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Item 2 — Material Changes

There have been no material changesto this Brochure since itsannualupdate on March 31, 2020.
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Item 4. Advisory Business

SSGA Limited (SSGAL) is a UK domiciled company registered with the SEC as aninvestment adviser under the Investment
Advisers Act of 1940 and a wholly-owned subsidiary of State Street Corporation (“State Street”), a publicly traded financial
holding company. SSGAL was established in 1990. It is authorized by the Financial Conduct Authorityto do business in the
United Kingdom.

SSGAL offers a variety of asset management solutions including equity, fixed income, cash management, and asset
allocation investment strategies. SSGAL has a global investment platform that provides access to all major asset classes,
capitalization range and style as driven by client demands. SSGAL works withits clients to provide customized solutions to
theirinvestment management needs, including customized indices, model portfolios and screened portfolios.

SSGAL also provides asset allocation models and related investment advice to investment advisers and other financial
institutions.

SSGAL offers a range of asset management solutions including?

Active, enhanced and passive equity
Activeand passive fixed income

- Cash management

Multi asset class solutions

SSGAL does not participate in wrap fee programs providing portfoliomanagement services.

As of December 31, 2020, SSGAL had $423,648,867,039 under management on a discretionary basis in 2,010 accounts.
Approximately 98% of the assets under management of SSGAL are managed on behalf of non-US clients.

The followingis a non-exhaustive list of servicesthat SSGAL provides to clients:

. Investment Selection — Forthe substantial majority of clients, SSGA L has full investment discretion and
executesitsinvestmentselectiondecisionsin accordance with each client’sinvestment objectives and policies, applicable
legal and regulatory requirements, and the oversight of the client Board of Trustees or Directors (the “Board”), if
applicable. Additionally, we combine proprietary global research capabilities with intellectual capital in an effort to
improve investment factorefficiencies and to solve investment problems for clients.

. Operations— Investment operationsis organized by function on a regional basis. The functional teams include
client administration (including shareholder services) and portfolio services. The portfolioservices team is responsible for
oversight of functions provided by Investment Management Services (“IMS”) and Global Exchange, whichincludes
portfolio administration, corporate actions, reconciliations, performance measurement and trade ad ministration.

. Securities Lending Program — SSGAL as investment manager provides oversight of the Securities Lending
Program forits clients. Oversight ofthe programincludes1) monitoring ofthe affiliated lendingagent’s implementation
of the program relevant policies and procedures, 2) assistance in evaluation of program performance, 3) coordination of
independent third party advisors and consultantsrelated to the program, and 4) evaluation and recommendations for
improvementsto the program for Board consideration,ifapplicable.

. Compliance — SSGAL has committed substantial resources to establishinga compliance program and dedicates
human capitalto ensure that compliance requirements are satisfied. This program involvestesting and /or oversight of the
clients’ service providers and operations, including, as applicable, portfolio management, investment operations, sales,
distribution, and shareholder servicing.

' For a more detailed description of the strategies listed below, please refer to Item 8 of this Form ADV Part 2A.
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. Product — SSGALhas a distinct functional role dedicated to the planning, development, life cycle and advocacy
of investment products. The Product team is responsible for the strategy and the features of SSGAL’s investment products.
From conceptualizationtolaunch, the teamis developing newproducts and rationalizing or evolving existing productsto
meetclientneedsand thereby providing valueto investors.

. Risk Management — SSGAL’s Risk Management Group is comprised of investment, model, counterparty,
liquidity, operational risk management, and Chief Operating Officer Risk teams, and as such takeson a variety of roles
with regardsto monitoring, supportingand managingbusiness risks taken through the organization. The Risk
Management Group seeks to protect both SSGAL andits clients from unintended risks by providing an independent
assessment framework to evaluate risk exposures and process controls across asset classes.
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Item 5. Fees and Compensation

SSGAL does not maintain a standardized fee schedule, and therefore SSGAL’s advisory or sub -advisory fees are negotiated
with each client, and mayvary depending upon the size and type of the mandate and the strategy selected. SSGAL clients
are not required to payfees in advance.

Fees are typically expressed as an annual percentage of a client’s average daily net assets managed by SSGAL, calculated
daily and paid monthly or quarterly, deducted directly from clients’ assets. In certain situations, SSGAL m ay agree to waive
or reimburse a portion ofits advisory fee. Please see Item —6 — Performance Fees and Side-by-Side Management for an
additionaldiscussionregarding fees.

