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Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and its
risks. You may find the fund’s prospectus and other information about the fund online at:
http://ssgafunds.com/resources/materials/productLiteratureOverlay.seam
You also may get this information at no cost by calling (800) 997-7327 or by sending an e-mail request to
fund_inquiry@ssga.com. The fund’s current prospectus and statement of additional information are incorporated by
reference into this summary prospectus.
Investment Objective
State Street Dynamic Small Cap Fund (the “Fund”) seeks to maximize the total return through investment in equity securities.
Fees and Expenses of the Fund
The tables below describe the fees and expenses that you may pay if you buy and hold shares of the Fund (“Fund Shares”). You may
qualify for sales charge discounts on purchases of Class A shares if you agree to invest in the future, or if you and your family currently invest, at least $50,000 in State Street Funds that offer Class A shares. More information about these and other discounts is
available from your financial professional and in the “Investing in State Street Funds Shares” section on page 41 of the Fund’s Prospectus.
Shareholder Fees (fees paid directly from your investment)
Class A Class I Class K

Maximum Sales Charge (Load) Imposed On Purchases (as a percentage of offering price)
Maximum Deferred Sales Charge (Load) (as a percentage of the net asset value)1

5.25% None
None None

None
None

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Class A Class I Class K

Management Fees
Distribution and Shareholder Service (12b-1) Fees
Other Expenses2

0.75% 0.75% 0.75%
0.25% 0.00% 0.00%
1.24% 1.24% 1.04%

Total Annual Fund Operating Expenses
Less Fee Waivers and/or Expense Reimbursements3

2.24% 1.99% 1.79%
(0.94%) (0.94%) (0.94%)

Total Annual Fund Operating Expenses After Fee Waivers and/or Expense Reimbursements

1.30% 1.05% 0.85%

1

A contingent deferred sales charge (“CDSC”) of 1.00% may be assessed on redemptions of Class A shares made within 18 months after purchase
where no initial sales charge was paid at the time of purchase as part of an investment of $1,000,000 or more.

2

“Other expenses” have been restated to reflect current fees.

3

The Fund’s investment adviser, SSGA Funds Management, Inc. (the “Adviser” or “SSGA FM”), is contractually obligated until December 31,
2019 (i) to waive up to the full amount of the advisory fee payable by the Fund, and/or (ii) to reimburse the Fund to the extent that Total Annual
Fund Operating Expenses (exclusive of non-recurring account fees, extraordinary expenses, acquired fund fees and expenses, and distribution,
shareholder servicing and sub-transfer agency fees) exceed 0.85% of average daily net assets on an annual basis. This waiver and/or reimbursement
may not be terminated prior to December 31, 2019 except with the approval of the Fund’s Board of Trustees. SSGA FM has contractually agreed
to waive 0.01% of its administration fee. This waiver may not be terminated or modified except with the approval of the Fund’s Board of Trustees.

Example
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds. The
Example assumes that you invest $10,000 in the Fund for the time periods indicated, and then sell all of your Fund Shares at the end
of those periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses
remain the same. The calculation of costs for the one-year period takes into account the effect of any current contractual fee waivers
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and/or reimbursements; and the calculation of costs for the remaining periods takes such fee waivers and/or reimbursements into
account only for the first year of each such period. Although your actual costs may be higher or lower, based on these assumptions
your costs would be:

