
Key features and benefits

Rigorous construction 
methodology
The FTSE WGBI is built using a 
transparent, logical and rigorous set 
of rules, designed to ensure the index 
reflects the global sovereign bond 
markets as investors experience them.

Rich history
The FTSE WGBI has over forty years of 
index history and the associated bond 
market analytics and data. It has mapped 
the global bond markets across multiple 
interest rate and credit cycles.

Vibrant ecosystem
The FTSE WGBI sits at the centre of 
a vibrant ecosystem of government 
bond indices, differentiated by maturity 
profile, regional focus, debt capacity, 
credit rating and sustainability.

Market-based pricing
The index is calculated using 
benchmark closing prices from 
Tradeweb, the leading global operator 
of electronic marketplaces for rates, 
credit, equities and money markets.

Sophisticated analytics
The FTSE WGBI is supported by a range 
of sophisticated fixed income analytics, 
such as LSEG Yield Book, which enables 
investors, analysts and traders to 
perform complex and accurate portfolio 
analysis and risk management.

The FTSE World Government Bond Index 
(WGBI)
Launched in 1986 by Salomon Brothers (with an index history dating from 
December 1984), the World Government Bond Index (WGBI) soon became 
a standard for the performance of the global sovereign debt markets. 
Since 2017, FTSE Russell has been the owner and administrator of the 
WGBI, which is now called the FTSE World Government Bond Index.

As at September 2025, the FTSE WGBI includes 24 fixed-income markets, 
with bonds denominated in 16 currencies. It continues to help the world’s 
largest sovereign wealth funds, asset owners, asset managers, investors 
and analysts measure the risks and returns of global government bonds.

How the FTSE WGBI works
The FTSE WGBI is built using a transparent, logical and rigorous set of rules:

Define the universe
– Investment-grade, liquid, core government bond markets
– Fixed-rate, local currency bonds >1 year to maturity

Classify and select countries
– Minimum market accessibility level of 2 
– Semi-annual review in March and September 
– Published watchlist for changes in market accessibility level

Screen for size
– �Minimum amount outstanding required for each local currency 

bond market 
– Minimum issue size for individual bonds

Screen for minimum credit rating
– Minimum level for index entry: A- by S&P and A3 by Moody’s
– Index exit: below BBB- by S&P and Baa3 by Moody’s

SOLUTION OVERVIEW

FTSE World Government 
Bond Index (FTSE WGBI)
A global standard for the sovereign  
debt markets

https://www.lseg.com/en/ftse-russell/fixed-income-country-classification
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FTSE WGBI constituent markets by yield, duration and credit rating
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A WGBI Timeline

19
87

 

19
89

 

19
91

 

19
93

 

19
95

 

19
97

 

19
99

 

20
01

 

20
03

 

20
05

 

20
07

 

20
09

 

20
11

 

20
13

 

20
15

 

20
17

 

20
19

 

20
21

 

20
23

20
25

19
86

 

19
88

 

19
90

 

19
92

 

19
94

 

19
96

 

19
98

 

20
00

 

20
02

 

20
04

 

20
06

 

20
08

 

20
10

 

20
12

 

20
14

 

20
16

20
26

 

20
18

 

20
20

 

20
22

20
24

– Launch of WGBI with start date 12/84
–  Markets at launch: US, Japan, UK, 

West Germany, France, Canada, 
Netherlands, Australia, Switzerland

– Mexico added to WGBI
–  Greece removed 

from WGBI after credit 
downgrade

Switzerland removed 
from WGBI under 
market size criteria

Portugal 
rejoined 
WGBI

New 
Zealand 
added to 
WGBI

Belgium, Italy, Spain and 
Sweden added to WGBI, 
Switzerland excluded

Switzerland and 
Finland added to 
WGBI

Denmark added to WGBI

Austria added to WGBI Poland and Norway 
added to WGBI

South Korean government 
bonds added to WGBI 

Ireland added to WGBI Malaysia added to WGBI

Chinese government bonds 
added to WGBI with phased 
incluson (2021-24) 

