
1

Digital Assets 
Survey

State Street Final Data Presentation

January 2023
Fielded from October 21, 2022 – November 21, 2022



2

Short-term caution, long-term optimism

Information Classification: General

• Executives expect to increase their allocation to digital assets, cryptocurrencies, and related products in the long term, but they 
remain cautious for now—not surprising, given the recent crypto market and FTX headlines. Most executives say their digital
asset allocations have either not changed or have only changed slightly in the past 12 months (73%); even more expect little or no 
changes over the next 12 months (82%). However, more than two-thirds (69%) expect to significantly or slightly increase their allocation
in the next 2–5 years. Q5, Q6, Q7

‒ These shifts represent a significant slowdown in digital asset investing. In our 2021 Digital Assets survey, 55% of executives 
said they increased their allocations over the previous 12 months (vs. 21% in this year's survey), 70% said they will increase their 
allocations in the following 12 months (vs. 25%), and 81% said they will increase allocations in the following 2–5 years.

• Executives expect to see the most upside from their investments in cryptocurrencies and DeFi, while their expectations about 
NFTs and stablecoins have diminished. Executives expect the most direct-investment value from cryptocurrencies (24%) and DeFi 
tokens/applications (24%); similar responses came out of last year’s survey. However, fewer executives today are betting on NFTs (16% 
vs. 19% last year) and stablecoins (8% vs. 22%). Q8

• About half of executives expect private equity and physical assets to be the first tokenized, but they do not expect digital 
trading to become mainstream for at least five years. Roughly half believe private equity (51%) and roughly half believe physical 
assets (48%) will be the first to be tokenized and routinely traded digitally, but not for at least 5 years: In the fund industry, 23% expect it 
to take 5–9 years for digital trading to become a commonplace means of transferring mainstream assets, while 37% expect it to take
10+ years. Q17, Q18, Q19



3

The race to build expertise

Information Classification: General

• Firms rely on both internal staff and partnerships with crypto-specific organizations to monitor the digital asset space. Nearly a 
quarter of respondents' firms do not monitor the digital asset space at all internally (23% vs. 17% last year), and another 49% (vs. 53% 
last year) monitor it with internal staff who do so as one part of their jobs. Only 27% (vs. 30% last year) have a dedicated, full-time, 
internal investment staff monitoring the space. At the same time, most firms use third parties to monitor the space. Some are in regular 
contact with these third parties (28%); others are in occasional contact with them, without the advantage of systematic monitoring
(35%). These third parties tend to be crypto market research firms (40%), digital asset/crypto market data providers (39%), asset-
servicing companies (37%), or management companies (34%). Q9, Q10, Q11

• Executives are strategizing to increase their firms' expertise in digital assets—but some firms are moving more slowly. More 
than a quarter (29%) say they already have a team or business unit that is dedicated to the firm’s digital asset strategy. Those behind 
these leaders are currently building such a team (9%), have fixed plans to build one over the next three years (39%), or do not yet have 
fixed plans but are trying to establish some over the next three years (19%). Only 5% of executives have no plans or desire to create a 
dedicated digital assets strategy team. For those firms with a dedicated team or fixed plans to create one, retraining current employees 
(57%) is the top strategy they rely on to develop this expertise, followed by hiring new staff with this expertise as a separate division 
(50%) and contracting independent consultants with this expertise (48%).
When asked if their firm would be ready to trade tokenized versions of traditional assets using smart-contracts, only 11% of executives 
said they are very well prepared to do so and have been pioneering transactions of this nature—and these respondents are already 
experiencing the benefits, ranging from increased transparency (58%) to lower compliance costs (52%). Meanwhile, 22% have not 
executed these transactions but have what they need to do so, 40% are still working on the ability to do conduct the transactions, and 
27% cannot and are not working on the ability to do so. Q12, Q13, Q16, Q23
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The future of the digital assets space

Information Classification: General

• Executives see value in digital asset services, but their implementation plans vary. When asked about which digital asset services 
would be most useful to their firm, executives were most likely to select digital distribution mechanisms (41%), asset/fund issuance and 
tokenization (37%), and digital fund administration and accounting services (34%) as their top three. But their implementation plans vary 
between in-house development, outsourcing, and a mix of both. For example, 44% of those who say digital distribution mechanisms 
would be useful to them plan to implement this fully or mainly in-house, 32% plan to fully or mainly outsource the challenge, and 24% 
plan to implement the solution roughly equally in-house and through outsourcing.

