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The Economy

A week dominated by US inflation data and Middle East geopolitics.

us

The hotter than expected February CPI data had faded the odds of a May rate cut.
The hotter than expected March CPI data has greatly faded not only the odds of a
June cut (with market odds now just 30%) but even threatened the likelihood of a
July cut (market odds just 66%). Given all the uncertainties around not only macro
data but also geopolitics, it is tough to argue that there are no material question
marks around the near-term direction of monetary policy.

However, June is still “live” in our opinion and we would view a delay beyond July as
an outright policy mistake. There are several reasons for this. The most important is
the same level calibration argument we’ve been making for months. Even with recent
stronger than expected prints, the Fed'’s inflation target (core PCE) has retreated
from 4.8% yly in April 2023 to 2.8% yly in February 2024 and should inch at least
another tenth lover by the June meeting. If a 5.5% Fed Funds rate was appropriate in
April 2023, it no longer seems appropriate now, not unless one expects some
sustained reacceleration in demand and/or sustained and intense disruptions to
supply chains. We do not. The second reason is that monetary policy works with very
long lags, so in essence the Fed in June of 2024 is truly making policy not for June of
2024 but more for June of 2025. We do not forecast a US recession, but even as one
acknowledges the large demand boost from lingering fiscal stimulus and high
immigration that has dampened the impact of high interest rates over the last year,
that boost fade sequentially going forward. Debt refinancing risks do not fade, they
get closer. And excess savings don’t get rebuilt, they get used up. The third reason is
that there are costs to the type of month-by-month approach the Fed has chosen to
pursue. It forces it to over-respond to the vagaries of the data and to inevitable data
noise. There is no longer much of a signal to market participants (beyond a “let’s all
wait for the data” guidance) and there is a lot more volatility. Lastly, timing matters. If
the Fed were to delay rate cuts beyond July, the next chance for a cut would come in
mid-September, when the US would be already deep in election fever and after that,
two days after the election. Neither of those is ideal for the initiation of a cutting cycle,
nor for a bigger cut, which may become necessary by that point. This is why the
market has swung wildly and is now pricing less than two cuts this year: it sees the
Fed backing itself into a corner that takes away its ability to act even as acting is
needed. We believe that Initiating the cutting cycle earlier helps the Fed retain more
flexibility and control over the process.

Now back to the inflation data. Both overall and core consumer prices increased
0.4% m/m in March, more than expected. Both rounded up to 0.4% and for the core
measure this was the second consecutive month of a very low 0.4% print insofar as
the last two readings actually were 0.358% in February and 0.359% in March. This
further emphasizes the problem we discussed earlier, namely the over-emphasis of
data points versus data trends. Goods prices rose 0.1% and services prices
increased 0.5%. On a y/y basis, overall inflation ticked up three tenths to 3.5% yly
while core inflation was unchanged at 3.8% yly.

The main reasons for the strong print remain energy and shelter. Some parts of this
were expected and others a bit surprising. For instance, we had fully expected to see
gasoline prices rise again, and they did (1.7% m/m) but we though energy services
would reflect declines in piped gas prices, but they did not. Overall energy costs rose
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1.1% m/m. Food prices were well behaved for the second month in a row, with food
at home unchanged and food away from home up a reasonable 0.3%. Shelter costs
increased 0.4%, as did OER (owner equivalent rent). Both matched the February
print. The problem here is that we need to see these metrics step down a little to the
0.3-0.4% range in consistent fashion and this has not happened yet. It is somewhat
puzzling that they have not given market data on rents. Immigration likely has
something to do with this even if many recent immigrants tend to find housing with
family members already in the country. Even so, rent of shelter inflation has
moderated from a peak of 8.3% y/y in March of 2023 to 5.7% y/y in March. We have
recently raised our rent inflation forecast for the remainder of the year in recognition
of the persistent resilience in the data, but we still expect shelter inflation to ease to
the mid-4.0% y/y range by the end of the year.

