yield (%)2

Duration3 Credit 
Spread

(bps)4

90-Day Avg.
Volume ($)

90-Day 
Avg.

Bid/Ask
Spread 

(%)5

90-Day 
Avg.

Premium/
Discount 

(%)

QTD 
Fund
Flow 
($M)

AUM  
($M)

Beta  
3 Year 

To 
S&P 500 

Index6

Beta  
3 Year To 

Blooomberg 
US Agg 

Index6

SPTL SPDR® Portfolio Long Term 
Treasury ETF

12.44 — 4.60 15.07 15.05  106,284,885 0.04 0.06 909 9,821 0.19 2.20

SPTS SPDR® Portfolio Short Term 
Treasury ETF

2.53 — 4.83 1.87 1.86  45,467,301 0.03 0.03 -792 4,476 0.03 0.25

SRLN SPDR® Blackstone Senior 
Loan ETF

2.99 — 8.45 0.22 0.16  144,669,922 0.03 -0.11 682 6,234 0.11 0.13

STOT SPDR® DoubleLine® Short 
Duration Total Return 
Tactical ETF

2.28 5.59 5.59 1.23 113.78  1,199,326 0.07 -0.03 -23 147 0.04 0.18

TFI SPDR® Nuveen Bloomberg 
Municipal Bond ETF

8.56 3.15 3.15 6.85 6.75  23,135,971 0.03 -0.07 -55 3,513 0.16 0.67

TIPX SPDR® Bloomberg 1–10 Year 
TIPS ETF

3.68 — 2.10 4.34 19.91  3,291,707 0.06 0.01 17 1,370 0.12 0.55

TOTL SPDR® DoubleLine® Total Return 
Tactical ETF

6.34 5.77 5.77 5.87 131.65  13,048,640 0.03 0.08 112 2,887 0.13 0.86

ULST SPDR® SSGA Ultra Short Term 
Bond ETF

2.00 — 5.20 0.79 35.14  4,062,739 0.04 0.01 -13 575 0.01 0.06

WIP SPDR® FTSE International 
Government Inflation-Protected 
Bond ETF

9.81 — 1.88 9.25 9.29  2,213,399 0.52 -0.28 -14 372 0.39 1.18

Source: Bloomberg Finance L.P., Morningstar, State Street Global Advisors, as of  
June 30, 2024. Characteristics are as of the date indicated, are subject to change, and  
should not be relied upon as current thereafter. Blue shades are the funds included in the fixed income 
spotlight. Past performance is not a reliable indicator of future performance. 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. 
*  Fund’s inception date was less than 12 months ago.

1	 30-Day SEC Yield (Unsubsidized Yield): An annualized yield that is calculated by dividing the 
investment income earned by the fund less expenses over the most recent 30-day period by  
the current maximum offering price that does not take into account expense ratio subsidizations.

2	 30-Day SEC Yield (Standardized Yield): An annualized yield that is calculated by dividing the 
investment income earned by the fund less expenses over the most recent 30-day period by  
the current maximum offering price. 

3	 Duration measure shown here is the Effective Duration of the portfolio holdings. 
4	 Credit Spread measure shown is the Option-Adjusted Spread of the portfolio holdings.
5	 The underlying holdings spread is the average weighted measurement for the portfolios bond-level 

transaction costs (in bps) using trader bid-ask quotes, market trading volume and bond attributes 
per Bloomberg Finance, L.P.

6	 Beta based on weekly NAV total returns.

http://ssga.com
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Ticker Name QTD  
(%)

YTD  
(%)

Annualized 
1Yr. 
(%)

Annualized 
3Yrs. 

(%)

Annualized 
5Yrs. 

(%)

Annualized 
10 Yrs. 

