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Performance

Annualised
Performance 
Benchmark Gross Unswung Difference Net Swung Difference

1 Year (%) -2.37 -3.92 -1.54 -4.16 -1.79

3 Year (%) 10.61 11.16 0.56 9.82 -0.79

5 Year (%) 5.87 5.95 0.08 5.67 -0.20

Since Inception (%) 6.88 6.49 -0.39 6.20 -0.68

Cumulative

3 Month (%) 3.57 3.59 0.02 3.67 0.10

1 Year (%) -2.37 -3.92 -1.54 -4.16 -1.79

3 Year (%) 35.28 37.33 2.05 32.42 -2.86

5 Year (%) 32.97 33.50 0.53 31.73 -1.24

Since Inception (%) 74.26 69.08 -5.18 65.21 -9.05

Calendar

2023 (year to date) 3.57 3.59 0.02 3.67 0.10

2022 -8.04 -10.15 -2.11 -10.50 -2.46

2021 13.12 17.05 3.93 16.73 3.61

2020 7.95 5.63 -2.31 5.34 -2.61

2019 16.24 18.27 2.03 17.97 1.73

Past performance is not a guarantee of future results.
Investing involves risk including the risk of loss of capital.
Performance returns for periods of less than one year are not annualised. The Sub-Fund returns are gross of 
fees (based on unit price) and net of irrecoverable withholding tax. The performance includes the reinvestment 
of dividends and other corporate earnings and is calculated in GBP.
The index returns are unmanaged and do not reflect the deduction of any fees or expenses. The index 
returns reflect all items of income, gain and loss and the reinvestment of dividends and other income. The 
performance includes the reinvestment of dividends and other corporate earnings and is calculated in GBP.
The performance figures contained herein are provided on a gross and net of fees basis, gross of fees do not 
and net of fees do reflect the deduction of advisory or other fees which could reduce the return.
Where performance is quoted as net, this is based on a swung price (includes the bid-offer spread). Where 
performance is quoted as gross, this is based on the mid price.
The calculation method for value added returns may show rounding differences.
When the Fund is closed according to its official Net Asset Value (NAV) calendar but, nonetheless, a significant 
portion of the underlying security prices can be determined, a Technical NAV is calculated. Past Performance 
indicated herein has therefore been calculated using a Technical NAV when required, as well as the official 
NAV of the Fund as at each other business day for the relevant period.
Any spreads disclosed are indicative only and are subject to the discretion of the investment manager, based 
on market conditions at the time of transaction.

Source: SSGA.
All data is as at 31/03/2023
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Fund Objective
The Sub-Fund seeks to provide a balance between 
capital growth and capital preservation, taking into 
account the investment manager's view of what 
investments it believes are typically appropriate 
for an investor in a UK pension fund retiring on 
the target retirement date of the Sub-Fund. The 
investment manager will use proprietary valuation 
models and may select from a wide range of asset 
classes and instruments, including derivatives, 
across different geographical regions to design the 
portfolio while providing policyholders the ability to 
purchase and redeem units on an "as of" basis.

Investment Policy
Investments are made in accordance with an asset 
allocation "glide path" developed by the investment 
manager for the Sub-Fund. The glide path sets 
out the types of investments which the investment 
manager believes are appropriate for the Sub-
Fund, taking into account the investment objective 
and the remaining time until the target retirement 
date of the Sub-Fund. The asset allocation and 
risk profile of the Sub-Fund will therefore vary over 
time and may also be amended from time to time 
depending upon the investment manager's view 
of whether a typical investor in a UK pension fund 
retiring on the target retirement date of the Sub-
Fund will purchase an income generating annuity 
(and, if so, when that purchase will be made), 
market-events, changes in average life expectancy, 
inflation, applicable law and regulation or other 
circumstances deemed relevant by the investment 
manager.

Performance Benchmark
The benchmark for performance measurement 
purposes is a custom benchmark based on the 
strategic asset allocation of the portfolio. The 
composition of this benchmark will be updated on 
a quarterly basis, in line with changes made to the 
strategic asset allocation of the portfolio as it moves 
along the glide path towards the target retirement 
date.

Structure
Limited Company

Domicile
United Kingdom

Investment Manager
State Street Global Advisors Limited

Fund Facts
NAV 1.65 GBP as of 31 March 

2023
Currency GBP
Net Assets (millions) 185.35 GBP as of 31 

March 2023
Inception Date 24 November 2014
Zone Global
Settlement Redemption Settlement 

Cycle, DD+4; 
Subscription Settlement 
Cycle, DD+4

Notification Deadline DD 09:30am London 
time

Valuation Daily market close
Swing Factor1  
 Subscription 0.06%
 Redemption 0.08%
Minimum Initial Investment GBP .00
Minimum Subsequent 
Investment

GBP .00

Embedded Costs 0.25%
1. Indicative as at the date of this factsheet and is subject to change.

