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2 See Risk Management (above)
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State Street Global Advisors GmbH
T: +49 89 5587 8400 | F: +49 89 5587 8440
cs_munich@ssga.com

State Street Bank Luxembourg S.A.
Isabell Mannaa | T: +352 46 40 10 869
imannaa@statestreet.com
Daniel Gonçalves | T: +352 46 40 10 024
dgoncalves@statestreet.com
F: +352 2643 1325

Keppler Asset Management Inc.
T: +1 212 245 0239 | F: +1 212 262 8150
info@kamny.com

State Street Bank & Trust Company
www.ssga.com
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Fund performance is shown net of all fees, except sales loads. Past performance is no guide to the future. Nothing in this Fact Sheet should be construed as advice and is therefore not a recommendation to buy or sell
shares. The Fund is not registered for distribution in all countries and is not available to United States Persons under the U.S. Code. Please read the Prospectus carefully before investing. The Prospectus can be obtained
from State Street Bank Luxembourg S.A. (49, avenue J.F. Kennedy, 1855 Luxembourg) and can be downloaded from www.kamny.com. 
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The Fund seeks to outperform the MSCI World Total Return Index at
below-benchmark risk of loss over holding periods of 3 to 5 years by
investing primarily in attractively priced equities issued by companies
located in selected developed markets with attractive overall valuation
levels.

The Fund’s strategy is designed to capitalize on inefficiencies in the
major markets through a systematic, quantitative investment process
that combines active market and stock selection based on stringent
valuation criteria. Active market selection is a key driver of performance
and has, in the past, accounted for the majority of value added. The
Fund buys into a combination of underpriced markets and holds them till 
they become slightly overpriced. The country allocation process tends
towards equal weighting of markets. Within each market, sector and
industry weights are kept close to benchmark levels in order to limit
macro-economic risks.

We define risk as the probability and potential size of investment
losses (or, in statistical terms, the expectation of a period loss) rather
than the variability of returns, and seek to manage it by taking an
uncompromising margin-of-safety approach to investing in undervalued
markets and securities and constructing a portfolio that is well
diversified across countries, sectors and stocks. As a measure of risk-
adjusted performance we use the Keppler Ratio, calculated by dividing
the average monthly return by the expectation of loss. The table and
graph below (Risk-Adjusted Performance) show the Keppler Ratio for
the MMHV Fund and the MSCI World Index. Given the high short-term
volatility of equity investments, investors in the Fund should have a
long-term investment horizon (3 to 5 years minimum) and the ability to
tolerate significant short-term fluctuations in share price.
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