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Putnam Ultra Short Duration Income Fund
Putnam World Trust

A broader opportunity set
The fund invests in a diversified 
portfolio composed of short  
duration, investment-grade  
money market, and other fixed 
income securities.

Active risk management
In today’s complex bond market, 
the fund’s experienced managers 
actively manage risk with the 
goal of superior risk-adjusted 
performance over time.

Higher income potential
Access to a wider range of 
income opportunities means the 
fund may offer higher income 
potential than other short-term 
investments.

Fund domicile/type
Ireland/UCITS

Objective
The fund aims to provide 
capital preservation and a 
rate of current income higher 
than U.S. Treasury bills by 
investing in a diversified 
portfolio composed of short 
duration, investment-grade 
money market, and other 
fixed income securities.

Fund assets 
U.S. $393.41 million

Total strategy assets
U.S. $11.44 billion

Base currency
U.S. dollar

Unit currency
A, I, A2, I2: U.S. dollar

Benchmark
ICE BofA U.S. Treasury Bill 
Index

Registered countries
Austria, Denmark, 
Finland, France, Germany, 
Iceland, Ireland, Italy, The 
Netherlands, Norway, Spain, 
Sweden, Switzerland, United 
Kingdom

Symbols — distributing

CUSIP
Class A: G7S002 251
Class I:  G7S002 236

ISIN
Class A: IE00BD0C6196
Class I: IE00BD0C6311

Symbols — accumulating

CUSIP
Class A2: G7S002 277
Class I2:  G7S002 269

ISIN
Class A2: IE00BDHSRL74
Class I2: IE00BDHSRM81

Income distribution
Monthly  
(income declared daily)

Portfolio quality
A-1+ 1.1%

A-1 4.3

A-2 1.4

A-3 0.8

AAA 3.9

AA 25.2

A 44.7

BBB 17.6

Net cash 1.0

Portfolio composition
Investment-grade corporate bonds 86.0%

Commercial paper 4.5

Residential MBS (non-agency) 3.7

Certificate of deposit 3.1

Asset-backed securities 1.4

U.S. Treasury/agency 0.4

Net cash 1.0

Sector breakdown
Banking 49.4%

Insurance 9.1

Financial services 8.7

Utilities 6.6

Consumer cyclicals 4.3

Residential MBS (non-agency) 3.7

Basic materials 2.6

Capital goods 2.3

Consumer staples 2.3

Communication services 2.2

Health care 2.0

Asset-backed securities 1.4

Real estate investment trust 1.4

Automotive 0.9

Conglomerates 0.7

Technology 0.6

Energy 0.5

U.S. Treasury/agency 0.4

Net cash 1.0

Allocations will vary over time. Due to rounding, percentages 
may not equal 100%. 
The “Net cash” category may show a negative market  
value percentage as a result of the timing of trade date  
versus settlement date transactions.

Top 10 issuers
Pacific Mutual 1.69%

Scotiabank 1.61

Citigroup 1.61

Bank of America 1.56

Deutsche Bank 1.54

Apollo Asset Management 1.53

Mizuho Financial Group 1.47

Daimler Truck 1.44

Sumitomo Mitsui Financial 1.42

Barclays 1.40

Holdings in the top 10 issuers represent 15.27% of the portfolio 
and will vary over time. All holdings are subject to review in 
accordance with the fund’s investment strategy.

Portfolio characteristics represent 100% of the portfolio and will vary over time. Due to rounding, percentages may not equal 100%.
Credit qualities are shown as a percentage of the fund’s net assets. A bond rated BBB or higher (A-3/SP-3 or higher, for short-term 
debt) is considered investment grade. This table reflects the highest security rating provided by one or more of Standard & Poor’s, 
Moody’s, and Fitch. Ratings may vary over time. Net cash, if any, represents the market value weights of cash and derivatives and may 
show a negative market value as a result of the timing of trade versus settlement date transactions. The fund itself has not been 
rated by an independent rating agency.

https://www.putnam.com/?ref=FS798_WT.pdf


Putnam Ultra Short Duration Income Fund targets a new investment style niche
In the context of changing regulations, the rules defining the investment parameters of money market funds 
have grown increasingly stringent and resulted in relatively lower yields. At the same time, investors have been 
drawn to ultrashort bond funds for added yield — even though these vehicles may harbor volatility potential 
that can frustrate the common investment goals of liquidity and capital preservation. Between these two 
investment types, we believe there is room for an alternative type of investment: one that targets a range of 
income opportunities with limited market risk.