Custodial, Sub-Administrative or Securities Lending Agency Fees: Clients of SSGAL are responsible for certain
other fees and expenses, including custodial, administrative or securities lending agency fees. These fees may be paid to
affiliates of SSGAL, e.g., State Street Bank & Trust Company. To the extent client assetsare invested in mutual funds, clients
will beartheir pro-rata share of such mutual fund expenses.

Funds also typicallybeartheir own operating and other expenses, including, but not limited to legal expenses (including
litigationand indemnification costs), internal and external accounting expenses, auditand tax preparation expenses, and
taxes, feesor other governmental charges.

SSGAL’s clients will also incur brokerage and other transaction costs. Please refer to Item 12 — Brokerage Practices for
more information aboutbrokerage.

SSGAL does not have supervised persons that accept compensation for the sale of securities or otherinvestment products,
including asset-based sales charges or service fees from the sale of mutual funds. Employees of SSGAL’s affiliates may
receive compensation in connection with the sale of SSGAL-advised products.

SSGAL’s affiliates mayhave business relationships with, and purchase, distribute, or sell services or products from orto,
distributors, consultants, and others who recommend, distribute, orhave interests or relationships associated with sales
or recommendations of Fund interests or portfolio transactions for the Funds. For example, SSGA L’s affiliatesregularly
participate in industry and consultant sponsored conferencesand may purchase related educational data or otherservices
from consultants or otherthird parties that they deemto be of value to their employees and theirbusinesses. In addition,
SSGAL and its affiliates’ employees may have board or advisory relationships with issuers, distributors, consultants, and
charitable organizationsthat may ownorthat mayrecommend or distribute interests of the Funds or execute portfolio
transactionsforthe Funds. Asaresult, those persons and institutions may have conflicts associated with the promotion of
Fund securities and portfolio investment -related matters that could create incentives for them to promote such sales or
raise other conflicts. Pleasereferto Item 14.Client Referrals and Other Compensation for more information.
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Item 6. Performance-Based Fees and Side-By-Side Management

SSGAL typically charges an asset-based fee forits investment management services. SSGAL may, from time to time, enter
into performance-based fee arrangements.

Potential conflicts of interest exist when portfolio managers manage accounts with similar investment objectives and
strategies. The portfolio managers managingthe assets of a client generally manage other accountsin addition tothe client’s
account, including commingled funds, and separate accounts. Conflicts of interest may potentially arisein SSGAL'’s side by
side management of multiple accounts. SSGAL seeks to treat all client accounts fairly and equitably.

Examplesof circumstances that may giverise to such potential conflicts of interest orthe appearance of conflicts of
interestinclude, butare not limited to:

Managinga portfolio that paysa performance fee alongside a portfolio that does not pay a performance fee
Managingaccountsthat have different advisory fees
Managinga registered investment company alongside a bank-maintained fund (e.g., a common trust fund or
collective investment trust)
Managinga separate account alongside a commingled fund
The use of “conflictingtrades,”i.e., selling short for one client portfolio a security held long for another client
portfolio

¢ The executionoftransactionsshortlybefore or afterrelated transactionsin a different account

As discussed above, a potential conflict may arise when the portfolio manager is responsible for accountsthathave
differentadvisory fees. The difference in fees could create an incentive for the portfoliomanagerto favor one account over
another, forexample, in terms of access to investment opportunities. This conflict maybeheightened if an account is
subjectto a performance-based fee.

SSGALhas adopted policies and proceduresto addressand manage potential conflicts of interest that may arise when
strategiesand/or models are managed side-by-side with one or more single strategies.

SSGAL has established processes and procedures for allocating investment opportunitiesamong portfolios that are
designedto providea fairand equitable allocation. These policies permit SSGAL to aggregate their clients’ tradeswhere
appropriate and require that aggregate clienttrades generallybe allocated on a pro-rata basiswhere clientsreceive the
average price and commission when more than one tradeis executed, or more than one brokeris used to execute the
transactions. Thisallocation is done electronically, in most cases without any directhuman intervention.
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Item 7. Types of Clients

SSGAL’s clients include pension funds, investment management companies, insurance companies, central banks, and
family offices.

