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Active-Passive Analysis

Marketing Communication

For Investment Professional Use Only.

All the information contained in this presentation is as of date indicated unless otherwise noted.
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Key Points
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Rolling 1-Year Median Alpha

Source: eVestment. As of 31 December 2023. Returns data considered here are Median Active returns, net of fees, against Manager Preferred Benchmark in USD. 
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Rolling 1-Year Alpha Quartiles

Source: eVestment. As of 31 December 2023. Returns data considered here are Active returns, net of fees, against Manager Preferred Benchmark in USD.

Q4 2023

Q4 2023

75th Percentile Median 25th Percentile

US Large Cap 0.74 -3.54 -7.99

US Mid Cap 3.42 -0.26 -2.68

US Small Cap 3.14 -0.04 -3.20

Global Equity 2.31 -1.72 -5.49

EAFE Equity 0.88 -0.75 -3.07

EM Equity 4.59 1.38 -1.68

China Equity 2.98 -2.89 -7.58

China A-Shares 4.28 0.22 -4.50

Europe Equity 2.00 -1.25 -3.75

US Govt Bonds 0.49 0.09 -0.26

US Corp Bonds 0.72 0.32 -0.26

US HY Bonds -0.04 -0.81 -1.59

US Agg Bonds 4.05 2.77 0.93

Global Govt Bonds 0.16 -0.07 -0.64

Global Corp Bonds 0.73 0.26 -0.26

Global HY Bonds 0.00 -0.92 -1.70

Global Agg Bonds 1.00 0.45 -0.12

EMD LC 2.38 1.74 1.05

EMD HC 2.07 0.89 -0.35

US REIT 1.05 0.44 -1.59

Global REIT 1.59 0.80 -0.53

Infrastructure 0.09 -1.54 -6.39
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Rolling 3-Year Median Alpha

Source: eVestment. As of 31 December 2023. Returns data considered here are Median Active returns, net of fees, against Manager Preferred Benchmark in USD.
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Rolling 3-Year Alpha Quartiles

Source: eVestment. As of 31 December 2023. Returns data considered here are Active returns, net of fees, against Manager Preferred Benchmark in USD.

Q4 2023

Q4 2023

75th Percentile Median 25th Percentile

US Large Cap 0.13 -1.31 -2.85

US Mid Cap 3.17 1.51 0.47

US Small Cap 7.05 4.32 1.22

Global Equity 1.16 -0.77 -3.86

EAFE Equity 1.12 -0.87 -2.84

EM Equity 4.17 0.47 -2.98

China Equity 4.96 -0.04 -2.19

China A-Shares 4.90 -0.77 -2.55

Europe Equity 0.49 -2.24 -5.25

US Govt Bonds 0.61 -0.09 -0.50

US Corp Bonds 0.26 -0.05 -0.27

US HY Bonds 1.00 0.06 -0.43

US Agg Bonds 3.67 3.22 2.15

Global Govt Bonds 2.01 0.77 0.29

Global Corp Bonds 0.19 -0.09 -0.52

Global HY Bonds 0.77 -0.01 -0.43

Global Agg Bonds 0.50 0.15 -0.43

EMD LC 2.33 1.36 0.63

EMD HC 1.30 0.44 -0.14

US REIT 0.25 -0.37 -0.95

Global REIT 0.70 -0.09 -0.99

Infrastructure -1.44 -2.37 -4.07
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US Equity

Source: eVestment. As of 31 December 2023. Returns data considered here are Quarterly Median Active returns, net of fees, against Manager Preferred Benchmark in USD since Q2 

2003. % Outperformance indicates the percent of funds in a particular universe that have outperformed their Manager Preferred Benchmark. 

Rolling 1-Year Median Alpha Rolling 3-Year Median Alpha
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US Large Cap US Mid Cap US Small Cap
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US Large Cap US Mid Cap US Small Cap

US Large Cap US Mid Cap US Small Cap

Average Alpha -0.37 0.07 0.91

% Outperformance 31% 54% 83%

US Large Cap US Mid Cap US Small Cap

Average Alpha -0.36 0.20 1.17

% Outperformance 27% 44% 66%

(%) (%)
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Regional Equity

Source: eVestment. As of 31 December 2023. Returns data considered here are Quarterly Median Active returns, net of fees, against Manager Preferred Benchmark in USD since Q2 

2003. % Outperformance indicates the percent of funds in a particular universe that have outperformed their Manager Preferred Benchmark. 
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US Large Cap Global Equity EAFE Equity

EM Equity Europe Equity
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US Large Cap Global Equity EAFE Equity

EM Equity Europe Equity

Rolling 1-Year Median Alpha Rolling 3-Year Median Alpha

US Large 

Cap

Global 

Equity

EAFE 

Equity

EM

Equity 

Europe 

Equity

Average Alpha -0.37 0.66 0.59 0.72 1.02

% Outperformance 31% 82% 86% 85% 82%

US Large 

Cap

Global 

Equity

EAFE 

Equity

EM 

Equity 

Europe 

Equity

Average Alpha -0.36 0.85 0.52 0.82 0.99

% Outperformance 27% 73% 66% 80% 71%

(%) (%)
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EM and China Equity

Source: eVestment. As of 31 December 2023. Returns data considered here are Quarterly Median Active returns, net of fees, against Manager Preferred Benchmark in USD since Q2 

