Indirect FX
Indirect FX is for clients seeking convenient access
to market-leading infrastructure to outsource execution
and automate their foreign exchange trades.

Convenient FX execution
for security settlement
and income repatriation
transactions

Product Overview
We offer this service to our clients who have their funds under
our custody, specifically for the foreign exchange needs that relate
to the purchase or sale of a security. It can be used for two types
of transactions: security settlement and income repatriation.
The user profile of this automated, convenience-led service
is broad, ranging from the world’s largest asset managers
to boutique investment firms.
We offer execution services for a broad range of currencies
including G20, Restricted markets as well as Frontier Markets
also. However, there is one common denominator: our clients
can rely on State Street’s market expertise and processing
scale to provide timely execution to meet client needs.

Reliable, outsourced
execution of developed,
emerging and restricted
market FX trades

Product Overview (cont.)
In today’s cost-focused world, financial
firms are increasingly focused on margins.
Establishing and retaining a full-time trading
desk to maintain routine FX execution tasks
can be an expensive and time-consuming
business. For many, the decision to outsource
such tasks makes financial sense.
Our Indirect FX service offers an automated
STP solution, and detailed reporting that
clients can determine the frequency and how
they would like that delivered ( push vs pull)

We also specify the maximum amount that
the indicative spot bid and offer rates can be
marked up or down, allowing our clients to
anticipate how much they are likely to pay for
each service and weigh that against our other
alternative arrangements or those offered
by our competitors.
Users of the service are safe in the knowledge
that we take on responsibility for all associated
risk in the FX process, with the automated
service supported by straight-through processing.

accessible through the MyStateStreet portal.
Clients choose the Indirect FX service they
require, based on the type of transactions they
wish to perform, which is typically for security
settlement activity and income repatriation.
FX orders are priced either daily or hourly
depending on the service. Those seeking
support for both income repatriation and
security settlement transactions have
the option of hourly gross pricing, or if
they prefer, once per day for all orders on
a net basis.
With Indirect FX service, clients can expect
consistency in their pricing. We determine
both the execution rates and times using
a clearly disclosed methodology. The market
rates for any given currency pair are from
independent third-party sources, obtained
at the time that each transaction price is set.

No Surprises — our standardized pricing
methodology coupled with comprehensive
reporting means clients can be assured
of complete transparency.

Absolute Convenience — clients can choose
from multiple services based on anticipated
transaction flow, potential trade aggregation
and appetite for netting.

A Complementary Service — clients within
our custodial network will have execution
automatically linked to their security
settlement and income cycle.

To learn more about Indirect FX, e-mail:
NA
indirectfx@statestreet.com
EMEA
lonindirectfx@statestreet.com
APAC
hk_fx_custody@statestreet.com
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State Street Global Markets may have a commercial relationship
with issuers of financial instruments or other products discussed in
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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 Global Markets. The products and services outlined
herein are only offered to professional clients or eligible counterparties
through State Street Bank and Trust Company, authorized and regulated
by the Federal Reserve Board. State Street Bank and Trust Company
is registered with the Commodity Futures Trading Commission as
a Swap Dealer and is a member of the National Futures Association.
Please note that certain foreign exchange business, including spot and
certain forward transactions, are not regulated.

This document may contain statements deemed to be forward-looking
statements. These statements are based on assumptions, analyses and
expectations of State Street Global Markets 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.
Clients should be aware of the risks trading foreign exchange, equities,
fixed income or derivative instruments or in investments in non-liquid
or emerging markets. Derivatives generally involve leverage and
are therefore more volatile than their underlying cash investments.
Past performance is no guarantee of future results.

This document is a communication 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. It 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 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 Global Markets
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 Global Markets 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 Global Markets 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.

