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https://newsroom.statestreet.com/press-releases/press-release-details/2022/State-Street-Global-Advisors-Extends-Proxy-Voting-Choice-to-More-Investors/default.aspx
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https://www.ssga.com/us/en/intermediary/ic/insights/physical-risks-data-exploration-critique
https://www.ssga.com/us/en/intermediary/ic/insights/physical-risks-data-exploration-critique
https://www.ssga.com/us/en/intermediary/ic/insights/climate-data-nuances-equity-index-portfolios
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https://www.ssga.com/library-content/pdfs/asr-library/ssga-issuer-and-stakeholder-engagement-guideline.pdf
https://www.ssga.com/library-content/pdfs/asr-library/ssga-issuer-and-stakeholder-engagement-guideline.pdf
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https://www.ssga.com/library-content/products/esg/methane-emissions-campaign202207.pdf
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https://investors.statestreet.com/corporate-governance/lobbying-activities/default.aspx
https://www.statestreet.com/web/disclosures-and-disclaimers/documents/uk-fca-discussion-paper-sustainability-disclosure-requirements-investment-labels.pdf
https://www.statestreet.com/web/disclosures-and-disclaimers/documents/uk-fca-discussion-paper-sustainability-disclosure-requirements-investment-labels.pdf
https://www.statestreet.com/web/disclosures-and-disclaimers/documents/uk-fca-discussion-paper-sustainability-disclosure-requirements-investment-labels.pdf
https://www.statestreet.com/web/disclosures-and-disclaimers/documents/issb-exposure-drafts-general-principles-and-climate-related-disclosures.pdf
https://www.statestreet.com/web/disclosures-and-disclaimers/documents/issb-exposure-drafts-general-principles-and-climate-related-disclosures.pdf
https://www.statestreet.com/web/disclosures-and-disclaimers/documents/sec-proposed-rule-enhanced-disclosures-about-esg-investment-practices.pdf
https://www.statestreet.com/web/disclosures-and-disclaimers/documents/sec-proposed-rule-enhanced-disclosures-about-esg-investment-practices.pdf
https://www.statestreet.com/web/disclosures-and-disclaimers/documents/sec-proposed-rule-enhancement-and-standardization-of-climate-related-disclosures-for-investors.pdf
https://www.statestreet.com/web/disclosures-and-disclaimers/documents/sec-proposed-rule-enhancement-and-standardization-of-climate-related-disclosures-for-investors.pdf
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https://vds.issgovernance.com/vds/%23/MTA1/
https://www.ssga.com/library-content/pdfs/stewardship-activity-report-q1-2022.pdf
https://www.ssga.com/library-content/pdfs/asset-stewardship/asset-stewardship-q2-2022.pdf
https://www.ssga.com/library-content/products/esg/firm-level-asset-stewardship-report-q3-2022.pdf
https://www.ssga.com/library-content/pdfs/asr-library/asset-stewardship-report-q4-2022.pdf
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https://www.statestreet.com/us/en/asset-manager/about/our-people/global-inclusion-diversity-equity/10-actions-to-address-racism-and-inequality
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Appendices

Appendix A: Asia Pacific

State Street

Global Advisors « Proxy Voting and Engagement Guidelines: Australia and New Zealand
Global Policy and « Proxy Voting and Engagement Guidelines: Japan

Voting Links Europe

« Proxy Voting and Engagement Guidelines: Europe
« Proxy Voting and Engagement Guidelines: UK and Ireland

North America

« Proxy Voting and Engagement Guidelines North America
(United States & Canada)

Global

« Global Proxy Voting and Engagement Guidelines: Summary of Material Changes
« Global Proxy Voting and Engagement Principles
« Proxy Voting and Engagement Guidelines: Rest of the World
« State Street Global Advisors’ Conflict Mitigation Guidelines
« State Street Global Advisors’ Issuer Engagement Protocol
« Global Proxy Voting and Engagement Guidelines for Environmental and
Social Factors
» Protecting Long-Term Shareholder Interests In Activist Engagements

