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Introduction

State Street Global Advisors (“SSGA”) is the asset management business of State
Street, the parent company of which is State Street Corporation (“State Street”).
SSGA provides investment management and related services f or client accounts
(“Separately Managed Accounts”). SSGA also provides outsourced investment
management services through its Total Portf olio Solutions team. In the Europe,
Middle East and Af rica (“EMEA”) region, SSGA operates through a number of legal
entities, f urther details of which are set out in this document. You should understand
the SSGA legal entity with which you contract f or services and ask your SSGA
relationship management team about the potential implications of such legal entity’s
regulatory status.
The inf ormation presented herein is intended to provide a summary of certain
aspects of the management of SSGA’s Separately Managed Accounts that we
believe may be important to our clients as well as to describe certain identif ied,
related conf licts of interest. It is not designed to cover investment vehicles such
as pooled investor funds or investor dedicated funds established by SSGA
(together, “Pooled Funds”). More specif ic inf ormation about SSGA’s Pooled
Funds is included in the governing documentation for the Pooled Funds, which is
provided to clients prior to making an investment in a Pooled Fund, and which is also
available f rom your SSGA relationship management team upon request or, in the
case of existing investors, may also be made available via the client log in section of
ssga.com.
The inf ormation provided in this brochure does not constitute investment, legal or
tax advice, and it should not be relied on as such. This brochure should not be
considered a recommendation of , solicitation to b uy, or an of fer to sell, a security or
any other f inancial instrument, either generally or f or any particular investor.
Additionally, this brochure does not take into account any investor’s particular
investment objectives, strategies, operational requirements, tax status or investment
horizon.
While this brochure highlights certain matters f or your consideration in evaluating
SSGA’s services, it is not intended to be a complete statement of all matters that
may be material to your evaluation. Important inf ormation and disclosures regarding
your investments are included in other documents. We also make a variety of other
inf ormation available to our clients and prospective clients. Our expectation is that,
provided we have categorised our clients as prof ess ional clients (or counterparties
f or those clients who contract with State Street Saudi Arabia Financial Solutions),
our clients are sophisticated users of asset management services and/or retain
sophisticated advisers. Certain of our clients are also f iduciaries to other underlying
investors. As such, we rely upon our clients and prospective clients to identify
inf ormation that they consider to be material to their evaluation of SSGA’s
capabilities, services and perf ormance, and to request such inf ormation. This
brochure should supplement your due diligence and is not intended as a substitute
f or your judgement as to inf ormation that is material to your evaluation. You should
also consult with your own legal, f iduciary, consultant, tax and other advisers in
understanding and evaluating the inf ormation in the brochure, as well as determine
the f ull scope of the due diligence you should perform on our services.
Our organisation, industry, and applicable regulations are continually changing and
evolving. We may amend our policies and procedures as well as this brochure at
any time.
The rights and obligations of SSGA and its clients are determined by ref erence to
the agreements and governing documents related to the investment product or
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service in question, and not by this brochure. Nothing in this brochure shall be read
or construed as creating any right, duty, obligation, or liability f or SSGA or any of its
af f iliates or be legally binding on SSGA or any of its af filiates.
While we have attempted to identif y in this document the material conf licts of interest
associated with the investment management services we provide to you, we may not
have identif ied all such conf licts of interest, and other conf licts of interest may arise
in the f uture. We have developed po licies and procedures intended to generally
mitigate and manage the conf licts of interest that may arise, however, there can be
no assurance that every actual or potential conf lict of interest identif ied will be
successf ully mitigated or eliminated.
The status of SSGA or one of its affiliates as a f iduciary, trustee or agent to you or
one of your af filiates with respect to the services described herein does not imply or
create a similar relationship or related obligations with respect to any other
contractual arrangement or service relationship.
Confidentiality. This document contains conf idential and proprietary inf ormation of
State Street. State Street intends f or this document to be for the benef it and internal
use of , and distributed only to, actual and prospective clients of SSGA, or their
prof essional advisers, so that such recipients may obtain a more comprehensive
understanding of the services and the actual or potential conf licts of interest
associated therewith. Each recipient must keep this document conf idential and may
not, without the prior written consent of State Street, publish, redistribute, make
available or otherwise disseminate this document to any other person.

Section I. Separately
Managed Accounts

What are the governing documents for SSGA’s Separately Managed
Accounts?
Each Separately Managed Account is a separate client account that is managed f or
the benef it of a single client where the single client owns the assets of the underlying
portf olio. A Separately Managed Account may have investment strategies that
permit the Separately Managed Account to hold securities and/or other instruments
directly and also hold units in a Pooled Fund managed by SSGA or an af f iliate, or
f unds that are managed by an unaf f iliated entity.
Each Separately Managed Account is governed by a written agreement between
SSGA and the client. This typically takes the f orm of an investment management or
similar agreement detailing the terms and conditions pursuant to which SSGA will
manage the Separately Managed Account. In cases where a Separately Managed
Account holds units in a Pooled Fund or other f und, the client also may be required
to sign an application f orm or other document relating to its investment in the f und.
SSGA may provide copies of important disclosure documents to Separately
Managed Account clients electronically, in certain instances by providing a link to the
documents, prior to the f unding of a Separately Managed Account, as well as upon
request. In the case of existing investors, such copies may also be made available
via the client log in section of ssga.com. You may also request a copy of any of
these documents f rom your SSGA relationship management team at any time.
Who manages the assets in a Separately Managed Account?
Consistent with the relevant investment management agreement, SSGA may
appoint a sub-adviser f or all or a portion of the Separately Managed Account or
delegate certain of its f unctions, duties and/or obligations to another entity, including
an af f iliated entity as listed in Section II of this brochure.
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How does a Separately Managed Account implement its investment strategy?
Separately Managed Accounts may implement their investment strategies in a
variety of ways as agreed upon by SSGA and the client and memorialised in the
investment management agreement. These may include direct and indirect
investment in securities and other instruments, interests or assets, including
investments in Pooled Funds. As clients are given the ability to design unique
investment strategies and guidelines applicable to their Separately Managed
Accounts, such Accounts may entail greater or dif f erent investment, operational and
f inancial risks than those that exist with investments in a Pooled Fund. Frequently,
SSGA is only managing a portion of a client’s assets and, consequently, is not able
to determine how the investment of Separately Managed Accounts under its
management af f ect the client’s overall investment results or its needs f or return,
liquidity or other f actors that may inf luence its investment objectives and strategies.
SSGA may assist its clients in determining the assets or asset classes in which to
invest and describing the particular investment strategy in the investment guidelines,
which f orm part of the investment management agreement; however, the client is
solely responsible f or making the f inal decision in selecting and in amending f rom
time to time an investment strategy and guidelines that achieve its overall
investment objectives and requirements. SSGA does not undertake to provide
impartial investment advice or to give advice in a f iduciary capacity in connection
with the of fer and sale of its investment management services.
Provision of Benchmark Indexes
Whilst the index providers provide descriptions of what the benchmark indexes are
designed to achieve, they do not provide any warranty or accept liability in relation to
errors relating to their benchmark indexes, including any error in respect of the
quality, accuracy or completeness of index data and do not guarantee that the index
will be in line with the described index methodology. Furthermore SSGA does not
provide any warranty or guarantee f or index provider errors and do es not have any
responsibility for the identif ication or correction of such errors . Errors in respect of
the quality, accuracy and/or completeness of index data may occur f rom time to time
and may not be identif ied and corrected f or a period of time.
ESG Factors or ESG Investing
Whether the assessment of material environmental, social or governance
opportunities or risks 1 (“ESG Factors”) are integrated into a Separately Managed
Account investment strategy will depend on what has been agreed between SSGA
and the client and memorialised in the investment management agreement.
The State Street Global Advisors’ ESG Investment Statement is published at the
f ollowing website address:
https://www.ssga.com/library-content/pdfs/global/inst-esg-investment-policystatement.pdf
Additional inf ormation regarding SSGA’s policies on the integration of ESG Factors
in its decision-making process can be f ound at the f ollowing website address:
https://www.ssga.com/esg