Fee structure
Class A and A2 shares: 60 bp  
(30 bp management fee,  
5 bp operating expenses  
plus 25 bp trail)

Class I and I2 shares: 35 bp  
(30 bp management fee,  
5 bp operating expenses) 

Deal closing time
4:00 p.m. (EST)

Daily valuation point
4:00 p.m. (EST)

Number of issues 
270

Number of issuers 
164

Average effective  
maturity
1.01

Average effective  
duration
0.41

Coupon type
Floating rate 70.8%
Fixed rate 28.2%
Net cash 1.0%

Distribution yield
Class A: 4.32%
Class I:  4.57%

Contact details
+44 (0)20 7907 8200
putnam.com

The Putnam website is not 
intended for use by investors 
in certain jurisdictions. Please 
refer to the full Prospectus.

Sectors available for investment
Prime money  
market funds

Putnam  
Ultra Short Duration 

Income Fund
Ultrashort  

funds
Yankee Eurodollar

Certificates of deposit, commercial paper, time deposits

Asset-backed commercial paper

Repurchase agreements

Bankers’ acceptances

U.S. government securities

Asset-backed securities*

Investment-grade corporates*

Mortgage-backed securities

Commercial mortgage-backed securities

Sovereign debt

Derivatives

Private placements and Rule 144A

High yield

Bank loans

Foreign currency

1 Greater than 13 months maturity.

The fund’s ability to invest across a wider range of securities provides  
a potential yield advantage over money markets
Because the fund is not defined as a money market fund under UCITS regulations or subject to SEC Rule 2a-7, 
it can pursue a range of income opportunities not available to traditional money market vehicles. Of course, 
that wider range of sectors entails a larger number of risks, but the fund is always managed in a fashion 
consistent with its objectives of capital preservation and maintenance of liquidity.

https://www.putnam.com/?ref=FS798_WT.pdf


90

25+

fixed income professionals  
provide research support

years managing money market and 
other fixed income strategies

16 professionals dedicated to liquid 
markets and securitized products

An experienced team focused on liquid markets
As traditional money market funds have grown increasingly conservative in light of changing financial regulations, investors have 
wondered how to find a better balance of capital preservation and income generation. With Putnam Ultra Short Duration Income 
Fund, our veteran fixed income team offers investors a flexible conservative option that combines stability and yield objectives.

•Talented investment team employing active fund management with the goal of  
capital preservation

•Investment decisions based on thorough fundamental credit research

•Well-defined portfolio construction framework promotes intensive risk management

•Total strategy assets of U.S. $11.44 billion

Putnam Ultra Short Duration Income Composite annualized performance as of 30/4/23