The products and services outlined in this document are generally
offered in the United States and Latin America by State Street Bank and
Trust Company. This communication is made available in Japan by
State Street Bank and Trust Company, Tokyo Branch, which is regulated
by the Financial Services Agency of Japan and is licensed under
Article 47 of the Banking Act. EMEA: (i) State Street Bank and Trust
Company, London Branch, authorised and regulated by Federal Reserve
Board, authorised by the Prudential Regulation Authority, subject to
regulation by the Financial Conduct Authority and limited regulation by
the Prudential Regulation Authority. Details about the extent of regulation
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Mobiliários - the Brazilian Securities and Exchange Commission (“CVM”),
and any offer of such products is not directed to the general public
within the Federative Republic of Brazil (“Brazil”). The information
contained in this marketing material is not provided for the purpose of
soliciting investments from investors residing in Brazil and no
information in this marketing material should be construed as a public
offering or unauthorized distribution of the products within Brazil,
pursuant to applicable Brazilian law and regulations. The products and
services outlined in this document are generally offered in Canada by
State Street Bank and Trust Company. This communication is made
available in Hong Kong by State Street Bank and Trust Company which
accepts responsibility for its contents, and is intended for distribution to
professional investors only (as defined in the Securities and Futures
Ordinance). This communication is made available in Australia by
State Street Bank and Trust Company ABN 70 062 819 630, AFSL 239679
and is intended only for wholesale clients, as defined in the Corporations
Act 2001. This communication is made available in Singapore by
State Street Bank and Trust Company, Singapore Branch (“SSBTS”),

