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•	 �The SPDR® SSGA US Equity Premium 
Income ETF employs an actively 
managed strategy that is designed 
to provide current income while 
maintaining the potential for long-
term growth

•	 �The fund invests in a portfolio of 
large- and mid-cap US stocks that 
the investment advisor believes 
exhibit desirable characteristics such 
as strong fundamentals, attractive 
valuations, and long-term growth 
prospects, while dynamically selling 
call options on a US large-cap 
exposure, such as the S&P 500® Index, 
to generate additional monthly income

•	 �The strategy utilizes a proprietary 
macroeconomic signal to determine 
the option strikes (moneyness) of 
the calls written, seeking to harvest 
higher option premiums during 
volatile market conditions to help 
provide more of a cushion against 
possible losses in the underlying 
portfolio, while harvesting lower 
option premiums during low-risk 
market conditions which may allow 
the fund to participate in greater 
potential market upside

Fund information 

Fund Name SPDR SSGA US Equity Premium 
Income ETF

Ticker SPIN

Inception Date 09/04/2024

Primary Benchmark S&P 500 Index

Gross/Net Expense Ratio (%) 0.25/0.25

Yield (%) 9.27

Strategy Type Active

Source: State Street Investment Management, Morningtar, as of 
09/30/2025. 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.

Call writing strategies seek to harvest the option 
premium from selling calls to generate additional 
income when underlying portfolios gain gradually or 
to potentially mitigate losses in downward trending 
markets. These strategies have grown in popularity over 
the past decade and have established themselves as 
a distinct investment strategy for investors looking to 
enhance potential income generation. 
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Figure 1: Covered call payoff diagram

Source: State Street Investment Management. 	
For illustrative purposes only.
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In certain market conditions, where markets rise 
sharply, these strategies do not perform as well as 
unhedged portfolios (Figure 1). Investors should 
understand that these strategies are not designed to 
capture full market gains and may underperform.

By being able to generate enhanced income that can 
possibly act as a cushion during market drawdowns, 
while still maintaining underlying equity exposure, 
covered call strategies can potentially generate income, 
mitigate risk, and seek equity-like total returns over full 
market cycles. With this profile, they should be viewed 
as part of a strategic allocation, rather than a tactical 
investment. 

Given the dynamic nature of options markets and their 
potential impact on the total return of the strategy 
during various market environments, investors may 
be better served by having an active strategy that can 
respond to market movements rather than a passive 
options strategy. 

The SPDR SSGA US Equity Premium Income ETF is an 
actively managed strategy designed to enhance income 
generation while also maintaining the potential for long 
term growth of capital. SPIN seeks to achieve these 
objectives through a three-step process as described 
below and shown in Figure 2. 

Step 1: Build an active US equity core portfolio that is 
fundamentally driven for long-term growth potential 
above that of an indexed-based strategy.

The Fundamental Equity team at State Street 
Investment Management is comprised of 44 investment 
professional across six countries with an average of 24 
years experience. The team manages over $18.6 billion 
in AUM across 19 strategies.1 The managers focus 
on building a portfolio of large- and mid-cap firms with 
low valuations, stable balance sheets, and a high-quality 
profile, based on the team’s proprietary Confidence 
Quotient (CQ) factor that scores analyst conviction in 
each company. 

Step 2: Sell call options on a US large-cap exposure, 
such as the S&P 500 Index, for additional monthly 
income generation.

By selling (“writing” or “selling”) call options on a broad 
market exposure, SPIN may receive income from the 
premiums, potentially enhancing its income generation .

Step 3: Use a dynamic call writing program selling calls 
further out-of-the-money in low-risk markets or selling 
calls near or at-the-money when market risk is elevated 
and distributing option strikes across weekly tranches. 

Source: State Street Investment Management. For illustrative purposes only.

Step 1:
Build an active
US equity core
portfolio

Our Fundamental Equity team builds a concentrated, high conviction 
portfolio of large- and mid-cap firms, leveraging our proprietary CQ 
factor.

Step 2:
Sell call options

By selling call options on a broad market exposure like the S&P 500 
Index, SPIN may receive income from the premiums collected to be 
distributed monthly.

Step 3:
Use a dynamic  
call writing program

SPIN will seek to enhance its income potential by optimizing call 	
option strike levels based on current levels of risk by utilizing a 
proprietary macroeconomic signal and by distributing option 	
strikes across weekly tranches.

Figure 2: SPIN’s three-step investment process
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By leveraging a proprietary investor risk aversion signal, 
the Market Regime Indicator (MRI), which considers 
factors including, but not limited to, implied volatility, 
risky asset demand, and sentiment spreads, SPIN seeks 
to optimize call option strike levels, or moneyness, 
based on current levels of risk. The strategy seeks 
to sell options further out-of-the-money in low-risk 
markets to provide for greater potential gains in the 
underlying portfolio and sell options close to or at-the-
money in risky markets to provide a greater cushion 
against potential losses in the underlying portfolio. An 
additional dimension to the active nature of the strategy 
is the distribution of option strikes across four weekly 
tranches to help the options strategy remain nimble in 
response to market movements.