1

Including such risks as defined as “sustainability risks” under Regulation (EU) 2019/2088 (the “Sustainable Finance Disclosure Regulation” or “SFDR”)
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How do I invest in or withdraw from a Separately Managed Account?
The investment management agreement with the client contains details of how
investments and withdrawals may be made in connection with a Separately
Managed Account.
What fees and expenses are associated with an investment in a Separately
Managed Account?
SSGA generally charges its clients directly f or providing investment management
services f or a Separately Managed Account. The terms and payment schedule f or
such f ees are detailed in the investment management agreement with the client.
Our f ees applicable to Separately Managed Accounts may differ by investment
strategy and client. Clients may negotiate their asset management f ees and may be
of f ered different f ees than other clients f or similar investment strategies or services
based upon SSGA’s consideration of a variety of f actors which may include, but are
not limited to, amount managed within the Separately Managed Account, client or
plan type, total client or plan size, services provided to the client, the costs incurred
in servicing a client (including agreement to allow delegating and inf ormation sharing
to af f iliates) and/or aggregate business relationship with SSGA and/or State Street
(such as the provision of custody, securities lending or transition management
services). Consequently, some clients may pay higher f ees than others f or the same
or similar investment products. We are not obligated to disclose the different
amounts or rates we charge our clients. It is the responsibility of the client or the
client’s independent adviser to determine, on an ongoing basis, whether the f ees
charged by SSGA are acceptable and whether comparable services can be obtained
on more f avourable terms f rom other investment advisers. When SSGA is
establishing a new relationship, or discussing changes to an existing fee
arrangement, SSGA is not acting in a f iduciary capacity during the contract
negotiation with the client (including negotiation of the f ee SSGA will receive f or its
services). Evaluation of the appropriateness of SSGA’s fees and services is the
responsibility of the client and/or the client’s independent adviser not only at the
commencement of its relationship with State Street but also over time, as the f ees
and services available in the industry and SSGA’s relative investment perf ormance,
change over time. In certain instances, pursuant to the written agreement in place
with a client, SSGA may charge the client a perf ormance-based f ee f or management
of a Separately Managed Account. The existence of this f ee could create an
incentive f or SSGA to take risks, consistent with the Account’s investment
guidelines, in managing the investment strategy that it would not otherwise take in
the absence of such f ee arrangement.
Clients bear the expenses incurred by the Separately Managed Account related to
its investments. Expenses related to investments may include, but are not limited to,
index f ees, brokerage commissions and spreads on certain types of transactions.
There are other non-investment related expenses that may be incurred by a
Separately Managed Account, and you should consult with your custodian f or f urther
inf ormation regarding such expenses. SSGA does not monitor and is not liable f or
such expenses or the obligations of the custodian of the Separately Managed
Account.
Who provides custodial services for a Separately Managed Account?
The client determines who will serve as custodian f or its Separately Managed
Account. Generally, SSGA can work with any custodian. SSGA has built
relationships with many of the industry’s major custodian banks. Assets other than
cash of a Separately Managed Account f or which the client has retained State Street
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as custodian are segregated f rom, and are not commingled with, any of SSGA’s or
the State Street custodian’s own assets. However, such non-cash assets may be
commingled with the assets of other clients of the State Street custodian. As
discussed above, SSGA does not monitor and is not liable f or the Separately
Managed Account client’s custodian bank’s fees and expenses or the obligations of
the custodian, including any custody or other services provided to the Separately
Managed Account by State Street.
Can Separately Managed Accounts participate in securities lending
programmes?
Yes. A Separately Managed Account client may enter into an arrangement (outside
of the investment management agreement) with a securities lending agent f or
lending securities held in a Separately Managed Account. The lending agent may or
may not be an af f iliate of SSGA. The decision to engage in securities lending may
af f ect the operations of the Separately Managed Account, the costs associated with
such Separately Managed Account and involve risks and considerations separate
f rom the investment objective and guidelines of the Separately Managed Account.
For additional inf ormation regarding securities lending programmes generally, and
how a programme of fered by an af filiate of SSGA operates, please discuss with your
SSGA relationship management team.
What is SSGA’s policy on proxy voting for Separately Managed Accounts?
In accordance with the terms of the investment management agreement, SSGA is
typically responsible f or voting of proxies for the securities held by a Separately
Managed Account. However, a client can decide to vote proxies itself, in which case
the investment management agreement will need to ref lect this understanding and
SSGA will not be responsible f or any voting decisions or actions taken with respect
to that Separately Managed Account. SSGA generally does not undertake to
implement a client’s own customised voting policy on the client’s behal f . Rather,
clients must make arrangements outside of SSGA to have a custom voting policy
applied. Clients may instruct SSGA to vote proxies in accordance with their
instructions or guidelines, however, in f ulf illing those instructions, SSGA will still
f ollow its policy and procedures as set f orth below.
Where SSGA votes proxies of securities held by a Separately Managed Account,
SSGA seeks to vote proxies f or the Separately Managed Account in the economic
interests of its clients as a whole and make proxy voting decisions SSGA believes
will protect and promote the long-term economic value of client accounts. Generally,
SSGA will vote proxies in the same way f or all Separately Managed Accounts and
Pooled Funds, regardless of a client’s investment style or strategy. SSGA takes the
view that voting in a manner intended to maximise the monetary value of clients’
holdings will benef it clients and, indirectly, any ultimate owners and benef iciaries
of those clients.
SSGA’s Asset Stewardship Team (the “Stewardship Team”) is responsible f or
implementing the SSGA Proxy Voting Guidelines (the “Proxy Voting Guidelines”),
case-by-case proxy voting items, issuer engagement activities, and research and
analysis of governance and sustainability-related issues. The proxy voting process,
including the implementation of the Proxy Voting Guidelines is overseen by SSGA’s
ESG Committee (the “Global ESG Committee”), a committee of investment,
compliance and legal prof essionals, who provide oversight of proxy voting issues as
described in greater detail below. The Global ESG Committee reviews and
approves amendments to the Proxy Voting Guidelines. The Stewardship Team may
ref er signif icant proxy items to the Global ESG Committee f or review and guidance.
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In order to f acilitate SSGA’s proxy voting process, SSGA retains Ins titutional
Shareholder Services Inc. (“ISS”), a f irm with expertise in proxy voting and corporate
governance. SSGA utilizes ISS to: (1) act as SSGA’s proxy voting agent (providing
SSGA with vote execution and administration services); (2) assist in applyi ng
SSGA’s Proxy Voting Guidelines; (3) provide research and analysis relating to
general corporate governance issues and specif ic proxy items; and (4) provide proxy
voting guidelines in limited circumstances. The Stewardship Team reviews with ISS
its Proxy Voting Guidelines and the services that ISS provides to SSGA on an
annual or case by-case basis.

Conf licts of interest may arise as a result of exercising proxies. For example, SSGA
or its af f iliates may provide services to a company whose management is soliciting
proxies, or to another entity that is a proponent of a particular proxy proposal.
Another example could arise when SSGA or an af f iliate has business or other
relationships with participants involved in proxy contests, such as a candidate f or a
corporate directorship.
In some instances, the Stewardship Team may ref er signif icant proxy voting matters
to the Global ESG Committee f or review of the proxy vote. In addition, in
determining whether to ref er a proxy vote to the Global ESG Committee, the
Stewardship Team will consider whether a material conf lict of interest exists
between the interests of our client and those of SSGA or its af f iliates. SSGA will
review a proxy solicitation which may present a potential conf lict of interest.
Although various relationships could be deemed to give rise to a conf lict of interest,
SSGA has determined that a material conf lict of interest is a conf lict between the
interests of our client and those of SSGA or its af filiates. In circumstances where
either (i) the matter does not f all clearly within the Proxy Voting Guidelines or (ii)
SSGA determines that voting in accordance with such policies or guidance is not in
the best interests of its clients, the Stewardship Team will determine whether a
material relationship exists. If so, the matter is ref erred to the Global ESG
Committee, which then reviews the matter and determines whether a conf lict of
interest exists, and if so, how to best resolve such conflict. For example, the Global
ESG Committee may (i) determine that the proxy vote does not give rise to a conf lict
due to the issues presented or (ii) retain an independent f iduciary to determine the
appropriate vote.

For additional inf ormation, please ref er to SSGA’s Global Proxy Voting and
Engagement Principles document and SSGA’s Managing Conf licts of Interest
Arising f rom State Street Global Advisors’ Proxy Voting and Engagement Activity
document, available upon request f rom your SSGA relationship management team.
What is SSGA’s practice regarding filing of class action claims for Separately
Managed Accounts?
SSGA is generally not responsible f or evaluating “opt-out” or “opt-in” litigation
matters or f iling proof of claim forms or other enrolment documents on behalf of
Separately Managed Account clients; however, upon request, SSGA may assist
such clients that wish to individually pursue securities or antitrust related claims,
provided that there is specif ic language covering such support in the applicable
client agreement.
Who handles tax reporting for Separately Managed Accounts?
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When investing in a Separately Managed Account, tax details and tax reporting, if
any, are generally handled by the client’s custodian and not SSGA. Accordingly, it is
important that the client work with their custodian to ensure that the appropriate level
of withholding tax is levied and that all reporting is in compliance with applicable law.
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Section II. General
Information Relating to
Separately Managed
Accounts and
Information Regarding
SSGA’s Policies

What are the purposes and limitations of SSGA’s (and State Street’s) policies
and procedures?
The various SSGA policies and procedures described herein and other policies and
procedures maintained by SSGA and State Street, including the SSGA Code of
Ethics and the State Street Standard of Conduct, are intended to protect SSGA and
State Street and are not intended to protect SSGA clients. SSGA and State Street
policies and procedures are reasonably designed to help ensure compliance with
applicable laws and regulations and to help prevent errors, omissions and acts of
misconduct by SSGA, State Street and their employees. However, the existence of
such policies and procedures cannot guarantee or provide assurance that errors,
omissions or acts of misconduct will not occur or that SSGA and State Street will at all
times remain in f ull compliance with all applicable laws and regulations. In addition, it
should be understood that the existence of SSGA’s and State Street’s policies and
procedures does not create any additio nal rights f or clients not otherwise held by
them under applicable law in connection with their client relationship with SSGA.
Who regulates SSGA or oversees SSGA’s actions regarding Separately
Managed Accounts?
External regulation/oversight
The f ollowing list includes EMEA and non-EMEA domiciled SSGA legal entities that
may, depending on the client mandate, provide investment management services f or
Separately Managed Accounts:
State Street Global Advisors Limited, a limited liability company organised under
the laws of England; authorised and regulated by the Financial Conduct Authority;
State Street Global Advisors Europe Limited (including via its branch office in
Kraków), a limited liability company organised under the laws of Ireland; authorised
and regulated by the Central Bank of Ireland;
State Street Saudi Arabia Financial Solutions, a closed joint company organised
and existing under the laws of the Kingdom of Saudi Arabia, authorised and regulated
by the Capital Markets Authority of the Kingdom of Saudi Arabia (“SSSAFS”);
State Street Global Advisors Trust Company, a state chartered limited purpose
non-depository trust company organised under the laws of Massachusetts and which
is regulated by the Massachusetts Division of Banks and the Federal Reserve;
State Street Global Advisors Asia Limited, a limited liability company incorporated
under the laws of Hong Kong; the home jurisdiction regulator is the Securities and
Futures Commission of Hong Kong;
State Street Global Advisors, Australia, Limited, a limited liability company
organised under the laws of Australia and being the holder of an Australian Financial
Services Licence;
State Street Global Advisors (Japan) Co., Ltd, a limited liability company organised
under the laws of Japan; authorised and regulated by the Financial Services Agency
of Japan.
State Street Global Advisors Singapore Limited, a limited liability company
incorporated under the laws of Singapore; regulated by the Monetary Authority of
Singapore.
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Certain of SSGA’s internal controls (ref erenced below) are evaluated annually by an
independent external auditor f or the 12-month period ended June 30. SSGA’s SSAE
18/ SOC 1 report, the report on which the independent auditor evaluates certain of
SSGA’s internal controls, is typically available in late August of each year. Copies
may be obtained by contacting your SSGA relationship management team.
While SSGA and its activities are subject to the regulatory oversight discussed in
this section, no regulator has commented upon or approved the agreements related
to the Separately Managed Accounts. The regulators also have not reviewed the
manner of providing investment management or related services by SSGA or its
af f iliates, nor the compliance by SSGA or any of its af filiates with applicable laws and
regulations.
Internal oversight and governance
The governance structure of SSGA is designed to support ef fective decision making
and enhance management oversight practices, including with respect to the
Separately Managed Accounts and Pooled Funds. In EMEA, the SSGA governance
structure consists of regional Senior Management Committees (“SMC”), which include
senior employees f rom the business and corporate support teams, that manage and
oversee the relevant region covered by the SMC. The SMCs receive their authority
f rom the Boards of Directors of State Street Global Advisors Limited (in the case of
the UK SMC), State Street Global Advisors Europe Limited (in the case of the Ireland
SMC) and State Street Global Advisors AG (in the case of the Swiss SMC).
The SMCs oversee investment management activities, including investment support
and related services, provided by the relevant delegating entity, including oversight of
personnel responsible f or providing such services.
The f ollowing table contains a list of key committees that have been established by
SSGA in EMEA and which f orm part of its global governance structure.
These committees have responsibility for the items listed in the table.