Portugal added 
to WGBI

Singapore added to WGBI

Greece added to 
WGBI

– South Africa added to WGBI
–  Portugal removed 

from WGBI after credit 
downgrade

–  Israel added to WGBI
–  South Africa removed from 

WGBI after credit downgrade

Added to WGBI
Removed from WGBI
Rejoined 
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The FTSE WGBI ecosystem 

Market-cap 
WGBI 

FTSE WGBI
Measures the performance of fixed-rate, local currency, investment-grade 
sovereign bonds from over 20 countries, denominated in a variety of 
currencies.

FTSE World Government 
Bond 0-1 Year Index

Tracks ‘roll-down’ bonds from the FTSE WGBI (bonds with less than one 
year remaining until maturity), with a minimum maturity of one month.

FTSE World Government 
0-1 Year Index

Combines the FTSE World Government Bond 0-1 Year Index with the 
associated Treasury Bill indices from the FTSE Global Treasury Bill 0-1 Year 
Index Series.

FTSE World Government 
Bond 0+ Years Index

Combines the FTSE WGBI with the FTSE World Government Bond  
0-1 Year Index.

Sustainable  
investment 

WGBI

FTSE Climate Risk-
Adjusted World 
Government Bond Index

Adjusts WGBI weights according to relative climate risk performance, 
assessed by three ‘pillars’ (physical risk, transition risk and resilience).

FTSE Climate CaRD 
WGBI

Provides targeted exposure to the sovereign bonds in the FTSE Climate 
WGBI, using weights that aim to maximise the index’s yield return (Carry) 
and its Roll Down return.

FTSE Nomura Climate 
CaRD WGBI

Maximises the carry and roll down return of the Climate WGBI, while 
providing flexibility on optimising factor variants.

FTSE ESG WGBI
Incorporates a tilting methodology that adjusts index weights according 
to each country’s relative Environmental, Social and Governance (ESG) 
performance.

Alternatively 
Weighted WGBI

FTSE Debt Capacity 
WGBI

Focuses on countries with lower debt issuance relative to their GDP and 
stronger debt servicing capabilities.

Bespoke  
WGBI

FTSE MPF WGBI Designed to help users meet the regulatory requirements of Hong Kong 
Mandatory Provident Fund (MPF) schemes.

FTSE WGBI Japanese 
Investment Trust

Designed to serve as a benchmark for performance evaluation by 
Japanese investment trusts. The calculation methodology is based on the 
evaluation standards of the Investment Trusts Association of Japan.
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Market-based pricing
More and more trading in the global bond markets takes place on electronic trading venues, using execution algorithms. This has 
important implications for how we price and measure the fixed income markets. In some fixed income segments, electronification is now 
nearly as developed as in the equity and foreign exchange markets. Prices are formed on central trading venues like TradeWeb, rather 
than in bilateral trading. 

The fixed income closing prices used to price FTSE Russell indices and benchmarks are derived from trading activity on Tradeweb’s 
platform. Tying prices to central execution venues is helping drive the efficiency of all the fixed income markets. The London Stock 
Exchange Group (LSEG), owner of FTSE Russell and majority owner of Tradeweb, is at the forefront of that modernisation trend.

Customisation
There’s rapidly rising demand for customisation in fixed income. When choosing a benchmark or index, people want finer and finer 
cuts of the bond market to express their individual views. For example, investors may want an index of the top 100 liquid bonds from a 
particular market segment. Or they may want an index that selects a particular credit risk category or duration exposure.

FTSE Russell helps clients develop custom solutions that are curated to clients’ wishes. We have the capacity and the expertise to guide 
investors and asset owners along in that process. FTSE Russell’s Index Module allows users to design a custom benchmark, research 
historical trends and perform in-depth analysis on the fixed income universe across the full suite of FTSE Fixed Income indices.