Inception 30 November 2011
Ultra Short Duration Income ICE BofA  

U.S. Treasury Bill Index*Gross of fees  Net of fees

1 year 3.57% 3.22% 2.82%

3 years 1.79 1.44 0.97

5 years 2.02 1.68 1.46

10 years 1.61 1.26 0.92

Since inception 1.57 1.22 0.82

Returns are presented in U.S. dollars and include the reinvestment of dividends and interest. Past performance is not a guarantee of future results. 
Putnam Ultra Short Duration Income Strategy Composite — Performance Disclosures: Putnam Investments (the “Firm”) is defined as a broad-based investment 
management organization that provides financial services to institutions and individuals through separately managed accounts, pooled funds, and mutual funds. 
Except for a minority stake owned by employees, the Firm is a wholly owned subsidiary of Great-West Lifeco Inc. Investment management is provided by four wholly 
owned subsidiaries of the Firm: The Putnam Advisory Company, LLC; Putnam Investment Management, LLC; Putnam Fiduciary Trust Company; and Putnam Investments 
Limited. A list of the Firm’s composite descriptions and a copy of the Putnam Ultra Short Duration Income Composite presentation is available upon request. 
The Putnam Investments Ultra Short Duration Income Composite (the “Composite”) seeks high current income consistent with preservation of capital and 
maintenance of liquidity by investing primarily in a diversified portfolio of fixed income securities comprising short duration, investment-grade money market, and fixed 
income securities. The Composite’s benchmark is the ICE BofA U.S. Treasury Bill Index. The Composite includes all fully discretionary accounts managed by Putnam 
Investments in this investment style. The Composite creation date was 30 November 2011. The strategy may use derivatives (including the use of “short” derivatives) 
such as futures, options, and swap contracts for hedging and non-hedging purposes. The ICE BofA U.S. Treasury Bill Index is an unmanaged index that tracks the 
performance of U.S. dollar-denominated U.S. Treasury bills publicly issued in the U.S. domestic market. Qualifying securities must have a remaining term  
of at least one month to final maturity and a minimum amount outstanding of U.S. $1 billion. Indexes are unmanaged and do not incur expenses. You cannot invest 
directly in an index.
Gross-of-fee returns are net of transactions costs but do not include the deduction of management fees and other expenses that may be incurred in managing an 
investment account. Gross-of-fee performance is calculated by applying the prorated monthly percentage of the total net annual expense ratio (as published in 
the fund’s annual report) to the monthly return on net asset value per share. Annual expense ratios for the current year may be based on the prior year’s financial 
statements. Net-of-fee returns are calculated using a model fee (“Model Net Fee”). For the applicable time periods, net of fees returns reflect the deduction of the 
highest management fee paid by an account in the Composite applied on a monthly basis. For commingled funds included in the Composite, the fee is typically 
updated for the most recent fiscal year-end after the portfolio has been audited. Returns may be adjusted based upon each year’s audited annual report. Actual 
investment advisory fees incurred by clients are typically negotiated on an individual basis and may vary depending upon, among other things, the applicable fee 
schedule and portfolio size.

PWT Putnam Ultra Short Duration Income Fund annualized total return performance as of 30/4/23
Distributing shares Accumulating shares ICE BofA 

U.S. Treasury Bill Index*Inception 20 December 2016 A units I units A2 units I2 units

1 month 0.55% 0.57% 0.56% 0.55% 0.33%

1 year 2.91 3.17 2.85 3.10 2.82

3 years 1.21 1.45 1.20 1.41 0.97

5 years 1.39 1.64 1.35 1.59 1.46

Since inception 1.31 1.58 1.29 1.55 1.36

Periods less than one year are not annualized. Data is historical. Past performance is not a guarantee of future results. More recent returns may be more or less than those 
shown. Investment return and principal value will fluctuate, and you may have a gain or a loss when you sell your units. Performance assumes reinvestment of distributions 
at net asset value (“NAV”) and reflects Fund operating expenses such as management fees but does not account for taxes. Performance for classes A2 and I2 before their 
inception (28 June 2017) is derived from the historical performance of classes A and I, respectively.

Joanne M. Driscoll, CFA 
Head of Short Term  
Liquid Markets 
(industry since 1992)

Michael J. Lima, CFA
Analyst
(industry since 1997)

Andrew C. Benson
Portfolio Manager  
(industry since 2008)

Michael V. Salm 
Chief Investment Officer, 
Fixed Income 
(industry since 1989)



Putnam Investments Limited®
16 St. James’s Street
London SW1A 1ER
United Kingdom
Tel: +44 (0) 20-7907-8200

Putnam Investments Limited® 
Theatinerstraße 11 80333 
München, Germany 
Tel: +49 (0) 151 2268 4947
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The Fund’s Application is available from the Transfer Agent, Citibank Europe plc, Attn: Putnam World Trust Investor  
Services Team Transfer Agency, 3rd Floor 1 North Wall Quay Dublin 1, Ireland. Tel: +353 1622 1837 Fax: +353 1240 1654  
Email: putnaminv@citi.com