Committee

Reporting Line

Responsibility

EMEA Fiduciary and
Conduct Committee

SMCs; SSGA Global
Fiduciary and Conduct
Committee

Overseas the identif ication,
management and mitigation
of (1) f iduciary risk and
(2) business conduct risk,
including matters relating to
the f air treatment of
customers (“TCF”), which
arise in the EMEA region.

EMEA Product
Committee

SMCs; SSGA Global
Product Committee

Oversees the product
development and
management processes
across all SSGA business
units located in the
EMEA region.
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EMEA Valuation
Committee

SMCs; SSGA Global
Operations and
Compliance
Committee

Assists the SSGA business
in EMEA in carrying out its
f iduciary valuation
responsibilities for
securities, commodities,
currencies and other
investment instruments held
in Pooled Funds and
Separately Managed
Accounts.

EMEA Risk Committee

SSGA Global Risk
Committee

Oversees the management
of risks f or all legal entities
in EMEA (including but not
limited to counterparty,
investment, and liquidity
risks).

The Global Operational Risk Committee is responsible f or oversight of the
management of operational risk through the implementation of a risk f ramework
enabling the identif ication of emerging risks, the evaluation of risks escalated and the
oversight of mitigating actions.
The Global Investment Committee is responsible f or SSGA’s investment philosophy
and processes, investment strategies, approach to new markets, and instruments,
and relationships with counterparties.
The Global ESG Committee was created in 2022 and is responsible f o r overseeing
the SSGA’s Environmental, Social, and Governance (“ESG”) and Asset Stewardship
proxy voting framework and philosophy.
The global and regional committees aim to ensure a consistent approach to
the creation and implementation of policies and provide broad oversight of the
business f unctions.
All of the major business areas of SSGA are subject to periodic review by State
Street’s Corporate Audit Division. Corporate Audit performs, at a minimum, annual
risk assessments of the audit universe. Audit f requencies tie directly to the outcome
of the risk assessment process and historical audit results and may periodically be
modif ied to meet regulatory requirements, independent public accountants’ and
management requests. Individual audits are conducted using the principles outlined
in the Committee of Sponsoring Organisations of the Treadway Commission (COSO)
as the basis f or evaluating internal control f rameworks. The methodology f or an
individual audit encompasses the identif ication of business objectives, the risks
associated with achieving the objectives and the controls management must
implement to ensure that the risks are ef f ectively managed.
How would you describe SSGA’s global firm footprint and operating model?
State Street’s group companies have a long history of interdependence, transferring
operations to each other to draw upon expertise and leveraging a common operating
model. SSGA operates via a unif ied global investment platform. Through this
platf orm we seek to leverage the expertise that resides within our global af filiates,
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and to do so in a manner designed to deliver successful investment outcomes
and meet the evolving needs of our clients. This operating model also allows f or
continuous coverage while providing added resiliency to our operations and
enhancing processing speeds. Our principal of fices from which we provide investment
services include London, Dublin, Kraków, Boston, Stamford, San Francisco, Sydney,
Tokyo, Singapore and Hong Kong. We utilise af f iliates located around the world,
including India, Ireland, China, Poland and the United Kingdom, to perform a wide
range of f unctions associated with the ongoing manag ement, servicing and oversight
of our Separately Managed Accounts. Services perf ormed include trade processing
f unctions, billing and portfolio administration f unctions (including daily position and
cash account reconciliation, perf ormance reporting, cash flow processing, trade
administration f unctions and corporate actions), finance and accounting f unctions,
and certain client reporting and shareholder services f unctions. As our business
model continues to evolve, we may determine to conduct other activities, including
investment management and trading related f unctions, in these or other locations in
order to access additional capabilities and talent and to improve the ef f iciency of our
operations.
SSGA utilises State Street’s Global Delivery team f or mid dle office f unctions,
including trade and derivative processing and operations, portfolio management
support and perf ormance attribution. SSGA uses State Street’s Data GX f or security
master and index data services. SSGA utilises State Street’s BestX Ltd f or fixed
income transaction cost analytics. In addition, unaf filiated investment managers that
SSGA’s outsourced investment management team hires on behalf of its clients may
independently engage af f iliates of SSGA (including, without limitation, SSBT and/ or
Charles River Development) to provide certain services to the unaf f iliated manager
and/or its client accounts.
In so doing, it may share certain client inf ormation with such af f iliates or third
parties. At SSGA we operate via a unif ied global investment platform through which
we seek to leverage the expertise and skills that reside in our various global af filiates
and subsidiaries.
In the case of Separately Managed Accounts, the overall responsibility and liability will
remain with the SSGA entity that entered into the investment management agreement
with the client, but such responsibility and liability will be limited by the terms of the
relevant investment management agreement. Unless your investment management
agreement provides otherwise, we will deem you to have consented to such global
f ootprint model and the sharing of your inf ormation, in accordance with applicable law,
by entering into an investment management agreement with SSGA and continuing to
use our services.
How does SSGA store and control access to clients’ data?
In connection with the services we provide, the perf ormance of our contractual
obligations to our clients and the management of our business, SSGA (or our agents
and service providers on our behalf ) continuously receive, process and maintain
data and inf ormation regarding our clients. We recognise the trust you place in us by
allowing us to access this data, which may include personally identif iable inf ormation
with respect to our clients’ employees, investors and clients. Other examples of the
types of data and inf ormation we receive and access include inf ormation about a
client’s business, f inancial af fairs, end customers or operations, transactional data,
holdings inf ormation, compliance reporting, cash availability repo rting, and f ees and
rates negotiated with State Street. In the course of providing services, we may share
such inf ormation with third parties and af f iliates, some of which may be located in
countries outside of the European Economic Area (“EEA”). The data protection laws
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and other laws of these countries may not be as comprehensive as those that apply
within the EEA. In these instances we will take steps to ensure that your privacy rights
are respected. Any transmission of data will be in a manner consistent with required
regulations. We also wish to make you aware of the Privacy Notice f or the SSGA
group in light of the General Data Protection Regulation (Regulation (EU) 2016/679)
(“GDPR”) requirements. The Privacy Notice explains how SSGA and any f und or
product sponsored by SSGA collects, uses, stores, shares or otherwise processes
personal data. The Privacy Notice is available on the SSGA website, ssga.com, and
will apply each time you share personal data with us. SSGA may periodically update
its Privacy Notice and will make the updated version available on the above website.
We may also need to access data in our possession to meet various regulatory
obligations. For example, SSGA may be required by a regulator, self -regulatory
organisation, or other governmental or supervisory authority to report certain
inf ormation about clients to these authorities. In some instances, we may be
prohibited f rom informing clients that we have provided this inf ormation, even if
such inf ormation is considered confidential by clients. Your data will only be used to:
(i) allow SSGA to perf orm services you have hired us to perf orm and (ii) carry out
management of State Street’s business including f inancial and operational
management reporting, risk management, legal and regulatory compliance and client
service management. We may also use such data to better understand how our
clients use services that we and others provide and to determine if other services that
we of f er may be appropriate f or our clients. Data access rights are granted on a “need
to know” basis, and State Street will not, without prior consultation with you, use your
data in any product or service nor will it be provided to third parties for their
commercial use other than at your direction.
Our objective is to protect against any anticipated threats or hazards to the security
or integrity of the data and inf ormation we process and store, and to protect against
its unauthorised access or use. The overall end -to-end controls environment
surrounding the services we provide and the manner in which we process data and
inf ormation incorporates a variety of procedural, operational and automated controls.
All State Street af f iliates, including SSGA, are subject to this cont rols environment.
Periodic testing of SSGA’s procedures and controls are conducted by State Street’s
corporate inf ormation security, compliance and business unit controls teams. In
addition, both State Street’s internal audit department and independent third parties
conduct periodic examinations and/or reviews of operating procedures, inf ormation
technology systems, and corresponding controls.
Additionally, in connection with our goal of continuously improving our operating
model, SSGA is augmenting our data management with cloud-based content
management platf orms and other cloud -based systems f or certain of our data
management needs. Access to data transf erred or stored on such third party systems,
which meet or exceed standards established under our third party risk management
f ramework, is controlled by State Street and granted only to authorised employees
of State Street group companies (and, where appropriate, entities that support State
Street group companies). The benef its of cloud -based systems and solutions include
enabling us to employ enhanced security protocols and data loss prevention tools,
permitting us to classif y data in accordance with our inf ormation security policies and
procedures and providing us with the ability to comply with country -specific data
access and storage requirements using geographically dispersed data centres
designated by State Street.
What are SSGA’s policies with regard to risk management?
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SSGA understands that the business activities it conducts expose clients and State
Street to a certain degree of risk that may endanger the execution of strategy and
realisation of business and investment objectives. Accordingly, SSGA Enterprise Risk
Management (“ERM”) has implemented a risk management f ramework which is
designed to protect both State Street and SSGA’s clients and that seeks to balance
potential returns with acceptable levels of risk. The inclusion of protections for both
State Street and SSGA clients is a cardinal element of this f ramework, as we believe
that by ef f ectively managing the risks of the investment management operations of
State Street, we are also protecting the collective interests of our clients. While SSGA
maintains a risk management f ramework, all risk cannot be mitigated or eliminated.
There can be no assurance that the risk management f ramework, which is based on
SSGA’s evaluations and decisions, will achieve its goals or that clients will not be
adversely af f ected by exposure to risks, including incurring losses. SSGA does not
and cannot guarantee the avoidance of loss, and it is not liable f or any investment
losses that may result.
The “core risk areas” in SSGA ERM are Counterparty Risk, Investment Risk, Liquidity
Risk, Operational Risk and Model Risk. The EMEA Fiduciary and Conduct Committee
provides oversight of Business Conduct and Fiduciary Risk as it relates to SSGA in
EMEA. Each risk area uses a variety of internal and external management tools and
key risk indicators to measure, monitor, report and escalate key risk metrics.
How does SSGA consider the impact market stress may have on investments?
A variety of stress tests, encompassing both historical and hypothetical market and
economic scenarios, are conducted regularly by the SSGA risk management team
and reported to the portf olio management teams and senior management. Liquidity
risk scenario analysis f ocuses on stressing asset and f unding (redemption) liquidity
risk by estimating relationships and sensitivities to past events and measuring
potential impacts of market liquidity shifts, stress redemptions based on investor
concentration, or tail redemption patterns.
The risk management team also perf orms independent stress testing and analysis on
SSGA as a whole, based on identif ied potential market stresses and/or regulatory
initiatives. Additionally, the Scenario Analysis programme f ocuses on potential “tail
risks” (i.e., low f requency, higher impact events).
What process does SSGA follow if an error occurs?
SSGA has a written policy governing the handling of errors, and procedures designed
to identif y, escalate, report and correct errors. We def ine an “error” as a f ailure by
SSGA to perf orm its obligations with respect to client accounts or its business in
general, such as execution errors, recordkeeping/reporting errors, client management
errors, improper business practice, business disruption/systems failure or f raud.
Employees are required to report errors (irrespective of whether resulting in gains or
losses) f or prompt review and appropriate corrective action. As a general matter,
SSGA will seek to correct losses caused by errors by attempting to place a client in a
position SSGA believes approximates as closely as practicable the position the client
would have been in had the error not occurred. In the event of an error that has a de
minimis impact, SSGA may determine that the administrative burden may outweigh
the benef it of correcting the error and may choose not to take any action. Errors are
escalated to SSGA’s EMEA Operational Risk Forum, as appropriate, which maintains
records of reported events and f acilitates identification of root cause and necessary
process improvement. SSGA cannot guarantee that clients will not be adversely
af f ected by exposure to errors, including incurring losses.
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Does SSGA assess the suitability of investments made in the course of
managing a Separately Managed Account?
When providing discretionary portfolio management services or investment advice,
SSGA carries out an assessment of the suitability of any discretionary decisions f or a
client with due regard to the client’s investment objectives and f inancial situation, in
accordance with applicable law and regulation. This assessment is designed to
ensure that SSGA acts in the best interest of the client. In order to f ulf il this obligation,
SSGA is required to ensure that we have obtained inf ormation f rom our clients, and
have regard to, the client’s risk tolerance and ability to bear losses when assessing
whether a discretionary decision is suitable f or a client. SSGA will rely on the f act that,
all inf ormation which a client provides or has provided upon request of SSGA is
accurate, complete and not misleading in any respect. In some instances, SSGA has
little or no visibility of the total investment portfolio for a client. For example, SSGA is
of ten asked to respond to a request f or proposal (RFP) or invited to make a
presentation to a prospective or existing client regarding SSGA’s capabilities with
respect to a specif ic product, asset class or service. In that context, SSGA does not
have and cannot obtain suf ficient information about the client’s other investments to
make a suitability determination concerning the specif ic SSGA product, asset class or
service in relation to the client’s overall investment portf olio. Any inf ormation provided
by SSGA in such circumstances will be f or illustrative purposes only and should not
