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State Street Global Advisors offers 
a range of liquidity funds to investors 
looking for cash solutions. Our range of 
LVNAV and PDCNAV offerings provides 
the cash investor with options to suit 
individual requirements.

Solving Your 
Cash Needs 
Amplifying Your 
Investment in GBP

April 2024Comparative Analysis  
Currency 
Management

Figure 1  A Range of Cash Funds and Strategies

Figure 2  Fund Comparison

Objective Time Horizon Solution

Daily Operating Cash 
Cash required for day-to-day access. Principal 
protection and same-day liquidity are priorities.

1 Day–60 Days Institutional Money Market Funds —  
LVNAV and Government
Institutional money market funds provide capital 
preservation, liquidity and transparency

Fund GBP Government Liquidity Fund GBP Liquidity LVNAV Fund

Structure OEIC-UCITS OEIC-UCITS 

Domicile Ireland Ireland 

Regulator The Central Bank of Ireland The Central Bank of Ireland 

Currency GBP GBP

Benchmark SONIA Compounded Index SONIA Compounded Index

SFDR Classification 6 8

AUM* £36m £5,606m

Dealing Frequency Daily Daily 

Settlement T+0 T+0

Trading Deadline 10:30am London/Dublin 1.30pm London/Dublin

Recommended Minimum Investment Period 1 day + 1 day +

Rating ** AAA AAA 

Share Price Constant NAV Constant NAV***

Valuation Method Amortised Cost Amortised cost for assets < 75 days 

Fund Valuation 2 decimal places — £1.00 2 decimal places — £1.00

Asset Maturity Max 397 days Max 397 days 

Max WAM 60 days 60 days 

Max WAL 120 days 120 days 
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Fund GBP Government Liquidity Fund GBP Liquidity LVNAV Fund

Min Overnight Liquidity 10% 10%

Min Weekly Liquidity 30% 30%

Weekly Liquidity Eligible Assets Minimum 12.5% cash, reverse repo, deposits. Maximum 17.5% gov securities to 190 days

Eligible Investment Assets 99.5% government assets, cash or reverse repo 
backed by Government Assets.

Including but not limited to; Bonds (fixed & floating) 
Money market instruments such as Certificates of 
Deposit, Euro commercial paper & Asset backed 
commercial paper, deposits, reverse repo, ABCP, 
other short-term MMF’s.

Diversification Max 100% per sovereign, agency or European 
supranational, across at least 6 issues, max 30% 
per issue; max 15% per reverse repo counterparty

Max 5% per issuer 
Max 10% Per Deposit Counterparty
Max 15% Per Reverse Repo Counterparty

* AUM as of 30April 2024.
** Fund is rated by one or more credit rating agency. Standard & Poor’s Rating Group, Moody’s Investors Services, Fitch IBCA or an equivalent rating agency. 
*** Converts to VNAV when mark-to-market valuation gap >20bps. 

Figure 2  Fund Comparison (Cont.)
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ssga.com
Marketing communication For professional 
client use only. 
Information Classification: General Access 

