Guidance
fssetStewardshie  Guidance on Managing
|| u L]

April 2023 Geopolitical Risk
As asset stewards, we are aware of the financial risks associated with geopolitical risk, including
risks arising from unexpected conflict between or among nations. Where appropriate, we may
seek to mitigate relevant risks through engagements and proxy voting.
Below is our guidance and approach to stewardship in such instances in an effort to protect
shareholder value.

Guidance for We expect our portfolio companies that may be impacted by geopolitical risk to:

Impacted Companies

* Manage and mitigate risks related to operating in impacted markets, which may include
financial, sanctions, regulatory, and/or reputational risks, among others;

» Strengthen board oversight of these efforts; and
« Describe these efforts in public disclosures.

In addition to these conflict-specific expectations, our existing Guidance on Human Rights
Disclosures & Practices applies to all companies in our portfolio.

Engagements

We may request engagements with portfolio companies that have been identified as having
exposure to geopolitical risk. Our objective will be to understand how companies are disclosing
and managing relevant sanctions, regulatory, reputational, human rights-related, and financial
risks (e.g., disruptions to operations, supply chain, human capital management strategies), and to
encourage alignment with our expectations.

Proxy Voting

We may consider using proxy voting to hold boards accountable for insufficient oversight of
relevant risks, in line with our existing oversight expectations for directors.

Conclusion

This guidance is an example of the Asset Stewardship Team’s commitment to proactively
managing risks to our portfolio in order to enhance long-term value for our clients. Please reach
out to State Street Global Advisors’ Asset Stewardship Team at GovernanceTeam@ssga.com
to request an engagement on this topic.
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About State Street

Our clients are the world’s governments, institutions and financial advisors. To help them achieve

Global Advisors their financial goals we live our guiding principles each and every day:
e Start with rigor
o Build from breadth
e Invest as stewards
e Invent the future
For four decades, these principles have helped us be the quiet power in a tumultuous investing
world. Helping millions of people secure their financial futures. This takes 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 are the world’s fourth-largest asset manager* with US $3.62 trilliont under our care.
* Pensions & Investments Research Center, as of December 31,2021.
* This figure is presented as of March 31,2023 and includes approximately $65.03 billion USD 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.
ssga.com 42003914 225) is the holder of an Australian Global Advisors Europe Limited, registered in Rogerson’s Quay, Dublin 2. Hong Kong: State
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The views expressed in this material are the
views of SSGA Asset Stewardship Team through
the period ended April 12,2023 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.

Investing involves risk including the risk of loss
of principal.

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
SSGAS express written consent.

Allinformation 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 returns on a portfolio of securities

which exclude companies that do not meet
the portfolio's specified ESG criteria may trail
the returns on a portfolio of securities which
include such companies. A portfolio's ESG
criteria may result in the portfolio investing in
industry sectors or securities which
underperform the market as a whole.

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.

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.

Responsible-Factor (R Factor) scoring is
designed by State Street to reflect certain

ESG characteristics and does not represent
investment performance. Results generated out
of the scoring model is based on sustainability
and corporate governance dimensions of a
scored entity.

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.
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