be relied upon by the recipient f or the purposes of making any investment decision.
The f ollowing parties may recommend or provide products or services to, or otherwise
enter into transactions or arrangements involving, a Pooled Fund or Separately
Managed Account: consultants, asset management f irms, recordkeepers, custodians,
trading counterparties, and others. Consistent with applicable law, SSGA, a Pooled
Fund or Separately Management Account may compensate these parties f or such
arrangements. State Street and SSGA, including their employees, may have other
f inancial and non-f inancial relationships with these parties. For example, State Street
may provide asset services (e.g., middle and back office services) to a party or its
af f iliate, or a State Street or SSGA employee may serve as a member of the board of
a party. As a result, SSGA may be incentivised to enter into these arrangements; and
the parties may be incentivised to promote State Street or SSGA services. We have
developed standards and policies intended to mitigate and manage these conf licts
that may arise, however, there can b e no assurance that every actual or potential
conf lict of interest identif ied will be successfully mitigated or eliminated. These
standards and policies include: the State Street Global Advisors Code of Ethics, State
Street Standard of Conduct, State Street Outside Activity Policy and SSGA Best
Execution Policy.
What is SSGA’s policy on directed/restricted brokerage?
For SSGA to consider permitting directed/restricted brokerage f or a Separately
Managed Account, the client must make a determination that, in connection with its
direction to SSGA to execute a transaction with a specif ic counterparty or to restrict
the counterparties with which a transaction may be executed: (a) its allocation of
brokerage is prudent f or the Separately Managed Account and its benef iciaries; (b) it
has the necessary authority under applicable governing documents to give this
direction; (c) the benef its f rom the directed/restricted brokerage (in the f orm of
services obtained, expenses paid or cash rebates received) will go only t o the
Separately Managed Account and its benef iciaries; and (d) any expenses incurred are
properly payable by the Separately Managed Account.
SSGA will only consider or agree to engage in directed/restricted brokerage request
with respect to a Separately Managed Account if it deems the relevant direction
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manageable f rom an operational, compliance and trading perspective. In the event
that SSGA permits such directed/restricted brokerage, the client should be aware
that any such direction/restriction could limit SSGA’s ability to obtain as f avourable a
transaction price, commission rate, mark-up/mark-down or spread as might otherwise
be obtained and that may be obtained by other SSGA clients that do not impose
such restrictions, including by executing transactions in accordance with the client’s
direction/restriction af ter other clients’ aggregated transactions. In addition, the
Separately Managed Account may f orego benef its from savings on execution costs
or more f avourable pricing that may otherwise be obtained, most notably due to
SSGA’s inability to aggregate with transactions f or various other accounts. The
client’s direction of transactions to a particular counterparty (or restriction of the
counterparties with which transactions may be executed) also may result in additional
credit, operational and/or settlement risk. In addition, if a broker is not included within
SSGA’s internal approved broker list, SSGA will not perf orm initial or ongoing
surveillance of that broker’s credit worthiness or f inancial stability. Consequently, a
client’s direction to use a specif ic broker may entail greater operational and f inancial
risks, which is the responsibility of the client, than may arise if brokerage selection is
made by SSGA. SSGA is not liable f or any loss, damag es, costs or expenses
resulting f rom a client’s direction to use, or not use, specif ic counterparties.
What is SSGA’s best execution policy, including with respect to FX
transactions?
An important aspect of our discretionary investment management services includes
the selection of broker-dealers and other counterparties. We seek to select
counterparties and route orders based on our evaluation of a counterparty’s ability to
achieve best execution of client transactions. SSGA’s duty of best execution requires
that we take all suf f icient steps to obtain, when executing orders or transmitting
orders, the best possible result, taking into account various f actors that are relevant to
the particular transaction. These include, but are not limited to, price, cost, speed of
execution, likelihood of execution, likelihood of settlement, the nature of the
transaction, market liquidity, local laws and regulations, potential market impact and
size of the transaction. In considering these best execution f actors, SSGA takes into
account the particular characteristics of the order, the characteristics of the f inancial
instrument, and the available execution venues and counterparties. While price is an
important consideration, SSGA's duty of best execution does not imply a duty to
always obtain the best price available at the time of the transaction.
The ability of SSGA to achieve best execution at the time of a transaction is limited
by, among other things, the limitations set f orth in a client’s contractual arrangement
with SSGA and/or a counterparty, any restrictions or explicit directions imposed by the
client as to the panel of counterparties with which SSGA may transact with respect to
the client’s Separately Managed Account, the amount of available credit the client
may have with counterparties, and any other specif ic instructions delivered by the
client to SSGA. These f actors can be viewed in terms either of the particular
transaction or in terms of SSGA’s overall responsibilities with respect to the accounts
f or which it exercises investment discretion and has the authority to select
counterparties. SSGA selects the counterparty f or each transaction af ter considering
price or spread and other qualitative criteria. However, the client, and not SSGA,
bears any credit and operating exposure to a counterparty.
Subject to the terms of the relevant investment management agreement with any
particular Separately Managed Account client, SSGA may be authorised to enter into
brokerage and other trading agreements with counterparties relating to such client’s
Separately Managed Account. These agreements with counterparties are not
approved by SSGA clients and are entered into by SSGA on terms and conditions
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that it considers reasonable and prudent. Accordingly, the agreements may not
incorporate specif ic regulatory, tax, accounting or other provisions that a particular
client may typically negotiate for itself (e.g., related to events of default, additional
termination events and non-recourse provisions).
Subject to its duties of best execution and unless restricted by the terms of the
Separately Managed Account agreement, SSGA may use the services of its af filiates
f or trade execution purposes.
Custody FX trades
SSGA may coordinate with an account’s custodian or sub -custodian to place and
execute FX transactions on behalf of the account through the account’s custodian or
sub-custodian network. SSGA places FX orders through an account’s custodian or
sub-custodians when SSGA believes that it is dif ficult or not reasonably possible f or
SSGA to enter into f oreign exchange trades with trading counterparties (e.g., when
SSGA is restricted f rom dealing in a local market, suitable counterparties have not
been identif ied, or SSGA is seeking to mitigate operational or settlement risk in the
local market) and, consequently, SSGA determines that best execution can be
achieved by placing FX orders through the account’s custodian or a sub -custodian.
SSGA may be subject to a conf lict of interest in agreeing to any such arrangements
on behalf of an account because the custodian or sub -custodian may have a
relationship with State Street, and such decision could be viewed as being in
f urtherance of that relationship with the custodian or sub -custodian. Such custody
related FX services are subject to operational risk associated with perf ormance of
those services by the custodian or sub -custodian. The exchange rates at which FX
orders are executed through the account’s custodian or its sub -custodian network
may be less f avourable to the Separately Managed Accounts than SSGA could
directly negotiate in the market with trading counterparties. For clients in EMEA,
SSGA may direct FX execution through State Street Bank and Trust Company
(“SSBT”) as a custodian, although f or regulatory purposes SSGA does not direct
trading through SSBT in the United States and certain other markets. Such
transactions executed with the custodian or sub -custodian are executed at a rate
determined solely by the custodian or sub -custodian without SSGA monitoring or
seeking to negotiate better rates. Accordingly, an account may not receive the best
available rate f or any particular currency transactions (i.e., a more f avourable
exchange rate is available elsewhere).
For clients in EMEA, SSGA may direct FX execution through SSBT as cust odian.
Use of electronic platforms
Where SSGA utilises electronic platf orms (also ref erred to as “alternative trading
systems” or “dark pools”), SSGA conducts due diligence to confirm these execution
venues satisf y our best execution policy. These platf orms offer certain potential
advantages over traditional securities exchanges, such as attractive f ee structures,
price improvements, f aster processing speeds, and trading anonymity for institutional
investors who need to trade large blocks of stock without causing markets to move
against them. However, there can be no assurance that these advantages will be
attained when using these platf orms.
Best execution reporting
Best execution summary reports, created pursuant to MiFID and which provide
inf ormation in relation to how we trade f or our clients’ accounts, are published at the
f ollowing website address:
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https://www.ssga.com/uk/en_gb/institutional/ic/insights/mifid-II-best-executionreporting-2020
Resolution stay/bail-in considerations
Under applicable law or contractual provisions a client may, in certain situations, be
prevented or delayed f rom exercising its rights to terminate a transaction entered into
with a f inancial institution (including an af f iliate of SSGA) or f rom realising on any
collateral under such transaction. Additionally, under applicable law, there may be a
suspension of a f inancial institution’s payment and delivery obligations under an
investment or transaction or another institution may be substituted in place of the
original f inancial institution without the consent of the client. Further, the client may be
subject to “bail-in” risk under applicable law whereby, if required by the f inancial
institution’s authority, the f inancial institution’s liabilities could be written down,
eliminated or converted into equity or an alternative instrument of ownership. A bail-in
of a f inancial institution may result in a reduction in value of some or all of its
securities and a client that holds such securities or has entered into a transaction with
such a f inancial security when a bail-in occurs may also be similarly impacted. Where
applicable, SSGA will, on behalf of clients f or which it trades, contractually recognise
the ef f ectiveness of such laws.
What is SSGA’s policy on side by side management?
A portf olio manager may manage a Separately Managed Account or pooled
investment vehicle that may have a perf ormance-based f ee and/or materially higher
f ee arrangements. The side-by-side management of these f unds may raise potential
conf licts of interest relating to cross trading, the allocation of investment opportunities
and the aggregation and allocation of trades. Where SSGA act s as investment
manager it has a f iduciary responsibility to manage client accounts in a f air and
equitable manner. It seeks to provide best execution of all securities transactions
and to aggregate and then allocate orders in a f air and equitable manner. To this end,
and as discussed in more detail later in this document, SSGA has developed policies
and procedures designed to mitigate and manage the potential conf licts of interest
that may arise f rom side-by-side management. In addition, SSGA has adopted
policies limiting the circumstances under which cross -trades may be ef f ected between
and among Pooled Funds and Separately Managed Accounts and designed to
mitigate perceived or actual conf licts.
However, while we have developed policies and procedures generally intended to
mitigate and manage the conf licts of interest that may arise, there can be no
assurance that we will identif y all conf licts of interest or that every actual or potential
conf lict of interest identif ied will be successfully mitigated or eliminated.
What is SSGA’s policy on using commissions in respect of Separately
Managed Accounts?
Generally, SSGA uses the same negotiated equity commission schedule with each
broker per market/region, and applies these to each account it trades f or. 2 SSGA’s
negotiated equity commission rates are execution service rates and take into account
considerations such as liquidity, market conditions and/or trading expertise needed to
achieve execution. These negotiated equity commission rates do not take into
account the value of any research received. Outside of its operations in EU and UK
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In certain situations, SSGA may use a commission rate that is not on that schedule due to the circumstances (nature, timing, market dynamics) of the
trade — for example, in the case of secondary offerings, short settling and/or block trades.
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jurisdictions, SSGA may periodically receive unpriced proprietary research f rom the
broker-dealers it trades with on behalf of client accounts.
SSGA pays f or research consumed by its European based investment teams in
accordance with MiFID II.
The receipt of research by SSGA is not f actored in the decision to trade with one
broker-dealer over another. Except as described below with respect to SSGA’s Active
Fundamental Equity business, SSGA does not operate a sof t dollar programme.
What is SSGA’s Active Fundamental Equity Soft Dollar Program me?
With respect to Separately Managed Accounts, Pooled Funds and other accounts
managed by its Stamf ord, Connecticut-based Active Fundamental Equity business,
SSGA uses “sof t” or equity commission dollars f or the purchase of third party
research permissible under Section 28(e) of the Securities Exchange Act of 1934, as
amended (the “Programme”). For accounts participating in the Programme, a “tack
on” rate is applied to generate sof t dollar credits used by SSGA to obtain research
services f or the benef it of such clients. The “tack on” rate is separate and distinct
f rom the equity commission rates. Such third party research includes, among other
things, research reports and analysis, stock specific and sector research, market
colour, market data and regulatory analysis.
SSGA may decide to engage in other sof t dollar or commission sharing arrangements
in the f uture, subject to applicable law.
What is SSGA’s policy on cross-trading?
SSGA believes it can be advantageous to ef fect portfolio transactions between two
eligible f unds or accounts, a transaction generally known as an “internal cross-trade.”
In a cross-trade, one eligible f und or account buys an instrument f rom or sells an
instrument to another eligible f und or account. Because the cross -trade is ef f ected by
SSGA, which has investment discretio n over both parties, it involves a conf lict of
interest and the potential f or one eligible f und or account to be advantaged over the
other. However, internal cross trading of portfolio securities between two eligible
f unds or accounts may result in potential savings f or each f und or account through
transaction cost savings and the avoidance of market ef fect. Each cross-trade is
priced using the closing market price f or the traded security as determined by
independent pricing sources. Unless otherwise restricted in a Separately Managed
Account client’s investment management agreement, SSGA intends to make internal
cross trading available to eligible Separately Managed Accounts. From time to time,
certain eligible Separately Managed Account clients of SSGA may also be transition
management clients of SSBT

