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• SBCERA Performance Overview
• Cash Collateral Portfolio 12/31/25
• Lending Market Summary
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State Street Financial Solutions

Agency Securities Lending – a traditional securities lending program for clients with long assets who would like to 
generate additional returns via lending them to qualified borrowers

• Positive Collateral vs loans: 102% collateral held against the market value of US securities loaned and 105% against Non-US 
securities loaned.  All loans are priced and marked daily to ensure adequate levels are held.

• Tailored Parameters: Clients can customize various restrictions including borrowers, collateral, asset types, and markets

• Legal Agreement: The Securities Lending Authorisation Agreement (SLAA) defines all terms for a client’s program

• Indemnity: State Street provides a collateral shortfall indemnity which would apply in the event of a default

Prime Services – provides an alternative to prime brokerage financing, allowing for the borrowing and financing of securities 
conducted directly from your State Street custody account, eliminating the need for tri-party arrangements

• Asset Safety: Custody based model promoting operational efficiency

• Legal Agreement: the Securities Lending Securities Agreement (SLSA) defines all terms for a client’s account

• Self Borrowing Capability: allowing for the use of securities held long in one account, to cover a required short sale delivery in 
another account as a client cost saver 

• Diversified Funding: State Street relies on strength of its balance sheet rather than wholesale markets.

FICC Repo- State Street collaborated with the Fixed Income Clearing Corporation (FICC) in 2005 to establish the first sponsored 
cleared repo service

• Consistent Access to Liquidity: via broad, centralized market-making capabilities in all market environments

• Legal Agreements: Bilat execution: G(MRA), Clearing Agreement: MTSCAA, Sponsored Agreement: SMA

• FICC carries an S&P AA Credit Rating: as a Counterparty

Delivering a competitive edge with a holistic & flexible set of financing capabilities
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Global Presence

• Approximately 219 active agency and principal clients with $6.7 trillion in lendable securities & $407 billion on loan 

• Approximately 144 borrower relationships

• Lending across more than 38 international markets

• 14 regional locations with five agency lending trading desks and four full-service centers 

• Approximately 510* employees dedicated specifically to securities lending activities

• Full-Service Center

• Relationship Management Office

• Relationship Management and Trading Office

• Operations Center

• Boston, Massachusetts

  (World Headquarters)

• Jersey City**

• Toronto, Ontario

• Frankfurt, Germany

• London, England

• Milan, Italy

Europe/Middle-East/Africa

• Hong Kong, China

• Sydney, Australia

• Tokyo, Japan

• Seoul, Korea

• Singapore, Singapore

• Hyderabad, India

• Bangalore, India

• Hangzhou, China

Asia/Pacific

The Americas

*Headcount updated as of 31 December 2025. This headcount figure does not include an additional 70 contractors in FS Technology.

**Prime Services trading desk only

As of 31 December 2025
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SBCERA Performance 

Overview
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Five Year Fiscal Year Performance Summary

Performance data shown represents past performance and is no guarantee of future results.
Source: State Street Securities Finance Business Intelligence

• Since inception of lending program,SBCERA has made more 
than $32.4m in net revenue via securities lending within the 
State Street Program

• The past 5 full years, SBCERA has averaged yearly lending 
revenue of ~ $291k

• Program Highlights

✓ US and Fixed Income loans are collateralized at 102%

✓ Cash Collateral is invested into the Compass Fund

✓ Non-Cash Collateral used: US Treasuries & Agencies

✓ SBCERA is indemnified against collateral shortfall in the 
event of borrower default by State Street

✓ SBCERA uses State Street’s Approved Borrower List

San Bernardino

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FYTD 2026*

Avg Lendables 252,084,644 302,339,359 273,034,735 299,219,949 323,587,874 325,546,831

Avg On Loan 68,028,938 108,875,717 146,309,651 150,308,255 169,070,224 77,204,075

Utilization (%) 27% 36% 54% 50% 52% 24%

Earnings 144,425 247,156 393,884 317,187 313,385 63,416 

Components of Spread (bps)

Demand Spread 4 14 11 10 19 12 

Reinvestment Spread 27 19 32 27 14 32

Net Spread to loans 29 31 37 29 26 23

Return to Lendable (bps) 6 8 14                   10                   10                   4                   

Data is as of December 31, 2025

Risk-Free rate used for spread calculations is the Overnight Bank Funding Rate

FYTD: July 2025 – December 2025

Definitions:

Net Spread: The average difference between the yield generated by the cash collateral and the rebate paid on the securities loans (or, in the case of loans vs. non-cash collateral it is simply the premium rate) for a calendar month, weighted by the number of days in the month and the contract value of the loans. 