2003. Returns data for China A-Shares is since Q4 2006. % Outperformance indicates the percent of funds in a particular universe that have outperformed their Manager Preferred 

Benchmark. 
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EM Equity China Equity China A-Shares
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EM Equity China Equity China A-Shares

Rolling 1-Year Median Alpha Rolling 3-Year Median Alpha

EM Equity China Equity China A-Shares

Average Alpha 0.72 1.58 4.06

% Outperformance 85% 77% 77%

EM Equity China Equity China A-Shares

Average Alpha 0.82 1.48 2.96

% Outperformance 80% 65% 62%

(%) (%)
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US Fixed Income

Source: eVestment. As of 31 December 2023. Returns data considered here are Quarterly Median Active returns, net of fees, against Manager Preferred Benchmark in USD since Q2 

2003. % Outperformance indicates the percent of funds in a particular universe that have outperformed their Manager Preferred Benchmark. 
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US Govt Bonds US Corp Bonds

US HY Bonds US Agg Bonds
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US Govt Bonds US Corp Bonds

US HY Bonds US Agg Bonds

Rolling 1-Year Median Alpha Rolling 3-Year Median Alpha

US Govt. US Corp US HY US Agg

Average Alpha 0.11 0.50 -0.36 1.37

% Outperformance 70% 93% 24% 73%

US Govt. US Corp US HY US Agg

Average Alpha 0.08 0.45 -0.21 1.64

% Outperformance 59% 75% 38% 65%

(%) (%)
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Global Fixed Income

Source: eVestment. As of 31 December 2023. Returns data considered here are Quarterly Median Active returns, net of fees, against Manager Preferred Benchmark in USD since Q2 

2003. % Outperformance indicates the percent of funds in a particular universe that have outperformed their Manager Preferred Benchmark. 
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Global Govt Bonds Global Corp Bonds

Global HY Bonds Global Agg Bonds

Rolling 1-Year Median Alpha Rolling 3-Year Median Alpha

Global Govt. Global Corp Global HY Global Agg

Average Alpha 0.36 0.64 -0.24 0.20

% Outperformance 69% 96% 35% 70%

Global Govt. Global Corp Global HY Global Agg

Average Alpha 0.35 0.67 -0.15 0.23

% Outperformance 56% 75% 44% 56%

(%) (%)
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Emerging Market Debt

Source: eVestment. As of 31 December 2023. Returns data considered here are Quarterly Median Active returns, net of fees, against Manager Preferred Benchmark in USD since Q2 

2003. Returns data for EMD LC is since Q1 2006. % Outperformance indicates the percent of funds in a particular universe that have outperformed their Manager Preferred Benchmark. 
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EMD LC EMD HC
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EMD LC EMD HC

Rolling 1-Year Median Alpha Rolling 3-Year Median Alpha

EMD LC EMD HC

Average Alpha 0.03 0.08

% Outperformance 48% 61%

EMD LC EMD HC

Average Alpha 0.04 0.15

% Outperformance 50% 58%

(%) (%)
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Alternatives

Source: eVestment. As of 31 December 2023. 

Returns data considered here are Quarterly Median Active returns, net of fees, against Manager Preferred Benchmark in USD since Q2 2003. 

Returns data for Infrastructure is since Q1 2007. % Outperformance indicates the percent of funds in a particular universe that have outperformed their Manager Preferred Benchmark. 
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US REIT Global REIT Infrastructure
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US REIT Global REIT Infrastructure

Rolling 1-Year Median Alpha Rolling 3-Year Median Alpha

US REIT Global REIT Infrastructure

Average Alpha 0.62 -0.08 2.23

% Outperformance 62% 46% 75%

US REIT Global REIT Infrastructure

Average Alpha 0.75 -0.09 2.11

% Outperformance 67% 49% 57%

(%) (%)
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The information provided does not constitute investment advice as such term is defined under the Markets in Financial Instruments Directive (2014/65/EU) or applicable Swiss regulation 

and it should not be relied on as such. It should not be considered a solicitation to buy or an offer to sell any investment. It does not take into account any investor's or potential investor’s 

particular investment objectives, strategies, tax status, risk appetite or investment horizon. If you require investment advice you should consult your tax and financial or other professional 

advisor. All material has been obtained from sources believed to be reliable. There is no representation or warranty as to the accuracy of the information and State Street shall have no 

liability for decisions based on such information.

The views expressed in this material are the views of State Street Global Advisors through the period ended 30 November 2020 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.

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.

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 the index performance results referred to are provided exclusively for comparison purposes only. It should not be assumed that they represent the performance of any particular 

investment.

Equity securities may fluctuate in value in response to the activities of individual companies and general market and economic conditions. 

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

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.

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.

United States: State Street Global Advisors, 1 Iron Street, Boston, MA 02210-1641. 

Web: www.ssga.com 

© 2024 State Street Corporation — All Rights Reserved.
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