The last strategic review of the glide path was completed in April 2022. The full report is available at https://www.ssga.com/uk/
en_gb/institutional/ic/insights/timewise-target-retirement-funds-2021-annual-review.
The Sub-Fund is only available for investment by defined contribution pension schemes and by insurance companies seeking to 
reinsure liabilities relating to defined contribution pension schemes.

31 March 2023
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For More Information
Visit our website www.ssga.com 
or contact your representative 
SSGA office.

Jasdeep Rai (DC) 
Client Relationship Manager
+44 (0) 20 3395 6129

Kian Gheissari (DB) 
Client Relationship Manager
+44 (0) 20 3395 6754

Commentary

Market Review

Notwithstanding the ongoing geopolitical tensions, elevated energy and food prices, and the effects of global monetary policy tightening, the global economy 
proved more resilient than expected in the first quarter of 2023. China’s quick recovery provided a further boost. Economic activity rose across advanced 
economies. The manufacturing sector performed less well, while the service sector continued to exhibit strength. Inflation continued to slow down but 
remained elevated.

Risky assets advanced in Q1, despite the collapse of several banks sparking fears of financial instability. Global equities ended the quarter on a positive note, 
with developed market (DM) equities outperforming emerging market (EM) equities. Growth stocks outperformed Value stocks significantly. Meanwhile, 
global bond prices rose as bond yields fell sharply. The ten-year US Treasury yield moved lower and ended the quarter at 3.47%, and the two-year US 
Treasury yield slid to 4.03% to close out with its largest monthly decline since 2008. Commodities registered negative performance, with the energy sector 
leading the way, while the US Dollar Index drifted slightly lower.

Equities

Global equity markets proved to be resilient in the first quarter of 2023. Markets started the year with a strong January rally for equities driven by a decline in 
inflation and prospects of easier monetary policy. February saw a moderate pullback due to sticky core inflation, which together with strong economic data 
forced investors to reassess their interest rate expectations. In March, the collapse of Silicon Valley Bank and broader concerns around the financial sector hit 
bank shares hard. However, investors took comfort as regulators and central banks once again intervened to stabilize the sector.

In the UK, the FTSE All Share Index gained 3.1%. All sectors, except Materials and Real Estate, showed positive returns, with Consumer Discretionary 
(13.7%) and Industrials (9.8%) being the best-performing sectors on the broader Index. The Bank of England raised the interest rate in March for the 
eleventh consecutive time to 4.25%. This rate rise extended a run of increases that began in December 2021, although it was the Monetary Policy 
Committee’s smallest increase since June. Consumer Prices Index rose by 10.4% in February, up from the 10.1% in January and remains a concern for the 
BoE’s MPC. Hence the MPC voted to continue raising rates. Inflation has proved stronger than expected, due to the resilience in the domestic economy, with 
people continuing to spend. The BoE though is expected pause rate hikes later in the year as the primary causes of inflation – input commodity costs and 
energy costs have cooled. In terms of the S&P Global/CIPS UK Manufacturing PMI, UK ended 1Q23 at 47.9 down from the highs of February. This marked 
the seventh consecutive contractionary month for the country’s manufacturing sector. The overall Composite PMI though up dropped month on month to end 
March 2023 at 52.2. The rebound was driven by rising output in services. 

European equities finished stronger during the first quarter of the year, with FTSE All World Eurozone gaining 10.9%. Despite rapidly rising interest rates and 
the turmoil in the banking sector in March, economic activity in Europe surprised on the upside throughout the quarter, driven by falling energy prices and 
the resilience of services activity. The S&P Global Eurozone Manufacturing PMI came in at 47.3 in March 2023, closer to the preliminary estimate of 47.1 and 
down from 48.5 in the previous month. Within the region, all countries, except Finland, posted positive returns during the quarter. FTSE Netherlands and 
FTSE Greece were the best performers, returning 13.4% and 12.1%, respectively.