(%)

Since 
Inception  

(%)

Inception  
Date

Gross 
Expense 

Ratio (%)*

BIL SPDR® Bloomberg 1–3 Month T-Bill ETF (NAV) 1.34 4.96 4.96 2.05 1.72 1.09 0.91 05/25/2007 0.1356

SPDR® Bloomberg 1–3 Month T-Bill ETF (MKT) 1.33 4.95 4.95 2.06 1.72 1.09 0.91 05/25/2007 —

BILS SPDR® Bloomberg 3–12 Month T-Bill ETF (NAV) 1.45 4.96 4.96 1.89 — — 1.73 09/23/2020 0.135

SPDR® Bloomberg 3–12 Month T-Bill ETF (MKT) 1.44 4.92 4.92 1.89 — — 1.73 09/23/2020 —

BWX SPDR® Bloomberg International Treasury Bond ETF (NAV) 9.90 5.73 5.73 -8.23 -2.18 -1.23 0.71 10/02/2007 0.35

SPDR® Bloomberg International Treasury Bond ETF (MKT) 9.94 5.10 5.10 -8.30 -2.27 -1.26 0.70 10/02/2007 —

BWZ SPDR® Bloomberg Short Term International Treasury Bond ETF (NAV) 6.36 3.49 3.49 -5.03 -1.64 -2.13 -0.57 01/15/2009 0.35

SPDR® Bloomberg Short Term International Treasury Bond ETF (MKT) 6.71 2.99 2.99 -4.96 -1.61 -2.12 -0.56 01/15/2009 —

CWB SPDR® Bloomberg Convertible Securities ETF (NAV) 7.11 14.30 14.30 -2.46 11.74 8.88 10.77 04/14/2009 0.40

SPDR® Bloomberg Convertible Securities ETF (MKT) 7.37 14.44 14.44 -2.48 11.68 8.85 10.77 04/14/2009 —

EBND SPDR® Bloomberg Emerging Markets Local Bond ETF (NAV) 8.88 9.79 9.79 -4.42 0.17 -0.32 0.34 02/23/2011 0.30

SPDR® Bloomberg Emerging Markets Local Bond ETF (MKT) 9.17 9.07 9.07 -4.58 0.04 -0.42 0.32 02/23/2011 —

EMHC SPDR® Bloomberg Emerging Markets USD Bond ETF (NAV) 9.37 9.71 9.71 — — — -2.85 04/06/2021 0.23

SPDR® Bloomberg Emerging Markets USD Bond ETF (MKT) 9.48 10.03 10.03 — — — -2.79 04/06/2021 —

EMTL SPDR® DoubleLine® Emerging Markets Fixed Income ETF (NAV) 6.07 9.11 9.11 -1.86 1.73 — 2.57 04/13/2016 0.65

SPDR® DoubleLine® Emerging Markets Fixed Income ETF (MKT) 6.38 9.60 9.60 -1.90 1.81 — 2.63 04/13/2016 —

FISR SPDR® SSGA Fixed Income Sector Rotation ETF (NAV) 6.69 5.22 5.22 -4.49 — — -0.35 04/02/2019 0.50

SPDR® SSGA Fixed Income Sector Rotation ETF (MKT) 6.74 5.26 5.26 -4.45 — — -0.34 04/02/2019 —

FLRN SPDR® Bloomberg Investment Grade Floating Rate ETF (NAV) 1.56 6.63 6.63 2.67 2.53 1.84 1.88 11/30/2011 0.15

SPDR® Bloomberg Investment Grade Floating Rate ETF (MKT) 1.58 6.53 6.53 2.71 2.59 1.82 1.89 11/30/2011 —

HYBL SPDR® Blackstone High Income ETF (NAV) 5.29 12.38 12.38 — — — 3.59 02/16/2022 0.70

SPDR® Blackstone High Income ETF (MKT) 5.15 11.85 11.85 — — — 3.59 02/16/2022 —

HYMB SPDR® Nuveen Bloomberg High Yield Municipal Bond ETF (NAV) 7.78 7.36 7.36 -1.38 1.73 3.78 4.39 04/13/2011 0.35

SPDR® Nuveen Bloomberg High Yield Municipal Bond ETF (MKT) 8.16 7.75 7.75 -1.39 1.70 3.96 4.42 04/13/2011 —

IBND SPDR® Bloomberg International Corporate Bond ETF (NAV) 10.23 11.13 11.13 -6.57 -0.97 -1.31 0.99 05/19/2010 0.50

SPDR® Bloomberg International Corporate Bond ETF (MKT) 10.79 10.74 10.74 -6.55 -1.00 -1.30 1.03 05/19/2010 —

Standard Performance 
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Ticker Name QTD  
(%)

YTD  
(%)

Annualized 
1Yr. 
(%)

Annualized 
3Yrs. 

(%)

Annualized 
5Yrs. 

(%)

Annualized 
10 Yrs. 