SSGAL acts as an investment sub-advisor to certain SSGA funds structured under the Investment Company Actof1940. It
also acts as an investment adviser to pooled investment funds, which are structured as UCITS funds. The minimum
investment amount into a pooled investment fund managed by SSGAL is typically over US$1.5million.

Item 8. Methods of Analysis, Investment Strategies and Risk of Loss

As aninvestment adviser, SSGAL utilizes several methods of investment analysis acrossa wide array of investment
strategieswhen formulating investment advice or managingassets. SSGAL does notrelyon one type of investment
analysisover another and does not recommend one particular type of security. SSGA L seeks to utilize the most prudent
methodsofinvestment analysis based upon certain characteristics of the investment strategy and the current market
conditions, asapplicable.

Methods of Analysis: Eachinvestment strategy described belowuses various methods of investment analysis as
needed. The methods of investment analysisinclude, but are not limited to:

Quantitative

Fundamental

Technical

Cyclical

Indexing

Arbitrage

Charting

Other strategy-specific methodsdescribed below

Investment Strategies: The investment strategies deployed by SSGAL include, but are notlimited to:

Enhanced, Active,and Defensive Equity
Index Equity

Fixed Income

Cash Management

Currency Management

Multi-Asset Class Solutions (Asset Allocation)
ESG

Smart Beta

The following section includes a description of the Adviser’sinvestment strategies and a discussion of the material risks of
each strategy. The descriptionof material risks listed under each strategy descriptionbelowis nota complete
enumerationor explanationof all therisksinvolved in purchasing shares of any Fund. An investment in a Fund
employingone of the strategies described below maybe subject to a number of risks not specificallymentioned. Clients
shouldreferto a Fund’s prospectus and other offering documents for a more detailed discussion of risks. Investing
involvesrisk includingthe risk ofloss of principal.

Enhanced, Active, and Defensive Equity

Strategy description: SSGAL has teams managing active investment strategies designed to outperform relative to
benchmarks, while maintaining appropriate riskexposure. Active equity investment strategiesinclude enhanced equity,
active and defensive quantitative strategies. The enhanced and active investment strategies offered cover capitalization
and style segments of the marketincludinglarge cap core,large cap growth, large cap value, mid cap, smallcap,small cap
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value, allcap, and long-short equity (for example 130%long-30% short), using country, regional, and globalindexes. The
defensive strategyis benchmark-unaware with betasless thanonethat do notuse shortingand are managed on a total risk
basis, ratherthan a benchmark-relative risk basis.

Risks: The market pricesof equity securitiesmay go up or down, sometimes rapidly or unpredictably. The value of a
security may decline fora number of reasons that may directly relate to the issuer and also may decline due to general
industry or market conditionsthat are notspecifically related to a particular company. Foreign securities are subject to
political, regulatory,and economic risks not presentin domesticinvestments, including risks associated with currency
controls and differing accounting, auditing,legal and financial report standards. In vestments in emerging markets are
generally subjectto a greater risk ofloss than investments in developed markets due to, among other things, the
possibility of greater political and economicinstability, greater risk of volatility in currency exchange rates, andless
developed securities markets as compared to those typically found in a developed market. The Adviser'sjudgments about
the attractiveness, relative value, or potential appreciation of a particular sector, security, commodity orinvestment
strategy may prove tobeincorrect,and may causethe Fundtoincurlosses. There can be no assurance that the Adviser's
investment techniques and decisions will produce the desired results.

Index Equity Strategies

Strategy description; SSGAL offersindex equity investment strategies covering various capitalization segments, style
portfolios, and sector portfolios, indexing, developed markets ind exing, emerging markets indexing, and specificcountry
mandates. SSGAL manages equity index portfolios to seek broad-based equity exposure and predictable variance around a
relevantbenchmark.

Risks: The market prices of equity securitiesmay go up or down, sometimes rapidly or unpredictably. The value ofa
security may decline fora number of reasons that may directly relate to theissuer and also may decline dueto general
industry or market conditionsthat are notspecificallyrelated to a particular company. Foreign securities are subject to
political, regulatory, and economic risks not presentin domesticinvestments, including risks associated with currency
controls and differingaccounting, auditing,legal and financial report standards. Investments in emerging markets are
generally subjectto a greaterrisk ofloss than investments in developed markets due to, among otherthings, the
possibility of greater political and economicinstability, greater risk of volatility in currency exchange rates, and less
developed securities markets as compared to those typically found in a developed market. An index-managed Fundis
managed with an indexing investment strategy, attempting to track the performance of an un managed index of securities,
regardless of the current or projected performance of the index or of the actual securities comprising theindex. This
differs from an actively-managed Fund, which typically seeks to outperform a benchmark index. As a result,an index-
managed Fund’s performance maybeless favorable thanthat of a portfolio managed using an active investment strategy.
The structure and composition of the index will affect the performance, volatility, and risk of the index and, consequently,
the performance, volatility, and risk of the Fund.