Voting Summary

o Vote View
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https://www.ssga.com/us/en/institutional/etfs/library-content/pdfs/asr-library/proxy-voting-and-engagement-guidelines-anz.pdf
https://www.ssga.com/us/en/institutional/etfs/library-content/pdfs/asr-library/proxy-voting-and-engagement-guidelines-ja.pdf
https://www.ssga.com/us/en/institutional/etfs/library-content/pdfs/asr-library/proxy-voting-and-engagement-guidelines-europe.pdf
https://www.ssga.com/us/en/institutional/etfs/library-content/pdfs/asr-library/proxy-voting-and-engagement-guidelines-uk-ie.pdf
https://www.ssga.com/us/en/institutional/etfs/library-content/pdfs/asr-library/proxy-voting-and-engagement-guidelines-us-canada.pdf
https://www.ssga.com/us/en/institutional/etfs/library-content/pdfs/asr-library/proxy-voting-and-engagement-guidelines-us-canada.pdf
https://www.ssga.com/us/en/institutional/etfs/library-content/pdfs/asr-library/summary-material-changes-ssga-proxy-voting-and-engagement.pdf
https://www.ssga.com/us/en/institutional/etfs/library-content/pdfs/asr-library/global-proxy-voting-and-engagement-principles.pdf
https://www.ssga.com/us/en/institutional/etfs/library-content/pdfs/asr-library/proxy-voting-and-engagement-guideline-rest-of-world.pdf
https://www.ssga.com/us/en/institutional/etfs/library-content/pdfs/asr-library/ssga-conflicts-mitigation-guideline.pdf
https://www.ssga.com/us/en/institutional/etfs/library-content/pdfs/asr-library/ssga-issuer-and-stakeholder-engagement-guideline.pdf
https://www.ssga.com/us/en/institutional/etfs/library-content/pdfs/asr-library/proxy-voting-and-engagement-guideline-environmental.pdf
https://www.ssga.com/us/en/institutional/etfs/library-content/pdfs/asr-library/proxy-voting-and-engagement-guideline-environmental.pdf
https://www.ssga.com/us/en/institutional/etfs/library-content/pdfs/ic/protecting-long-term-shareholder-interests.pdf
https://vds.issgovernance.com/vds/#/MTA1/

Appendix B: « Glass Lewis Roundtable
Public Spea king + Harvard Law School Roundtable on Executive Compensation
Examples « Society for .Corporate Governan.ce Rount'jtable
« Cornell Institute for Compensation Studies
+ ISS Roundtable on Executive Compensation
« NextGen directors exchange — Spencer Stuart
+ Council of Institutional Investors — NYU Corporate Governance Bootcamp
+ 13D Monitor’s annual Active-Passive Investor Summit
« WomenExecs on Boards (WEoB) Annual Symposium — Korn Ferry
+ Stanford Directors’ College
« Fall Engagement Summit Speaker — PJT Camberview
« Top of the House Offsite — Egon Zehnder
+ Council of Institutional Investors Fall Conference
« Boardroom Summit — Chief Executive Group
« Universal Proxy Card Webinar — Spencer Stuart
+ Sustainable Investment Festival
« New York Energy Capital Assembly
+ Next Generation ESG Leadership Event — Russell Reynolds Associates
+ Global Boardroom Program Webinar — Deloitte
+ Spring Engagement Summit — PJT Camberview
« NACD Climate Continuous Learning Cohort Climate Governance Panel
+ Columbia School of International and Public Affairs (SIPA) Energy
Association Lecture
+ S&P Global ESG Leadership Summit — Methane Panel
+ Energy Council Panel — Corporate Engagement is Necessary but Not Enough for a
Long Term Transition to Net Zero
+ Coca Cola ESG Roundtable
+ Renumeration in the Netherlands — The Netherlands Association for Investor Relations
and Georgeson
+ AGMs: Preparing for 2022 — Investor Relations Society
+ Astrategic view of D&I: Understanding its importance for listed companies in the
Middle East — Middle East Investor Relations Association
+ PwC’s Effective Director Shareholder Engagement Webcast
+ Investor Actions for a Net Zero Emissions Economy: Investment, Corporate Engagement
and Policy Advocacy — Council of Institutional Investors
Spring Conference
» ESG Panel — Financial Executives International’s Committee on Corporate Reporting
+ Emerging Investor Expectations of the Nominating & Governance Committee — National
Association of Corporate Directors
+ Mobilizing the Power of Responsible and Impact Capital — London Stock Exchange ESG
Energy and Mining Forum
+ Climate risk disclosure and action: board accountability and market views on say on climate
— Auxiliary Corporate Governance Conference
+ The Wharton School, University of Pennsylvania — “Leading Diversity in Organizations”
MBA Class
« Harvard Law School Corporate Governance Advisory Council Roundtable
+ FCLT Global Fall Roundtable: Why the owner-manager relationship matters for successful
corporate engagement
« CFA Society Japan Webinar: Investors’ Expectation of Human Capital
+ University of Pennsylvania Institute for Law & Economics Fall
Corporate Roundtable
+ Deloitte New England Board Ready Women program — Investor Panel
+ Council of Institutional Investors 2022 Spring Conference: Plenary: Elevating
Employees’ Voices
+ Beyond the Numbers: Driving Inclusive Boards and Organizations — Governance Week 2022
+ Investor Spotlight on Human Capital Management - Human Capital Investment &
Reporting Council
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https://clicktime.symantec.com/3QkakytoZPsNM8RG49AfeQk6xU?u=https%3A%2F%2Finfo.energycouncil.com%2Fe%2F126031%2Fcampaign-attendee-covid-update%2F7wghk5%2F812628295%3Fh%3DNbyz5rJAhCmg9Vapcv6iLO2S0rUWRfTqOYiHc-DdoBY

