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Managing Conflicts of 
Interest Arising From 
State Street Global 
Advisors’ Proxy Voting 
and Engagement Activity
State Street Corporation has a comprehensive 
standalone Conflicts of Interest Policy and other 
policies that address a range of conflicts of 
interests identified. In addition, State Street Global 
Advisors, the asset management business of State 
Street Corporation, maintains a conflicts register 
that identifies key conflicts and describes systems 
in place to mitigate the conflicts. This guidancei 
is designed to act in conjunction with related 
policies and practices employed by other groups 
within the organization. Further, they complement 
those policies and practices by providing specific 
guidance on managing the conflicts of interests 
that may arise through State Street Global 
Advisors’ proxy voting and engagement activities.

i � These Managing Conflicts of Interest Arising From State Street Global Advisors’ Proxy Voting and Engagement 
Activity Guidelines are also applicable to SSGA Funds Management, Inc. SSGA Funds Management, Inc. 
is an SEC-registered investment adviser. SSGA Funds Management, Inc., State Street Global Advisors Trust 
Company, and other advisory affiliates of State Street make up State Street Global Advisors, the investment 
management arm of State Street Corporation.
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Managing Conflicts 
of Interest Related to 
Proxy Voting

State Street Global Advisors has policies and procedures designed to prevent 
undue influence on State Street Global Advisors’ voting activities that may arise from 
relationships between proxy issuers or companies and State Street Corporation, 
State Street Global Advisors, State Street Global Advisors affiliates, State Street 
Global Advisors Funds or State Street Global Advisors Fund affiliates.

Protocols designed to help mitigate potential conflicts of interest include:

• � Assigning sole responsibility for the implementation of proxy voting guidelines to 
members of State Street Global Advisors’ Asset Stewardship Team. Members of the 
Asset Stewardship team may from time to time discuss views on proxy voting matters, 
company performance, strategy etc. with other State Street Corporation or State Street 
Global Advisors employees, including portfolio managers, senior executives and 
relationship managers. However, final voting decisions are made solely by the Asset 
Stewardship team, in a manner that is consistent with the best interests of all clients, 
taking into account various perspectives on risks and opportunities with a view of 
maximizing the value of client assets;  

• � Generally exercising a singular vote decision for each ballot item regardless of our 
investment strategy;1 

• � Prohibiting members of State Street Global Advisors’ Asset Stewardship team from 
disclosing State Street Global Advisors’ voting decision to any individual not affiliated 
with the proxy voting process prior to the meeting or date of written consent, as the 
case may be; 

• � Mandatory disclosure by members of the State Street Global Advisors’ Asset 
Stewardship team, ESG Committee and Investment Committee (“IC”) of any 
personal conflict of interest (e.g., familial relationship with company management, 
serves as a director on the board of a listed company) to the Global Head of Asset 
Stewardship, Voting & Engagement. Members are required to recuse themselves 
from any engagement or proxy voting activities related to the conflict;

• � In certain instances, client accounts and/or State Street Global Advisors pooled funds, 
where State Street Global Advisors acts as trustee, may hold shares in State Street 
Corporation or other State Street Global Advisors affiliated entities, such as mutual 
funds affiliated with State Street Global Advisors Funds Management, Inc. In general, 
State Street Global Advisors will outsource any voting decision relating to a shareholder 
meeting of State Street Corporation or other State Street Global Advisors affiliated 
entities to independent outside third parties. Delegated third parties exercise vote 
decisions based upon State Street Global Advisors’s Proxy Voting and Engagement 
Guidelines (“Guidelines”); and 

• � Reporting of overrides of Guidelines, if any, to the ESG Committee on a quarterly basis. 

1 � State Street Global Advisors believes such an approach is generally in our clients’ best interest as our proxy 
voting principles are focused on enhancing long-term shareholder value and a unified voting approach 
maximizes our clients’ voice and promotes firm-wide integration and sharing of insights between teams to 
the benefit of clients. In limited circumstances, certain pooled investment vehicles for which State Street 
Global Advisors acts as investment manager may, pursuant to their governing documents, utilize proxy voting  
guidelines developed by third-party advisors.