Both new (-0.2% m/m) and used (-1.1% m/m) vehicle prices declined slightly, but not
as much as we thought they would, especially the latter given more substantial
declines reported in used vehicle auction prices. Apparel prices posted another large
0.7% m/m increase, which is unusual. Within services, medical care prices jumped
0.5% after a flat reading the month before. This is not all that surprising as the low
February reading was unsustainable, but we are hoping to see at least some
improvement here in coming months. Recreation services declined 0.1% m/m, which
again may not prove sustainable, but we are seeing a trend of modest deceleration
here that speaks to a more price sensitive consumer. The slight decline in the
category obscured some big discrepancies among sub-components. There was a big
(huge, really) surge in the “purchase, subscription, and rental of video” in March that
most likely reflects one-off price adjustments, while admission prices declined. The
former is now up 30.1% y/y while the latter is up 6.4%. Not all services are created
equal, and not all recreation services are created equal, either!

Figure 1: Car Insurance One Reason For High US Services Inflation
% chg yly Index
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There are two areas of intense inflationary pressures in the US economy at the
moment: insurance services and repair services. Medical insurance is a special case
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given oddities around management and we do not take issue with the increase there
as primarily about normalization. Vehicle insurance is a little different (Figure 1, page
3). Vehicle insurance costs were 22.2% higher y/y in March. Up to a point, this
simply reflects higher replacement costs. However, we also see some evidence of
opportunistic pricing in this space. For instance, vehicle insurance costs are up over
40% since pre-Covid, whereas new vehicle prices are up about 20% and used
vehicle prices are up about 30%. Overall prices are also up about 20%. So at the
very least, one should expect that we are close to a peak in this category already
rather than bet on further meaningful acceleration. Such further acceleration may still
happen if insurers find they can push through price hikes, but at this point these
increases are less and less directly driven by underlying costs. As used car prices
come down further (auction prices suggest they should), we may get some lagged
relief in this space. However, the “lag” concept is important here and echoes some of
the issues surrounding rental inflation computation. Just like rents, insurance
contracts renew only periodically and so the peak in insurance cost inflation naturally
lags the peak in underlying replacement cost inflation. But just like with rents, the lag
may be long, but it is finite. Relief will come.

Repair costs are also through the roof, whether for motor vehicles or household
items. Labor costs play a larger role here, and so it is to be expected that price
pressures will not fade quickly. The strength of these readings is a concern for the
Fed, but the Fed can take some solace in the fact that wage inflation has actually
moderated markedly and supply chain stress has also eased markedly, suggesting
that these high current readings are unlikely to persist for much longer.

Elsewhere, producer and import price inflation were better behaved and offered a
marginal repriced from the CPI-induced market sell-off. PPI- final demand inflation
for final demand came in at 2.1% y/y vs 2.2% expected, while import price inflation
came in at 0.4% yly vs 0.3% expected. On a m/m basis both PPI and import prices
were pretty well behaved.

One of the core reasons why we persist in our disinflation belief despite the recent
string of higher than expected prints is that we are of the view that the labor market is
looser than the employment data alone suggest. The NFIB index this week offered
another argument in that respect, as the hiring intentions sub-component dropped
again. In fact, aside from three months at the start of Covid, that metric has not been
lower in seven years. Given that job openings are relatively most elevated at firms
with sub-50 employees, this gives at least a reason for pause. Some have argued
that openings are elevated because there are a lot of new businesses being created
and those are unlikely to be yet part of the NFIB sample. There probably is some
truth to that. But it is odd to thing that times are so good that so many people are
starting lots of new small businesses that are looking to hire so many people, yet so
bad that existing small businesses see little reason to boost their own payrolls.

Canada

The Bank of Canada (BoC) left its overnight rate unchanged at 5.0% while
continuing quantitative tightening. The BoC also revised up its economic forecasts as
largely expected, which might allow officials to have more time to observe how
inflation evolves before deciding on upcoming rate cuts. Meanwhile, on the inflation
outlook, both CPI and core inflation rates have slowed further recently. The bank also
noted that “easing in price pressures becoming more broad-based across goods and
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services” apart from shelter price inflation which remained elevated due to higher
rent and mortgage interest costs. Given that inflation risks remain, the BoC said that
“the Council will be looking for evidence that this downward momentum is sustained.”
We are now seeing higher possibility for first rate cut in July.

Figure 2: Canada's Core Inflation Measures Trend Downward
Percent
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The housing market was steady in March with little change in both home sales and
prices. Existing home sales rose modestly by 0.5% m/m in March, following a
decline of 3.1% m/m in previous month. This left the current existing home sales
around 8% below their pre-pandemic level. Meanwhile, new listings were down 1.6%
m/m, causing sales-to-new listings to tighten to 57.4%. House prices remained
almost unchanged, with the MLS® Home Price Index (HPI) edging down 0.3% m/m.