Plans for in-house implementation are more popular than outsourcing for investing in and trading the assets (47% in-house, vs. 19% 
outsourced); for asset/fund issuance and tokenization (38% vs. 28%); for a complete, unified view of all assets (39% vs. 35%); and for 
cybersecurity (46% vs. 30%). On the other hand, outsourcing is more popular than in-house implementation for distributed 
ledger/blockchain network creation/maintenance (34% in-house, vs. 37% outsourced), smart contract generation (34% vs. 43%), and 
digital asset prime brokerage services and collateral management (32% vs. 48%). Q14, Q15

• Many expect to see a number of benefits from tokenization. When asked how they think the existing split of wrappers for holding and 
distributing asset classes will be changed by tokenization, more than half of executives expect the speed and lower cost of digital custody 
to enable increased customization of portfolios and less reliance on funds for both institutional (64%) and retail (58%) investors. This
tracks expectations: Most executives expect tokenization and digital trading to increase transparency (58%), to lead to faster and more 
efficient trading (49%), and to lower compliance costs (47%)—and nearly half believe mainstream digital trading and tokenization will be 
positive from an ESG perspective. Many expect digital assets to significantly reduce risk (47%) and transaction management costs
(46%). Q20, Q21, Q22, Q24
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Digital Asset 
Allocations and Plans

Information Classification: General
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Slight to no changes in digital asset allocation in the past year…
Q05. How did your allocation to digital assets, cryptocurrencies, or related funds/products (e.g., Bitcoin futures) 
change in the previous 12 months? Select one.

n=300

We increased our existing allocation significantly 8%
73% have not changed their

We increased our existing allocation slightly

Our allocation stayed the same 

We decreased our allocation slightly

13%
allocation or only done so slightly
in the past 12 months

35%

25%

We decreased our allocation significantly

We did not have any allocation 

We invested in this space for the first time

3%

7%

9%

Information Classification: General
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…or for the next year
Q06. How do you expect your allocation to digital assets, cryptocurrencies, or related funds/products 
(e.g., Bitcoin futures) to change over the next 12 months? Select one.

n=300

We will increase our current allocation significantly 9%
82% will not change their

We will increase our current allocation slightly

Our allocation will stay the same 

We will decrease our allocation slightly

16%
allocation or will only do so
slightly in the next 12 months

24%

42%

We will decrease our allocation significantly

We will invest in this space for the first time

We have no allocation and no plans to invest

1%

2%

5%

Information Classification: General
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Almost one-third plan to increase digital allocations significantly 
in the longer term
Q07. How do you expect your allocation to digital assets, cryptocurrencies, or related funds/products 
(e.g., Bitcoin futures) to change over the next two to five years? Select one.

We will increase our current allocation significantly

We will increase our current allocation slightly

31%

38%

Our allocation will stay the same

We will decrease our allocation slightly 

We will decrease our allocation significantly 

We have no allocation and no plans to invest 

We will invest in this space for the first time

15% 69% expect to increase 
their allocation in the

9% next 2–5 years

2%

3%

2%

Information Classification: General

n=300



9

Summary: A majority have long-term plans to increase their digital asset 
allocation at least to some degree
Combined Q05,Q06,Q07. How did your allocation to digital assets, cryptocurrencies, or related funds/products 
(e.g., Bitcoin futures) change in previous 12 months? over the next 12 months? Over the next two to five years?

28% 25%

11%

35%

42%

15%
21%

25%

69%

9%
2% 2%

7% 5% 3%

Previous 12 months Next 12 months Next two to five years

Decrease Stay the same Increase Invest for the first time No allocation

Information Classification: General

n=300
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Cryptocurrencies and DeFi seem to be most promising
Q08. In which area does your firm expect to see the most potential value (through direct investment)? Select one.

n=300

3%

Information Classification: General

8%

9%

16%

40%

24%

We do not invest in the digital assets space

Stablecoins (e.g., Tether, USDC)

Investing in companies that provide digital technology
infrastructure

Non-fungible tokens (NFTs)

Decentralize finance (Defi) tokens/applications (including
tokenization of traditional assets)

Cryptocurrencies (e.g., Bitcoin, Ethereum)
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Organisational 
preparedness for 
Digital Investment

Information Classification: General
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Nearly a quarter do not monitor the digital assets space internally…
Q09. How does your firm allocate resources (i.e., staff) to monitor developments in the digital assets space? Select one.