This monthly net spread is on a 360 day basis. Offline earnings are accounted in the monthly net earnings and monthly net spread, so the Net Spread may not always equal Collateral Spread + Funding Spread.

Re-Investment Spread: The difference between the overnight bank funding rate (OBFR) and the cash collateral reinvestment yield 

Demand Spread: The average difference between the average overnight bank funding rare (OBFR) and the rebate rates paid on the loans
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Lendable and On Loan Trend – Fiscal Quarters

Past Performance is no guarantee of future results

Source:  Securities Finance Business Intelligence
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On Loan Balance Lendable Assets

2025 FY Avg On Loan Total  = $169m 
On Loan vs Cash                    =  48%
On Loan vs Non-Cash            =  52%

Top Ten Loans Revenue Earned = $171k
      9 were UST Bills                     = $120k
      1 was a Corp REIT                  =  $ 51k
           (Ready Capital)
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Past Performance is no guarantee of future results
Source:  Securities Finance Business Intelligence

7/1/2025-12/31/2025

Loan Distribution Top 5 Borrowers 

BNP PARIBAS FINANCIAL
MARKETS

GOLDMAN SACHS & CO. LLC

JP MORGAN SECURITIES LLC

HSBC BANK PLC

NOMURA SECURITIES
INTERNATIONAL INC.

Borrower Entity Legal Name Avg On-Loan % of Total

BNP PARIBAS FINANCIAL MARKETS 27,238,774 35%

GOLDMAN SACHS & CO. LLC 12,910,048 17%

JP MORGAN SECURITIES LLC 8,574,775 11%

HSBC BANK PLC 7,260,988 9%

NOMURA SECURITIES INTERNATIONAL INC. 3,300,399 4%
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Cash Collateral 

Portfolio
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1-Day Yield¹ 4.64% 

Par Position + Uninvested Cash (in millions) 7855.1 

% Floating Rate 69.75 

Foreign Issuers %² 26.02 

Weighted Average Maturity (WAM)³ 10.52 

WAM to Call 10.52 

Call v. Mat Spread 0.0 

% Callables 0 

Weighted Average Life (WAL)⁴ 92.19 

Fund Price as of 06/30/2025 100.01 

Number of Holdings 93.0 

AAA - 

AA 3.35 

A 13.88 

BBB - 

Below Investment Grade LT - 

A-1+ 10.8 

A-1 68.44 

A-2/A-3 - 

Below Investment Grade ST - 

NR 3.53

Next Business Day   21.17 

1 Week Liquidity⁵   27.28 

2-30 Days Liquidity   9.23 

31-60 Days Liquidity   14.79 

61-90 Days Liquidity   4.05 

90 Days Liquidity   49.24 

91-120 Days Liquidity   17.68 

121-150 Days Liquidity   7.63 

151-180 Days Liquidity   9.8 

181-270 Days Liquidity   12.5 

271-360 Days Liquidity   2.17 

12-15 Months Liquidity   0.98 

15-18 Months Liquidity   - 

18-21 Months Liquidity   - 

21-24 Months Liquidity   - 

Greater Than 2 Years Liquidity   - 

YE 2025 Liquidity   84.35 

FED FUNDS - 
1 MO LIBOR - 
3 MO LIBOR - 
3 MO TBILL - 
FCPR - 
OBFR 37.15 
SOFR 32.6 
BSBY - 

ABCP, 10.14%

Repo, 50.04%

Time Deposit, 
1.64%

CD, 19.23%

Corporate, 
2.51%

Commercial Paper, 
16.44%

Next Business Day 69.75 
2-7 Days - 
8-31 Days - 
1-2 Months - 
2-3 Months - 

Summary Characteristics

Credit Quality Breakdown

Long-term Ratings % of fund 

Floating Rate Index Breakdown                                    % of fund 

Liquidity Schedule                                                         % of fund

Floating Rate Reset Buckets                                         % of fund 

Repo Collateral                                                                      % of fund  

No Rating                                                          % of fund

Short-term Ratings                                                                     % of fund 

State Street Global Advisors (SSGA) is now State Street Investment Management. Source: SSIM Bloomberg. Ratings are from Bloomberg and are S&P. Past performance is not a reliable indicator of future performance. 