3

In general, we do not believe matters that fall within proxy voting guidelines utilized by 
State Street Global Advisors and that are voted consistently with such guidelines present 
any potential conflicts, since the vote on the matter has effectively been determined 
without reference to the soliciting entity. However, where matters do not fall within the 
applicable proxy voting guidelines or where we believe that voting in accordance with 
such guidelines is unwarranted, we conduct an additional review to determine whether 
there is a conflict of interest. In circumstances where a conflict has been identified and 
either: (i) the matter does not fall clearly within the applicable guidelines; or (ii) State Street 
Global Advisors determines that voting in accordance with such guidance is not in the best 
interests of its clients, the Head of the Asset Stewardship team will determine whether a 
material relationship exists. If so, the matter is referred to the ESG Committee. The ESG 
Committee then reviews the matter and determines whether a conflict of interest exists, 
and if so, how to best resolve such conflict. For example, the ESG Committee may 
(i) determine that the proxy vote does not give rise to a conflict due to the issues 
presented or (ii) retain an independent fiduciary to determine the appropriate vote.



4

About State Street  
Global Advisors

For four decades, State Street Global Advisors has served the world’s governments, 
institutions and financial advisors. With a rigorous, risk-aware approach built on research, 
analysis and market-tested experience, we build from a breadth of active and index 
strategies to create cost-effective solutions. As stewards, we help portfolio companies 
see that what is fair for people and sustainable for the planet can deliver long-term 
performance. And, as pioneers in index, ETF, and ESG investing, we are always inventing 
new ways to invest. As a result, we have become the world’s fourth-largest asset 
manager* with US $4.14 trillion† under our care.

* Pensions & Investments Research Center, as of December 31, 2020. 
†� �This figure is presented as of December 31, 2021 and includes approximately $61.43 billion of assets with 

respect to SPDR products for which State Street Global Advisors Funds Distributors, LLC (SSGA FD) acts 
solely as the marketing agent. SSGA FD and State Street Global Advisors are affiliated.

ssga.com

State Street Global Advisors 
Worldwide Entities

Abu Dhabi: State Street Global Advisors Limited, 
ADGM Branch, Al Khatem Tower, Suite 42801, 
Level 28, ADGM Square, Al Maryah Island, P.O Box 
76404, Abu Dhabi, United Arab Emirates. 
Regulated by the ADGM Financial Services 
Regulatory Authority. T: +971 2 245 9000. 
Australia: State Street Global Advisors, 
Australia, Limited (ABN 42 003 914 225) is the 
holder of an Australian Financial Services License 
(AFSL Number 238276). Registered office: Level 
14, 420 George Street, Sydney, NSW 2000, 
Australia. T: +612 9240-7600. F: +612 9240-7611. 
Belgium: State Street Global Advisors Belgium, 
Chaussée de La Hulpe 185, 1170 Brussels, 
Belgium. T: +32 2 663 2036. State Street Global 
Advisors Belgium is a branch office of State 
Street Global Advisors Europe Limited, 
registered in Ireland with company number 
49934, authorised and regulated by the Central 
Bank of Ireland, and whose registered office is at 
78 Sir John Rogerson’s Quay, Dublin 2. Canada: 
State Street Global Advisors, Ltd., 1981 McGill 
College Avenue, Suite 500, Montreal, Qc, H3A 
3A8, T: +514 282 2400 and 30 Adelaide Street 
East Suite 800, Toronto, Ontario M5C 3G6. 