Class A
Class I
Class K

1 year

3 years

5 years

10 years

$650
$107
$ 87

$1,103
$ 533
$ 472

$1,581
$ 986
$ 882

$2,895
$2,241
$2,028

Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund Shares are held in a taxable
account. These costs, which are not reflected in Annual Fund Operating Expenses or in the Example, affect the Fund’s performance.
During the most recent fiscal year, the Fund’s portfolio turnover rate was 110% of the average value of its portfolio.
Principal Investment Strategies
The Fund will invest at least 80% of its net assets (plus borrowings, if any) in equity securities of companies in the Russell 2000®
Index, the Fund’s benchmark. The Fund may invest up to 20% of its net assets in equity securities not included in the Russell 2000®
Index.
The Fund generally considers “small cap” companies to be companies with capitalizations that, at the time of purchase, are within
the range of the companies included in the Russell 2000® Index. As of October 31, 2018, the market capitalization range of the Russell 2000® Index was between $6.06 million and $6.16 billion. The Fund will provide shareholders with at least sixty (60) days’
notice prior to any change in its 80% investment policy.
The Adviser employs a proprietary quantitative multi-factor stock-selection model to select securities while controlling risk exposure of the Fund relative to the Fund’s benchmark. This model evaluates the relative attractiveness of securities from a specified
investment universe based on the correlation of certain historical economic and financial factors applicable to issuers, industries
and/or sectors (such as measures of growth potential, valuation, quality and investor sentiment) and based on other historical quantitative metrics to past performance. Additionally, the model may incorporate an element to evaluate the macroeconomic environment for a portion of the model determined by prevailing market conditions. This element allows a disciplined approach to seek to
be adaptive to the macroeconomic environment and respond to changing conditions. The quantitative model allows the Adviser to
evaluate each eligible security and then rank eligible securities in the Fund’s investment universe in the order of their attractiveness
as Fund investments.
The Adviser may make updates and adjustments to the economic and financial conditions and other quantitative metrics considered
by the model, and to the weightings among them.
From time to time, the Adviser may make a qualitative judgment not to implement fully the results of the quantitative investment
process if it believes that the process did not take into account all of the information relevant to the Fund’s portfolio, or that a different evaluation or weighting of the information relating to the Fund’s portfolio might be more appropriate.
The Fund expects to invest primarily in common stocks. The Fund may invest in other investment companies, including exchangetraded funds, to the extent permitted by applicable law (including those advised by the Adviser). The Fund may hold a portion of its
assets in cash and cash instruments. The Fund also may lend its securities and engage in active trading.
The Fund may invest in derivatives, such as futures contracts and total return swaps, in order to gain broad equity market exposures
pending investments of cash, or to reduce market exposures pending the sales of securities.
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Principal Risks
You could lose money by investing in the Fund. An investment in the Fund is subject to investment risks, including possible loss
of principal, is not a deposit in a bank and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any
other government agency. The Fund may not achieve its investment objective. General risks associated with the Fund’s investment
policies and investment strategies are discussed below. The Fund is not intended to be a complete investment program, but rather is
intended for investment as part of a diversified investment portfolio. Investors should consult their own advisers as to the role of the
Fund in their overall investment programs.
In addition, the Fund is subject to the following risks:
Counterparty Risk: The Fund will be subject to credit risk with respect to the counterparties with which the Fund enters into
derivatives contracts, repurchase agreements, reverse repurchase agreements, and other transactions. If a counterparty fails to
meet its contractual obligations, the Fund may be unable to terminate or realize any gain on the investment or transaction, or to
recover collateral posted to the counterparty, resulting in a loss to the Fund. If the Fund holds collateral posted by its counterparty,
it may be delayed or prevented from realizing on the collateral in the event of a bankruptcy or insolvency proceeding relating to
the counterparty.
Derivatives Risk: Derivative transactions can create investment leverage and may have significant volatility. It is possible that
a derivative transaction will result in a much greater loss than the principal amount invested, and the Fund may not be able to
close out a derivative transaction at a favorable time or price. The counterparty to a derivatives contract may be unable or unwilling to make timely settlement payments, return the Fund’s margin, or otherwise honor its obligations. A derivatives transaction
may not behave in the manner anticipated by the Adviser or may not have the effect on the Fund anticipated by the Adviser.
Equity Investing Risk: The market prices of equity securities owned by the Fund may go up or down, sometimes rapidly or
unpredictably. The value of a security may decline for a number of reasons that may directly relate to the issuer and also may
decline due to general industry or market conditions that are not specifically related to a particular company. In addition, equity
markets tend to move in cycles, which may cause stock prices to fall over short or extended periods of time.
Futures Contract Risks; Other Exchange-Traded Derivatives: The risk of loss relating to the use of futures contracts and
other exchange-traded derivatives is potentially unlimited. There is no assurance that a liquid secondary market on an exchange
will exist for any particular futures contract or other exchange-traded derivative or at any particular time. In the event no such
market exists for a particular derivative, it might not be possible to effect closing transactions, and the Fund will be unable to
terminate its exposure to the derivative. If the Fund uses futures contracts or other exchange-traded derivatives for hedging purposes, there is a risk of imperfect correlation between movements in the prices of the derivatives and movements in the securities or index underlying the derivatives or movements in the prices of the Fund’s investments that are the subject of such hedge.
Certain foreign futures contracts and other exchange-traded derivatives may be less liquid and more volatile than U.S. contracts.
The Fund may be delayed or prevented from recovering margin or other amounts deposited with a futures commission merchant
or futures clearinghouse.
Liquidity Risk: Lack of a ready market or restrictions on resale may limit the ability of the Fund to sell a security at an advantageous time or price or at all. Illiquid securities may trade at a discount from comparable, more liquid investments and may be
subject to wide fluctuations in market value. Illiquidity of the Fund’s holdings may limit the ability of the Fund to obtain cash
to meet redemptions on a timely basis. In addition, the Fund, due to limitations on investments in any illiquid securities and/or