Analytics
The WGBI is supported by a full suite of fixed income analytics. LSEG’s Yield Book is a trusted and authoritative source for fixed 
income analytics that enables market makers and institutional investors to perform complex and accurate portfolio analysis and risk 
management. Yield Book provides government yield and swap curves for a variety of fixed income markets, including those in the WGBI. 
These government yield and swap curves help investors perform relative value analysis for treasury securities. Yield Book also assists 
portfolio managers in analysing trade ideas and portfolio strategies.

Governance and oversight
The FTSE WGBI is subject to regular oversight by market experts and to a transparent governance framework.

Regional fixed income advisory committees for Asia, EMEA, the US and Canada, consisting of senior market practitioners, convene on a 
regular basis to provide feedback on our fixed income index methodologies.

These committees ensure that the criteria used to determine country classification, for example, meet the needs of global investors 
and are evaluated objectively. Feedback gathered through these channels is used to assess whether a local market’s accessibility 
level warrants adjustment if there is a failure to meet the existing thresholds, or if there are material changes to the local investment 
conditions that merit a higher value. 

We publish the terms of reference for all four of our regional fixed income advisory committees on our website. Any proposals 
for significant amendments to our fixed income index methodologies are also subject to consultation with the FTSE Russell advisory 
committees and with other stakeholders, as appropriate, including full market consultations. The involvement of external stakeholders in 
our indices’ oversight and design is a crucial part of our approach to benchmarking the world’s bond markets.

https://www.tradeweb.com/
https://www.lseg.com/en/ftse-russell/indices/fixed-income-index-module
https://www.lseg.com/en/data-analytics/products/yield-book
https://www.lseg.com/en/ftse-russell/external-advisory-committees


About FTSE Russell
FTSE Russell is a leading global provider of index and benchmark solutions, spanning diverse asset classes and investment objectives. As a trusted 
investment partner we help investors make better-informed investment decisions, manage risk, and seize opportunities. 
Market participants look to us for our expertise in developing and managing global index solutions across asset classes. Asset owners, asset managers, 
ETF providers and investment banks choose FTSE Russell solutions to benchmark their investment performance and create investment funds, ETFs, 
structured products, and index-based derivatives. Our clients use our solutions for asset allocation, investment strategy analysis and risk management, 
and value us for our robust governance process and operational integrity. 
For over 35 years we have been at the forefront of driving change for the investor, always innovating to shape the next generation of benchmarks and 
investment solutions that open up new opportunities for the global investment community. 

Contact us
To learn more, visit lseg.com/ftse-russell; email info@ftserussell.com; or call your regional Client Service team office:

EMEA +44 (0) 20 7866 1810
North America +1 877 503 6437

Asia-Pacific
Hong Kong +852 2164 3333
Tokyo +81 (3) 6441 1430
Sydney +61 (0)2 7228 5659

 
Disclaimer
© 2025 London Stock Exchange Group plc and its applicable group undertakings (“LSEG”). LSEG includes (1) FTSE International Limited (“FTSE”), (2) Frank Russell Company 
(“Russell”), (3) FTSE Global Debt Capital Markets Inc. and FTSE Global Debt Capital Markets Limited (together, “FTSE Canada”), (4) FTSE Fixed Income Europe Limited (“FTSE FI 
Europe”), (5) FTSE Fixed Income LLC (“FTSE FI”), (6) FTSE (Beijing) Consulting Limited (“WOFE”) (7) Refinitiv Benchmark Services (UK) Limited (“RBSL”), (8) Refinitiv Limited (“RL”) and  
(9) Beyond Ratings S.A.S. (“BR”). All rights reserved.