Building permits rose by 9.3% in February, bucking expectations of a 4.5%
contraction. Residential permits increased 7.4%, led by Ontario. Non-residential
permits were up by 12.3%, largely attributed to the industrial component.

UK

Industrial activity rebounded in February. Following the downwardly revised fall of
0.3% m/m in January, production rose 1.1% m/m, bucking expectations of no change
during the month. The increase was largely attributed to manufacturing (1.2%) and
water supply and sewerage (1.9%) as well as electricity and gas (0.5%). Meanwhile,
mining and quarrying fell by 0.8% m/m.

Eurozone

Nothing changed at the April ECB meeting (as expected), but things are poised to
change soon. Specifically, “if the Governing Council’'s updated assessment of the
inflation outlook, the dynamics of underlying inflation and the strength of monetary
policy transmission were to further increase its confidence that inflation is converging
to the target in a sustained manner, it would be appropriate to reduce the current
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level of monetary policy restriction.” We have long expected those conditions to be
met by the June meeting and anticipate a first rate cut then. The latest inflation
readings clearly show substantial improvement on CPI inflation. Meanwhile, wage
pressures remain considerable but we see them easing, rather than intensifying from
here on. Hence, a June cut looks highly likely, even though what happens afterwards
is not clear cut. We have long argued for 100 bp worth of cuts this year; we still view

that as appropriate and maintain that as the baseline view. However, the major

repricing of the Fed path creates some complications for the ECB. It is therefore
possible that the ECB will try to limit its own cuts to three if the Fed delays the cuts.

Consumers’ assessment of their household conditions is improving, with fewer
people surveyed by the Bank of Japan (BoJ) saying they were worse off than a
year previously. The diffusion index for household circumstances improved to
-44.2 in Q1, up by 10.0 points in 2022 Q3. We expect the metric to improve further
in Q2 as we expect headline wage growth to accelerate because of the shunto
wage negotiations.

Among the reasons for improvement was higher stock prices, as 22.9% of people
who were surveyed in Q1 improved, sharply up from 3.9% in just the last quarter.
This is perhaps due to the revamped NISA, which came into force in January
2024. More importantly, 19% of the people said their conditions improved due to
higher interest income, up from 3.8% in 2022 Q1. In all fairness, the overall
conditions index is still at -36.1 (a recovery from -61.6 in 2021 Q2) and is yet to
reflect peak optimism, but the direction of travel is as expected. Furthermore,
median inflation expectations in the near term have eased to 2.5% from 5.0%,
while those for five years ahead held steady at 5.0%.

Figure 3: Reasons For Improved Household Circumstances In Japan
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Headline wages rose sharply in February to converge into those measured on
constant sample basis, as we have been expecting for a few months. The headline
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scheduled cash earnings rose 2.2% yly, up sharply from 1.3% in the last month.
When measured as a constant sample, wages rose 2.0%, an eighth month at or
above 1.9%. More importantly, the outlook for wages in the next year is quite high,
on a strong shunto wage negotiations this year.

Separately, we are observing upside risks to inflation; the government recently
announced that they are unlikely to extend the current energy subsidies beyond
July. Furthermore, the levy on renewable energy has been more than doubled to
JPY 3.49/kwH and is to be implemented from May. These two developments pose
an upside risk to our 2024 CPI forecast of 2.2% yly.

However, the biggest risk to our overall outlook is perhaps the yen, which
weakened to a 34-year low of 133.39 after US CPI printed above expectations.
This ensured verbal intervention by the Ministry of Finance, but resultant focus on
the BoJ has risen. Admittedly, we are more cautious if the BoJ may frontload
another hike to contain further weakness than we worry if firms may not hike
wages this year on higher import prices (because of a weak yen).

Next week, we expect the national CPI to have eased a touch to 2.5% y/y in
March, while machinery orders in February may have recovered sequentially.

Australia New loan commitments to housing finance rose 1.5% m/m in February, after a
sharp revision in January (from -3.9% to -0.8%). Importantly, most of the lending is
being made for existing dwellings, while that towards the construction of new
dwellings remains at historic lows (Figure 4).

Figure 4: Housing Finance Commitments By Volumes
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This aptly reflects the dynamics in the housing sector, which is constrained by high
mortgage rates and low approvals. Owner occupier lending rose 1.6% m/m or
9.1% yly, while investor lending rose 1.2% m/m and 21.5% yly.