US equities indices rose in Q1, gaining for a second straight quarter. The S&P 500 Index gained 7.5% (USD) while the Dow Jones Industrial Average gained 
0.9% (USD). Stock markets in the US rallied in January amid optimism that global central banks, led by the US Fed, might halt interest rate hike and perhaps 
may even cut rates by the end of the year. But stronger-than-expected economic data in February dashed those hopes. In March, markets were tested 
amid a brewing banking crisis in the US and an impending collapse of Credit Suisse, which caused investors to flee to safer assets. But by the end of the 
month, those fears eased. The Fed raised its benchmark federal-funds rate twice during the quarter, each time by 0.25 percentage points. The rate finished 
the quarter at a range of 4.75%-5.00%, its highest since 2007. During the quarter, the Technology sector was the leader, returning 21.8% (USD), whereas 
Financials was a laggard, returning -5.6% (USD). The S&P Global US Manufacturing PMI came in at 49.2 in March 2023, broadly in line with the earlier 
released ‘flash’ estimate of 49.3 and above February’s 47.3.

Asia Pacific equities reported positive growth during the quarter, with the FTSE Developed Pacific Index returning 2.1%. This was driven primarily by the 
positive returns in Japan and Korea. Information Technology (10.0%) and materials (8.4%) were the best performing sectors on the broader Index.

EM equities had a positive first quarter in 2023. The FTSE All world Emerging Markets Index, the broad measure of the performance of EM economies, 
gained 0.2% during the quarter. EM equity markets had widely varying performances over the quarter. Czech Republic, Mexico and Greece were among the 
best FTSE EM countries. Pakistan underperformed the most during the quarter, returning -21.4%, followed by Turkey and Colombia returning -16.0% and 
-10.9%, respectively. China doing away with its Zero-Covid policy led to a strong rebound in its economy since January, while inflation remained surprisingly
low, allowing the People’s Bank of China to maintain an easy monetary policy.

Bonds

Global bonds (Bloomberg Global Aggregate Bond Index – GBP Hedged) ended the quarter with yields receding by 19 bp and the index posting returns of 
2.6%. The first quarter of the year was a mixed bag with January bringing a positive sentiment on global growth as energy costs fell, China reopened and 
inflation seemed under check. February, however, saw core inflation reversing and fear of a longer-than-expected rate hike saw yields rising again. The 
banking crisis and inflation saw bonds gaining some lost ground in March keeping the quarter overall positive. Despite the better-than-expected growth, 
hiking cycles had some effect, but the full spill-over effects (slowing the economy) had yet to take effect.

The United Kingdom saw a shorter bond rally with yields for the 10 year govies fall 18 bp to settle at 3.49%. The US Treasury 10 year yield ended the quarter 
at 3.47%, 41 bp lower reversing February’s losses. The entire yield curve fell with 2y Treasuries dropping 40bp to 4.03%, while the 5y Treasuries stood at 
3.58% (43 bp). German 10y bunds ended 1Q23 28 bp lower at 2.29%. Italian 10y were more elastic falling 79 bp to 3.55%, while Spain shed 32 bp to end 
the quarter at 3.30%. Despite the collapse of Credit Suisse and their Swiss authorities driven merger with UBS, the financial sector disruptions were minimal 
and the sector ended the quarter in the positive. 

Investment grade corporates ended the quarter in the positive after underperforming in February as the Bloomberg Global Corporate Index posted 3.46% 
(USD) with all major regions posting positive returns. Sterling IG corporates posted 2.47%. The US was the best performing corporate segment at 3.50% 
(USD) while the Euro corporates which faced the brunt of Credit Suisse’s collapse in March came in with least returns at 1.75% (EUR).

High yield corporates performed slightly better than its IG counterparts. USD High Yields lead the way posting 3.57% (USD) returns. Lower rated USD CCC 
fared better at 4.96% (USD), followed by US B rated at 3.47% (USD) and US BB rated posting 3.44% (USD). The credit crisis in early March though did cut 
some of the performance down. In contrast, Europe which was in the centre of the Credit Suisse fiasco and subsequent merger with UBS, saw CCC rated 
corporates underperform (1.74%) its higher rated B (3.54%) and BB (2.39%) counterparts (in EUR terms).

Emerging market (EM) debt had a strong start to Q1 2023 with traction building towards EM assets in January. This trend reversed in February due to 
stronger growth data in developed economies and a shift to higher terminal rate expectations. However, the quarter ended on a firmer note for EM debt, with 
positive year-to-date returns in both local and hard currency markets. During the quarter, markets witnessed two 25 basis points (bps) hikes from the US 
Federal Reserve to take its federal funds rate range to 4.75-5.00%. The Fed decisions are expected to have a lesser impact on the policy stance of central 
banks in most EM economies, where domestic inflation dynamics dominate tightening cycles. EM inflation seems most likely to have peaked, with year-on-
year EM CPI inflation standing at 8.8% at the end of February. EM local currency debt returned 5.16% (USD) and EM hard currency sovereign debt returned 
1.86% (USD).

