April 4, 2022
Dear Board Member,
State Street Global Advisors
1 Iron Street
Boston, MA 02210
USA
ssga.com

Asset Stewardship

governanceteam@ssga.com

Following Russia’s invasion of Ukraine on February 24, 2022, State Street Global Advisors
has taken decisive action to condemn Russian aggression, to comply with the developing
regulatory landscape, and to provide clients and stakeholders with our perspectives on
investing in impacted markets.
As stewards of long-term capital with a global footprint, we are concerned about the
financial risks that the Russia-Ukraine War presents to our portfolio. As such, we have
outlined our approach to stewardship in the context of global conflicts, and how we intend
on applying this framework to the Russia-Ukraine war.
We have identified holdings in our portfolio that are particularly impacted by the war in
both Russia and Ukraine, and that have continued or recently halted their local business
operations, and/or not provided public disclosure on their response to the conflict. This
includes companies that generate significant revenue from these markets, have multiple
Russian and/or Ukrainian subsidiaries, employ local workforces, engage in local joint
ventures and partnerships, and/or otherwise have meaningful exposure to the conflict. We
expect boards and management teams of impacted companies to take meaningful action
to mitigate relevant risks, to provide robust board oversight of these efforts, and to publicly
disclose relevant information.
The Asset Stewardship Team has committed to:
• Requesting engagements with companies with relevant exposure to Russia in order to
understand how these companies are managing the regulatory, reputational, and human
rights-related risks of operating in the region; and
• Requesting engagements with companies with relevant exposure to Ukraine with the
goal of understanding how these companies are managing risks related to disruptions in
the supply chain as well as human capital management.
Against the backdrop of a grave humanitarian crisis, the Asset Stewardship Team is
proactively managing emerging financial risks to our portfolio. Consistent with these
efforts, we are writing to inform your board that these enhanced criteria apply to your
company. We would welcome the opportunity to engage with you to understand how you
are mitigating relevant risks, providing robust oversight of your management team, and
publicly disclosing these efforts.
We look forward to a productive dialogue with your board and management teams on this
subject, and would appreciate the opportunity for this engagement. Please reach out to us
at GovernanceTeam@ssga.com to facilitate this conversation.
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Respectfully,

Ben Colton
Global Head of Asset Stewardship – Voting and Engagement
State Street Global Advisors

Marketing Communication
The information contained in this communication is not a research recommendation or
‘investment research’ and is classified as a ‘Marketing Communication’ in accordance with the
Markets in Financial Instruments Directive (2014/65/EU) or applicable Swiss regulation. This
means that this marketing communication (a) has not been prepared in accordance with legal
requirements designed to promote the independence of investment research (b) is not subject
to any prohibition on dealing ahead of the dissemination of investment research.
This communication is directed at professional clients (this includes eligible counterparties as
defined by the appropriate EU regulator) who are deemed both knowledgeable and experienced
in matters relating to investments. The products and services to which this communication
relates are only available to such persons and persons of any other description (including retail
clients) should not rely on this communication.
The information provided does not constitute investment advice and it should not be relied on as
such. It should not be considered a solicitation to buy or an offer to sell a security. It does not
take into account any investor’s particular investment objectives, strategies, tax status or
investment horizon. You should consult your tax and financial advisor.
All information is from SSGA unless otherwise noted and has been obtained from sources
believed to be reliable, but its accuracy is not guaranteed. There is no representation or
warranty as to the current accuracy, reliability or completeness of, nor liability for, decisions
based on such information and it should not be relied on as such.
The whole or any part of this work may not be reproduced, copied or transmitted or any of its
contents disclosed to third parties without State Street Global Advisors’ express written consent.
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