23%

Information Classification: General

27%

49%

We do not monitor this space

We have investment staff dedicated to monitoring this space full time

We have investment staff who monitor this space as one part of their roles

n=300
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…and most work with third parties to monitor developments
Q10. How does your firm work with third-party organizations to monitor developments in the digital assets space?
Select one.

17%

Information Classification: General

19%

28%

35%

We do not monitor developments in the digital assets space

We monitor developments in the digital assets space internally, without the use
of a third-party organization

We are in regular contact with informed third-party organizations to monitor
developments in the digital asset space

We have occasional contact with third-party organizations on the subject, but we
do not monitor developments in the digital asset space systematically

n=300
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Many turn to crypto-specific firms for information on digital assets
Q11. Which of the following types of organizations do you rely on for information on developments in the digital assets 
space? Select all that apply

Crypto market research firms 40%

Digital asset/Crypto market data providers 39%

Asset-servicing companies 37%

Asset management companies 35%

Newer fintech companies 30%

Consultants 29%

Established technology companies 24%

Investment banks 24%

Exchanges 24%

We do not monitor developments in the digital assets space 18%

Organizations similar to our own 11%

Information Classification: General

n=Asset management companies 200; 300 for all others
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Most already have or plan to create a dedicated digital assets team
Q12. Do you have or plan to have a team or business unit that is dedicated to your organization's digital assets strategy?
Select one.

n=300

We have a dedicated team or business unit

We have started building a dedicated team or business unit 

We have fixed plans to create a dedicated team or business unit in the next

year

We have fixed plans to create a dedicated team or business unit in the next two
or three years

29%

76% have a dedicated team
9% for their digital assets strategy or 

have fixed plans to create one

20%

18%

We do not have fixed plans to create a dedicated team or business unit but
would like to do so in the next year

We do not have fixed plans to create a dedicated team or business unit but
would like to in the next two to three years

We have no plans or desire to create a dedicated team or business unit in the
next three years

14%

5%

Those who do not have fixed
5% plans skipped the next question

Information Classification: General



16

Most turn to employee training to develop digital assets expertise
Q13. How is your organization building its expertise in digital assets?
Select up to three

29%

Information Classification: General

29%

36%

48%

50%

57%

Partnering with companies and organizations with this expertise

Investing in companies and organizations with this expertise

Hiring new in-house staff with this expertise, fully integrated with other asset
management operations

Contracting independent consultants with this expertise

Hiring new in-house staff with this expertise as a separate division of our
organisation

Retraining current employees in this expertise

n=228
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Services for digital distribution mechanisms would be most useful
Q14. Which of the following digital asset services do you believe would be most useful to your organization?
Select top 3

1%

Information Classification: General

15%

21%

22%

27%

32%

33%

33%

34%

37%

41%

None of the above

Cybersecurity

Digital asset prime brokerage services and collateral management

A complete, unified view of all our assets (i.e., digital and non-digital)

Investing in digitized assets and trading them

Digital custody services

Distributed ledger/blockchain network creation/maintenance

Smart contract generation

Digital fund administration and accounting services

Asset/fund issuance and tokenization

Digital distribution mechanisms (e.g., digital wallets)

n=300
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In-house strategies are of growing importance to executives
Q15. For the digital asset services you believe would be the most useful to your organization, 
which best describes your overall implementation plan (or likely implementation plan)?