Alternatives

Commodities (as measured by the Bloomberg Commodities Total Return Index) posted negative returns for the quarter, down 5.4% (USD). Commodity prices 
came under pressure due to abrupt stress in the banking sector, worries about a possible economic recession and odd weather patterns. Most commodities 
declined, with the energy sector leading the way. The industrial and agricultural sectors were down, while the precious metals sector posted positive 
performance.

Real estate investment trusts (REITs), as indicated by the FTSE EPRA Nareit Developed Real Estate Index, posted modest gains for the quarter, up 1.7% 
(USD), while the Dow Jones US Select REIT Index returned 2.8% (USD). REITS posted solid returns in January, up by nearly 10%, and gave back some of 
those gains in February and March. Among sectors, office REITs was the major detractor, while self storage, industrial, and data centers REITs posted robust 
gains.

Asset Allocation

One of the mechanisms of managing risk within the glidepath is the allocation to the Dynamic Diversified Fund, which dynamically adjusts exposures based 
on anticipated market conditions - guided by our proprietary Market Regime Indicator (MRI).

The State Street MPF Dynamic Diversified Fund entered the first quarter with approximately 56% in growth assets. January saw the MRI trend lower from 
Normal regime, entering Low Risk regime before mid-month. This move was mainly driven by the continued tightening in debt spreads and a reduction in 
implied volatilities on equities as the ‘peak inflation’ narrative gathered support. As a result of the improved risk environment the team decided to re-risk the 
portfolio, by increasing exposure to developed market equities, commodities and emerging market debt, reducing the allocation to cash and Euro corporate 
bonds. The MRI remained in Low Risk regime throughout February supported by the ongoing reopening of China and a dovish tilt to messaging from both 
Fed chair Powell and ECB President Lagarde. The portfolio was targeting 84% in growth assets at the end of February. 
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March saw investor sentiment shift significantly as volatility skyrocketed following shocks to the banking system. The MRI spiked higher and the Tail Risk 
Basket was activated. In addition the team moved to de-risk portfolio through a measured decrease in large cap equities. At the end of the first quarter, the 
State Street MPF Dynamic Diversified Fund exposure to growth assets was approximately 64%, of which 51% was invested in developed market large & small 
cap equity, and emerging market equity.

Sources: Bloomberg, FactSet, J.P. Morgan, Barclays, Morgan Stanley, Wall Street Journal, Barron’s, MSCI, FTSE and S&P, 
as of March 31, 2023

All performance cited is calculated in Euro unless otherwise stated.

Past performance is not a guarantee of future results. Performance returns for periods of less than one year are not 
annualised. The performance figures contained herein are provided on a gross of fees basis and do not reflect the 
deduction of advisory or other fees which could reduce the return. The performance includes the reinvestment of dividends 
and other corporate earnings and is calculated in Euro. Benchmark returns are unmanaged and do not reflect the deduction 
of any fees or expenses. Benchmark returns reflect all items of income, gain and loss and the reinvestment of dividends 
and other income as applicable. The calculation method for value added returns may show rounding differences.
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Asset Allocation Fund (%)

Dynamic Diversified Fund 29.34
Developed Equities TVT 22.25
SS ACS MF GLBL ESG EQTY INDX FD 10.03
World TPI Climate Transition Indx Eq 6.75
MPF Fundamental Weighted Glb Eq (75pct Hdg) 6.12
MPF North America 100% Hedged 4.62
Emerging Markets TVT 3.88
SPDR World Small Cap 3.63
UK Non-Gilts 2.70
State Street EM L Cur Govt Bd USD (9TDCB) 2.48
State Street Global High Yield Bond ESG 2.48
SSgA MPF Emerging Markets Fund 2.35
SPDR Mstar Multi-Asset Global Infra GBP 1.11
MPF Europe ex-UK 100% Hedged 1.00
MPF Japan 100% Hedged 0.50
MPF Asia Pac ex Japan Eq 100% Hgd 0.34
MPF UK EQUITY INDEX 0.29
Cash 0.12
MPF Middle East Africa Fund 0.01
 

Dynamic Diversified Fund

Developed Equities TVT

SS ACS MF GLBL ESG EQTY INDX FD

World TPI Climate Transition Indx Eq

MPF Fundamental Weighted Glb Eq (75pct Hdg)

MPF North America 100% Hedged

Emerging Markets TVT

SPDR World Small Cap

UK Non-Gilts

State Street EM L Cur Govt Bd USD (9TDCB)

State Street Global High Yield Bond ESG

SSgA MPF Emerging Markets Fund

SPDR Mstar Multi-Asset Global Infra GBP

MPF Europe ex-UK 100% Hedged

MPF Japan 100% Hedged

MPF Asia Pac ex Japan Eq 100% Hgd

MPF UK EQUITY INDEX

Cash

MPF Middle East Africa Fund

Asset allocations shown are as of the date indicated and are subject to change.