ABCP are asset backed commercial papers.  ¹ 1 Day Yield is the Gross Yield. The fund is in USD and the benchmark is the Overnight Bank Funding Rate (OBFR).  ² All YCD's are being reported as Domestic and thus not 

included in the % Foreign Issuers. % Foreign issuers is the % of the fund held in foreign issues (domicile of issuer which represents the issuer’s country of incorporation, for repo it’s where the counterparty is incorporated).  ³ 

Weighted Average Maturity (WAM): aggregation of WAM of underlying securities in fund defined as (1) Floating rate securities: Next Reset Date – Current Date; (2) Fixed Rate: Maturity Date – Current Date (defined in days)

⁴ Weighted Average Life (WAL): aggregation of WAL of underlying securities in fund defined as (1) Floating rate securities: Expected Maturity Date – Current Date; (2) Fixed Rate: Expected Maturity Date – Current Date 

(defined in days). State Street Investment Management investment management fee is 1.75 bps per annum.  Any S&P ratings below BB- or below A-1 as well as Unrated securities are included in the “Other” category.  

Floating rate % is the % of floating rate securities held in the fund. Liquidity schedule is the maturity profile of the cash investment.

This material is for the investors in the account or vehicle mentioned above only; this content may not be further disseminated without the express written consent of State Street Investment Management. Characteristics are 

as of the date indicated, are subject to change, and should not be relied upon as current thereafter. Investing involves risk including the risk of loss of principal. This information should not be considered a recommendation to 

invest in a particular sector or to buy or sell any security shown. It is not known whether the sectors or securities shown will be profitable in the future. Fixed income securities generally present less short-term risk and volatility 

than stocks, but contain interest rate risk (as interest rates raise, fixed income security 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. 

Treasuries 0.13
Agencies -
Agency MBS 6.57
Money Markets -
Corporates 7.29
Asset Backed -
Equities 36.06

Auto Retail - RMBS: AU -
CMBS - RMBS: UK -
Credit Card - RMBS: Other -
Floor Plan - Student Loan -
Home Equity - Other -

FC14   The Compass Fund -  June 30,2025

2025140.12.1.AM.INST10

ABS Sub Sector                       
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1-Day Yield¹ 4.03% 

Par Position + Uninvested Cash (in millions) 7034.7 

Floating Rate % 72.93 

Foreign Issuers %² 29.99 

Weighted Average Maturity (WAM)³ 13.58 

WAM to Call 13.58 

Call v. Mat Spread 0.0 

% Callables 0.05 

Weighted Average Life (WAL)⁴ 97.7 

Fund Price as of 12/31/2025 100.02 

Number of Holdings 79.0 

AAA - 

AA 1.43 

A 12.42 

BBB - 

Below Investment Grade LT - 

A-1+ 11.72 

A-1 71.14 

A-2/A-3 - 

Below Investment Grade ST - 

NR 3.29

Next Business Day   17.34 

1 Week Liquidity⁵   22.74 

2-30 Days Liquidity   7.68 

31-60 Days Liquidity   12.84 

61-90 Days Liquidity   7.5 

90 Days Liquidity   45.36 

91-120 Days Liquidity   24.54 

121-150 Days Liquidity   4.31 

151-180 Days Liquidity   4.21 

181-270 Days Liquidity   18.45 

271-360 Days Liquidity   3.13 

12-15 Months Liquidity   - 

15-18 Months Liquidity   - 

18-21 Months Liquidity   - 

21-24 Months Liquidity   - 

Greater Than 2 Years Liquidity   - 

YE 2025 Liquidity   7.24 

FED FUNDS - 
1 MO LIBOR - 
3 MO LIBOR - 
3 MO TBILL - 
FCPR - 
OBFR 45.17 
SOFR 27.76 
BSBY - 

ABCP, 8.77%

Repo, 58.07%
Time Deposit, 

.07%

CD, 13.96%

Corporate, 
1.76%

Commercial Paper, 
17.37%

Next Business Day 72.93 
2-7 Days - 
8-31 Days - 
1-2 Months - 
2-3 Months - 

Summary Characteristics

Credit Quality Breakdown

Long-term Ratings % of fund 

Floating Rate Index Breakdown                                    % of fund 

Liquidity Schedule                                                         % of fund

Floating Rate Reset Buckets                                         % of fund 

Repo Collateral                                                                      % of fund  

No Rating                                                          % of fund

Short-term Ratings                                                                     % of fund 

State Street Global Advisors (SSGA) is now State Street Investment Management. Source: SSIM Bloomberg. Ratings are from Bloomberg and are S&P. Past performance is not a reliable indicator of future performance. 