Median home prices (3-months to March) tracked by CoreLogic rose 9.1% vyly,
despite lackluster volumes (3m volumes at 89.96k, lowest since June 2020). We
worry if this could derail the progress on inflation; the chances are limited but we
cannot rule out an uptick in housing CPI, on high rents, and costs of construction.

Meanwhile, the NAB business survey indicated little change in business mood in
March. Business confidence rose one point to +1.0, while conditions fell by the
same magnitude to +9.0. Meanwhile, consumer sentiment declined 2.4% m/m to
82.4 points in April. Personal finances improved marginally, but consumers’
perception of the economy weakened.

Next week, all eyes will be on the March labor force survey. We expect
employment to have risen 20k, above the consensus for 15.5k and the
unemployment rate to have risen two tenths to 3.9%.
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Country | Release (Date, format) Consensus | Actual | Last Comments

Monday, Apr 08

GE Industrial Production (Feb, m/m) 0.5% 2.1% 1.3% (1) Improvement, but long way to go.

JIN Labor Cash Earnings (Feb, yly) 1.8% 1.8% 1.5% () Scheduled cash earnings on the rise.
Tuesday, Apr 09

us NFIB Small Business Optimism (Mar) 89.9 88.5 89.4 Hiring intentions declined again!

JN Consumer Confidence Index (Mar) 39.5 39.5 39.0 (1) Great!

AU Westpac Consumer Conf Index (Apr) na 82.4 84.4 Low on economic conditions.

AU NAB Business Confidence (Mar) na 1.0 0.0 Weak sentiment.

Wednesday, Apr 10

us CPI (Mar, yly) 3.4% 3.5% 3.2% Core inflation steady at 3.8% yly.

CA Building Permits (Feb, m/m) -4.5% 9.3% 12.9% (|) | Strong

CA Bank of Canada Rate Decision 5.0% 5.0% 5.0% No explicit guidance on rate cuts.

IT Retail Sales (Feb, m/m) 0.2% 0.1% 0.0% (1) Modest.

JN PPI (Mar, yly) 0.8% 0.8% 0.7% (1) Price pressures in the pipeline.
Thursday, Apr 11

us Monthly Budget Statement (Mar, $ bn) -223.0 -236.5 -378.4 Bad, but largely in line with expectations.
us PPI Final Demand (Mar, yly) 2.2% 2.1% 1.6% Less panic-inducing than the CPI print.
us Initial Jobless Claims (Apr 06, thous) 215 211 222 (1) Very low.

us Continuing Claims (Mar 30, thous) 1,800 1,817 1,789 (1) | Very low.

EC ECB Main Refinancing Rate (Apr 11, thous) 4.5% 4.5% 4.5% On pause but ready-ing to cut.

IT Industrial Production (Feb, m/m) 0.5% 0.1% -1.4% (]) | Weak.

Friday, Apr 12

us Import Price Index (Mar, yly) 0.3% 0.4% -0.9%(]) | OK.

us U. of Mich. Sentiment (Apr, prelim) 79.0 77.9 79.4 Inflation expectations ticked a little higher.
CA Existing Home Sales (Mar, m/m) na 0.5% -3.1% Modest increase.

UK Industrial Production (Feb, m/m) 0.0% 1.1% -0.3% (|) | OK.

GE CPI (Mar, yly, final) 2.2% (p) 2.2% 2.5% Supports a June ECB cut.

FR CPI (Mar, yly, final) 2.3% (p) 2.3% 3.0% Supports a June ECB cut.

JIN Industrial Production (Feb, m/m, final) -0.6% (p) -0.6% -6.7% Rebounding after Noto Peninsular earthquake.
JN Capacity Utilization (Feb, m/m) na -0.5% -7.9% Rebounding after Noto Peninsular earthquake.

Source: for data, Bloomberg®; for commentary, SSGA Economics.
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each of our employees in 29 offices around the world, and a firm-wide conviction that
we can always do it better. As a result, we have become the world's fourth-largest
asset manager* with US $3.8 trillion™ under our care.

* Pensions & Investments Research Center, as of December 31, 2022.

T This figure is presented as of June 30, 2023, and includes approximately $63 billion
of assets with respect to SPDR products for which State Street Global Advisors
Funds Distributors, LLC (SSGA FD) acts solely as the marketing agent. SSGA FD
and State Street Global Advisors are affiliated. Please note all AUM is unaudited.