Please note that full details of underlying fund holdings can be found on www.ssga.com.
 
For Professional Clients / Qualified Investors Use Only. Not for public distribution.
 
Marketing Communication
For investors in the United Kingdom: State Street Global Advisors Limited. Authorised and regulated by the Financial Conduct Authority. Registered in England. Registered No. 
2509928. VAT No. 5776591 81. Registered office: 20 Churchill Place, Canary Wharf, London, E14 5HJ. Telephone: 020 3395 6000. Facsimile: 020 3395 6350. Web: www.
ssga.com
The information provided does not constitute investment advice as such term is defined under the Markets in Financial Instruments Directive (2014/65/EU) 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 information contained in this communication is not a research recommendation or ‘investment research’ and is classified as a ‘Marketing Communication’ in accordance 
with the Markets in Financial Instruments Directive (2014/65/EU) or applicable Swiss regulation. This means that this marketing communication (a) has not been prepared in 
accordance with legal requirements designed to promote the independence of investment research (b) is not subject to any prohibition on dealing ahead of the dissemination 
of investment research.
We recommend you read the MPF Key Features Document and Policy Document for full details about the Fund, including fees and risks. Please refer to the “General Risks 
Applicable to All Sub-Funds” and to the relevant “Sub-Fund Specific Risk Factors” sections of the “Key Features of Managed Pension Funds Limited” document, which is 
available at:     https://www.ssga.com/publications/firm/Key-Features-of-Managed-Pension-Funds-Limited.pdf
If you have a complaint about any matter relating to this product, you should contact your representative at SSGA using the contact details provided above. It is SSGA's policy to 
fairly, consistently and promptly assess under the circumstances the subject matter of all complaints and, where warranted, to consider what remedial action or redress may be 
appropriate, taking into account all relevant factors. A copy of SSGA's internal complaints procedure is available on request.
In determining which investments are appropriate for the Sub-Fund, SSGA does not take into account any individual's personal circumstances. Before you invest in the Sub-
Fund, you should consider whether the Sub-Fund is suitable for you and for any persons on behalf of whom you are investing. If you or such persons on behalf of whom you are 
investing have any doubt or questions in relation to whether the Sub-Fund is suitable for any such person, you or they (as relevant) should seek financial, legal, actuarial or tax 
advice.
Investing in the Sub-Fund is effected by means of a contract of linked long-term insurance issued by Managed Pension Funds Limited (MPF). MPF and SSGA are wholly owned 
subsidiaries of State Street Corporation. SSGA is not contractually obliged to conduct its insurance mediation business exclusively with one or more insurers and does not 
provide any advice on contracts of insurance. Nonetheless, SSGA's insurance intermediation services are only provided in relation to contracts of insurance provided by MPF.
The Sub-Fund is available to pension schemes registered with HM Revenue and Customs for the purposes of Chapter 2 of Part IV of the Finance Act 2004. This document 
should therefore only be circulated to the trustees of such schemes and their advisers who are deemed to be professional persons (this includes professional clients and 
eligible counterparties as defined by the Financial Conduct Authority). It should not be circulated to or relied upon by any other persons, including scheme members. Scheme 
members should consult with their employer or scheme trustee.
Timewise Target Retirement Sub-Fund's are designed for investors expecting to retire around the year indicated in each Sub-Fund's name. When choosing a Sub-Fund, 
investors should consider whether they anticipate retiring significantly earlier or later than age 65 even if such investors retire on or near a Sub-Fund's approximate target date. 
There may be other considerations relevant to Sub-Fund selection and investors should select the Sub-Fund that best meets their individual circumstances and investment 
goals. The Sub-Fund's asset allocation strategy becomes increasingly conservative as it approaches the target date and beyond. The investment risks of each Sub-Fund change 
over time as its asset allocation changes.
TER Max represents the fund's aggregate operating and management fees excluding transaction costs. Transaction costs are billed separately to the fund.
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.
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.
If your account holds Russian securities and instruments, then as of the date of this publication, they have been fair valued. Such fair value may be zero. If your portfolio 
holds such Russian securities and instruments, then the portfolio may not be able to dispose of such securities and instruments depending on the relevant market, applicable 
sanctions requirements, and/or Russian capital controls or other counter measures. In such circumstances, the portfolio would continue to own and have exposure to Russian-
related issuers and markets. Please refer to your portfolio holdings report.
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