ABCP are asset backed commercial papers.  ¹ 1 Day Yield is the Gross Yield. The fund is in USD and the benchmark is the Overnight Bank Funding Rate (OBFR).  ² All YCD's are being reported as Domestic and thus not 

included in the % Foreign Issuers. % Foreign issuers is the % of the fund held in foreign issues (domicile of issuer which represents the issuer’s country of incorporation, for repo it’s where the counterparty is incorporated).  ³ 

Weighted Average Maturity (WAM): aggregation of WAM of underlying securities in fund defined as (1) Floating rate securities: Next Reset Date – Current Date; (2) Fixed Rate: Maturity Date – Current Date (defined in days)

⁴ Weighted Average Life (WAL): aggregation of WAL of underlying securities in fund defined as (1) Floating rate securities: Expected Maturity Date – Current Date; (2) Fixed Rate: Expected Maturity Date – Current Date 

(defined in days). State Street Investment Management investment management fee is 1.75 bps per annum.  Any S&P ratings below BB- or below A-1 as well as Unrated securities are included in the “Other” category.  

Floating rate % is the % of floating rate securities held in the fund. Liquidity schedule is the maturity profile of the cash investment.

This material is for the investors in the account or vehicle mentioned above only; this content may not be further disseminated without the express written consent of State Street Investment Management. Characteristics are 

as of the date indicated, are subject to change, and should not be relied upon as current thereafter. Investing involves risk including the risk of loss of principal. This information should not be considered a recommendation to 

invest in a particular sector or to buy or sell any security shown. It is not known whether the sectors or securities shown will be profitable in the future. Fixed income securities generally present less short-term risk and volatility 

than stocks, but contain interest rate risk (as interest rates raise, fixed income security 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. 

Treasuries 0.01
Agencies -
Agency MBS 0.58
Money Markets -
Corporates 11.2
Asset Backed -
Equities 46.26

Auto Retail - RMBS: AU -
CMBS - RMBS: UK -
Credit Card - RMBS: Other -
Floor Plan - Student Loan -
Home Equity - Other -

FC14  The Compass Fund - December 31, 2025

2025140.12.1.AM.INST11

ABS Sub Sector                       
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US Lending Markets             

4 Qtr 2025 Summary
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Agency Lending Market Update | U.S. Equity
Q4 2025

Top Earners Spread 
(bps) 

INFOSYS ADR REP ORD 999

NANO NUCLEAR ENERGY INC 2,899

STRIVE INC 76,138

FIGMA INC 1,931

LANDBRIDGE CO LLC 1,064

CIRCLE INTERNET GROUP INC 1,026

LUCID GROUP INC 1,220

LENNAR CORP 161

INVSC SENIOR LOAN ETF 181

ZIM INTEGRATED SHIPPING 1,341

Performance data shown represents past performance and is no guarantee of future results.
Source: Financing Solutions trading desks and Securities Finance Business Intelligence by Cognos

Market Backdrop

• U.S. equities were mixed through Q4, as Tech underperformed in December following strong October flows. 

• Q4 returns for both the Dow Jones Industrial Average, and the S&P 500 were positive (2.7% and 4% respectively), although 
they tapered off in December. 

• Large-cap value stocks lead the market as large tech (Mag 7) gains slowed; investors continue to grapple with the “K-shaped” 
economy (strong growth but a weak labor market). 

• Sector divergence widened as energy softened while AI-infrastructure names strengthened (AI stocks outperformed the 
broader market and the tech sector in Q4).

Securities Lending Trends

• AI-linked names remained the core of borrow demand across the quarter.

• Persistent demand for clean energy names such as Nano Nuclear and Lucid Motors.

• IPO-related supply shifts (Figma, Circle, StubHub, Fermi) created pronounced demand waves.

• Year-end constraints produced premium pricing pockets that were actively monetized.

Key Drivers

• Buybacks/QDI: Infosys borrow stayed sticky around buyback activity and QDI dynamics.

• Event/Lockups: Figma, Circle, StubHub lockup expirations; Landbridge supply shortfall.

• Crypto-Treasury: after repositioning as a Bitcoin Treasury Corporation, Strive Inc.’s aggressive accumulation strategy caused 
shares to tumble; it became one of the most heavily shorted names at year-end. 

• Sector Dynamics: Lucid’s pricing remained volatile due to impacts from production to delivery mismatches and larger 
weakening in the EV space with several major automakers cutting production in Q4.

