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Guidance on Virtual
Shareholder Meetings

As shareholder meetings have increasingly been held
virtually due to the pandemic, our Asset Stewardship
team outlines our voting approach to management
proposals on this topic, expectations for shareholder
engagement best practices and guidance on preserving
robust shareholder rights.

As a result of the COVID-19 pandemic, companies are increasingly holding virtual shareholder
meetings (“VSMs”) globally. Many companies are proposing amendments to their governing
documents that grant the board the ability to host VSMs at their own discretion in perpetuity.

Recognizing the success of virtual and hybrid shareholder meetings and a shifting regulatory
environment, we will generally support proposals that grant boards the right to hold shareholder
meetings in a virtual or hybrid format as long as companies uphold the following best practices:

« Afford virtual attendee shareholders the same rights as would normally be granted to
in-person attendee shareholders

»  Commit to time-bound renewal (five years or less) of meeting format authorization
by shareholders

e Provide a written record of all questions posed during the meeting, and

e Comply with local market laws and regulations relating to virtual and hybrid shareholder
meeting practices

If a company breaches of any of the criteria above, we may vote against the Chair of the
nominating committee.

Our evaluation of these proposals will also consider the operating environment of the company,
including local regulatory developments and specific market circumstances impacting virtual
meeting practices.

While we are encouraged by the success of VSMs thus far,, companies and shareholders must
remain vigilant in continuing to improve their VSM practices. Maintaining a strong level of
shareholder dialogue, upholding shareholder rights, and leveraging the virtual format to benefit
companies and investors will be essential.

STATE STREET #ovisoss



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 Global Advisors, Ltd., 1981 McGill College Avenue, of Ireland. Registered office address 78 Sir John Singapore: State Street Global Advisors

Marketing communication

State Street Global Advisors
Worldwide Entities

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, PO Box 76404,
Abu Dhabi, United Arab Emirates. Regulated by
the ADGM Financial Services Regulatory
Authority. T: #9712 245 9000. Australia: State
Street Global Advisors, Australia, Limited (ABN
42003 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. Belgium: State
Street Global Advisors Belgium, Chaussée de La
Hulpe 185, 1170 Brussels, Belgium. T: +32 2 663
2036. State Street Global Advisors Belgiumis 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. Ganada: State Street

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.
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 899183 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: +33144 45 40 00. F: +33144 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. Hong Kong: State
Street Global Advisors Asia Limited, 68/F, Two
International Finance Centre, 8 Finance Street,
Central, Hong Kong. T: +8562 2103-0288. F: +852
2103-0200. Ireland: State Street Global Advisors
Europe Limited is regulated by the Central Bank

Rogerson’s Quay, Dublin 2. Registered Number:
49934.T: +3563 (0)1 776 3000. F: +3563 (0)1 776
3300. Italy: State Street Global Advisors Europe
Limited, Italy Branch (“State Street Global
Advisors Italy”) 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 ltaly 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
0232066 100. F: +39 02 32066 155. 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. Netherlands: State Street Global
Advisors Netherlands, Apollo Building 7th floor,
Herikerbergweg 29, 1101 CN Amsterdam,
Netherlands. T: +3120 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
8 Sir John Rogerson’s Quay, Dublin 2.

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. 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 24570 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. 577659181, Registered office: 20
Churchill Place, Canary Wharf, London, E14 5HJ.
T:020 3395 6000. F: 020 3395 6350. United
States: State Street Global Advisors, 1Iron Street,
Boston, MA 02210-1641. T: +1 617 786 3000.

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
State Street Global Advisors’ express

written consent.

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.

STATE STREET fovistes

Guidance on Virtual Shareholder Meetings


http://www.ssga.com

Allinformation is from State Street Global
Advisors 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.

Investing involves risk including the risk of loss
of principal.

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.

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/EU) 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.

© 2023 State Street Corporation.

All Rights Reserved.
ID1522584-4265954.31GBL.RTL 0423
Exp. Date: 04/30/2024

STATE STREET fovistes

Guidance on Virtual Shareholder Meetings