In the event there are multiple buy or sell orders f or the same security, SSGA
generally uses a pro rata method to f ill each Separately Managed Account’s order.
SSGA is not obligated to effect a cross-trade in every instance where it might be able
to do so due to market conditions, regulatory limitations or other reasons in its
discretion.
SSGA operates its internal cross trading programme on a global basis and in
accordance with applicable laws and regulations.
How does SSGA value portfolio instruments?
SSGA has established a policy and procedures governing the valuation of securities,
derivatives, currencies and other investment instruments (collectively, “portfolio
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instruments”) held by the Separately Managed Accounts. SSGA’s EMEA Valuation
Committee oversees and implements SSGA’s valuation policy and procedures in
EMEA.
Portf olio instruments f or which market quotations are readily available are valued at
their market values using market quotations, official closing prices and/or inf ormation
provided by approved pricing sources approved by the EMEA Valuation Committee.
The EMEA Valuation Committee perf orms a number of valuation control f unctions to
assess the reasonableness of the prices received by the approved pricing sources,
although there can be no guarantee that pricing sources will not make mistakes that
the Committee f ails to detect. In addition, account-specific valuation requirements in
the respective Separately Managed Account documents are taken into consideration
f or valuation determinations.
Fair value pricing
If market quotations, official closing prices, and/or inf ormation furnished by approved
pricing sources are not readily available or, in the opinion of the EMEA Valuation
Committee, are deemed unreliable f or a portf olio instrument, then that portf olio
instrument will be valued at f air value as determined in good faith by the Committee in
accordance with f air value pricing procedures. Fair value is generally determined as
the amount that could reasonably be expected to be realised f rom an orderly
disposition of a portfolio instrument over a reasonable period of time. By its nature, a
f air value price is a good f aith estimate of the valuation in a current sale and does not
ref lect an actual market price. Fair value pricing involves subjective judgements
applied under then-current circumstances, and it is possible that the f air value
determination f or a portf olio instrument may be materially dif ferent f rom the value that
could be realised upon the sale of the portf olio instrument. With regard to f air valuing
f ixed income instruments, f air value may consist of more than one valuation received
f rom multiple approved pricing sources (i.e., pricing vendors and/or benchmark
providers) where the prices received are within both the range of bid -ask spreads and
the context of where market participants transact. Since SSGA’s f ees and, if relevant,
SSBT’s f ees as custodian f or any applicable Separately Managed Accounts are
based on the value of a Separately Managed Account’s assets, SSGA has an
economic incentive to use higher valuations f or f air valued instruments.
In certain situations, there will be dif f erent valuation determinations made f or different
clients with respect to the same instrument. For example, it is f easible f or the EMEA
Valuation Committee to determine a f air value f or a portf olio instrument that differs
f rom the f air value determined by a regional valuation committee located elsewhere
(i.e., United States or Asia-Pacif ic) responsible f or making valuation determinations
f or that region. In addition, f or Separately Managed Accounts, SSGA does not have
primary valuation oversight responsibility; this responsibility lies with the client’s
custodian or other appointee.
Does SSGA have an anti-money laundering and sanctions
compliance programme?
State Street is committed to combating money laundering, terrorist f inancing, and
other illicit f inancial activity (i.e. f inancial crimes) and complying fully with all
applicable laws and regulations designed to combat money laundering in the
jurisdictions in which it does business.
State Street is also committed to complying with economic and trade sanctions
administered and enf orced by governments and supranational bodies, including,
among others, the sanctions programs and designated sanctions lists administered by
the United States (“U.S.”) Department of the Treasury’s Of f ice of Foreign Assets
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Control (“OFAC”), the United Nations Security Council (“UN”), the European Union
(“EU”) and the United Kingdom (“UK”).
State Street’s Global AML and Sanctions Compliance Program is comprised of written
anti-money laundering and sanctions policies, procedures, internal controls and
systems designed to mitigate State Street’s and SSGA’s exposure to anti-money
laundering (“AML”) and sanctions risks. It includes guidelines and procedures
reasonably designed f or complying with the applicable regulatory requirements,
including the conducting of Know Your Customer due diligence at the outset and
periodically f or the lif e of the client relationship, the screening of customers and
transactions against sanctions and other watch-lists and the training of employees, as
well as on-going transaction monitoring and the reporting of suspicious activities to
appropriate law enf orcement authorities. The programme is overseen by State
Street’s designated Bank Secrecy Act Of f icer and Chief Anti-Money Laundering
Of f icer. On an on-going basis, the program is subject to independent testing to
provide verif ication as to whether the program is operating ef f ectively. Prior to the
time of opening of a Separately Managed Account, clients are required to provide
SSGA with any inf ormation and organisational documentation SSGA may require in
order to identif y a client pursuant to SSGA’s due diligence obligations under
applicable law. SSGA will not commence a relationship with any person or institution
that it knows to be involved in such criminal activities or that does not provide the
requisite documentation. Similarly, SSGA will cease business with any existi ng client
if it becomes aware that the client is involved in such criminal activities. SSGA also
has an obligation under applicable law to keep client f iles up to date and must cease
business with any existing client that does not provide the required documentation
within a reasonable timef rame.
The programme also includes procedures reasonably designed to help State Street
and SSGA meet their legal and regulatory requirements (not those of their customers
and counterparties) concerning laws and regulations that sanction (i.e., prohibit or
restrict) certain activities involving specified countries, entities, and parties, including
in some cases prohibiting or restricting investments with respect to such countries,
entities, and parties. Such prohibitions or restrictions apply not only with respect to
SSGA’s investment activities f or its own account or f or the account of State Street (if
any), but also with respect to its activities f or the account of its clients.
Does SSGA have a code of ethics?
As a f iduciary, SSGA has adopted a Code of Ethics, which is designed to ensure that
the interests of SSGA’s clients are placed ahead of its own interests or those of its
employees. To accomplish this, the Code of Ethics contains a number of
requirements f or SSGA employees, including reporting and pre-clearance
requirements and personal trading restrictions by employees and their dependent
f amily members who live in the same household. SSGA employees are required to
report personal transactions and/or securities holdings in initial, quarterly and annual
reports. The Code of Ethics contains a number of substantive trading restrictions that
are either required by law or are generally accepted in the investment management
industry. The State Street Conduct Risk Management Of f ice is responsible f or
providing oversight for, and enf orcing, the Code of Ethics, as well as reviewing
violations of the Code of Ethics. It is unlawf ul f or SSGA or its employees to use
material non-public inf ormation f or manipulative, deceptive or f raudulent purposes, or
to engage in market abuse activities.
SSGA employees are also required to comply with the State Street Standard of
Conduct, which is designed to protect the interests of State Street itself. These
standards relate to employee conduct on business matters, such as confidentiality of
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client and f irm inf ormation, accuracy and truthf ulness of books and records, treatment
of intellectual property, political contributions, outside business activities, gifts and
entertainment, and compliance with laws and regulations. The Standard of Conduct
also contains important provisions pertaining to insider trading and tipping off and
supplements the SSGA Inside Inf ormation/Inf ormation Barriers Policy. The SSGA
Inside Inf ormation/Inf ormation Barriers Policy governs the receipt and communication
of material, non-public inf ormation and prohibits the use of such inf ormation in
violation of applicable securities laws.
Compliance with the Standard of Conduct and the Code of Ethics are conditions of
employment at SSGA. Employees are required to read and become f amiliar with the
provisions of these policies and are periodically asked to certify compliance with each
policy.
How would you describe SSGA’s compliance programme?
SSGA is committed to complying with laws, rules and regulations, and f iduciary and
ethical standards governing its activities. Please see Section II f or details of regulatory
authorities that supervise SSGA legal entities. SSGA has established a compliance
risk management programme (“SSGA Compliance Programme”) that is designed to
protect the f irm and to manage risk, make risk management a core competency of all
employees, and drive and support a culture of compliance and risk excellence
throughout the f irm.
The f oundation of the SSGA Compliance Programme is based in part upon the State
Street Compliance Risk Management Framework (“CRMF”), which utilises a “three
lines of defence” model: (i) the First Line of Def ence, comprised of business and
f unctional units who perf orm the day to day operations or support activities of the f irm;
(ii) the Second Line of Def ence comprised of Compliance and Risk teams; and (iii) the
Third Line of Def ence, comprised of Corporate Audit.
A key responsibility of Compliance in its role as the Second Line of D ef ence is to
support the implementation of and execution of the SSGA Compliance Programme in
the f ollowing areas: Risk Identif ication and Regulatory Obligations, Risk Assessment,
Risk Mitigation and Monitoring and Risk Reporting. SSGA Compliance provides an
ongoing independent and critical assessment of the First Line of Def ence ef forts to
manage compliance risks. To inf orm this assessment, SSGA Compliance has a
number of responsibilities, including monitoring the external environment f or
regulatory developments and peer events, monitoring the internal environment to
assess governance, tone at the top, and the design/execution on internal controls,
inf orming the First Line of Def ence about relevant compliance risks, identifying control
gaps, assisting the First Line of Def ence with remediation ef f orts, and inf luencing First
Line of Def ence decision making.
SSGA maintains a comprehensive governance structure to oversee risk and f acilitate
ef f ective management oversight of SSGA’s various business functions. SSGA’s
governance structure is designed to ensure that the f irm’s governance committees
are operating ef f ectively, making decisions that support the f irm’s fiduciary duties, and
providing a f orum f or escalation, challenge, discussion and resolution. The structure
also supports the f irm’s objectives to advance a culture of risk excellence, identif y and
minimize risks within its businesses, and deliver results that incorporate high ethical
standards. Compliance representatives actively participate in the majority of SSGA’s
governance committees. Compliance participation in SSGA’s governance structure is
deemed critical to SSGA’s overall compliance risk management strategy, as it
enables Compliance to inf luence the f irm’s decision making processes and allows
Compliance to directly assess the overall ef f ectiveness of the f irm’s governance
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structure. SSGA has also developed policies and procedures reasonably designed to
prevent, detect, and correct violations of applicable laws and regulations, and that
guide employees in seeking to meet our f iduciary duties to our clients and other
regulatory requirements. There is no assurance however, that these compliance
policies and procedures will be ef f ective.
SSGA Compliance, a department within the State Street Corporation Compliance
Department, is led by SSGA’s Chief Compliance Of f icer (“CCO”). SSGA Compliance
is supported by SSBT Compliance staff positioned in various Centres of Excellence
that provide regulatory expertise, create policy, and develop training material in the
areas of AML, Ethics, Privacy and Volcker to all divisions and/or af filiates of State
Street. SSGA Compliance also leverages SSBT Compliance teams f or compliance
risk monitoring, targeted assessments in key risk areas, quality assurance reviews to
ensure adherence to program methodology, and analytics to enhance monitoring and
reporting.
While we have developed policies and procedures generally intended to mitigate and
manage the conf licts of interest that may arise, there can be no assurance that we will
identif y all conf licts of interest or that every actual or potential conf lict of interest
identif ied will be successfully mitigated or eliminated.
What insurance does SSGA maintain?
SSGA, under State Street’s global insurance policies, maintains a comprehensive
insurance programme designed to mitigate material risks f aced by the f irm in the
ordinary course of its business. If you require f urther inf ormation regarding SSGA’s
insurance coverage, please ask your SSGA relationship management team contact
f or a copy of our Memorandum of Insurance, which f urnishes a brief outline of the
insurance coverage currently in f orce.
Are there additional conflicts of interest that arise in connection with SSGA’s
management of Separately Managed Accounts?
SSGA and its af f iliates comprise a global financial services company, offering a
variety of services to many dif ferent clients. Although there is no obligation to offer all
investment strategies and services/ investment vehicles to all eligible clients, the
of f ering of a variety of services creates a potential f or conflicts to arise in connection
with SSGA’s management of Pooled Funds or Separately Managed Accounts. Where
a conf lict arises between SSGA and a client, or between dif f erent clients, SSGA will,
in accordance with applicable law and regulation, seek to manage the conf lict fairly
and make appropriate disclosures to its clients.
The f ollowing does not purport to be a comprehensive list or complete explanation of
all actual or potential conf licts of interest, and SSGA and/or its af filiates may
encounter circumstances, or enter into transactions, in which conf licts of interest that
are not listed or discussed herein may arise. Further details of certain situations that
we have identif ied in which we believe conf licts may arise are also set f orth elsewhere
in this brochure. Your use of the services of fered by SSGA will be deemed to
constitute your consent f or SSGA to provide such services to you even though actual
or potential conf licts of interest identified in this brochure exist in relation to the
services.
Conflicts arising from transactions and relationships with affiliates
•