Looking Ahead

• Expect AI-linked demand to remain a focus into Q1.

• Maintain readiness for additional IPO lockup expirations, while optimistic about corporate action events in early Q1.
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Agency Lending Market Update | U.S. Government
Q4 2025

US Government
Funding Costs 

December 
Averages

GC 3.76

2 Year 3.76

3 Year 3.76

5 Year 3.76

7 Year 3.76

10 Year 3.00

20 Year 3.40

30 Year 3.70

Performance data shown represents past performance and is no guarantee of future results.
Source: Financing Solutions trading desks and Securities Finance Business Intelligence by Cognos

Market Backdrop

• Funding markets were volatile on balance sheet compression and heavy Treasury issuance.

• General Collateral rates eased mid-quarter, then tightened into year-end (4.01-3.98%).  

• A 25 bp Fed cut in December briefly softened conditions before liquidity tightened again (3.50-3.75%).

• Another noteworthy quarter-end event was the increase in SOFR (Secured Overnight Financing Rate).

Securities Lending Trends

• Revenue remained steady due to predictable issuance calendars and rate cut dynamics.

• Short-term issuance sustained elevated demand for high-quality collateral.

• Short-dated coupons and bills (<6 months) consistently traded special, 5–15 bps through GC. 

Key Drivers

• On-the-run 5-, 10-, and 20-year issues traded special at various points of the quarter.

• Year-end repositioning intensified specialness in key benchmark maturities.

• Active collateral management ahead of major settlement cycles supported steady revenues.

Looking Ahead

• Keep emphasis on benchmark issuance cycles.

• Short-dated paper should remain a reliable contributor to client revenues.

• The Fed sees policy nearing neutral levels, with projections suggesting one further cut in 2026, as they monitor incoming data. 
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Addendum
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Agent 

Lender
e.g., State 

Street
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e.g., Prime 

Services, 

Prime 
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SBCERA

Securities Securities

Cash Collateral
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Reinvestment

Fund

How does a Loan in Agency Lending work? | Transaction Flow

Earnings after Rebate and Fee-Split

1

2 3

4

Rebate Rate: The Borrower agrees to a rebate rate of 4.00% on the value of cash collateral pledged to State Street. This is a percentage yield a borrower will 
receive on cash collateral invested by SSGA into a client designated reinvestment portfolio.

Cash Collateral: In this example, collateral is valued at 102% of the securities borrowed (105% for non-U.S. equities). Cash collateral is delivered to State Street 
by the Borrower and reinvested by SSGA.

Cash Reinvestment Fund: The client designated reinvestment portfolio earns 4.50% per day on $10,200,000 – the borrower will be rebated 4.00% of the 
yield. Each day the reinvestment portfolio yields $1,275, of which the borrower receives a rebate of $1,133.

Gross Revenue and Fee Split: After rebate rates are paid to the borrower, gross agency lending revenue amounts to $142. With a 50/50 fee-split agreed upon 
between State Street and the Client Lender, the Client Lender will receive $71 and STT will receive $71

1

2

3

4

Rebate

Loan vs. Cash Collateral
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Disclaimers and Important Risk Information
This communication is provided only to professional clients or eligible counterparties or their equivalent by State Street Bank and Trust Company or, where applicable and permissible, its bank and non-bank affiliates (“State Street”). State Street Bank and 
Trust Company is authorized and regulated by the Federal Reserve Board, registered with the Commodity Futures Trading Commission as a Swap Dealer, and is a member of the National Futures Association. State Street Bank International GmbH (“SSBI”) is 
regulated by the European Central Bank (“ECB”), the German Federal Financial Supervisory Authority (“BaFin”) and the Deutsche Bundesbank. Details about the extent of SSBI’s regulation by the ECB, the BaFin and Deutsche Bundesbank are available from us 
on request. Products and services described herein may not be available in all jurisdictions or through all State Street entities. Activities described herein may be conducted from offshore. Information provided is of a general nature only and has not been 
reviewed by any regulatory authority.
This communication is intended for general marketing purposes, and the information contained herein has not been prepared in accordance with legal requirements designed to promote the independence of investment research. It is for clients to determine 
whether they are permitted to receive research of any nature. Market commentary provided by trading desks is not investment research. This communication is not intended to suggest or recommend any transaction, investment, or investment strategy, does 
not constitute investment research, nor does it purport to be comprehensive or intended to replace the exercise of an investor’s own careful independent review and judgment regarding any investment decision. 