STATE STREE

GLOBAL
ADVISORS

11

ssga.com
Marketing Communication
Important Risk Discussion

Investing involves risk including
the risk of loss of principal.

All information is from SSGA unless
otherwise noted and has been
obtained from sources believed
to be reliable, but its accuracy is
not guaranteed. There is no
representation or warranty as to
the current accuracy, reliability, or
completeness of, nor liability for,
decisions based on such
information, and it should not be
relied on as such.

The information provided does not
constitute investment advice and
it should not be relied on as such.
It should not be considered a
solicitation to buy or an offer to
sell a security. It does not take into
account any investor's particular
investment objectives, strategies,
tax status or investment horizon.
You should consult your tax and
financial advisor.

The trademarks and service marks
referenced herein are the property
of their respective owners. Third
party data providers make no
warranties or representations of
any kind relating to the accuracy,
completeness or timeliness of the
data and have no liability for
damages of any kind relating to
the use of such data.

The whole or any part of this work
may not be reproduced, copied, or
transmitted or any of its contents
disclosed to third parties without
SSGA’s express written consent.

The views expressed in this
material are the views of SSGA
Economics Team through the period
ended Apr 12, 2024 and are subject
to change based on market and
other conditions. This document
contains certain statements that
may be deemed forward-looking
statements. Please note that any
such statements are not guarantees
of any future performance and
actual results or developments

may differ materially from

those projected.

The information contained in this
communication is not a research
recommendation or ‘investment
research’ and is classified as a
‘Marketing Communication’ in
accordance with the Markets in
Financial Instruments Directive
(2014/65/EV) or applicable Swiss
regulation. This means that

this marketing communication.

(a) has not been prepared in
accordance with legal

requirements designed to
promote the independence
of investment research (b) is
not subject to any prohibition
on dealing ahead of the
dissemination of

investment research.

This communication is directed at
professional clients (this includes
eligible counterparties as defined by
the “appropriate EU regulator” who
are deemed both knowledgeable
and experienced in matters
relating to investments. The
products and services to which
this communication relates are
only available to such persons and
persons of any other description
(including retail clients) should not
rely on this communication.

Intellectual Property Information

BLOOMBERG®), a trademark and
service mark of Bloomberg Finance
L.P. Standard & Poor’'s S&P 500
Index® is a registered trademark
of Standard & Poor’s Financial
Services LLC. FTSE 100° is a
trademark jointly owned by the
London Stock Exchange Plc and
The Financial Times Limited, and
is used by FTSE International
Limited under license. “All-World”,
“All-Share” and “All-Small” are
trademarks of FTSE

International Limited.

Australia: State Street Global
Advisors, Australia, Limited (ABN
42 003 914 225) is the holder of an
Australian Financial Services
License (AFSL Number 238276).
Registered office: Level 14, 420
George Street, Sydney, NSW 2000,
Australia. T: +612 9240-7600.

F: +612 9240-7611.

Hong Kong: State Street Global
Advisors Asia Limited, 68/F, Two
International Finance Centre, 8
Finance Street, Central, Hong Kong.
T: +852 2103-0288.

F: +852 2103-0200.

Japan: State Street Global Advisors
(Japan) Co., Ltd., Toranomon Hills
Mori Tower 25F 1-23-1 Toranomon,
Minato-ku, Tokyo 105-6325 Japan.
T: +81-3-4530-7380. Financial
Instruments Business Operator,
Kanto Local Financial Bureau
(Kinsho #345), Membership: Japan
Investment Advisers Association,
The Investment Trust Association,
Japan, Japan Securities

Dealers’ Association.

Singapore: State Street Global
Advisors Singapore Limited, 168,
Robinson Road, #33-01 Capital
Tower, Singapore 068912
(Company Reg. No: 200002719D,
regulated by the Monetary Authority

of Singapore). T: +65 6826-7555.
F: +65 6826-7501.

Abu Dhabi:. State Street Global
Advisors Limited, ADGM branch is
regulated by the Financial Services
Regulatory Authority (FSRA).

This document is intended for
Professional Clients or Market
Counterparties only as defined

by the FSRA and no other person
should act upon it.