Provision of services by SSGA or its affiliates. SSGA or its affiliates may provide
services to a Pooled Fund or Separately Managed Account client, including
investment management, securities lending agency services, custodial,
administrative, bookkeeping, and accounting services, transf er agency and
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shareholder servicing, transition management and other services, f or which the
Pooled Fund or Separately Managed Account client compensates SSGA and/or
its af f iliates. The services provided or the rates at which the Pooled Fund or
Separately Managed Account client pays f ees or expenses to SSGA or its
af f iliates for providing such services, may not be the most f avourable rates
available in the market generally or as f avourable as the rates SSGA or its
af f iliates make available to other clients. As a result, the cost or quality of the
services provided to the Pooled Fund or Separately Managed Account may be
less f avourable than if a third-party service provider had been selected on arm’s
length terms to provide the same services.
While SSGA is a f iduciary in its capacity as the investment manager of the
Separately Managed Accounts, neither SSGA nor its af f iliates act as a f iduciary in
connection with the provision of other services to the Separately Managed
Accounts, including as custodian. Clients should consult with their legal, f iduciary,
consultant, tax and other advisers in understanding and evaluating the
implications of SSGA or its af filiates providing other services to the Separately
Managed Accounts.
Due to its f inancial interest, SSGA and its af f iliates have an incentive to enter into
transactions or arrangements on behalf of a Separately Managed Account or
Pooled Fund with af f iliates, or to suggest that a Sep arately Managed Account
client or (in the case of an investor dedicated Pooled Fund) a Pooled Fund
participant consider using an af f iliate of SSGA to provide services to the
Separately Managed Account or Pooled Fund participant, in circumstances where
SSGA might not have done so in the absence of that interest. These include, but
are not limited to, custody services, transition management services, and
securities lending. Except in cases where SSGA has been appointed to provide
an investment solution f or a client’s total portfolio, made on the basis of that
client’s investment goals and investment risk tolerance, SSGA is not acting in a
f iduciary capacity when making such suggestions or recommendations to Pooled
Fund participants or Separately Managed Account clients.
•

Entering into portfolio transactions with affiliates. SSGA enters into portf olio
transactions with one or more of its af filiates (which may be acting as principal) on
behalf of Pooled Funds or Separately Managed Accounts, including portfolio
transactions relating to the purchase or sale of securities, as well as derivative
transactions, f oreign exchange transactions, repurchase agreements, and/or
other transactions. Where an af f iliate of SSGA acts as counterparty or broker in
such transactions, then that af f iliated entity will benef it from a commission, f ee,
spread, mark-up or mark-down payable by the Pooled Fund or Separately
Managed Account or otherwise received in connection with each such
transaction. Due to its f inancial interest, SSGA has an incentive to enter into
portf olio transactions with its af filiates on behalf of a Pooled Fund or a Separately
Managed Account. Where SSGA enters into portf olio transactions with an af f iliate,
the af f iliate may have, and thus trade based on, inf ormation that is not disclosed
to SSGA or the client. In addition, an af f iliate does not have to consider the
interests of the Pooled Funds or Separately Managed Accounts when trading, and
thus the af f iliate may trade in a manner dif ferent f rom SSGA. In some cases, in
which an af f iliate acts as counterparty in a portf olio transaction on behalf of
Pooled Funds or Separately Managed Accounts, such Funds or Accounts may be
exposed to credit and liquidity risk related to State Street as a result of those
transactions.
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•

Custody arrangements. Actual and potential conf licts of interest arise if SSBT, or
another State Street af f iliated entity, provides custodial services to your
Separately Managed Account or in respect of a Pooled Fund.