Authorised and regulated by the Financial Conduct Authority

*ICE Data Indices, LLC (ICE BofA), used with permission. ICE BofA permits use   
of the ICE BofA indices and related data on an “as is” basis; makes no warranties  
regarding same; does not guarantee the suitability, quality, accuracy, timeliness, and/
or completeness of the ICE BofA indices or any data included in, related to, or derived 
therefrom; assumes no liability in connection with the use of the foregoing; and does 
not sponsor, endorse, or recommend Putnam Investments, or any of its  
products or services.
Unitholders may obtain information about portfolio holdings from time to time by 
contacting the Fund’s Managers. Portfolio holdings information will only be provided 
for legitimate purposes as determined by the Managers, and will be subject to a 
reasonable delay intended to protect the Fund. 
Risks: Putnam Ultra Short Duration Income Fund is not a money market fund. The 
effects of inflation may erode the value of your investment over time. Funds that 
invest in government securities are not guaranteed. Mortgage-backed invest-
ments, unlike traditional debt investments, are also subject to prepayment risk, 
which means that they may increase in value less than other bonds when interest 
rates decline and decline in value more than other bonds when interest rates rise. 
The fund may have to invest the proceeds from prepaid investments, including 
mortgage-backed investments, in other investments with less attractive terms 
and yields. The value of investments in the fund’s portfolio may fall or fail to rise 
over extended periods of time for a variety of reasons, including general economic, 
political, or financial market conditions; investor sentiment and market percep-
tions; government actions; geopolitical events or changes; and factors related 
to a specific issuer, geography, industry, or sector. These and other factors may 
lead to increased volatility and reduced liquidity in the fund’s portfolio holdings. 
Bond investments are subject to interest-rate risk (the risk of bond prices falling 
if interest rates rise) and credit risk (the risk of an issuer defaulting on interest or 
principal payments). Interest-rate risk is generally greater for longer-term bonds, 
and credit risk is generally greater for below-investment-grade bonds. Credit 
risk is generally greater for debt not backed by the full faith and credit of the U.S. 
government. Risks associated with derivatives include increased investment 
exposure (which may be considered leverage) and, in the case of over-the-counter 
instruments, the potential inability to terminate or sell derivatives positions and 
the potential failure of the other party to the instrument to meet its obligations. 
Unlike bonds, funds that invest in bonds have fees and expenses. Our investment 
techniques, analyses, and judgments may not produce the outcome we intend. The 
investments we select for the fund may not perform as well as other securities  
that we do not select for the fund. We, or the fund’s other service providers, may 
experience disruptions or operating errors that could have a negative effect on the 
fund. You can lose money by investing in the fund.

Putnam Ultra Short Duration Income Fund is a subfund of Putnam World Trust, an 
umbrella unit trust domiciled in Ireland. The trust is established as an undertaking for 
collective investment in transferable securities pursuant to the European Communities 
(Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (as 
amended). 
This material is not a Prospectus and does not constitute an offering of units. If investors 
would like further information regarding this Fund, including charges, expenses and risk 
considerations, they should contact their financial representative for a free Prospectus 
and Key Investor Information Document (KIID). Not all units are for sale in each jurisdic-
tion. Investors should read the Prospectus and KIID carefully before investing. Fund 
units may not be offered or sold to citizens or residents of the United States of America 
or in any other country, state, or jurisdictions where it would be unlawful to offer, solicit 
an offer for, or sell the units. It is the responsibility of the dealer to ensure that the 
offering and sale of fund units comply with the relevant national law.
The Manager of the Putnam World Trust Funds (“PWT Funds”) is Carne Global Fund 
Managers (Ireland) Limited  (“Carne”). Carne is authorised and regulated by the 
Central Bank of Ireland. Putnam Investments Limited is the distributor of the PWT 
Funds. Approved and issued in the United Kingdom by Putnam Investments Limited®. 
Putnam Investments Limited is authorised and regulated by the Financial Conduct 
Authority (FCA). For the activities carried out in Germany, the German branch of Putnam 
Investments Limited holds a permit as a financial investment broker in accordance 
with Sec. 34f para. 1 sentence 1 no. 1 of the German Trade Ordinance and is registered 
under the registration number D-F-160-77N8-19 in the publicly available broker register. 
Putnam Investments Limited is also permitted to provide cross-border investment 
services to certain EEA member states. In Europe, this material is directed exclusively at 
professional clients and eligible counterparties (as defined under the FCA Rules, or the 
German Securities Trading Act (Wertpapierhandelsgesetz) or other applicable law) who 
are knowledgeable and experienced in investment matters. Any investments to which 
this material relates are available only to or will be engaged in only with such persons, 
and any other persons (including retail clients) should not act or rely on this material. 
Furthermore, this material is only intended for the recipient receiving it directly from 
Putnam Investments Limited and should not be forwarded to, or relied upon by, the 
recipient’s underlying clients.
Spain: Investors in Spain should forward any subscription, redemption or switching 
requests to the Transfer Agent in accordance with the procedures set out in the 
Prospectus. Units in the Fund may not be offered or sold in the Kingdom of Spain nor 
any document or offer material be distributed in Spain or targeted to Spanish residents 
save in compliance and in accordance with the requirements set out in Law 35/2003, as 
amended, and Royal Decree 1082/2012, and any regulation issued thereunder. 
Switzerland: This is an advertising document.