Belgium: State Street Global Advisors Belgium, 
Chaussée de La Hulpe 185, 1170 Brussels, 
Belgium. T: +32 2 663 2036. State Street Global 
Advisors Belgium is a branch office of State 
Street Global Advisors Europe Limited, registered 
in Ireland with company number 49934, 
authorised and regulated by the Central Bank of 
Ireland, and whose registered office is at 78 Sir 
John Rogerson’s Quay, Dublin 2. Germany: State 
Street Global Advisors Europe Limited, Branch in 
Germany, Brienner Strasse 59, D-80333 Munich, 
Germany (“State Street Global Advisors 
Germany”). T: +49 (0)89 55878 400. State Street 
Global Advisors Germany is a branch of State 
Street Global Advisors Europe Limited, registered 
in Ireland with company number 49934, 
authorised and regulated by the Central Bank of 
Ireland, and whose registered office is at 78 Sir 
John Rogerson’s Quay, Dublin 2. Ireland: State 
Street Global Advisors Europe Limited is 
regulated by the Central Bank of Ireland. 
Registered office address 78 Sir John Rogerson’s 
Quay, Dublin 2. Registered Number: 49934. 
T: +353 (0)1 776 3000. F: +353 (0)1 776 3300. 
Netherlands: State Street Global Advisors 
Netherlands, Apollo Building 7th floor, 
Herikerbergweg 29, 1101 CN Amsterdam, 
Netherlands. T: +31 20 7181 000. State Street 
Global Advisors Netherlands is a branch office of 
State Street Global Advisors Europe Limited, 
registered in Ireland with company number 
49934, authorised and regulated by the Central 
Bank of Ireland, and whose registered office is at 
78 Sir John Rogerson’s Quay, Dublin 2. 
Singapore: State Street Global Advisors 
Singapore Limited, 168, Robinson Road, #33-01 
Capital Tower, Singapore 068912 (Company Reg. 
No: 200002719D, regulated by the Monetary 
Authority of Singapore). T: +65 6826-7555. 
F: +65 6826-7501. 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 5HJ. 
T: 020 3395 6000. F: 020 3395 6350. 

For Investors in Singapore: The offer or 
invitation of the [Units], which is the subject of 
this [Prospectus], 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 Fund is not 
authorised or recognised by the Monetary 
Authority of Singapore (MAS) and [Units] are not 
allowed to be offered to the retail public. Each of 
this [Prospectus] 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. A potential investor should consider 
carefully whether the investment is suitable for it.

The MAS assumes no responsibility for the 
contents of this [Prospectus]. This [Prospectus] 
has not been registered as a prospectus with 
the MAS. Accordingly, this [Prospectus] and any 
other document or material in connection with 
the offer or sale, or invitation for subscription or 
purchase, of [Units] may not be circulated or 
distributed, nor may [Units] be 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. 

Investing involves risk including the risk of loss 
of principal. 

Such activities may not be suitable 
for everyone. 

Past performance is not a reliable indicator 
of future performance. 

Diversification does not ensure a profit or 
guarantee against loss. 

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

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. 

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

The above targets are estimates based on 
certain assumptions and analysis. There is no 
guarantee that the estimates will be achieved. 

Please refer to the Fund’s latest Key 
Information Document (KID)/Key Investor 
Information Document (KIID) and 
Prospectus before making any final 
investment decision. The latest English 
version of the prospectus and the KID/KIID 
can be found at ssga.com. A summary of 
investor rights can be found here.

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

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

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. 

This communication is directed at professional 
clients (this includes eligible counterparties as 
defined by the appropriate EU regulator or 
applicable 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. 

These investments may have difficulty in 
liquidating an investment position without 
taking a significant discount from current 
market value, which can be a significant 
problem with certain lightly traded securities. 
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About State Street Global Advisors

For four decades, State Street Global Advisors has served 
the world’s governments, institutions and financial advisors. 
With a rigorous, risk-aware approach built on research, analysis 
and market-tested experience, we build from a breadth of 
index and active strategies to create cost-effective solutions. 
As pioneers in index and ETF investing, we are always 
inventing new ways to invest. As a result, we have become the 
world’s fourth-largest asset manager* with US $4.34 trillion† 
under our care. 

* Pensions & Investments Research Center, as of December 31, 2022.  
†� �This figure is presented as of March 31, 2024 and includes ETF AUM of 

$1,360.89 billion USD of which approximately $65.87 billion USD is in gold 
assets with respect to SPDR products for which State Street Global Advisors 
Funds Distributors, LLC (SSGA FD) acts solely as the marketing agent. 
SSGA FD and State Street Global Advisors are affiliated. Please note all AUM 
is unaudited.

http://ssga.com
http://ssga.com
https://www.ssga.com/library-content/products/fund-docs/summary-of-investor-rights/ssga-investors-rights-summary-template-non-etf-Lux.pdf

