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Following are sample custom accounts portfolios using State Street 
Global Advisors investment strategies. Performance is compared to a 
blended benchmark that reflects the portfolio’s strategic target asset 
allocation. The pie chart shows the tactical overlays that have been 

applied to the portfolios based on current market conditions. 

















Simulated Performance Disclosure

The simulated performance shown was created by SSGA/CAM. Geometric linking is the method used to calculate simulated performance.  The results shown do 
not represent the results of actual trading using client assets but were achieved by means of the retroactive application of a model that was designed with the 
benefit of hindsight. The simulated performance was compiled after the end of the period depicted and does not represent the actual investment decisions of the 
advisor.  These results do not reflect the effect of material economic and market factors on decision-making. 

The simulated performance data is reported on a gross of fees basis, but net of administrative costs.  Additional fees, such as the advisory fee, would reduce the 
return.  For example, if an annualized gross return of 10% was achieved over a 5-year period and a management fee of 1% per year was charged and deducted 
annually, then the resulting return would be reduced from 61% to 54%. The performance includes the reinvestment of dividends and other corporate earnings 
and is calculated in US dollars.

The simulated performance shown is not necessarily indicative of future performance, which could differ substantially.



Important Disclosures
Investing in foreign domiciled securities may involve risk of capital loss from unfavorable fluctuation in currency values, withholding taxes, from differences in generally accepted accounting 
principles or from economic or political instability in other nations. Investments in emerging or developing markets may be more volatile and less liquid than investing in developed markets and 
may involve exposure to economic structures that are generally less diverse and mature and to political systems which have less stability than those of more developed countries.

Investing in REITs involves certain distinct risks in addition to those risks associated with investing in the real estate industry in general. Equity REITs may be affected by changes in the value of 
the underlying property owned by the REITs, while mortgage REITs may be affected by the quality of credit extended. REITs are subject to heavy cash flow dependency, default by borrowers and 
self-liquidation. REITs, especially mortgage REITs, are also subject to interest rate risk (i.e., as interest rates rise, the value of the REIT may decline).

Derivatives are subject to the risk of changes in the market price of the underlying securities, credit risk with respect to the counterparty to the derivative instruments, and the risk of loss due to 
changes in interest rates. The use of certain derivatives may also have a leveraging effect which may increase volatility and reduce returns.

Investing in high yield fixed income securities, otherwise known as junk bonds, is considered speculative and involves greater risk of loss of principal and interest than investing in investment grade 
fixed income securities. These Lower-quality debt securities involve greater risk of default or price changes due to potential changes in the credit quality of the issuer.

Increase in real interest rates can cause the price of inflation-protected debt securities to decrease.  Interest payments on inflation-protected debt securities can 
be unpredictable. 

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.

Government bonds and corporate bonds have more moderate short-term price fluctuations than stocks, but provide lower potential long-term returns. 

Risk associated with equity investing include stock values which may fluctuate in response to the activities of individual companies and general market and 
economic conditions.

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 small and mid-sized companies may involve greater risks than in those of larger, better known companies.

Investing in commodities entail significant risk and is not appropriate for all investors.  Commodities investing entail significant risk as commodity prices can be extremely volatile due to wide 
range of factors. A few such factors include overall market movements, real or perceived inflationary trends, commodity index volatility, international, economic and political changes, change in 
interest and currency exchange rates.

Standard & Poor’s, S&P and SPDR are registered 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 these trademarks have been licensed for use by S&P Dow Jones Indices LLC (SPDJI) and sublicensed for certain purposes by State Street Corporation. State Street Corporation’s 
financial products are not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P, their respective affiliates and third party licensors and none of such parties make any representation 
regarding the advisability of investing in such product(s) nor do they have any liability in relation thereto, including for any errors, omissions, or interruptions of any index.

We advise you seek your own legal and tax advice in connection with gift and planning matters. This communication is not intended or written to provide legal or tax advice. This communication 
also is not intended or written to be used, and cannot be used, for the purpose of avoiding tax-related penalties. (IRS Circular 230 Notice)



Important Disclosures (cont.)

There are risks associated with investing in Real Assets and the Real Assets sector, including real estate, precious metals and natural resources.  Investments can be 
significantly affected by events relating to these industries.

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.

The views expressed in this material are the views of SSGA Investment Solutions Group (ISG) through the period ended December 31, 2017 (updated Bi-Annually), and are 
subject to change based on market and other conditions. This document contains certain statements that may be deemed forward-looking statements. Please note that any 
such statements are not guarantees of any future performance and actual results or developments may differ materially from those projected.

Investing involves risk including the risk of loss of principal.

Asset Allocation is a method of diversification which positions assets among major investment categories. Asset Allocation may be used in an effort to manage risk and 
enhance returns.  It does not, however, guarantee a profit or protect against loss.

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 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.

Diversification does not ensure a profit or guarantee against loss.
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