» Moving the Needle: Tracking Corporate Progress on Racial Equity — Just Capital

+ G100 Talent Consortium: Why Investors are Increasingly looking to HR As an
Investment Strategy

« Boston University Human Resources Policy Institute — HR Metrics Disclosures: Meeting the
Needs of the SEC, Institutional Investors, Analysts

Appendix C:
Stewardship Team
Senior Leader
Biographies

Karen Wong
Senior Managing Director and Global Head of ESG and Sustainable
Investing State Street Global Advisors

Karen Wong is a Senior Managing Director and Global Head of ESG and
Sustainable Investing at State Street Global Advisors. In this capacity, she leads
the ESG functions including ESG investment strategy, research, operations, and
asset stewardship. She is responsible for developing and driving the firmwide
ESG positioning and business strategy, defining the ESG product roadmap,

and coordinating with the broader State Street ESG initiatives to amplify our
collective voice. She chairs State Street Global Advisors’ ESG Committee and

is a member of our Executive Management Group and State Street’s Executive
ESG Oversight Committee.

Before joining State Street Global Advisors, Karen worked at Mellon Investments
Corporation for more than 20 years, where she held various investment and
leadership positions. Most recently, she was Head of Index Portfolio Management
overseeing over $300 billion assets in equity and fixed income index and beta
strategies, with primary responsibility for portfolio management and business
strategy. In addition, she was Mellon’s ESG Champion and collaborated across the
firm to drive ESG integration. In 2014, she developed and launched Mellon’s first
green beta product, a landmark sustainable investment solution.

Karen is a graduate of San Francisco State University with a Master of Business
Administration and Bachelor of Science in Statistics and Accounting. She earned
the Chartered Financial Analyst (CFA) designation and is a member of the CFA
Institute and the CFA Society of San Francisco.

Benjamin Colton
Global Head of Asset Stewardship — Voting and Engagement

Benjamin heads up the Asset Stewardship team globally. His responsibilities
include developing and implementing our global proxy voting policies and
guidelines across all investment strategies, and also managing our proxy voting
activities and issuer engagement on ESG issues.

Previously, he was the Stewardship team’s Head of Asia-Pacific. Prior to joining
the company, Benjamin served as a member of the Active Ownership Team at
Norges Bank Investment Management (NBIM) based in Oslo, Norway and later in
New York City, USA.

Benjamin earned an Executive Global Master of Science in Management
(Distinction) from the London School of Economics & Political Science (LSE).

He also holds a Master’s degree in Economics from the University of Nevada and
aBachelor’s degree (Distinction) in Economics from the University of Nevada.
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Endnotes

E.g., Donangelo et al., Rouen et al., Edmans.
E.g., McKinsey, Bernile et al., BoardReady.

Institutions including the Bank of England,
the IMF, and the Federal Reserve have all
asserted these risks, as has the UN-sponsored
Intergovernmental Panel on Climate Change.

U.S. Spencer Stuart Board Index, 2021.
https://spencerstuart.com/-/media/2021/
october/ssbi2021/us-spencer-stuart-board-
index-2021.pdf.

U.S. Spencer Stuart Board Index, 2021. Page 7.

MyLoglQ data, calculated by State Street Global
Advisors, December 2022

GHG Emissions Reduction Targets:
Shareholder proposals that request companies
to adopt GHG emissions reductions targets
including Scope 1, 2, and/or 3 GHG targets,
science based targets, targets aligned with a
specific temperature pathway (e.g. 1.5C), and
targets associated with reducing GHG
emissions associated with investment, lending,
or underwriting portfolios.

Report on Climate Change: Shareholder
proposals that request companies to enhance
reporting on climate-related topics which

may include climate scenario analysis or
physical risk assessment, a company’s climate
transition plan or strategy to achieve climate
targets, and climate-related disclosure in
financial statements. This includes proposals
requesting enhanced disclosure in line with
frameworks such as the Task Force on Climate-
related Financial Disclosures, Climate Action
100+ Net Zero Benchmark, Ipieca, CDP, and
Sustainability Accounting Standards Board,
among others. Proposals related to the

8
9

disclosure or management of risks related to
plastics and packing are not categorized as
climate-related proposals.