Fixed-Income

Strategy description: SSGAL fixed-income investment strategiesseekto meetitsclients’ investment objectives by
controlling risk, while diversifying sources of excess return where appropriate. SSGAL offers a broad range of investment
styles from indexto active,shorttolongduration, tax-exempt, sovereign to highyield, and single countryto global. Most
fixed income index strategies use a stratified sampling methodology, building a portfolio with the same characteristics as
the indexusing quantitative and fundamental methods. Active fixed income strategies, or core bond portfolios, seekto add
consistent returns overthe relevant benchmark by concentrating on sector and issue selection.

Risks: The values of fixed income securities mayincrease or decrease asa result of (i) market fluctuations, increasesin
interestrates, actual or perceived inability or unwillingness of issuers, guarantors, or liquidity providers to make
scheduled principal or interest paymentsorilliquidity in fixed income securities markets, and (ii) therisk of low rates of
return dueto reinvestment of securitiesduring periods of falling interest rates or repayment by issuers with higher coupon
or interestrates; and/orthe riskoflow income dueto falling interest rates. Returns on investmentsin fixed income
securities could trail the returnson otherinvestment options, includinginvestments in equity securities. Foreign
securities are subjectto greater political, regulatory, and economic risks not presentin domestic investments, induding
risks associated with currency controls and differing accounting, auditing, legal, and financial report standards.
Investmentsin emerging markets are generally subject to a greater risk ofloss than investments in developed markets due
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to, amongother things, the possibility of greater political and economic instability, risk of greater volatility in currency
exchangerates,andlessdeveloped securities markets as compared to those typicallyfoundin a developed market. An
index-managed Fund is managed with anindexing investment strategy, attemptingto track the performance of an
unmanaged index of securities, regardless of the current or projected performance of theindexor of the actual securities
comprisingtheindex. This differs from an actively-managed Fund, which typically seeks to outperform a benchmark
index. As a result,an index-managed Fund’s performance maybelessfavorable thanthat of a portfoliomanaged usingan
activeinvestment strategy. The structure and composition of the index will affect the performance, volatility, and risk of
the indexand, consequently, the performance, volatility, and risk of the Fund.

Currency Management
Strategy Description: Currency managementinvestment strategies employa variety of investing principles including

passive currency hedging, strategichedging, currency smart beta, and absolute return strategiesto manage the incidental,
underlying currency exposure inherent with international portfolios.

Risks: The values of currency-related assets may fluctuate in response to, among other factors, interest rate changes,
intervention (or failure to intervene) by national governments, central banks, or supranational entitiessuch asthe
International Monetary Fund, the imposition of currency controls, and other political or regulatory developments.
Currency values can decrease significantlyboth in the shortterm and overthelongtermin response to these and other
developments. Derivative transactions can create investment leverage and may have significant volatility. It is possible
that a derivative transaction will result in a much greaterloss than the principalamountinvested, and a Fund maynotbe
able to close out a derivative transaction at a favorable time or price.

Cash Management
Strategy description: SSGAL manages money market funds and developssolutionsto meeta client’sliquidity needs,

investment constraintsand risk parameters. Cashstrategiesseek to generate currentincome while preservingcapital and
liquidity by investingin diversified portfolios of short-term securities.

Risks: The Cash Management strategies seek to maintain a constant unitvalue, although thereis no assurancethata
constant unitvalue willbe maintained. Risksassociated with fixed income securitiesinclude, but are not limited to,
interestraterisks; therisk ofissuer default, and liquidity risk. These effects are usually more pronounced forlonger-term
securities. Anyfixed income security sold or redeemed prior to maturity maybe subjectto a substantial gainorloss.
Governmentbondsand corporate bonds generally have more moderate short-term price fluctuations than stocks, but
providelower potentiallong-term returns. U.S. Treasury Billsmaintain a stable value ifheld to maturity, but returnsare

generally onlyslightlyabove theinflation rate.
Multi-Asset Class Solutions

Strategy description: Multi-Asset Class Solutions investment strategies employ an asset allocation model asa method of
diversificationthat aims to position assets among major investment categories. When employing a certain asset allocation
methodology, such as strategic assetallocation, tactical assetallocation or exposure management, SSGAL willhave
discretionto adjust portfoliopositioning, Thismethod is used in an effortto manage risk and enhance returns. It does not,
however, guarantee a profit or protect againstloss.