(%)

Since 
Inception  

(%)

Inception  
Date

Gross 
Expense 

Ratio (%)*

JNK SPDR® Bloomberg High Yield Bond ETF (NAV) 7.37 13.16 13.16 1.09 4.44 3.27 4.72 11/28/2007 0.40

SPDR® Bloomberg High Yield Bond ETF (MKT) 7.22 12.46 12.46 0.89 4.35 3.21 4.70 11/28/2007 —

LQIG SPDR® MarketAxess Investment Grade 400 Corporate Bond ETF (NAV) 9.14 9.40 9.40 — — — 3.43 05/11/2022 0.09

SPDR® MarketAxess Investment Grade 400 Corporate Bond ETF (MKT) 9.27 9.47 9.47 — — — 3.87 05/11/2022 —

MBND SPDR® Nuveen Municipal Bond ETF (NAV) 6.57 5.85 5.85 — — — -0.96 02/03/2021 0.40

SPDR® Nuveen Municipal Bond ETF (MKT) 6.64 5.61 5.61 — — — -0.98 02/03/2021 —

MBNE SPDR® Nuveen Municipal Bond ESG ETF (NAV) 6.79 5.67 5.67 — — — 2.80 04/04/2022 0.43

SPDR® Nuveen Municipal Bond ESG ETF (MKT) 7.07 5.90 5.90 — — — 2.89 04/04/2022 —

OBND SPDR® Loomis Sayles Opportunistic Bond ETF (NAV) 6.79 9.60 9.60 — — — -1.17 09/27/2021 0.55

SPDR® Loomis Sayles Opportunistic Bond ETF (MKT) 6.71 9.47 9.47 — — — -1.13 09/27/2021 —

PSK SPDR® ICE Preferred Securities ETF (NAV) 5.38 9.06 9.06 -3.50 2.34 4.02 4.77 09/16/2009 0.45

SPDR® ICE Preferred Securities ETF (MKT) 5.61 9.01 9.01 -3.46 2.36 4.07 4.78 09/16/2009 —

SHM SPDR® Nuveen Bloomberg Short Term Municipal Bond ETF (NAV) 3.83 3.00 3.00 -0.41 0.99 0.91 1.69 10/10/2007 0.20

SPDR® Nuveen Bloomberg Short Term Municipal Bond ETF (MKT) 3.88 3.06 3.06 -0.40 0.97 0.90 1.70 10/10/2007 —

SJNK SPDR® Bloomberg Short Term High Yield Bond ETF (NAV) 5.54 12.06 12.06 3.65 5.20 3.67 4.22 03/14/2012 0.40

SPDR® Bloomberg Short Term High Yield Bond ETF (MKT) 5.49 11.60 11.60 3.49 5.13 3.60 4.21 03/14/2012 —

SPAB SPDR® Portfolio Aggregate Bond ETF (NAV) 6.71 5.59 5.59 -3.38 1.04 1.73 3.03 05/23/2007 0.03

SPDR® Portfolio Aggregate Bond ETF (MKT) 6.69 5.61 5.61 -3.39 1.04 1.73 3.03 05/23/2007 —

SPBO SPDR® Portfolio Corporate Bond ETF (NAV) 8.46 8.97 8.97 -3.22 2.80 2.85 3.30 04/06/2011 0.03

SPDR® Portfolio Corporate Bond ETF (MKT) 8.53 8.89 8.89 -3.24 2.76 2.90 3.31 04/06/2011 —

SPHY SPDR® Portfolio High Yield Bond ETF (NAV) 7.21 13.54 13.54 2.35 5.25 4.39 4.55 06/18/2012 0.05

SPDR® Portfolio High Yield Bond ETF (MKT) 7.12 12.81 12.81 2.13 5.20 4.42 4.53 06/18/2012 —

SPIB SPDR® Portfolio Intermediate Term Corporate Bond ETF (NAV) 5.82 7.25 7.25 -1.43 2.56 2.53 3.74 02/10/2009 0.04

SPDR® Portfolio Intermediate Term Corporate Bond ETF (MKT) 5.88 7.24 7.24 -1.46 2.59 2.51 3.74 02/10/2009 —

SPIP SPDR® Portfolio TIPS ETF (NAV) 4.57 3.74 3.74 -1.43 3.00 2.33 3.44 05/25/2007 0.12