the difficulty in purchasing and selling such investments, may be unable to achieve its desired level of exposure to a certain market or sector.
Management Risk: The Fund is actively managed. The Adviser’s judgments about the attractiveness, relative value, or potential appreciation of a particular sector, security, commodity or investment strategy or as to a hedging strategy may prove to be
incorrect, and may cause the Fund to incur losses. There can be no assurance that the Adviser’s investment techniques and decisions will produce the desired results.
Market Risk: The Fund’s investments are subject to changes in general economic conditions, and general market fluctuations
and the risks inherent in investment in securities markets. Investment markets can be volatile and prices of investments can
change substantially due to various factors including, but not limited to, economic growth or recession, changes in interest rates,
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changes in the actual or perceived creditworthiness of issuers, and general market liquidity. The Fund is subject to the risk that
geopolitical events will disrupt securities markets and adversely affect global economies and markets.
Modeling Risk: The Adviser uses quantitative models in an effort to enhance returns and manage risk. Any imperfections, errors
or limitations in these models could limit any benefit to the Fund from the use of the models, or could result in incorrect outputs
or in investment outcomes different from or opposite to those expected or desired by the Adviser. There can be no assurance that
the models will behave as expected in all market conditions. In addition, computer programming used to create quantitative
models, or the data on which such models operate, might contain one or more errors.
Portfolio Turnover Risk: Frequent purchases and sales of portfolio securities may result in higher Fund expenses and may result
in more significant distributions of short-term capital gains to investors, which are taxed to individuals as ordinary income.
Real Estate Sector Risk: The Fund’s assets will generally be concentrated in the real estate sector, which means the Fund will
be more affected by the performance of the real estate sector than a fund that is more diversified. An investment in a real property company may be subject to risks similar to those associated with direct ownership of real estate, including, by way of
example, the possibility of declines in the value of real estate, losses from casualty or condemnation, and changes in local and
general economic conditions, supply and demand, interest rates, environmental liability, zoning laws, regulatory limitations on
rents, property taxes, and operating expenses. Some real property companies have limited diversification because they invest in
a limited number of properties, a narrow geographic area, or a single type of property.
REIT Risk: REITs are subject to the risks associated with investing in the securities of real property companies. In particular,
REITs may be affected by changes in the values of the underlying properties that they own or operate. Further, REITs are dependent upon specialized management skills, and their investments may be concentrated in relatively few properties, or in a small
geographic area or a single property type. REITs are also subject to heavy cash flow dependency and, as a result, are particularly
reliant on the proper functioning of capital markets. A variety of economic and other factors may adversely affect a lessee’s ability to meet its obligations to a REIT. In the event of a default by a lessee, the REIT may experience delays in enforcing its rights
as a lessor and may incur substantial costs associated in protecting its investments. In addition, a REIT could fail to qualify for
favorable regulatory treatment.
Risk of Investment in Other Pools: If the Fund invests in another pooled investment vehicle, it is exposed to the risk that the
other pool will not perform as expected and is exposed indirectly to all of the risks applicable to an investment in such other pool.
The investment policies of the other pool may not be the same as those of the Fund; as a result, an investment in the other pool
may be subject to additional or different risks than those to which the Fund is typically subject. The Fund bears its proportionate share of the fees and expenses of any pool in which it invests. The Adviser or an affiliate may serve as investment adviser to
a pool in which the Fund may invest, leading to potential conflicts of interest. It is possible that other clients of the Adviser or its
affiliates will purchase or sell interests in a pool sponsored or managed by the Adviser or its affiliates at prices and at times more
favorable than those at which the Fund does so.
Small-Capitalization Securities Risk: The securities of small-capitalization companies may be more volatile and may involve
more risk than the securities of larger companies. These companies may have limited product lines, markets or financial resources,
may lack the competitive strength of larger companies, and may depend on a few key employees. In addition, these companies
may have been recently organized and may have little or no track record of success. The securities of smaller companies may
trade less frequently and in smaller volumes than more widely held securities. Some securities of smaller issuers may be illiquid
or may be restricted as to resale, and their values may have significant volatility. The Fund may be unable to liquidate its positions in such securities at any time, or at a favorable price, in order to meet the Fund’s obligations. Returns on investments in
securities of small-capitalization companies could trail the returns on investments in securities of larger companies.
Unconstrained Sector Risk: The Fund may invest a substantial portion of its assets within one or more economic sectors or
industries, which may change from time to time. Greater investment focus on one or more sectors or industries increases the
potential for volatility and the risk that events negatively affecting such sectors or industries could reduce returns, potentially
causing the value of the Fund’s Shares to decrease, perhaps significantly.
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Valuation Risk: Some portfolio holdings, potentially a large portion of the Fund’s investment portfolio, may be valued on the
basis of factors other than market quotations. This may occur more often in times of market turmoil or reduced liquidity. There
are multiple methods that can be used to value a portfolio holding when market quotations are not readily available. The value
established for any portfolio holding at a point in time might differ from what would be produced using a different methodology
or if it had been priced using market quotations. Portfolio holdings that are valued using techniques other than market quotations, including “fair valued” securities, may be subject to greater fluctuation in their valuations from one day to the next than
if market quotations were used. In addition, there is no assurance that the Fund could sell or close out a portfolio position for the
value established for it at any time, and it is possible that the Fund would incur a loss because a portfolio position is sold or
closed out at a discount to the valuation established by the Fund at that time. Investors who purchase or redeem Fund Shares on
days when the Fund is holding fair-valued investments may receive fewer or more shares or lower or higher redemption proceeds
than they would have received if the Fund had not fair-valued the holding(s) or had used a different valuation methodology.