•

Cash balances held in cash sweep funds. Cash balances held by a Pooled Fund
with a State Street group custodian entity may be invested in a cash sweep f und
managed by SSGA or an af f iliate of SSGA in accordance with the Pooled Fund’s
governing documents. The State Street custodian entity derives revenue f rom
such reinvestment, and SSGA (or an af f iliate) will receive payment f or providing
services to such Pooled Fund, including the assets in the cash sweep f und. In
addition, on any given day, there may be uninvested cash held by a Pooled Fund
or a Separately Managed Account in custodial demand deposit accounts (“DDA”).
In connection with DDAs, the State Street group custodian entity, its deposit taking af f iliate or the relevant sub-custodian (together ref erred to as “Custodian” in
this section) acts as banker and not as f iduciary or trustee, and the Pooled Fund
or Separately Managed Account is an unsecured creditor of the Custodian.
Further, unlike securities, the cash is not segregated f rom the proprietary assets
of the Custodian. The cash deposited becomes an asset of the Custodian
accepting the deposit, which has an obligation to repay that amount, adjusted f or
interest and reduced by any amounts owing by the Pooled Fund or the Separately
Managed Account.
In such circumstances, the Custodian accepting the deposit may invest or use
such cash in a manner determined by it to be in its best interest, which may
include, without limitation, retaining any prof its (or bearing any losses) on such
investments or applying such cash deposits towards compliance with applicable
regulatory requirements (e.g. liquidity and capital) and may do so without any
regard to the interests of any client, including the Pooled Fund or, in the case of a
Separately Managed Account, the client. The cash deposits may be held in
interest bearing or non-interest bearing DDAs.
For interest bearing DDAs, the Custodian, acting f or its own interest, establishes
the interest rate to be applied to the cash deposits, and that rate may be positive,
zero or negative depending on market conditions and other circumstances. Not all
clients of the Custodian receive the same interest rates, even in circumstances
where they have similar balances or currencies. The interest rates paid or
charged by the Custodian on cash deposits will likely not be the most f avourable
rates in the market.
If the account of the Pooled Fund or Separately Managed Account is overdrawn,
the Custodian (or sub-custodian, as applicable) will charge interest at such rate as
the Custodian (or sub-custodian) determines in its sole discretion, subject to
applicable regulations. The rate of interest charged on overdraf ts is likely higher
than the rate of interest applied to the cash deposits in the same currency.
In addition to investing cash deposited by the Pooled Fund or Separately
Managed Account and prof iting from investment of that cash, the Custodian may
impose f ees and other charges in connection with maintaining the DDAs or
providing related services and may otherwise prof it f rom its deposit-taking
activities.
The Custodian has rights such as set of f and other remedies that it will exercise in
its own economic self -interest.
As with other deposit-taking institutions, funds that are deposited with the
Custodian will be exposed to credit risk. For example, a bank, including SSBT,
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that may hold your cash balances has an obligation to repay such cash balances
but may f ail to do so. The credit risk posed by each bank varies depending upon
the f inancial condition of the bank and the applicable insolvency laws. If a client’s
cash balances are deposited with SSBT, the client becomes a creditor of SSBT,
and it is exposed to the credit risk of SSBT.
The Custodian may earn a prof it on “f loat income”. This “float” arises if : (a) f unds
are received by the Custodian f or the account of the Pooled Fund or the
Separately Managed Account bef ore the time at which the amount is credited to
that account (e.g., f unds for deposit in an account are received af ter a certain cut of f time in the day and thus the amount is not credited to the account until the next
business day); or conversely, (b) f unds remain held by the Custodian af ter the
time at which the amount is debited to the account (e.g., f unds are deducted f rom
an account af ter the applicable cut-off time f or transf er to the designated
transf eree and thus the transf er does not occur until the next business day). Such
f loat income is retained by the Custodian and not shared with the Pooled Fund or
Separately Managed Account.
If a Separately Managed Account client has a custody relationship with a State
Street group custodian entity, then the client (and not SSGA) engages directly
with such entity regarding the rates, f ees and charges and other terms of the
custody arrangement. For additional inf ormation regarding cash deposits and
other matters, including actual and potential conf licts of interest arising under
custody arrangements with the Custodian, please contact your SSGA
relationship manager.
•

Aggregation of investments. SSGA may, f rom time to time, aggregate orders with
our af f iliates’ proprietary accounts (trading accounts that are managed by SSGA
but owned by a State Street af f iliate in its principal capacity and traded f or State
Street’s proprietary benef it). In these situations, SSGA and its af f iliate will obtain
benef its that are incidental to the aggregation itself (f or example, lower per unit
transaction costs). SSGA will not aggregate orders with orders of other accounts if
SSGA obtains any benef it other than those that are incidental to the aggregation
itself .

•

Investments in affiliated funds or affiliated securities. SSGA may invest on behalf
of a Separately Managed Account or Pooled Fund in a pooled fund for which
SSGA or an af f iliate is the manager or otherwise provides services. In such a
situation, SSGA or an af f iliate receives a f ee such as an investment management
f ee, custody and/or administration fee or other benef it f or providing services in
respect of that pooled f und, which may be higher than what unaf f iliated parties
would charge. Similarly, the terms on which SSGA invests in such a pooled f und
may, in some instances, not be as f avourable as what would be available to
unaf f iliated parties. Additionally, in a manner consistent with applicable
regulations, and to the extent permitted by internal policies, SSGA may invest on
behalf of a Separately Managed Account or Pooled Funds in shares of State
Street Corporation which may support overall demand f or those shares and their
share price.

•

Investments in securities for own account. SSGA and its af f iliates may invest f or
their own accounts in various securities of an issuer, or various tranches of such
securities, with rights that are senior to, pari passu with, or junior to, or result in
interests dif f erent f rom or adverse to, those of securities owned by Pooled Funds
or Separately Managed Account clients. Similarly, SSGA and its af f iliates may
have signif icant credit exposure to the same counterparties as those with which
SSGA enters into transactions f or its Pooled Funds or Separately Managed
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Account clients. In the case of a def ault or f ailure of an issuer or counterparty,
SSGA and its af f iliates may have rights and benef its that are senior to, and more
advantageous than, those of SSGA’s Pooled Funds or Separately Managed
Account clients. State Street and SSGA have in place inf ormation walls that limit
the amount of investment inf ormation that can be shared across the various
divisions and business lines of State Street and its af filiates. As a general matter,
SSGA does not engage in investment activities f or proprietary accounts of its
af f iliates but may do so f rom time to time (e.g. with respect to proprietary seed
capital investments made in our new products). In making investments or seeking
remedies when acting in a non-f iduciary capacity (i.e., in a capacity other than
that of trustee and investment manager of the Pooled Funds or investment
manager of the Separately Managed Accounts), SSGA and its af filiates will in
certain circumstances act in their own economic self -interest, which could
adversely af f ect client accounts. SSGA and its af filiates may take action in the
perf ormance of its duties with respect to any of its other clients that differ f rom the
action taken with respect to any of the Pooled Fund s or Separately Managed
Accounts or the timing or nature of such action taken with respect to those
investment vehicles, provided, however, that investment opportunities and sales
among clients or a class of clients are allocated in a manner that is f air and
equitable in the judgement of SSGA.
•

Potential conflicts of interest relating to commission sharing/equivalent
programme. To the extent that SSGA obtains research through a commission
sharing/equivalent programme, SSGA will benef it because it will not have to pay
f or those services or incur any costs to develop the research.
SSGA has made the decision to absorb the cost of external research consumed
by its European based investment teams under MiFID II. Please ref er to the
above section titled “What is SSGA’s policy on using commissions in respect of
Separately Managed Accounts?” f or f urther inf ormation.

•

Participation in various boards. Subject to applicable law and regulation, members
of an SSGA or af f iliated entity board may also be on the board of other SSGA or
af f iliated entities. By way of example, directors on the board of an SSGA managed f und may also be directors on the board of affiliates of SSGA, that may
provide services to a Pooled Fund or otherwise enter into transactions with a
Pooled Fund. SSGA entity board members or af filiated entity board members may
also have outside employment and business interests. Multiple board services or
outside business activities may create potential to take actions that f avour one
client over another, or a third party over a client. All State Street employees,
including executive board members (other than independent directors), are
subject to the State Street Outside Activity Policy, and are required to disclose
and/or receive pre-approval f rom the State Street Ethics Of f ice prior to
undertaking certain external positions.

•

Ownership interest in a service or technology provider (e.g. Charles River
Development) or other entity. SSGA and/or its af f iliates may have an ownership or
other interest in, or contractual arrangements with or relating to, service or
technology providers, sub-advisers, or other entities regarding the f ollowing
(without limitation): alternative trading systems, transaction crossing systems and
other trading platf orms and routing systems, document and data repositories, and
securities lending operations. Any such interest may become more valuable as a
result of the use of the service and/or technology provided, including as a result of
Pooled Funds or Separately Managed Accounts making a payment to SSGA
and/or its af f iliates in order to use such service and/or technology. SSGA’s and/or
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its af f iliates’ financial interest in a particular entity could cause SSGA or its
af f iliates to use the services of that entity even where more qualif ied or less
expensive providers are available.
Conflicts arising from the services SSGA and its affiliates provide to
other clients
Conf licts may arise because of the various services that SSGA or its af f iliates provide
to other Separately Managed Account clients, Pooled Funds and other clients
(ref erred to together in this section as “clients”).
SSGA and its af f iliates perform a variety of services (including without limitation
investment management, advisory, custody, administration, securities lending,
enhanced custody, tax, and accounting) for various clients. Each of SSGA and its
af f iliates may take actions in the perf ormance of its duties with respect to any one
client that dif fer f rom actions taken with respect to another client. SSGA and its
af f iliates are not obligated to treat all clients the same, which may result in some
clients benef iting in ways that others do not.
Certain SSGA portf olio managers manage other types of funds and accounts,
including mutual f unds, actively managed accounts that are considered “hedge”
f unds, market neutral f unds, and f unds that engage in short sales. Conf licts of interest
may arise in SSGA’s side-by-side management of multiple accounts because there
may be f inancial or other incentives f or SSGA to f avour one account over another in
the allocation of investment opportunities. As discussed in more detail below,
examples of circumstances that may give rise to such conf licts of interest or the
appearance of conflicts of interest include, but are not limited to:
•
•
•
•
•
•

managing a portf olio that pays a perf ormance f ee alongside a portfolio that
does not pay a perf ormance f ee;
managing ETFs, Pooled Funds or Separately Managed Accounts alongside
one another;
the use of “conflicting trades,” i.e., selling short for one client portfolio a
security held active long f or another client portf olio;
management of accounts f or which f ee schedules differ - whether or not
perf ormance based; and
the execution of transactions shortly before or af ter related transactions in a
dif f erent account.