SPDR® Portfolio TIPS ETF (MKT) 4.59 3.74 3.74 -1.43 2.99 2.36 3.44 05/25/2007 —

SPLB SPDR® Portfolio Long Term Corporate Bond ETF (NAV) 13.79 11.15 11.15 -6.77 2.61 3.77 6.00 03/10/2009 0.04

SPDR® Portfolio Long Term Corporate Bond ETF (MKT) 13.94 11.26 11.26 -6.73 2.60 3.81 6.02 03/10/2009 —

Standard Performance (cont’d) 
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Standard Performance (cont’d)

Ticker Name QTD  
(%)

YTD  
(%)

Annualized 
1Yr. 
(%)

Annualized 
3Yrs. 

(%)

Annualized 
5Yrs. 

(%)

Annualized 
10 Yrs. 

(%)

Since 
Inception  

(%)

Inception  
Date

Gross 
Expense 

Ratio (%)*

SPMB SPDR® Portfolio Mortgage Backed Bond ETF (NAV) 7.40 5.07 5.07 -3.07 0.15 1.21 1.96 01/15/2009 0.05

SPDR® Portfolio Mortgage Backed Bond ETF (MKT) 7.35 5.07 5.07 -3.05 0.15 1.23 1.96 01/15/2009 —

SPSB SPDR® Portfolio Short Term Corporate Bond ETF (NAV) 3.10 5.65 5.65 0.64 2.17 1.78 1.92 12/16/2009 0.04

SPDR® Portfolio Short Term Corporate Bond ETF (MKT) 3.16 5.63 5.63 0.63 2.17 1.77 1.93 12/16/2009 —

SPTI SPDR® Portfolio Intermediate Term Treasury ETF (NAV) 4.93 4.26 4.26 -3.19 0.77 1.13 2.37 05/23/2007 0.03

SPDR® Portfolio Intermediate Term Treasury ETF (MKT) 4.95 4.24 4.24 -3.17 0.77 1.13 2.37 05/23/2007 —

SPTL SPDR® Portfolio Long Term Treasury ETF (NAV) 12.44 3.28 3.28 -11.52 -1.32 2.19 3.89 05/23/2007 0.03

SPDR® Portfolio Long Term Treasury ETF (MKT) 12.33 3.32 3.32 -11.50 -1.42 2.19 3.89 05/23/2007 —

SPTS SPDR® Portfolio Short Term Treasury ETF (NAV) 2.53 4.26 4.26 -0.15 1.24 1.07 0.94 11/30/2011 0.03

SPDR® Portfolio Short Term Treasury ETF (MKT) 2.56 4.23 4.23 -0.14 1.24 1.07 0.94 11/30/2011 —

SRLN SPDR® Blackstone Senior Loan ETF (NAV) 2.99 10.78 10.78 3.52 4.49 3.24 3.18 04/03/2013 0.70

SPDR® Blackstone Senior Loan ETF (MKT) 3.16 11.56 11.56 3.34 4.59 3.22 3.18 04/03/2013 —

STOT SPDR® DoubleLine® Short Duration Total Return Tactical ETF (NAV) 2.28 6.33 6.33 0.73 1.85 — 1.68 04/13/2016 0.45

SPDR® DoubleLine® Short Duration Total Return Tactical ETF (MKT) 2.60 6.38 6.38 0.84 1.88 — 1.71 04/13/2016 —

TFI SPDR® Nuveen Bloomberg Municipal Bond ETF (NAV) 8.56 5.78 5.78 -1.56 1.62 2.62 3.23 09/11/2007 0.23

SPDR® Nuveen Bloomberg Municipal Bond ETF (MKT) 8.58 5.79 5.79 -1.61 1.61 2.65 3.22 09/11/2007 —

TIPX SPDR® Bloomberg 1-10 Year TIPS ETF (NAV) 3.68 4.35 4.35 0.57 3.32 2.17 1.70 05/19/2013 0.15

SPDR® Bloomberg 1-10 Year TIPS ETF (MKT) 3.74 4.43 4.43 0.58 3.33 2.16 1.71 05/19/2013 —

TOTL SPDR® DoubleLine® Total Return Tactical ETF (NAV) 6.34 5.84 5.84 -2.56 0.56 — 1.04 02/23/2015 0.55