Annual Total Returns (years ended 12/31)*

Performance
The bar chart and table below provide some indication of the risks
of investing in the Fund by illustrating the variability of the Fund’s
returns from year-to-year and by showing how the Fund’s average annual returns for the periods ended December 31, 2017 compared with those of a broad measure of market performance. The
bar chart shows how the Class A shares’ returns have varied for
each full calendar year shown. The effect of sales charges, applicable to Class A shares only, is not reflected in the bar chart; if
these amounts were reflected, returns would be lower. For periods prior to July 7, 2014, the inception date for Class A, I and
K shares, the performance information shown is that of the Class
N shares of the Fund (which are offered in a separate prospectus), adjusted to reflect the higher class-related operating fees and
expenses of Class A shares. Except for differences in returns resulting from differences in fees and expenses, all share classes would
have substantially similar returns because all share classes invest
in the same portfolio of securities. Returns would differ only to
the extent that the Class A, Class I and Class K share classes do
not have the same expenses as Class N shares. Class A shares
are generally expected to incur higher expenses, and Class I and K
shares are generally expected to incur lower expenses, than Class
N shares. The Fund’s past performance does not necessarily indicate how the Fund will perform in the future. Current performance information for the Fund is available toll free by calling
(800)-997-7327 or by visiting our website at www.ssgafunds.com.
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Highest Quarterly Return: 18.47% (Q3, 2009)
Lowest Quarterly Return: -26.11% (Q4, 2008)
*
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Average Annual Total Returns (for periods ended 12/31/17)
One
Year