This communication is not intended for retail clients, nor for distribution to, and may not be relied upon by, any person or entity in any jurisdiction or country where such distribution or use would be contrary to applicable law or regulation. This communication 
or any portion hereof may not be reprinted, sold or redistributed without the prior written consent of State Street. This communication and the information herein does not constitute investment, legal, or tax advice and is not a solicitation to buy or sell 
securities or any financial instrument nor is it intended to constitute a binding contractual arrangement or commitment by State Street of any kind. The information provided does not take into account any particular investment objectives, strategies, 
investment horizon or tax status. 

The views expressed herein are the views of State Street as of the date specified and are subject to change, without notice, based on market and other conditions. The information provided herein has been obtained from sources believed to be reliable at 
the time of publication, nonetheless, we make no representations or assurances that the information is complete or accurate, and you should not place any reliance on said information. State Street hereby disclaims any warranty and all liability, whether 
arising in contract, tort or otherwise, for any losses, liabilities, damages, expenses or costs, either direct, indirect, consequential, special, or punitive, arising from or in connection with any use of this document and/or the information herein.

State Street may from time to time, as principal or agent, for its own account or for those of its clients, have positions in and/or actively trade in financial instruments or other products identical to or economically related to those discussed in this 
communication. State Street may have a commercial relationship with issuers of financial instruments or other products discussed in this communication.

This communication may contain information deemed to be forward-looking statements. These statements are based on assumptions, analyses and expectations of State Street in light of its experience and perception of historical trends, current conditions, 
expected future developments and other factors it believes appropriate under the circumstances. All information is subject to change without notice.

Participating in trading any financial instrument, including but not limited to foreign exchange, equities, futures, fixed income or derivative instruments, or investments in non-liquid or emerging markets, or digital assets, or participating in securities lending, 
repurchase transactions or other collateral services present risks, which may include but are not limited to counterparty, collateral, investment loss, tax, and accounting risks. Where applicable, returns may increase or decrease as a result of currency 
fluctuations. Derivatives may be more volatile than the underlying instruments. Certain foreign exchange business, including spot and certain forward transactions, may not be regulated in all jurisdictions. Past performance is no guarantee of future results. 

Please contact your State Street representative for further information.

To learn how State Street looks after your personal data, visit: https://www.statestreet.com/utility/privacy-notice.html.
© 2026 State Street Corporation – All Rights Reserved

Financing Solutions Disclaimer Supplement [2026.01]

Australia: This communication is provided to wholesale clients by State Street Bank and Trust Company (Australian Business Number 70 062 819 630, Australian Financial Services License 239679).

Hong Kong: The activities described herein are undertaken by State Street Bank and Trust Company / State Street Securities Hong Kong Limited, and this communication is intended for distribution to professional investors only (as defined in the Securities and Futures Ordinance).

Japan: This communication is being distributed in Japan by State Street Trust and Banking Co., Ltd. (“SSTB”). SSTB is regulated by the Financial Services Agency of Japan (“FSA”). SSTB is licensed under Article 4 of Banking Act and is registered as Registered Financial Institution with the 
FSA as Kanto Zaimu-kyokucho (Tokin) No. 648 under Article 33-2 of Financial Instruments and Exchange Act, and also is a member firm of Japan Securities Dealers Association and Japan Investment Advisers Association.

Singapore: This communication is made available in Singapore by State Street Bank and Trust Company, Singapore Branch (“SSBTS”), which has been granted a wholesale bank license by the Monetary Authority of Singapore. SSBTS is also an exempt capital markets services licensee 
under the Securities and Futures Act 2001 and an exempted financial adviser under the Financial Advisers Act 2001 (“FAA”) for certain regulated activities which SSBTS has notified MAS. In Singapore, this communication is only distributed to accredited, institutional investors as defined in 
the FAA and its regulations. Note that SSBTS is exempt from Sections 36 and 45 of the FAA. When this communication is distributed to overseas investors as defined in the FAA, note that SSBTS is exempt from Sections 26(1)(c), 34, 36, 45, 47 and 48 of the FAA. This advertisement has not 
been reviewed by the Monetary Authority of Singapore.

United Kingdom: State Street Bank and Trust Company is authorised and regulated by the Federal Reserve Board of the United States, authorised by the Prudential Regulation Authority (“PRA”) and subject to regulation by the Financial Conduct Authority and limited regulation by the PRA. 
Details about the extent of our regulation by the PRA are available from us on request.
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