T: +647 775 5900. France: State Street Global 
Advisors Europe Limited, France Branch (“State 
Street Global Advisors France”) is a branch of 
State Street Global Advisors Europe Limited, 
registered in Ireland with company number 
49934, authorised and regulated by the Central 
Bank of Ireland, and whose registered office is at 
78 Sir John Rogerson’s Quay, Dublin 2. State 
Street Global Advisors France is registered in 
France with company number RCS Nanterre 899 
183 289, and its office is located at Coeur 
Défense — Tour A — La Défense 4, 33e étage, 100, 
Esplanade du Général de Gaulle, 92 932 Paris La 
Défense Cedex, France. T: +33 1 44 45 40 00. 
F: +33 1 44 45 41 92. Germany: State Street 
Global Advisors Europe Limited, Branch in 
Germany, Brienner Strasse 59, D-80333 Munich, 
Germany (“State Street Global Advisors 
Germany”). T: +49 (0)89 55878 400. State Street 
Global Advisors Germany is a branch of State 
Street Global Advisors Europe Limited, registered 
in Ireland with company number 49934, 
authorised and regulated by the Central Bank of 
Ireland, and whose registered office is at 78 Sir 
John Rogerson’s Quay, Dublin 2. Hong Kong: 
State Street Global Advisors Asia Limited, 68/F, 
Two International Finance Centre, 8 Finance 
Street, Central, Hong Kong. T: +852 2103-0288. 
F: +852 2103-0200. Ireland: State Street Global 
Advisors Europe Limited is regulated by the 

Central Bank of Ireland. Registered office address 
78 Sir John Rogerson’s Quay, Dublin 2. Registered 
Number: 49934. T: +353 (0)1 776 3000. F: +353 
(0)1 776 3300. Italy: State Street Global Advisors 
Europe Limited, Italy Branch (“State Street Global 
Advisors Italy”) is a branch of State Street Global 
Advisors Europe Limited, registered in Ireland 
with company number 49934, authorised and 
regulated by the Central Bank of Ireland, and 
whose registered office is at 78 Sir John 
Rogerson’s Quay, Dublin 2. State Street Global 
Advisors Italy is registered in Italy with company 
number 11871450968 — REA: 2628603 and VAT 
number 11871450968, and its office is located at 
Via Ferrante Aporti, 10 - 20125 Milan, Italy. T: +39 
02 32066 100. F: +39 02 32066 155. Japan: 
State Street Global Advisors (Japan) Co., Ltd., 
Toranomon Hills Mori Tower 25F 1-23-1 
Toranomon, Minato-ku, Tokyo 105-6325 Japan.  
T: +81-3-4530-7380. Financial Instruments 
Business Operator, Kanto Local Financial Bureau 
(Kinsho #345), Membership: Japan Investment 
Advisers Association, The Investment Trust 
Association, Japan, Japan Securities Dealers’ 
Association. Netherlands: State Street Global 
Advisors Netherlands, Apollo Building 7th floor, 
Herikerbergweg 29, 1101 CN Amsterdam, 
Netherlands. T: +31 20 7181 000. State Street 
Global Advisors Netherlands is a branch office of 
State Street Global Advisors Europe Limited, 

registered in Ireland with company number 
49934, authorised and regulated by the Central 
Bank of Ireland, and whose registered office is at 
78 Sir John Rogerson’s Quay, Dublin 2. 
Singapore: State Street Global Advisors 
Singapore Limited, 168, Robinson Road, #33-01 
Capital Tower, Singapore 068912 (Company Reg. 
No: 200002719D, regulated by the Monetary 
Authority of Singapore). T: +65 6826-7555. 
F: +65 6826-7501. Switzerland: State Street 
Global Advisors AG, Beethovenstr. 19, CH-8027 
Zurich. Registered with the Register of Commerce 
Zurich CHE-105.078.458. T: +41 (0)44 245 70 00. 
F: +41 (0)44 245 70 16. United Kingdom: State 
Street Global Advisors Limited. Authorised and 
regulated by the Financial Conduct Authority. 
Registered in England. Registered No. 2509928. 
VAT No. 5776591 81. Registered office: 20 
Churchill Place, Canary Wharf, London, E14 5HJ. 
T: 020 3395 6000. F: 020 3395 6350. 
United States: State Street Global Advisors, 
1 Iron Street, Boston, MA 02210-1641.  
T: +1 617 786 3000.
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