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The ETF for Ultra Short-Term Income Generation

Ultra short-term bonds can provide investors with improved 
liquidity and portfolio diversification. Focusing on the ultra 
short-term segment of the bond market, ULST seeks to 
maximize current income consistent with the preservation 
of capital and daily liquidity. 

ULST aims to invest at least 80% of the Fund’s net assets in 
a diversified portfolio of US dollar-denominated investment-
grade fixed income securities and may invest up to 10% in 
high yield securities. The fund targets a duration of 1 year or 
less and a weighted average maturity of 2.5 years or less. 
The fund is allowed to hold up to 20% of its allocation in 
derivative instruments, primarily consisting of credit default 
swaps and treasury futures.2

State Street’s Active Investment Grade Credit team leverages 
its experience to enhance the credit selection and yield of 
the portfolio. Effective June 21st, 2021, ULST’s investment 
objective was updated to increase its duration and maturity 
constraints in order to provide ULST’s portfolio managers 
with additional flexibility in managing the fund. The fund 
continues to offer a competitive yield based on the current 
composition of the portfolio as its portfolio managers 
navigate today’s market.

Fund Information

AUM $524.95 Million

Gross Expense Ratio 0.20%

Average Bid/Ask Spread 0.06%

Average Dollar Volume $9.30 Million

Strategy Type Active

Source: Bloomberg Finance L.P., as of 03/31/2023. Average 30-day bid/
ask spread and average 30-day notional dollar trading volume. 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. 

• The SPDR SSGA Ultra Short Term Bond 
ETF seeks to maximize current income 
consistent with preservation of capital and 
daily liquidity  

• Invests in slightly longer-term securities 
than traditional cash vehicles with a goal 
of generating a better total return 

• ULST is managed by SSGA’s Active Investment 
Grade Credit team, which leverages its 
experience to enhance the credit selection 
and yield profile of the portfolio

SPDR® SSGA Ultra 
Short Term Bond ETF

ULST
Highlight
Fixed Income

Q1 2023
Morningstar Rating™
Overall rating of 134 Ultrashort Bond 
funds as of 03/31/20231

1 For each fund, Morningstar calculates a Morningstar RatingTM metric each 
month by subtracting the return on a 90-day U.S. Treasury bill from the fund’s 
load-adjusted return for the same period, and then adjusting this excess return 
for risk. The top 10% of funds in each category receive 5 stars, the next 22.5% 
receive 4 stars, the next 35% receive 3 stars, the next 22.5% receive 2 stars, 
and the bottom 10% receive 1 star. Although gathered from reliable sources, 
data completeness and accuracy cannot be guaranteed by Morningstar. 
Past performance is no guarantee of future results.

2 Source: State Street Global Advisors, as of 03/31/2023.
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Source: Bloomberg Finance L.P., as of 03/31/2023. Allocations are as of 
date indicated, are subject to change and should not be relied upon as 
current thereafter.

Source: Morningstar, Bloomberg Finance L.P., as of 03/31/2023.  
Past performance is not a reliable indicator of future performance.  
30-Day SEC Yield (Standardized) is 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.

ULST Sector Weights (%) Income Generation vs. Key Competitors’
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ULST (NAV) SPDR® SSGA Ultra Short 
Term Bond ETF

1.33 2.81 2.22 1.73 — 1.32 10/09/2013 4.98 0.20

ULST (MKT) SPDR® SSGA Ultra Short 
Term Bond ETF

1.32 2.86 2.33 1.74 — 1.32 — — —

MINT (NAV) PIMCO Enhanced Short 
Maturity Active ETF

1.27 1.61 1.32 1.32 1.23 1.28 11/16/2009 4.94 0.36

MINT (MKT) PIMCO Enhanced Short 
Maturity Active ETF

1.28 1.56 1.37 1.31 1.22 1.28 — — —

JPST (NAV) JPMorgan Ultra-Short 
Income ETF

1.10 2.56 1.86 1.94 — 1.89 05/17/2017 4.70 0.18

JPST (MKT) JPMorgan Ultra-Short 
Income ETF

1.03 2.51 1.89 1.93 — 1.88 — — —

ICSH (NAV) BlackRock Ultra Short-Term 
Bond ETF

1.23 2.61 1.44 1.81 — 1.37 12/11/2013 4.85 0.08

ICSH (MKT) BlackRock Ultra Short-Term 
Bond ETF

1.15 2.54 1.44 1.78 — 1.35 — — —

Source: ssga.com, Morningstar, as of 03/31/2023. 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. For SPDR ETFs, visit ssga.com 
for most recent month-end performance. For other fund families, please visit their respective websites. 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. 30-Day SEC Yield (Standardized) is 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.