16%

2% 9%

11%

13%

10%

15%

1% 15%

13%

8%

16%

30%

36%

21%

24%

19%

20%

26%

36%

21%

24%

35%

31%

28%

23%

27%

34%

24%

25%

27%

23%

12%

26%

26%

32%

25%

22%

19%

5%

21%

12%

6%

9%

11%

11%

12%

5%

13%

23%

60% 70%

2% 23%

0% 10%

Mainly in-house

80% 90% 100%

Cybersecurity

Digital asset prime brokerage services and collateral management

A complete, unified view of all our assets (i.e., digital and non-digital)

Investing in digitized assets and trading them

Digital custody services

Distributed ledger/blockchain network creation/maintenance

Smart contract generation

Digital distribution mechanisms (e.g., digital wallets)

Asset/fund issuance and tokenization 

Digital fund administration and accounting services

Not applicable; we do not have an implementation plan Fully in-house

23%

20% 30% 40% 50%

Roughly equal in-house and outsourced Mainly outsourced Fully outsourced

Information Classification: General

n=Cybersecurity 44; Digital asset prime brokerage services and collateral management 63; A complete, unified view of all our assets (i.e., digital and non-digital) 66; Investing in digitized assets and 
trading them 81; Digital custody services 96; Distributed ledger/blockchain network creation/maintenance 99; Smart contract generation 100; Digital fund administration and accounting services 103; 
Asset/fund issuance and tokenization 112; Digital distribution mechanisms (e.g., digital wallets) 124



19

Summary: Plans for in-house implementation
Q15. For the digital asset services you believe would be the most useful to your organization, which best describes your 
overall implementation plan (or likely implementation plan)? Fully and mainly in-house

32%

Information Classification: General

39%

47%

33%

34%

34%

35%

38%

44%

Cybersecurity 46%

Digital asset prime brokerage services and collateral management

A complete, unified view of all our assets (i.e., digital and non-digital)

Investing in digitized assets and trading them

Digital custody services

Distributed ledger/blockchain network creation/maintenance

Smart contract generation

Digital fund administration and accounting services

Asset/fund issuance and tokenization

Digital distribution mechanisms (e.g., digital wallets)

n=Cybersecurity 44; Digital asset prime brokerage services and collateral management 63; A complete, unified view of all our assets (i.e., digital and non-digital) 66; Investing in digitized assets and 
trading them 81; Digital custody services 96; Distributed ledger/blockchain network creation/maintenance 99; Smart contract generation 100; Digital fund administration and accounting services 103; 
Asset/fund issuance and tokenization 112; Digital distribution mechanisms (e.g., digital wallets) 124
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Summary: Plans to outsource services
Q15. For the digital asset services you believe would be the most useful to your organization, which best describes your 
overall implementation plan (or likely implementation plan)? Fully and mainly outsourced

n=Cybersecurity 44; Digital asset prime brokerage services and collateral management 63; A complete, unified view of all our assets (i.e., digital and non-digital) 66; Investing in digitized assets and 
trading them 81; Digital custody services 96; Distributed ledger/blockchain network creation/maintenance 99; Smart contract generation 100; Digital fund administration and accounting services 103; 
Asset/fund issuance and tokenization 112; Digital distribution mechanisms (e.g., digital wallets) 124

Digital custody services 35%

Investing in digitized assets and trading them 19%

A complete, unified view of all our assets (i.e., digital and non-digital) 35%

Digital asset prime brokerage services and collateral management 48%

Cybersecurity 30%

Digital distribution mechanisms (e.g., digital wallets) 32%

Asset/fund issuance and tokenization 28%

Digital fund administration and accounting services 37%

Smart contract generation 43%

Distributed ledger/blockchain network creation/maintenance 37%

Information Classification: General
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One-third are prepared to trade using smart contracts
Q16. If the needed external market infrastructure were suddenly in place, how well prepared is your organization today to
start using code-based smart contracts to trade tokenized versions of traditional assets on distributed ledger/blockchain?
Select one.

5%

Information Classification: General

22%

40%

22%

11%

Very unprepared: We cannot execute these transactions and are not interested
in doing so

Unprepared: We neither can execute these transactions now nor are working 
on the ability to do so, but we would like to be able to do so one day

Becoming prepared: We cannot execute these transactions now but are
working on the ability to do so

Well prepared: We have not executed these transactions yet but have the
systems and relationships in place to do so

Very well prepared: We have been pioneering transactions of this nature

n=300
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Expectations for 
Digital Investment

Information Classification: General
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Digital trading not expected to be mainstream any time soon
Q17. How many years do you think it will take for digital trading to become a commonplace form of transferring 
mainstream assets (e.g., stocks, bonds, and private market assets) in the fund industry?
Select one.