State Street Global Advisors
Limited, ADGM Branch, Al Khatem
Tower, Suite 42801, Level 28,
ADGM Square, Al Maryah Island,
P.O Box 76404, Abu Dhabi, United
Arab Emirates. Regulated by the
ADGM Financial Services
Regulatory Authority.

T: +971 2 245 9000.

Belgium: State Street Global
Advisors Belgium, Chaussée de La
Hulpe 185, 1170 Brussels, Belgium.
T: +32 2 663 2036. State Street
Global Advisors Belgium is a
branch office of State Street Global
Advisors Europe Limited, registered
in Ireland with company number
49934, authorised and regulated
by the Central Bank of Ireland, and
whose registered office is at 78 Sir
John Rogerson’s Quay, Dublin 2.

France: State Street Global
Advisors Europe Limited, France
Branch (“State Street Global
Advisors France”) is a branch of
State Street Global Advisors Europe
Limited, registered in Ireland with
company number 49934, authorised
and regulated by the Central Bank
of Ireland, and whose registered
office is at 78 Sir John Rogerson’s
Quay, Dublin 2. State Street Global
Advisors France is registered in
France with company number RCS
Nanterre 899 183 289, and its office
is located at Coeur Défense - Tour
A - La Défense 4, 33e étage, 100,
Esplanade du Général de Gaulle, 92
931 Paris La Défense Cedex,
France. T: +33 1 44 45 40 00.

F: +33 144 45 41 92.

Germany: State Street Global
Advisors Europe Limited, Branch in
Germany, Brienner Strasse 59, D-
80333 Munich, Germany ("State
Street Global Advisors Germany"). T
+49 (0)89 55878 400. State Street
Global Advisors Germany is a
branch of State Street Global
Advisors Europe Limited, registered
in Ireland with company number
49934, authorised and regulated by
the Central Bank of Ireland, and
whose registered office is at 78 Sir
John Rogerson’s Quay, Dublin 2.

Ireland: State Street Global
Advisors Europe Limited is
regulated by the Central Bank of

Ireland. Registered office address
78 Sir John Rogerson’s Quay,
Dublin 2. Registered Number:
49934. T: +353 (0)1 776 3000.

F: +353 (0)1 776 3300.

Italy: State Street Global Advisors
Europe Limited, Italy Branch (“State
Street Global Advisors ltaly”) is a
branch of State Street Global
Advisors Europe Limited, registered
in Ireland with company number
49934, authorised and regulated

by the Central Bank of Ireland, and
whose registered office is at 78 Sir
John Rogerson’s Quay, Dublin 2.
State Street Global Advisors lItaly

is registered in Italy with company
number 11871450968 - REA:
2628603 and VAT number
11871450968, and its office is
located at Via Ferrante Aporti, 10 -
20125 Milan, Italy. T: +39 02 32066
100. F: +39 02 32066 155.

Netherlands: State Street Global
Advisors Netherlands, Apollo
Building 7th floor, Herikerbergweg
29, 1101 CN Amsterdam,
Netherlands. T: +31 20 7181 000.
State Street Global Advisors
Netherlands is a branch office of
State Street Global Advisors Europe
Limited, registered in Ireland with
company number 49934, authorised
and regulated by the Central Bank
of Ireland, and whose registered
office is at 78 Sir John Rogerson’s
Quay, Dublin 2.

Switzerland: State Street Global
Advisors AG, Beethovenstr. 19, CH-
8027 Zurich. Registered with the
Register of Commerce Zurich CHE-
105.078.458. T: +41 (0)44 245 70
00. F: +41 (0)44 245 70 16.

United Kingdom: State Street
Global Advisors Limited. Authorised
and regulated by the Financial
Conduct Authority. Registered in
England. Registered No. 2509928.
VAT No. 5776591 81. Registered
office: 20 Churchill Place, Canary
Wharf, London, E14 5HJ. T: 020
3395 6000. F: 020 3395 6350.

Canada: State Street Global
Advisors, Ltd., 1981 McGill College
Avenue, Suite 500 , Montreal, Qc,
H3A 3A8, T: +514 282 2400 and 30
Adelaide Street East Suite 800,
Toronto, Ontario M5C 3G6.

T: +647 775 5900.

United States: State Street Global
Advisors, 1 Iron Street, Boston, MA
02210-1641.

© 2024 State Street Corporation.
All Rights Reserved.
2537623.235.1.GBL.RTL

Exp. Date: 04/30/2025