Risks: The investment performance of Multi-Asset Class Solutions investment strategies depends uponthe successful
allocation of assets among asset classes, geographical regions, industry sectors, and specificissuersand investments.
There is no guarantee that SSGAL’sallocation techniquesand decisions will produce the desired results. Subjectto the
multi-asset class solutions allocation strategy, the risks will be similar to those described in the other strategies.

ESG - Socially Responsible Investment Strategies

Strategy Description: ESGinvesting is the assessment of material environmental, social and governance issues during the
investment process. This complementstraditional research such as analyzing financial statements, industrytrends, and
company growth strategies. As fiduciaries of our clients’assets, we are committed to identifying opportunitiesand
mitigating risksto createlong-term shareholder value.
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We donot take a one-size-fits-all approach to ESGinvesting. Our approach variesbetweeninvestment teamsto reflect the
ESGintegration philosophies of each team and the specificnuances of eachinvestment area. As such, toachievebetter
risk-adjusted returns, ourinvestment teams each assessifand howfinancially material ESGissuesare integrated into
theirinvestment analysis and decision-making processes.

Risks: A Fund's incorporation of ESG considerations in itsinvestment process may causeit to make different investments
than funds that have a similar investment universe and/orinvestmentstyle but that do not incorporate such
considerationsin their strategy orinvestment processes. Under certain economicconditions, thiscould cause a Fund's
investment performance to be worse thansimilar fundsthat do notincorporate such considerations in theirinvestment
strategiesor processes.

SmartBeta

Strategy Description: Smart Beta investment strategiestarget specificfactor exposures with the goal of better risk-
adjusted returns and capture excess performance in a more cost-effective way. Portfoliosare designedtoinvestin
securities based on a single factor (i.e. valuation, capitalization, volatility, quality or momentum) or on a multi-factor
profile, combining two or more target characteristics, with the goal of providing enhanced performance and
diversification.

Risks: A Smart Betainvestment strategy doesnot seek to replicate the performance of a specified cap-weighted index and
as such, mayunderperform such an index. The factorsto whicha Smart Betainvestment strategy seeks to deliver exposure
to may undergo cyclical performance themselves. As such,a Smart Betainvestment strategy mayunderperform the
marketorother Smart Betainvestment strategies exposed to similar or othertargeted factors. Smart Beta funds invest
securities based on a single factor, or on multiple factors, by sampling the underlying index, holding a range of securities
that, in the aggregate, approximate the full underlyingindex in terms of keyrisk factors and other characteristics. This
may cause the fund to experience tracking errorrelative to performance of the underlying index.
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Item 9. Disciplinary Information

SSGALhas no material legal or disciplinary events to report.
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Item 10. Other Financial Industry Activities and Affiliations

SSGA Limited has affiliations with various entities including: a broker-dealer, various mutual funds, a banking institution
and otherinvestmentadvisors.

State Street Global Markets, LLC (“SSGM”), a wholly-owned subsidiary of State Street. SSGM is registered asa
broker-dealer withthe SEC,and is a member of the Financial Industry Regulatory Authority (“FINRA”), the NFA, the
Municipal Securities Rulemaking Board, Securities Investors Protection Corporation (“SIPC”),and various exchanges.
State Street Global Markets Limited is the UK affiliate and is regulated by the Prudential Regulation Authority (PRA) and
the Financial Conduct Authority (FCA).

SSGAL may utilize the services of SSGM to effect securities transactions for its clients. It may also, either directly or in
connectionwith effecting transactions with SSGM, utilize the services of other State Street subsidiaries or joint ventures (or
similarbusinessesinvolving State Street) whose businesses are designed to facilitate the purchase and sale of portfolio assets
of clientaccounts.