Investments in securities for different clients. SSGA may enter into transactions
with counterparties on behalf of its clients while an af f iliate of State Street may b e
simultaneously entering into transactions with the same counterparties on behalf
of State Street or its own clients, whose interests may not be aligned with those of
SSGA’s clients. Af filiates of SSGA may act as, among other things, a f utures
commission merchant, research provider, lender, trader, or clearing broker. In
those and other capacities, State Street, its directors, officers, employees and
af f iliates may take or hold positions in, or advise other clients and counterparties
concerning, or publish research or express a view with respect to, a security that
may be the subject of advice f rom SSGA to a client. When State Street and its
af f iliates act in these other capacities, their actions and advice are independent
of the relationship that clients have with SSGA.
SSGA or its af f iliates may invest in dif ferent parts of an issuer’s capital structure
f or different clients, which may result in conf licts of interest between clients in
certain circumstances. For example, one or more Pooled Funds and/or Separately
Managed Account clients may own senior debt obligations of an issuer, and other
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clients may own junior debt of the same issuer. Similarly, dif ferent clients may
invest in dif ferent tranches of the same structured f inancing vehicle. In such
circumstances, decisions made in a f iduciary capacity f or the benef it of one
client or account about whether to trigger an event of def ault, or about the terms
of any workout may result in other clients receiving a less f avourable outcome
than others.
•

Acting as investment manager for different clients. SSGA may give investment
advice in respect of a client that is dif ferent f rom investment advice given by
SSGA or an af f iliate of SSGA to another client. For example, SSGA provides
asset allocation advice through both its internal outsourced investment
management team, Global Fiduciary Solutions team, and its internal advisory
team the Investment Solutions Group, to some clients that may include a
recommendation to invest in or redeem f rom a f und or investment strategy while
not providing that same recommendation to other similarly situated clients
invested in the same or similar f und or strategy. SSGA has adopted policies and
procedures related to Global Fiduciary Solutions and the Investment Solutions
Group to be f ollowed by SSGA personnel, which are designed to mitigate the
potential conf licts of interest as a result of the management of Separately
Managed Accounts that may invest in Pooled Funds and other SSGA -managed
f unds.

•

Aggregation of investments across client accounts. SSGA may identif y investment
opportunities that are appropriate f or two or more clients managed by SSGA. In
such circumstances, SSGA may, to the extent permitted by applicable law and
any contractual obligations, attempt to aggregate o rders f or such investment
opportunity. In determining whether or not the order f or an investment opportunity
will be aggregated, SSGA takes into account the size and nature of the
aggregated investment opportunity as well as such other f actors as SSGA
determines are appropriate under the circumstances. However, SSGA is under
no obligation to aggregate investments.

•

Allocation of investment opportunities. As SSGA and its af f iliates perf orm
investment management and advisory services f or various clients, in
circumstances where the availability of investment opportunities is limited,
conf licts may arise. As a general rule, SSGA will allocate investment opportunities
among participating client accounts pro rata by order size, which SSGA has
discretion to determine.
In certain cases, SSGA may be required by regulators or market practice to
aggregate holdings or positions held by SSGA and its af filiates with those held
on behalf of client accounts, and such aggregate holdings or positions could
potentially limit investment opportunities available to a client and could af fect
tracking or perf ormance. The ef f ect of aggregation may operate to the advantage
or disadvantage of a client in relation to a particular order, depending upon the
circumstances. There may be regulatory limits, including, f or example, position
limits on f utures exchanges.
SSGA may choose to allocate trade opportunities differently f or similarly
managed accounts within an investment strategy if the accounts have dif ferent
investment guidelines and/or restrictions requiring tailored orders to be created.
These restrictions and guidelines may include, among other things, client
sensitivities on liquidity, turnover, security limitations, country limitations, tax
concerns, or broker restrictions.
There can be no assurance that an investment opportunity that comes to the
attention of SSGA will be allocated to a particular client account and/or in any
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particular amount. Further, any client account may only be authorised to
participate to a limited extent in such investment opportunity.
•

Provision of services. SSGA provides a different level of service to some clients
than to others depending upon f actors such as the overall size of the relationship,
the type of client and the nature of the relationship.

Other actual and potential conflicts of interest
Protecting the reputation of SSGA and State Street. SSGA may restrict its investment
decisions and activities on behalf of the Pooled Funds or with respect to a Separately
Managed Account as a result of the potential adverse impact an investment decision
or activity may have on the reputation of SSGA or State Street. SSGA may decide,
in its discretion, not to engage in a transaction f or a Pooled Fund or Separately
Managed Account due to consideration of other activities of SSGA or State Street.
For example, SSGA could choose not to engage in a particular transaction: (1) where
SSGA provides services to a Pooled Fund or client involved in a transaction and
another State Street af f iliate is engaged in the same or a related transaction to the
one being considered on behalf of the Pooled Fund or SSGA client; (2) where a State
Street af f iliate has an interest in an entity involved in such transaction; or (3) where
the transaction in respect of the Pooled Fund or SSGA client account could adversely
af f ect SSGA, State Street, or their activities. SSGA could also choose to restrict its
investment decisions and activities on behalf of the Pooled Funds or with respect to
a Separately Managed Account based on considerations relating to SSGA’s and/or
State Street’s business risk appetite.
In addition, State Street does not disclose its view of , or its decisions relating to,
the creditworthiness of third parties with which it may enter into transactions.
Consequently, it is possible that State Street might be reducing its exposure to
certain issuers or counterparties at the same time that SSGA is increasing or
maintaining client exposure to such issuers or counterparties.
•

Payment of compensation to employees. SSGA’s employees may, in accordance
with applicable law and regulation, receive compensation that is based upon their
perf ormance in managing a Pooled Fund or Separately Managed Account.
As discussed above, a potential conflict arises when a portf olio manager is
responsible f or accounts that have dif ferent investment management and advisory
f ees - the dif f erence in f ees could create an incentive f or the portf olio manager to
f avour one account over another, f or example, in terms of access to investment
opportunities in an ef f ort to increase the portf olio manager’s own compensation.
This conf lict may be heightened if an account is subject to a perf ormance-based
f ee. For more inf ormation regarding how we seek to mitigate this potential conflict
of interest, please see the section entitled “Allocation of investment opportunit ies”.
In addition, State Street offers a global business ref erral award programme that
provides incentive awards to employees f or ef forts in identifying and developing
new business with new and existing clients. Non-SSGA employees of State Street
at certain levels are eligible to receive an incentive award f or introducing a
prospective client to SSGA for the provision of investment management services
if the client subsequently opens an account with SSGA. In addition, SSGA
employees at certain levels are eligible to receive an incentive award f or the
ref erral of new business to other divisions of SSBT, including State Street Global
Markets, State Street Global Services, and State Street Global Exchange. The
availability of ref erral awards may incentivise employees to make ref errals to
SSGA or its af f iliates even where a given service could have been provided
dif f erently or more inexpensively by a third party. SSGA and its employees who
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perf orm sales-related f unctions have an incentive to acquire and engage new
client accounts on terms f avourable to SSGA.
•

Availability of information. State Street has a number of policies and procedures in
place that seek to manage the sharing of inf ormation within State Street. These
policies and procedures include the use of inf ormation barriers and measures to
segregate duties in an ef f ort to negate, mitigate or prevent conf licts of interest.
Consequently, other parts of State Street, including the treasury business line,
may have access to inf ormation about SSGA clients or investments that is not
available to SSGA. It is theref ore possible that SSGA will, in certain instances,
make investment decisions without the benef it of inf ormation held by its affiliates
that would have caused SSGA to make a dif ferent decision, such as disposing of,
retaining, or increasing a position in a f inancial instrument, which would have
been to the benef it of a client or Pooled Fund. State Street and its af f iliates will be
under no duty to make any such inf ormation available to you, except to the extent
that we have agreed in writing to make it available or as may be required under
applicable law.

What are SSGA’s policies and procedures relating to business conduct?
SSGA employs a number of policies, guidelines and procedures reasonably designed
to assist in the managing of specific conflicts of interest. These include:
•

The SSGA Global Proxy Voting and Engagement Principles and the related
Managing Conf licts of Interest Arising f rom State Street Global Advisors’ Proxy
Voting and Engagement Activity, which provides specific guidance on managing
the conf licts of interest that may arise through SSGA’s proxy voting and
engagement activities.

•

The SSGA Code of Ethics, which provides, among other things, that each
employee has a duty at all times to place the interests of SSGA’s clients f irst.

•

SSGA’s policies and procedures regarding trade allocation, IPO allocations and
internal cross trading, which are designed to provide f or the f air and equitable
execution of transactions for all SSGA clients participating in such trades.

•

SSGA’s Directed Brokerage Policy, which requires, among other things, that
clients who request trades be directed to specif ic brokers do so in writing.

•

SSGA’s Principles of Investment Management Manual, which contains the f irm’s
policy on side-by-side management and addresses how SSGA seeks to mitigate
conf licts that could arise f rom the simultaneous management of multiple accounts
by SSGA’s and its af f iliates’ investment professionals.

•

SSGA’s Trade Aggregation and Allocation (including IPOs and Secondary
Of f erings)Policy, which describes how SSGA seeks to allocate investments in a
manner that treats all accounts f airly, equitably, and not to the overall
disadvantage or detriment of the accounts over time according to SSGA’s
procedures established prior to the execution of trades with respect to such
investments.

SSGA employs a variety of mechanisms designed to manage identified conflicts of
interest that is has deemed material, including: (1) disclosing such conflicts of interest
to clients; (2) implementing policies, procedures and controls; and (3) monitoring f or
ongoing compliance with those policies, procedures and controls. SSGA also
maintains a register of conf licts of interest, which is a tool designed to assist in the
identif ication, monitoring and mitigation of conflicts at SSGA. This register is reviewed
periodically and updated as necessary to ref lect changes in the regulatory
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environment and SSGA’s business. In addition, SSGA has put in place a f ramework
that establishes guidelines f or SSGA personnel to follow in order to address and
manage potential conf licts of interest involving the Investment Solutions Group,
SSGA’s internal advisory group, and Total Portf olio Solutions, SSGA’s internal team
that provides outsourced investment management services . This f ramework has
resulted in separating the Investment Solutions Group and Total Portf olio Solutions
f rom other areas of SSGA in an ef f ort to mitigate the potential conflicts of interest
those business models may present when managed side by side with SSGA’s other
portf olio management teams.
While we have developed policies and procedures and controls generally intended to
mitigate and manage the conf licts of interest, risks, and regulatory, legal and client
contractual requirements that may arise, there can be no assurance that every actual
or potential conf lict of interest identified will be successfully mitigated or eliminated.
And while we have attempted to identif y in this document the material risks and
conf licts of interest associated with the provision of services by SSGA and its
af f iliates, we may have f ailed to identif y all such risks and conflicts of interest. In
addition, other risks and conf licts of interest may arise in the f uture.
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About SSGA

Our clients are the world’s governments, institutions and financial advisors. To help
them achieve their f inancial goals we live our guiding principles each and every day:
• Start with rigor
• Build f rom breadth
• Invest as stewards
• Invent the f uture
For f our decades, these principles have helped us be the quiet power in a tumultuous
investing world. Helping millions of people secure their f inancial f utures. This takes
each of our employees in 30 of fices around the world, and a f irm-wide conviction that
we can always do it better. As a result, we are the world’s third -largest asset manager
with US $4.14 trillion* under our care.

*AUM figure as of December 31, 2021 and includes approximately US $61.43 billion with respect to
SPDR products for which State Street Global Advisors Funds Distributors, LLC ( “SSGA FD”) acts
solely as marketing agent; SSGA FD and SSGA are affiliated.
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