Climate-related Lobbying: Shareholder
proposal that requests the company adopts
specific practices related to climate-related
lobbying or enhances disclosure related to
climate-related lobbying, including conducting
an assessment of the company’s stated climate
positions compared with the positions of its
trade associations.

Operational Changes in Response to Climate
Change: Shareholder proposals requesting the
phase out of a product or business line within
a defined timeframe in response to climate-
related risks. This may include divestment,
decommissioning, or closure of certain

assets, phasing out or restricting investment,
underwriting, or lending to a particular sector,
and commitments to manage down certain
operations, among others.

Transition to Renewable Energy: Shareholder
proposals requesting companies to introduce
specific renewable or alternative energy
sources or increase the generation or supply

of renewable energy sources within a

defined timeframe.

Say on Climate: This category includes both
shareholder proposals requesting the adoption
of an advisory vote or “Say on Climate” as

well as management proposals requesting

an advisory vote on the company’s climate
transition plan, climate strategy, or climate/
sustainability-related reporting.

Source: DiverslQ, April 2023.

Source: DiverslQ, April 2023.

10 Source: DiverslQ, April 2023.
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https://www.spencerstuart.com/-/media/2021/october/ssbi2021/us-spencer-stuart-board-index-2021.pdf
https://www.spencerstuart.com/-/media/2021/october/ssbi2021/us-spencer-stuart-board-index-2021.pdf
https://www.spencerstuart.com/-/media/2021/october/ssbi2021/us-spencer-stuart-board-index-2021.pdf
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ssga.com
Marketing communication

State Street Global Advisors
Worldwide Entities

Important Risk Information

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 SSGA’s 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 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.

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.
ETFs trade like stocks, are
subject to investment risk,
fluctuate in market value and
may trade at prices above or
below the ETFs net asset value.
Brokerage commissions and ETF
expenses will reduce returns.
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.

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.
Hedging involves taking
offsetting positions intended to
reduce the volatility of an asset.
If the hedging position behaves
differently than expected, the
volatility of the strategy as a
whole may increase and even
exceed the volatility of the
asset being hedged.

Equity securities may fluctuate
in value and can decline
significantly in response to

the activities of individual
companies and general market
and economic conditions.
Bonds generally present less
short-term risk and volatility
than stocks, but contain interest
rate risk (as interest rates raise,
bond prices usually fall); issuer
default risk; issuer credit risk;
liquidity risk; and inflation risk.
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These effects are usually
pronounced for longer-term
securities. Any fixed income
security sold or redeemed prior
to maturity may be subject to a
substantial gain or loss.

The value style of investing that
emphasizes undervalued
companies with characteristics
for improved valuations, which
may never improve and may
actually have lower returns than
other styles of investing or the
overall stock market.

A fund or strategy may
emphasize a “growth” style of
investing. The market values of
growth stocks may be more
volatile than other types of
investments. The prices of growth
stocks tend to reflect future
expectations, and when those
expectations change or are not
met, share prices generally fall.
The returns on “growth”
securities may or may not move
in tandem with the returns on
other styles of investing or the
overall stock market.

There are risks associated with
investing in Real Assets and the
Real Assets sector, including
real estate, precious metals

and natural resources.
Investments can be significantly
affected by events relating to
these industries.

SSGA uses quantitative models
in an effort to enhance returns
and manage risk. While SSGA
expects these models to
perform as expected, deviation
between the forecasts and the
actual events can result in either
no advantage or in results
opposite to those desired by
SSGA. In particular, these
models may draw from unique
historical data that may not
predict future trades or market
performance adequately. There
can be no assurance that the
models will behave as expected
in all market conditions. In
addition, computer
programming used to create
quantitative models, or the data
on which such models operate,

might contain one or more
errors. Such errors might never
be detected, or might be
detected only after the Portfolio
has sustained a loss (or reduced
performance) related to such
errors. Availability of third-party
models could be reduced or
eliminated in the future.

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 S&P 500° Index is a product
of S&P Dow Jones Indices LLC
or its affiliates (“S&P DJI”) and
have been licensed for use by
State Street Global Advisors.
S&P®, SPDR®, S&P 500%,US 500
and the 500 are trademarks

of Standard & Poor’s Financial
Services LLC (“S&P?”);

Dow Jones® is a registered
trademark of Dow Jones
Trademark Holdings LLC (“Dow
Jones”) and has been licensed
for use by S&P Dow Jones
Indices; and these trademarks
have been licensed for use by
S&P DJI and sublicensed for
certain purposes by State Street
Global Advisors. The fund is not
sponsored, endorsed, sold or
promoted by S&P DJI, Dow
Jones, S&P, their respective
affiliates, and none of such
parties make any representation
regarding the advisability of
investing in such product(s) nor
do they have any liability for any
errors, omissions, or
interruptions of these indices.
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