SPDR® DoubleLine® Total Return Tactical ETF (MKT) 6.02 5.61 5.61 -2.60 0.52 — 1.03 02/23/2015 —

ULST SPDR® SSGA Ultra Short Term Bond ETF (NAV) 2.00 5.67 5.67 2.22 2.28 1.66 1.64 10/09/2013 0.20

SPDR® SSGA Ultra Short Term Bond ETF (MKT) 1.95 5.61 5.61 2.22 2.27 1.65 1.64 10/09/2013 —

WIP SPDR® FTSE International Government Inflation-Protected Bond ETF 
(NAV)

9.81 8.74 8.74 -3.95 0.76 0.23 0.92 03/13/2008 0.50

SPDR® FTSE International Government Inflation-Protected Bond ETF 
(MKT)

10.25 8.83 8.83 -4.15 0.73 0.26 0.91 03/13/2008 —

Source: State Street Global Advisors, as of June 30, 2024.
Performance returns for periods of less than one year are not annualized. Past performance is not a reliable indicator of future performance. 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 market price used to calculate the Market Value return is the midpoint between the highest bid and the lowest offer on the exchange on which the 
shares of the Fund are listed for trading, as of the time that the Fund’s NAV is calculated. If you trade your shares at another time, your return may differ.
* The gross expense ratio is the fund’s total annual operating expenses ratio. It is gross of any fee waivers or expense reimbursements. It can be found in the fund’s most recent prospectus.

http://ssga.com
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1	 Bloomberg Finance, L.P., as of June 30, 2024, based on the credit spreads and subsequent returns for the Bloomberg US 
Corporate Bond Index and the Bloomberg US High Yield Corporate Bond ndex from 1994–2024. 

Endnotes
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ssga.com 
Information Classification: General Access

Glossary

Active Core Fixed Income Strategy  An actively 
managed approach to building the main part of a 
fixed income portfolio, rather than using a passive, 
index-based approach, such as tracking the 
Bloomberg U.S. Aggregate Bond Index.

Aggregate  An index used by bond funds 
as a benchmark to measure their relative 
performance. The index includes government 
securities, mortgage-backed securities, 
asset-backed securities and corporate securities 
to simulate the universe of bonds in the market.

Asset Backed  An asset-backed security is a 
security with a value that is derived from, and 
backed by, a pool of underlying assets that are 
generally unable to be sold individually.

Bank Loans  A bank loan is a financial 
obligation issued by a financial institution to a 
company or individual that holds legal claim to 
the borrower’s assets.

Bid-Ask Spread  The difference between the 
highest price a buyer is willing to pay for an 
asset and the lowest price the seller will accept 
to sell. Bid-ask spreads are a key measure of the 
liquidity of an asset or security.

Bloomberg U.S. ABS Index  A benchmark 
designed to measure the performance of US 
asset-backed securities of three subsectors 
— credit and charge cards, autos, utilities. 
This index includes pass-through, bullet, 
and controlled amortization structures.

Bloomberg Municipal Managed Money 
Index  A benchmark designed to track the U.S. 
long-term tax-exempt bond market, including 
state and local general obligation bonds, 

revenue bonds, pre-refunded bonds, and 
insured bonds. The index is comprised of bonds 
issued by states, cities, counties, districts and 
their respective agencies.

Bloomberg U.S. Aggregate Bond Index   
A benchmark that provides a measure of the 
performance of the US dollar-denominated 
investment-grade bond market, which includes 
investment-grade government bonds, 
investment-grade corporate bonds, mortgage 
pass-through securities, commercial mortgage-
backed securities and asset-backed securities 
that are publicly for sale in the US.

Bloomberg U.S. Convertible Bond >$500MM 
Index  A benchmark designed to represent the 
market of US convertible securities, such as 
convertible bonds, with outstanding issue sizes 
greater than $500 million.

Bloomberg U.S. Government Inflation-
linked Bond Index  A benchmark that 
includes publicly issued, U.S. Treasury 
inflation-protected securities that have at least 
one year remaining to maturity on index 
rebalancing date and that have an issue size 
equal to or in excess of $500 million. Bonds 
must be capital-indexed, linked to an eligible 
inflation index, be denominated in US dollars 
and pay coupon and principal in US dollars. The 
notional coupon of a bond must be fixed or zero.