Endnote
1 	 Source: State Street Investment Management, as of June 

30, 2025. Includes approximately $1 billion in assets under 
advisement.

Standard performance

Ticker Name YTD Annualized Inception 
date

Gross 
Expense  

Ratio (%)

Net 
Expense 

Ratio (%)1 year 3 year 5 year 10 year Since 
inception

SPIN 
(NAV)

SPDR® SSGA US Equity 
Premium Income ETF

9.72 12.79 — — — 15.03 September 4, 
2024

0.25 0.25

SPIN 
(MKT)

SPDR® SSGA US Equity 
Premium Income ETF

9.55 12.74 — — — 15.02 — — —

Source: statestreet.com/im, as of September 30, 2025. 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 statestreet.com/im for most recent 
month-end performance. 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://statestreet.com/im
http://statestreet.com/im
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statestreet.com/investment-management 
State Street Global Advisors (SSGA) is now State Street Investment Management. 
Please click here for more information. 
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 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.
State Street Global Advisors and its affiliates (“SSGA”) have not taken into 
consideration the circumstances of any particular investor in producing this  
material and are not making an investment recommendation or acting in fiduciary 
capacity in connection with the provision of the information contained herein.
© 2025 Morningstar, Inc. All rights reserved. The information contained herein; 	
(1) is proprietary to Morningstar and/or its content providers; (2) may not be copied 
or distributed; and (3) is not warranted to be accurate, complete or timely. Neither 
Morningstar nor its content providers are responsible for any damages or losses 	
arising from any use of this information.
Important risk information
State Street Global Advisors, 1 Congress Street, Boston, MA 02114.
Investing involves risk of including the risk of loss of principal.
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. 
While the shares of ETFs are tradable on secondary markets, they may not readily 	
trade in all market conditions and may trade at significant discounts in periods of 	
market stress.
Actively managed funds do not seek to replicate the performance of a specified index. 
An actively managed fund may underperform its benchmark. 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.
Equity securities may fluctuate in value and can decline significantly in response to the 
activities of individual companies and general market and economic conditions.
Non-diversified funds that focus on a relatively small number of stocks tend to be more 
volatile than diversified funds and the market as a whole. 
The Fund’s use of call options involves speculation and can lead to losses because 
of adverse movements in the price or value of the underlying stock, index, or other 
asset, which may be magnified by certain features of the options. If the Fund were to 
write (sell) a call option on an index or security based on the expectation that the price 
of an index or security would fall, but the price were to rise instead, the Fund could 
be required to sell the underlying asset upon exercise at a price below the current 
market price. When selling a call option, the Fund will receive a premium; however, this 
premium may not be enough to offset a loss incurred by the Fund if the price of the 
underlying asset is above the strike price by an amount equal to or greater than the 
premium. The Fund utilizes FLEX Options guaranteed for settlement by the Options 
Clearing Corporation (“OCC”). Although unlikely, it is possible the OCC is unable to 
meet its settlement obligations, which could result in substantial loss for the Fund. FLEX 
Options may be less liquid than more traditional exchange-traded option contracts.
This communication is not intended to promote or recommend the use of options or 
options trading strategies and should not be relied upon as such.
The Fund’s investments are subject to changes in general economic conditions, 
general market fluctuations and the risks inherent in investment in securities markets. 

Investment markets can be volatile and prices of investments can change substantially 
due to various factors including, but not limited to, economic growth or recession, 
changes in interest rates, changes in the actual or perceived creditworthiness of 
issuers, and general market liquidity. The Fund is subject to the risk that geopolitical 
events will disrupt securities markets and adversely affect global economies and 
markets. Local, regional or global events such as war, acts of terrorism, the spread of 
infectious illness or other public health issues, or other events could have a significant 
impact on the Fund and its investments.
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. 
Companies with large market capitalizations go in and out of favor based on market and 
economic conditions. Larger companies tend to be less volatile than companies with 
smaller market capitalizations. In exchange for this potentially lower risk, the value of 
the security may not rise as much as companies with smaller market capitalizations.
Investments in mid-sized companies may involve greater risks than in those of 
larger, better known companies, but may be less volatile than investments in smaller 
companies. 
The Market Regime Indicator (MRI) is a quantitative framework that attempts to identify 
the current market risk environment based on forward-looking market indicators. 
We believe the factors used, equity implied volatility, currency pairs implied volatility 
and bond spreads, are good indicators of the current risk environment as they are 
responsive to real-time market impacts and in theory should include all current and 
forward views of those markets. These factors are combined to create a single measure 
and used to identify one of five risk regimes: Euphoria, Low Risk, Normal, High Risk, and 
Crisis.
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.
Intellectual Property Information: 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.
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.

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.
© 2025 State Street Corporation. All Rights Reserved. 	
ID3366150-6881519.5.1.AM.RTL 1025 Exp. Date: 01/31/2026
Not FDIC insured. No bank guarantee. May lose value.

http://statestreet.com/investment-management
http://statestreet.com/investment-management/about-us
https://www.finra.org/
https://www.sipc.org/
http://ssga.com