Five
Years

Ten
Years

Inception
Date

Class A

7/7/2014

Return Before Taxes

3.03%

12.81%

7.16%

Return After Taxes on Distributions

2.91%

12.65%

7.06%

Return After Taxes on Distributions and Sale of Fund Shares

1.82%

10.23%

5.79%

9.04%

14.25%

7.85%

7/7/2014

9.08%

14.37%

7.91%

7/7/2014

14.65%

14.12%

8.71%

Class I
Class K
Russell 2000 Index (reflects no deduction for fees, expenses or taxes)

The returns for certain periods would have been lower without the effect of a contractual fee waiver and/or reimbursement.
After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact
of state and local taxes. After-tax returns depend on an investor’s tax situation and may differ from those shown below, and after-tax
returns are not relevant to investors who hold their shares through tax-advantaged arrangements, such as 401(k) plans or individual
retirement accounts (IRAs). After-tax returns are shown for Class A only and after-tax returns for other share classes will vary. For
periods prior to July 7, 2014, the inception date for Class A shares, the performance information shown is that of the Class N shares
of the Fund, adjusted to reflect the higher class-related operating fees and expenses of Class A shares. For periods prior to July 7,
2014, the inception date for Class I and K shares, the performance information shown is that of the Class N shares of the Fund.
Except for differences in returns resulting from differences in fees, expenses, and sales charges (as applicable), all share classes
would have substantially similar returns because all share classes invest in the same portfolio of securities.
Investment Adviser
SSGA FM serves as the investment adviser to the Fund.
Anna Mitelman Lester, CFA and John O’Connell serve as portfolio managers of the Fund. They have served on the Fund since 2010
and 2015, respectively.
Purchase and Sale of Fund Shares
The Fund’s initial and subsequent investment minimums generally are as follows, although the Fund may reduce or waive the minimums in some cases.
Class A
To establish an account

$2,000

To add to an existing account

None

Class I
To establish an account

$1,000,000

To add to an existing account

None

Class K
To establish an account

$10,000,000

To add to an existing account

None

You may purchase or redeem Fund Shares on any day the Fund is open for business.
Written Requests and Wire Transfers. You may purchase or redeem Fund Shares by written request or wire transfer.
Written requests should be sent to:
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By Mail:
SSGA Funds
P.O. Box 219737
Kansas City, MO 64121-9737
By Overnight/Registered, Express, Certified Mail:
SSGA Funds
430 W 7th Street Suite 219737
Kansas City, MO 64105-1407
For wire transfer instructions, please call (800) 647-7327 between 8 a.m. and 4 p.m. Eastern time. Redemptions by telephone are
permitted only if you previously have been authorized for these transactions.
By Intermediary:
If you wish to purchase or redeem Fund Shares through a broker, bank or other financial intermediary (“Financial Intermediary”),
please contact that Financial Intermediary directly. Your Financial Intermediary may have different or additional requirements for
opening an account and/or for the processing of purchase and redemption orders, or may be closed at times when the Fund is open.
Financial Intermediaries may contact DST Asset Manager Solutions, Inc. at (877) 332-6207 or via email at nsccresearch@dstsystems.com
with questions.
Tax Information
For mutual funds generally, dividends from net investment income (other than qualified dividend income) and distributions of net
short-term capital gains are taxable to you as ordinary income under U.S. federal income tax laws whether paid in cash or in additional shares. Distributions from net long-term gains are taxable as long-term taxable gains regardless of the length of time you have
held the shares and whether you were paid in cash or additional shares. Dividend and capital gains distributions that you receive, as
well as your gains or losses from any sale or exchange of Fund Shares, may be subject to state and local income taxes. If you hold
the shares through a tax-advantaged arrangement, you generally will be taxed only upon withdrawal of monies from the arrangement.
Payments to Broker-Dealers and Other Financial Intermediaries
If you purchase Fund Shares through a broker-dealer or other Financial Intermediary (such as a bank), the Fund, the Adviser or its
affiliates may pay the Financial Intermediary for certain activities related to the Fund, including educational training programs, conferences, the development of technology platforms and reporting systems, or other services related to the sale or promotion of the
Fund. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your salesperson
to recommend the Fund over another investment. Ask your salesperson or visit your Financial Intermediary’s website for more information.
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