5%

Information Classification: General

5%

13%

23%

37%

I don't think tokenization and digital trading will ever become mainstream

1 to 2 years

3 to 4 years

5 to 9 years

10 or more years

n=300

Survey ends here for the 5% of respondents 
who do not think tokenization and digital trading 
will ever become mainstream
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Private equity expected to be first tokenized and routinely digitally 
traded asset class…
Q18. Which asset classes do you think will be the first to be tokenized and routinely traded digitally?
Select two

24%

Information Classification: General

33%

44%

48%

51%

Public market equity

Public market fixed income

Private fixed income

Physical assets (e.g., infrastructure or real estate)

Private equity

n=286
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…and is the top priority for tokenization
Q19. Which asset classes are the main priorities for your organization as candidates to be tokenized?
Select two

29%

Information Classification: General

38%

38%

46%

48%

Public market equity

Public market fixed income

Private fixed income

Physical assets (e.g., infrastructure or real estate)

Private equity

n=286
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Tokenization expected to increase customization and 
lower reliance on funds for institutional investors…
Q20. Which statement best describes how you think the existing split of wrappers for holding and distributing asset 
classes (e.g., mutual funds, ETFs, segregated accounts) by institutional investors will be changed by tokenization?

15%

Information Classification: General

22%

63%

Not sure

Not much: Tokenized units of the existing fund types will be traded in more or 
less the same proportions as before, with tokenized securities held in digital

accounts

Significantly: The speed and lower cost of digital custody will enable much
more customization of portfolios and less reliance on funds

n=286
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…and for retail investors
Q21. Which statement best describes how you think the existing split of wrappers for holding and distributing asset 
classes (e.g., mutual funds, ETFs, brokerage accounts) by retail investors will be changed by tokenization?

16%

Information Classification: General

26%

58%

Not sure

Not much: Tokenized units of the existing fund types will be traded in more or 
less the same proportions as before, with tokenized securities held in digital

wallets resembling existing brokerage accounts

Significantly: The speed and lower cost of digital custody will enable much 
more customization of portfolios and less reliance on funds

n=286
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Expected benefits of tokenization and digital trading…
Q22. Which of the following benefits do you think your organization will experience from tokenization and digital trading?
Select top 3

26%

Information Classification: General

32%

42%

Increased transparency 58%

Faster, more efficient trading 49%

Lower compliance costs 47%

44%

Fewer record-keeping disputes

Lower trading costs

Increased liquidity generally (i.e., lower collateral requirements)

Increased liquidity of illiquid assets enabling private markets' assets to be 
traded as quickly, easily, and cheaply as public shares and bonds

n=286
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…tend to align with realized benefits
Q23. Which of the following benefits has your organization already realized from tokenization and digital trading?
Select top 3

n=31

13%

Information Classification: General

36%

42%

48%

52%

52%

58%

Increased liquidity generally (i.e., lower collateral requirements)

Increased liquidity of illiquid assets enabling private markets' assets to be 
traded as quickly, easily, and cheaply as public shares and bonds

Fewer record-keeping disputes

Faster, more efficient trading

Lower trading costs

Lower compliance costs

Increased transparency
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Digital savings expected to reduce risk and transaction 
management costs…
Q24. In which area of your organization's operations would a switch to digital assets yield the most significant cost 
savings? Select top 3

n=281

2%

Information Classification: General

8%

14%

16%

25%

26%

36%

36%

40%

46%

47%

Don't know/Too early to say

Distribution

Custody

Performance, analytics, and risk

Corporate action processing across all custodians

Product development/creation

Regulatory compliance/reporting

Fund admin. and accounting

Derivatives servicing and collateral management

Transaction management (confirmation, settlement, failed trades)

Risk management
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…by up to 40% of current expenditure
Q25. For each of your top three choices above, what is the approximate saving you anticipate as a percentage of your 
current expenditure?