Bloomberg High Yield Very Liquid 
Index  The Bloomberg High Yield Very Liquid 
Index is designed to measure the performance 
of publicly issued US dollar-denominated high 
yield corporate bonds with above-average 
liquidity. Denominated high yield corporate 
bonds with above-average liquidity.

Bloomberg U.S. MBS Index  A benchmark 
designed to measure the performance of the 
US agency mortgage pass-through segment of 
the U.S. investment-grade bond market. The 
term “US agency mortgage pass-through 
security” refers to a category of pass-through 

securities backed by pools of mortgages and 
issued by US government-sponsored agencies. 

Bloomberg U.S. Treasury Index   
US dollar-denominated, fixed-rate, nominal 
debt issued by the US Treasury. Treasury bills 
are excluded by the maturity constraint but 
are part of a separate Short Treasury Index.

Bloomberg U.S. 1–3 Year Corporate Bond 
Index  A benchmark designed to measure the 
performance of the short-term U.S. corporate 
bond market. It includes publicly issued US 
dollar-denominated and investment-grade 
corporate issues that have a remaining maturity 
of greater than or equal to one year and less 
than three years.

Credit Spreads  The spread between Treasury 
securities and non-Treasury securities that are 
identical in all respects except for quality rating.

Convertible  A convertible security is a 
security that may be exchanged for another 
asset, generally a fixed number of shares of 
common stock.

Diversification  A strategy of combining a 
broad mix of investments and asset classes to 
potentially limit risk, although diversification 
does not guarantee protecting against a loss 
in falling markets.

Duration  A commonly used measure, 
expressed in years, that measures the 
sensitivity of the price of a bond or a fixed-
income portfolio to changes in interest rates 
or interest-rate expectations. The greater 
the duration, the greater the sensitivity to 
interest-rate changes, and vice versa.

Inflation Protected  A treasury security with a 
par value indexed to inflation as measured by 
CPI, while the interest rate remains fixed, 
designed to potentially protect from the 
negative impacts of inflation.

ICE BofA Hybrid Preferred Securities Index 
Tracks the performance of fixed rate US dollar 
denominated preferred securities issued in the 
US domestic market.

Liquidity  The ability to quickly buy or sell an 
investment in the market without impacting its 
price. Trading volume is a primary determinant 
of liquidity.

Mortgage-Backed  A mortgage-backed 
security is secured by a collection of mortgages 
that are sold to an institution that securitizes, 
or packages, them into an investible security.

Preferred  Preferred securities combine 
features of debt and common equity by paying 
a fixed dividend and trading like a stock, whose 
dividend must be paid before dividends may be 
paid to common shareholders, but which sits 
below creditors in liquidation preference.

Premium and Discount  If an ETF is 
trading above its NAV, the ETF is said to be 
trading at a premium. If the price of the ETF 
is trading below its NAV, the ETF is said to be 
trading at a discount.

S&P/LSTA Leveraged Loan Index   
A benchmark designed to measure the 
performance of the largest facilities in 
the leveraged loan market.

Senior Loans Floating-rate debt issued by 
corporations and backed by collateral such as 
real estate or other assets.
 
Volatility The tendency of a market index or 
security to jump around in price. In modern 
portfolio theory, securities with higher volatility 
are generally seen as riskier due to higher 
potential losses.

Yield  The income produced by an investment, 
typically calculated as the interest received 
annually divided by the investment’s price.

http://ssga.com
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Important Risk Information 

Investing involves risk including the risk of loss 
of principal.

The views expressed in this material are the 
views of SPDR ETFs and State Street Global 
Advisors Funds Research Team through the 
period ended June 30, 2024 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.

ETFs trade like stocks, are subject to 
investment risk, fluctuate in market value and 
may trade at prices above or below the ETFs’ 
net asset value. Brokerage commissions and 
ETF expenses will reduce returns.

In general, ETFs can be expected to move up or 
down in value with the value of the applicable 
index. Although ETF shares may be bought and 
sold on the exchange through any brokerage 
account, ETF shares are not individually 
redeemable from the Fund. Investors may 
acquire ETFs and tender them for redemption 
through the Fund in Creation Unit Aggregations 
only. Please see the prospectus for more details.