which holds a wholesale bank license by the Monetary Authority of
Singapore. In Singapore, this communication is only distributed to
accredited, institutional investors as defined in the Singapore Financial
Advisers Act (“FAA”). Note that SSBTS is exempt from Sections 27 and 36
of the FAA. When this communication is distributed to overseas investors
as defined in the FAA, note that SSBTS is exempt from Sections 26, 27,
29 and 36 of the FAA. The products and services outlined in this
document are made available in South Africa through State Street Bank
and Trust Company, which is authorized in South Africa under the
Financial Advisory and Intermediary Services Act, 2002 as a Category I
Financial Services Provider; FSP No. 42671. This communication is
made available in Israel by State Street Bank and Trust Company, which
is not licensed under Israel’s Regulation of Investment Advice,
Investment Marketing and Portfolio Management Law, 1995.
This communication may only be distributed to or used by investors in
Israel which are “eligible clients” as listed in the First Schedule to
Israel’s Regulation of Investment Advice, Investment Marketing and
Portfolio Management Law 1995. This communication is made available
in Qatar by State Street Bank and Trust Company and its affiliates.
The information in this communication has not been reviewed or
approved by the Qatar Central Bank, the Qatar Financial Markets
Authority or the Qatar Financial Centre Regulatory Authority, or any
other relevant Qatari regulatory body. This communication is made
available in Malaysia by State Street Bank and Trust Company, which is
authorized and regulated by the Federal Reserve Board. State Street
Bank and Trust Company is not licensed within or doing business within
Malaysia and the activities that are being discussed are carried out
off-shore. The written materials do not constitute, and should not be
construed as constituting: 1) an offer or invitation to subscribe for or
purchase securities or futures in Malaysia or the making available of
securities or futures for purchase or subscription in Malaysia; 2) the
provision of investment advice concerning securities or futures; or 3) an
undertaking by State Street Bank and Trust Company to manage the
portfolio of securities or futures contracts on behalf of other persons.
This communication is made available in Turkey by State Street Bank
and Trust Company and its affiliates. The information included herein is
not investment advice. Investment advisory services are provided by
portfolio management companies, brokers and banks without deposit
collection licenses within the scope of the investment advisory
agreements to be executed with clients. Any opinions and statements
included herein are based on the personal opinions of the commentators
and authors. These opinions may not be suitable to your financial status
and your risk and return preferences. Therefore, an investment
decision based solely on the information herein may not be appropriate
to your expectations. This communication is made available in
United Arab Emirates by State Street Bank and Trust Company and its
affiliates. This communication does not, and is not intended to, constitute
an offer of securities anywhere in the United Arab Emirates and
accordingly should not be construed as such. Nor does the addressing of
this communication to you constitute, or is intended to constitute, the
carrying on or engagement in banking, financial and/or investment
consultation business in the United Arab Emirates under the rules and
regulations made by the Central Bank of the United Arab Emirates, the
Emirates Securities and Commodities Authority or the United Arab
Emirates Ministry of Economy. Any public offer of securities in the United
Arab Emirates, if made, will be made pursuant to one or more separate
documents and only in accordance with the applicable laws and
regulations. Nothing contained in this communication is intended to
endorse or recommend a particular course of action or to constitute
investment, legal, tax, accounting or other professional advice.
Prospective investors should consult with an appropriate professional
for specific advice rendered on the basis of their situation. Further, the
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information contained within this communication is not intended to lead
to the conclusion of any contract of whatsoever nature within the
territory of the United Arab Emirates. This communication has been
forwarded to you solely for your information, and may not be reproduced
or passed on, directly or indirectly, to any other person or published, in
whole or in part, for any purpose. This communication is addressed only
to persons who are professional, institutional or otherwise sophisticated
investors. This communication is made available in South Korea by
State Street Bank and Trust Company and its affiliates, which accept
responsibility for its contents, and is intended for distribution to
professional investors only. State Street Bank and Trust Company is not
licensed to undertake securities business within South Korea, and any
activities related to the content hereof will be carried out off-shore and
only in relation to off-shore non-South Korea securities. This
communication is made available in Indonesia by State Street Bank and
Trust Company and its affiliates. Neither this communication nor any
copy hereof may be distributed in Indonesia or to any Indonesian citizens
wherever they are domiciled or to Indonesian residents except in
compliance with applicable Indonesian capital market laws and
regulations. This communication is not an offer of securities in Indonesia.
Any securities referred to in this communication have not been
registered with the Capital Market and Financial Institutions Supervisory
Agency (BAPEPAM-LK) pursuant to relevant capital market laws and
regulations, and may not be offered or sold within the territory of the
Republic of Indonesia or to Indonesian citizens through a public offering
or in circumstances which constitute an offer within the meaning of the
Indonesian capital market law and regulations. This communication is
made available in Oman by State Street Bank and Trust Company and its
affiliates. The information contained in this communication is for
information purposes and does not constitute an offer for the sale of
foreign securities in Oman or an invitation to an offer for the sale of
foreign securities. State Street Bank and Trust Company is neither a
bank nor financial services provider registered to undertake business in
Oman and is neither regulated by the Central Bank of Oman nor the
Capital Market Authority. Nothing contained in this communication
report is intended to constitute Omani investment, legal, tax, accounting,
investment or other professional advice. This communication is made
available in Taiwan by State Street Bank and Trust Company and its
affiliates, which accept responsibility for its contents, and is intended for
distribution to professional investors only. State Street Bank and Trust
Company is not licensed to undertake securities business within Taiwan,
and any activities related to the content hereof will be carried out
off-shore and only in relation to off-shore non-Taiwan securities.
Peoples Republic of China (“PRC”). This communication is being
distributed by State Street Bank and Trust Company. State Street Bank
and Trust Company is not licensed or carrying on business in the PRC in
respect of any activities described herein and any such activities it does
carry out are conducted outside of the PRC. These written materials do
not constitute, and should not be construed as constituting: 1) an offer or
invitation to subscribe for or purchase securities or futures in PRC or the
making available of securities or futures for purchase or subscription in
PRC; 2) the provision of investment advice concerning securities or
futures; or 3) an undertaking by State Street Bank and Trust Company to
manage the portfolio of securities or futures contracts on behalf of
other persons.
Products and services may not be available in all jurisdictions. Please
contact your State Street representative for further information.
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