27%

49%

32%

41%

32%

40%

33%

29%

41%

20.0%

54%

31%

47%

36%

43%

33%

27%

42%

37%

45%

20%

18%

15%

17%

18%

28%

16%

9%

19%

2%

14% 6%

6%

7%

7%

11%

11%

9%

15%

1%

2%

2%

2%

2%

1%

5%

1%

Custody

Fund admin. and accounting

Risk management

Transaction management (confirmation, settlement, failed trades)

Regulatory compliance/reporting

Performance, analytics, and risk

Derivatives servicing and collateral management

Corporate action processing across all custodians

Distribution

Product development/creation

0 to 20% 21 to 40% 41 to 60% 61 to 80% 81%+

Information Classification: General

Distribution 22; Custody 41; Performance, analytics, and risk 45; Corporate action processing across all custodians 72; Product development/creation 75; Regulatory compliance/reporting 102; 
Fund admin. and accounting 104; Derivatives servicing and collateral management 114; Transaction management (confirmation, settlement, failed trades) 130; Risk management 135
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Many executives think tokenization will not have an ESG impact
Q26. Do you think mainstream digital trading and tokenization will be broadly positive or negative from an 
ESG perspective?

1%

Information Classification: General

1%

7%

42%

40%

9%

Don't know

Very negative

Somewhat negative

Neutral

Somewhat positive

Very positive

n=286
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Speed and efficiency are top ESG benefits of digital trading
Q27. Which of the following reasons describe why you believe digital trading and tokenization will be positive for ESG?
Select all that apply

33%

Information Classification: General

39%

41%

42%

50%

Decentralised networks enable financial services to reach a wider range of 
customers, including the unbanked and underbanked

Simple, efficient consumer interfaces enable financial services to reach a wider 
range of customers, including the unbanked and underbanked

Increased retail flows will increase transparency and scrutiny of private equity
and other currently opaque governance models

They will enable more investment into ESG infrastructure assets (e.g., 
fractionalised wind farms or social housing developments)

Speed and efficiency of trading model will require less energy use than current
physical trading model

n=139
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Energy usage is a top concern of digital trading
Q28. Which of the following reasons describe why you believe digital trading and tokenization will be negative for ESG?
Select all that apply

25%

Information Classification: General

38%

46%

54%

Increased retail flows into ESG infrastructure assets will create volatility and
bubbles

Increasing access to capital markets will generate consumer demand for
energy-intensive goods and services

Increased retail flows into private markets will lead to regulation that reduces
the efficiency of the market

Digital trading models require more energy use than the current physical
trading models

n=24
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Demographics

Information Classification: General
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Role
Q01. What is your functional role?

24%

Information Classification: General

25%

25%

26%

I am a CEO/Head of Corporate Strategy with oversight of all the functions
above

Investment Operations and/or Technology

Head of Digital/Innovation

Investment Management

n=300
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Country
Q02. In what country are you based?

3%

Information Classification: General

5%
5%

5%
6%

6%
6%

7%
7%

7%
7%

8%
8%

9%
11%US

India
UK

Saudi Arabia
Australia

China 

Canada

UAE
France

Italy

Singapore

Germany
Spain 

Brazil 
Argentina

n=300
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Financial institution type
Q03. What type of financial institution do you work for?
Grouped

33%

Information Classification: General

33%

33%

Insurance

Asset Owner

Asset Manager

n=300
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Financial institution type
Q03. What type of financial institution do you work for?

2%

Information Classification: General

6%

7%

9%

11%

14%

17%

33%

Endowment, charity, or foundation

Mainly long-only asset manager of one or more asset classes

Real assets manager

Hedge fund

Private equity manager

Pension/retirement fund

Sovereign wealth fund or central bank

Insurance company

n=300
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Asset management
Q03a. Which best describes your organization? (Asset Owner respondents only)

49.0%

Information Classification: General

51.0%

We primarily outsource our asset management

We primarily have in-house asset management

n=100
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Total assets under management
Q04. What are your institution's total assets under management (AUM) today?

25%

Information Classification: General

27%

11%

19%

19%

$1 bn to $9.99 bn

$10 bn to $49.99 bn

$50 bn to $99.99 bn

$100 bn to $499.99 bn

$500 bn or more

n=300
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Important information

State Street DigitalSMDisclaimer Information

This communication is provided by State Street Bank and Trust Company, regulated by the Federal Reserve Board, and/or State Street Bank International GmbH, authorized by Deutsche Bundesbank
and supervised by the German Federal Financial Supervisory Authority, or their bank and non-bank affiliates (“State Street”). Products and services are offered by State Street to professional clients or
eligible counterparties or their equivalent, and may not be available in all jurisdictions. 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. 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 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
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