The values of debt securities may decrease as a 
result of many factors, including, by way of 
example, general market fluctuations; increases 
in interest rates; actual or perceived inability or 
unwillingness of issuers, guarantors or liquidity 
providers to make scheduled principal or 
interest payments; illiquidity in debt securities 
markets; and prepayments of principal, which 
often must be reinvested in obligations paying 
interest at lower rates.

This communication is not intended to be an 
investment recommendation or investment 
advice and should not be relied upon 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 information provided does not constitute 
investment advice and it should not be relied 
on as such. It should not be considered a 
solicitation to buy or an offer to sell a security. 
It does not take into account any investor’s 
particular investment objectives, strategies, 
tax status or investment horizon. You should 
consult your tax and financial 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. 

Actively managed funds do not seek to replicate 
the performance of a specified index. Actively 
managed funds may underperform its 
benchmarks. An investment in the fund is not 
appropriate for all investors and is not intended 
to be a complete investment program. Investing 
in the fund involves risks, including the risk that 
investors may receive little or no return on the 
investment or that investors may lose part or 
even all of the investment.

Passively managed funds invest by sampling the 
Index, holding a range of securities that, in the 
aggregate, approximates the full Index in terms 
of key risk factors and other characteristics 
which may cause the fund to experience tracking 
errors relative to performance of the Index. 
 
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.

“ICE Data” and “the ICE Exchange-Listed Fixed & 
Adjustable Rate Preferred Securities Index” (the 
“Index”) are trademarks of Ice Data Indices, LLC 
or its affiliates, and have been licensed for use 
by SSGA. ICE Data has not passed on the 
legality or suitability of, or the accuracy or 
adequacy of descriptions and disclosures 
relating to, the Product, nor makes any 
representation or warranty, express or implied, 
to the owners of the licensee’s products or any 
member of the public regarding the licensee’s 
products or the advisability of investing in the 
licensees products, particularly the ability of the 
Index to track performance of any market or 
strategy. ICE DATA DOES NOT GUARANTEE THE 
ACCURACY AND/OR THE COMPLETENESS OF 
THE INDEX OR ANY DATA INCLUDED THEREIN 
AND ICE DATA SHALL HAVE NO LIABILITY FOR 
ANY ERRORS, OMISSIONS, UNAVAILABILITY, OR 
INTERRUPTIONS THEREIN. 

BLOOMBERG®, a trademark and service mark of 
Bloomberg Finance L.P. and its affiliates. 

The S&P 500® Index is a product of S&P Dow 
Jones Indices LLC or its affiliates (“S&P DJI”) 
and have been licensed for use by State Street 
Global Advisors. S&P®, SPDR®, S&P 500®, 
US 500 and the 500 are 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 has been licensed for use by 
S&P Dow Jones Indices; and these trademarks 
have been licensed for use by S&P DJI and 
sublicensed for certain purposes by State 
Street Global Advisors. The fund is not 
sponsored, endorsed, sold or promoted by 
S&P DJI, Dow Jones, S&P, their respective 
affiliates, and none of such parties make any 
representation regarding the advisability of 
investing in such product(s) nor do they 
have any liability for any errors, omissions, 
or interruptions of these indices. 

DoubleLine® is a registered trademark of 
DoubleLine Capital LP. 
Distributor: State Street Global Advisors 
Funds Distributors, LLC, member FINRA, SIPC, 
an indirect wholly owned subsidiary of State 
Street Corporation. References to State Street 
may include State Street Corporation and its 
affiliates. Certain State Street affiliates provide 
services and receive fees from the SPDR ETFs. 
State Street Global Advisors Funds Distributors, 
LLC is the distributor for some registered 
products on behalf of the advisor. State Street 
Global Advisors Funds Management has 
retained Blackstone Liquid Credit Strategies 
LLC, Nuveen Asset Management, LLC, 
Loomis Sayles and DoubleLine Capital LP 
as the sub-advisor. 

State Street Global Advisors Funds Distributors, 
LLC is not affiliated with Blackstone Liquid 
Credit Strategies LLC, Nuveen Asset 
Management, LLC, Loomis Sayles and 
DoubleLine Capital LP. 

Before investing, consider the 
funds’ investment objectives, 
risks, charges and expenses.  
To obtain a prospectus or  
summary prospectus which  
contains this and other  
information, call 1.866.787.2257  
or visit ssga.com. Read it carefully.
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