Standard Performance

http://ssga.com
http://ssga.com
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ssga.com 
Information Classification: Limited Access
Investment professional use only. 

State Street Global Advisors 
1 Iron Street, Boston, MA 02210-1641.
T: +1 617 786 3000.

Important Risk Information

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. 

Diversification does not ensure a profit or 
guarantee against loss. 

Actively managed ETFs do not seek to 
replicate the performance of a specified index. 
The Fund (ULST) is actively managed and 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.

Investments in asset backed and mortgage 
backed securities are subject to prepayment 
risk which can limit the potential for gain 
during a declining interest rate environment 
and increases the potential for loss in a 
rising interest rate environment.

There can be no assurance that a liquid market 
will be maintained for ETF shares.

Weights are as of the date indicated, are subject 
to change, and should not be relied upon as 
current thereafter.

Derivatives are based on one or more 
underlying securities, financial benchmarks, 
indices, or other obligations or measures of 
value; additional risks with derivatives trading 
(e.g., market, credit, counterparty and illiquidity) 
are possibly greater than the risks associated 
with investing directly in the underlying 
instruments. Derivatives can have a leveraging 
effect and increase fund volatility that can have 
a large impact on Fund performance.

Foreign (non-U.S.) Securities may be subject 
to greater political, economic, environmental, 
credit and information risks. Foreign securities 
may be subject to higher volatility than U.S. 
securities, due to varying degrees of regulation 
and limited liquidity. These risks are magnified 
in emerging markets.

Non-diversified funds that focus on a 
relatively small number of securities tend to be 
more volatile than diversified funds and the 
market as a whole.

Bonds generally present less short-term risk 
and volatility than stocks, but contain interest 
rate risk (as interest rates rise, 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.

Investing involves risk including the risk of loss 
of principal.

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.

Fund Comparisons

The funds presented herein have different 
investment objectives, costs and expenses. 
Each fund is managed by a different investment 
firm, and the performance of each fund will 
necessarily depend on the ability of their 
respective managers to select portfolio 
investments. These differences, among others, 
may result in significant disparity in the funds' 
portfolio assets and performance. For further 
information on the funds, please review their 
respective prospectuses.

SPDR SSGA Ultra Short Term Bond ETF 
(ULST) The investment seeks to maximize 
current income consistent with the preservation 
of capital and daily liquidity. 

PIMCO Enhanced Short Maturity Active 
ETF (MINT) The investment objective of the 
Fund is to seek to generate maximum current 
income, consistent with preservation of capital 
and daily liquidity. The Fund will invest primarily 

in an actively managed diversified portfolio of 
USD-denominated Fixed Income Securities of 
varying maturities including government 
bonds and securities issued or guaranteed by 
governments, their sub-divisions, agencies or 
instrumentalities, corporate debt securities 
and mortgage or other asset-backed securities. 
The Fund may invest without limit in Mortgage 
or other asset-backed securities.

BlackRock Ultra Short-Term Bond ETF 
(ICSH) The fund seeks to achieve its 
investment objective by investing, under 
normal circumstances, at least 80% of its net 
assets in a portfolio of U.S. dollar-denominated 
investment-grade fixed- and floating-rate debt 
securities that are rated BBB- or higher by S&P 
Global Ratings and/or Fitch Ratings, Inc. 

JPMorgan Ultra-Short Income ETF 
(JPST) The investment seeks to provide 
current income while seeking to maintain a low 
volatility of principal. As part of its principal 
investment strategy, it may invest in corporate 
securities, asset-backed securities, mortgage-
backed and mortgage-related securities, and 
high quality money market instruments such as 
commercial paper and certificates of deposit.

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. 

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. 

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.

Intellectual Property Disclosure
Please see the prospectus for more details. 
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.

“Bloomberg®” and Bloomberg U.S. Treasury 
Bellwether 3 Month Index are service marks of 
Bloomberg Finance L.P. and its affiliates, 
including Bloomberg Index Services Limited 
(“BISL”), the administrator of the index 
(collectively, “Bloomberg”) and have been 
licensed for use for certain purposes by State 
Street Global Advisors. Bloomberg is not 
affiliated with State Street Global Advisors, and 
Bloomberg does not approve, endorse, review, 
or recommend SPDR SSGA Ultra Short Term 
Bond ETF. Bloomberg does not guarantee the 
timeliness, accurateness, or completeness of 
any data or information relating to SPDR SSGA 
Ultra Short Term Bond ETF.

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.

© 2023 State Street Corporation. 
All Rights Reserved. 
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Not FDIC Insured  
No Bank Guarantee  
May Lose Value
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