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SETTLEMENT

Article: US - 2023/07/26 - #8 Category: Clearing, Settlement, and Registration

Summary: State Street is providing its revised settlement instruction deadlines that are expected to be
implemented on May 28, 2024, the compliance date for the U.S. market’s transition to a T+1 settlement cycle.

General Impact: State Street’s U.S. settlement instruction deadlines will change upon the transition from T+2
to T+1 settlement on May 28, 2024.

Action Required: Clients are encouraged to consider the impacts of the planned T+1 settlement instruction
deadlines changes as outlined in this bulletin.

As previously announced in State Street’'s Global Market Bulletin Article: US - 2023/02/16 - #4, on May 28, 2024,
the United States (U.S.) market will transition from a trade date plus 2 business days (T+2) cycle to a trade date
plus one business day (T+1) cycle for securities settlements through Depository Trust & Clearing Corporation
(DTCC). At this time, State Street is providing advance notification of our expected revised settlement instruction
receipt deadlines for T+1, compliant with the expected market affirmation deadline changes. Please refer to the
table and accompanying notes below:

Non-ID -- Trade Date (T) = Settlement
Date (SD)

Deadline to meet ID affirmation cut-off

Trade Cycle (starting May 28, 2024) (starting May 28, 2024)

T+1 Settlement T+1 Settlement

State Street
Instructions Deadlines* 20:45 ET on SD-1** 14:30 ET on SD***
DTCC Deadlines 21:00 ET on SD-1 15:00 ET on SD

ET=Eastern Time in the United States
Notes on the table above

* Deadlines relate to State Street Custody and State Street Global Markets, and are for electronic
instructions in good order that enable straight through processing. Non-electronic instructions will not be
accepted under T+1 due to the increased risks to timely settlement.
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** \When State Street is expected to be the affirming party, the deadline for T+1 is expected to be 20:30 ET on
SD-1.

*** Non-ID orders requiring foreign exchange (FX) funding or repatriation via our Indirect FX services will need
to be received earlier than 14:30 ET on SD. Timing will vary depending on the region in which the client is
located, the location of the trading desk, and the counter currency. Clients should contact their client
service representative who will work with the appropriate Indirect FX regional team to address specific
servicing requirements.

Clients are encouraged to consider the impacts of the new information outlined in this bulletin. The industry
continues discussions on the preparation efforts for the accelerated settlement cycle, including on best practices
regarding deadlines. Clients should also note that the Canadian market, which will transition to T+1 on May 27,
2024, has yet to announce affirmation timelines. State Street will provide further updates when there are new T+1
developments and as additional details become available on market conditions or other changes.

The material presented herein is for informational purposes only. The views expressed herein are subject to change based on market and
other conditions and factors. The opinions expressed herein reflect general perspectives and information and are not tailored to specific
requirements, circumstances and/or investment philosophies. The information presented herein does not take into account any particular
investment objectives, strategies, tax status or investment horizon. It does not constitute investment research or investment, legal, or tax
advice and it should not be relied on as such. It should not be considered an offer or solicitation to buy or sell any product, service,
investment, security or financial instrument or to pursue any trading or investment strategy. It does not constitute any binding contractual
arrangement or commitment of any kind. State Street is not, by virtue of providing the material presented herein or otherwise, undertaking to

manage money or act as your fiduciary.

You acknowledge and agree that the material presented herein is not intended to and does not, and shall not, serve as the primary basis for
any investment decisions. You should evaluate and assess this material independently in light of those circumstances. We encourage you to

consult your tax or financial advisor.

All material, including information from or attributed to State Street, has been obtained from sources believed to be reliable, but its accuracy is
not guaranteed and State Street does not assume any responsibility for its accuracy, efficacy or use. The majority of information herein has
been obtained by State Street from third parties, such as State Street’s local subcustodian banks and local cash agent banks. State Street
makes no representation that the information and opinions contained herein comply with local accounting standards or are accurate,

complete, and up to date; moreover, the information has not been reviewed for accuracy.

Any investment involves risk and past performance is not guarantee of future results. In addition, forecasts, projections, or other
forwardlooking statements or information, whether by State Street or third parties, are not guarantees of future results or future performance,
are inherently uncertain, are based on assumptions that, at the time, are difficult to predict, and involve a number of risks and uncertainties.
Actual outcomes and results may differ materially from what is expressed herein. The information presented herein may or may not produce
results beneficial to you. State Street does not undertake and is under no obligation to update or keep current the information or opinions

contained in this communication.

To the fullest extent permitted by law, this information is provided “as-is” at your sole risk and neither State Street nor any of its affiliates or
third party providers makes any guarantee, representation, or warranty of any kind regarding such information, including, without limitation,
any representation that any investment, security or other property is suitable for you or for others or that any materials presented herein will

achieve the results intended. State Street and its affiliates and third party providers disclaim any warranty and all liability, whether arising in
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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 your access to and/or use of the information herein. Neither State Street nor any of its affiliates or third party
providers shall have any liability, monetary or otherwise, to you or any other person or entity in the event the information presented herein

produces incorrect, invalid or detrimental results.

No permission is granted to reprint, sell, copy, distribute, or modify any material herein, in any form or by any means without the prior written
consent of State Street.

For requests to be added to or removed from the distribution list to receive this Bulletin, contact Global Market Information@statestreet.com.

© 2023 State Street Corporation. All rights reserved
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