FTSE Russell® is a trading name of FTSE, Russell, FTSE Canada, FTSE FI, FTSE FI Europe, WOFE, RBSL, RL, and BR. “FTSE®”, “Russell®”, “FTSE Russell®”, “FTSE4Good®”, “ICB®”, 
“Refinitiv”, “Beyond Ratings®”, “WMR™”, “FR™” and all other trademarks and service marks used herein (whether registered or unregistered) are trademarks and/or service marks 
owned or licensed by the applicable member of LSEG or their respective licensors and are owned, or used under licence, by FTSE, Russell, FTSE Canada, FTSE FI, FTSE FI Europe, 
WOFE, RBSL, RL or BR. FTSE International Limited is authorised and regulated by the Financial Conduct Authority as a benchmark administrator. Refinitiv Benchmark Services (UK) 
Limited is authorised and regulated by the Financial Conduct Authority as a benchmark administrator.

All information is provided for information purposes only. All information and data contained in this publication is obtained by LSEG, from sources believed by it to be accurate and 
reliable. Because of the possibility of human and mechanical inaccuracy as well as other factors, however, such information and data is provided “as is” without warranty of any 
kind. No member of LSEG nor their respective directors, officers, employees, partners or licensors make any claim, prediction, warranty or representation whatsoever, expressly 
or impliedly, either as to the accuracy, timeliness, completeness, merchantability of any information or LSEG Products, or of results to be obtained from the use of LSEG products, 
including but not limited to indices, rates, data and analytics, or the fitness or suitability of the LSEG products for any particular purpose to which they might be put. The user of the 
information assumes the entire risk of any use it may make or permit to be made of the information.

No responsibility or liability can be accepted by any member of LSEG nor their respective directors, officers, employees, partners or licensors for (a) any loss or damage in whole 
or in part caused by, resulting from, or relating to any inaccuracy (negligent or otherwise) or other circumstance involved in procuring, collecting, compiling, interpreting, analysing, 
editing, transcribing, transmitting, communicating or delivering any such information or data or from use of this document or links to this document or (b) any direct, indirect, special, 
consequential or incidental damages whatsoever, even if any member of LSEG is advised in advance of the possibility of such damages, resulting from the use of, or inability to use, 
such information.

No member of LSEG nor their respective directors, officers, employees, partners or licensors provide investment advice and nothing in this document should be taken as 
constituting financial or investment advice. No member of LSEG nor their respective directors, officers, employees, partners or licensors make any representation regarding the 
advisability of investing in any asset or whether such investment creates any legal or compliance risks for the investor. A decision to invest in any such asset should not be made in 
reliance on any information herein. Indices and rates cannot be invested in directly. Inclusion of an asset in an index or rate is not a recommendation to buy, sell or hold that asset 
nor confirmation that any particular investor may lawfully buy, sell or hold the asset or an index or rate containing the asset. The general information contained in this publication 
should not be acted upon without obtaining specific legal, tax, and investment advice from a licensed professional.

Past performance is no guarantee of future results. Charts and graphs are provided for illustrative purposes only. Index and/or rate returns shown may not represent the results 
of the actual trading of investable assets. Certain returns shown may reflect back-tested performance. All performance presented prior to the index or rate inception date is back-
tested performance. Back-tested performance is not actual performance, but is hypothetical. The back-test calculations are based on the same methodology that was in effect 
when the index or rate was officially launched. However, back-tested data may reflect the application of the index or rate methodology with the benefit of hindsight, and the historic 
calculations of an index or rate may change from month to month based on revisions to the underlying economic data used in the calculation of the index or rate.

This document may contain forward-looking assessments. These are based upon a number of assumptions concerning future conditions that ultimately may prove to be inaccurate. 
Such forward-looking assessments are subject to risks and uncertainties and may be affected by various factors that may cause actual results to differ materially. No member of 
LSEG nor their licensors assume any duty to and do not undertake to update forward-looking assessments. 

No part of this information may be reproduced, stored in a retrieval system or transmitted in any form or by any means, electronic, mechanical, photocopying, recording or 
otherwise, without prior written permission of the applicable member of LSEG. Use and distribution of LSEG data requires a licence from LSEG and/or its licensors.


