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Our 2022 report showcases the engagement and voting
activity we undertook in our mission to maximize value for
our clients and address material risks and opportunities
in their portfolios — including those addressing

sustainability issues.
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Number of Meetings Voted

22,022

Management Proposals

200,450

Shareholder Proposals

4,490

Comprehensive Engagements

050

Portion of Equity AUM
Engaged (%)

49%

Countries

31

Source: State Street Global Advisors, 31 December 2022. Location characterized by country in which a company is traded.

* Rest of the World.



Effective Board We continued our focus on encouraging stronger corporate
Oversight governance practices via effective board oversight.
Engagement Topics Include Number of Engagements

o Director Elections and Governance
Practices |

e Director Time Commitments
e Corporate Structure

e Shareholder Rights

« Executive Compensation

I
Climate Risk Climate risk is a longstanding core theme of our stewardship
Management activities. In 2022, we continued our focus on this topic.

Engagement Topics Include Number of Engagements

e Climate Change

e Climate Transition Plans 6 |

e TCFD Disclosure

e Board Oversight
I
Human Capital We refined our perspective on human capital management
Management disclosures and oversight.

Engagement Topics Include Number of Engagements

* Navigating Labor Market Dynamics

e Freedom of Association |

» Employee Voice

» Board Oversight of Key Metrics
I
Diversity, Equity We encouraged stronger disclosure and oversight of DEI-related
and Inclusion risks and opportunities.

Engagement Topics Include Number of Engagements

«  Workforce Diversity Disclosure

» DEI Strategy and Goals 2 8 6 +
* Racial Equity Risks

e Board Oversight

Read the full story at
ssga.com/asset-stewardship-report




About State Street
Global Advisors

For four decades, State Street Global Advisors has served the
world’s governments, institutions and financial advisors. With
arigorous, risk-aware approach built on research, analysis and
market-tested experience, we build from a breadth of index and
active strategies to create cost-effective solutions. And, as pioneers
inindex, ETF, and ESG investing, we are always inventing new ways
to invest. As a result, we have become 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 unauditedd.
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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' 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/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.

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. 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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