SSGAL serves as the investment adviser to various funds that are sponsored by affiliates of SSGA Limited, and therefore
such funds may be deemed “related persons,” of SSGA Limited, including the SSGA funds, the State Street Navigator
Securities Lending Trust, the State Street Master Funds, the State Street Institutional Investment Trust, the Select Sector
SPDR Trust, the SPDR Series Trustand the SPDR Index Shares Funds, SSGA Master Trust,and SSGA Active ETF Trust.

In addition to advisory fees received from funds sponsored by unaffiliated third parties SSGAL may also receive advisory
fees from anyinvestment madebythese fundsin the fundssponsored by SSGAL orits affiliates.

Please refer to Item 6 — Performance Based Fees and Side-by-Side Management for a discussion of potential conflicts of
interest.

SSGALis affiliated with SSBT, a state chartered bank, which, in accordance with applicable law, provides custody,
accounting, securities lending, transfer agency, shareholder servicing and administrative servicesto certain of the Funds.
In addition, SSBT became a provisionally registered swap dealer in December of 2012.

SSGAL is affiliated with Managed Pension Funds Limited, a limited liability insurance company of which State
Street Corporation is the sole shareholder. Managed Pension Funds Limited assigns investment management, marketing
and client relationship functionsto State Street Global Advisors Limited.

SSGALis affiliated with several SEC-registered and non-registered investment advisers. In some instances,
one or more of these advisers may assist SSGAL in the management of a client portfolio.

Pleasereferto Item11fora discussionof additional conflicts of interest.
In rendering investment advisory services, SSGAL may use the resources of other SSGA affiliates, such as SSGA Funds

Management, Inc. which is also registered with the SEC as an investment adviser under the Investment Advisers Act of
1940. SSGA Funds Management, Inc. wasestablished in2001 and is a wholly owned subsidiary of State Street Corporation.

Information Classification: General
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Item 11. Code of Ethics, Participation or Interest in Client Transactions
and Personal Trading

SSGALhas adopted a Code of Ethics (the “Code”) thatis designed to comply with the requirements of Rule 204A -1 under
the Advisers Actand Rule 17j-1underthe 1940 Act. The Code imposesrestrictions on the purchase or sale of securities for
SSGAL employees’ own accounts and the accounts of certain affiliates of employees.

The Code imposes substantive trading restrictions, includingbutnotlimited to the requirement to pre -clear trades in
certain security types (“Covered Securities”), a prohibition on participating generally, in IPOs, a requirement to pre-clear
private placements, a 60-day short-term profit prohibition (with some exceptions), and a blackout rule that prohibits
certain investment personnel from tradinga Covered Security within sevendaysbefore or aftera tradein the same or
equivalent securityin a client portfoliowith which such investment person are associated (subject to a de minimis
exceptionof $5,000). In addition,the Coderequires employeesto pre-clear and report transactionsand holdingsin
mutual funds (excluding money market funds) advised or sub-advised by SSGAL and certain affiliates. Employeesare
required toreport transactionsand/or holdingsin Covered Securities in initial, quarterly and annual reports. On an
annualbasis, each employeeis required to certifythathe or she hasread, understands,andis in compliance withthe
Code.

The foregoing discussionis a summaryandis qualified in itsentirety by the Code. Each client or prospective client is
provided with a copy of the Code upon request.

SSGAL follows State Street’s Political Contributions and Activities Policy, which contains provisionsrelated to “pay-to-
play”laws,including Rule 206(4)-5underthe Advisers Act. The policysetsforth the basic principlesand practices
concerning State Streetandits affiliateswithregard to corporate and personal political contributions and other political
activities. The policyrequires pre-clearance of personal political contributions for certain employees, includingemployees
of SSGAL.

Potential Conflicts: The Adviser has identified potential conflicts ofinterest thatarisein the ordinary course ofits
investment advisory activities. Generally, these conflictsinclude those relating to the Adviser’s employees’ personal
tradingactivities; relationships that the Adviser haswith, and/or payments it mayreceive from, affiliated entities; trading
in multiple client accountsin the same or similar investment strategies; the fee structure of certainaccounts; an d proxy
voting.

SSGAL employsa variety of mechanisms designed to manage identified conflicts of interestthatis has deemed material,
including: (1) disclosing such conflicts of interest to clients; (2) implementing policies, proceduresand controls; and (3)
monitoring for ongoing compliance with those policies, proceduresand controls.

SSGAL also maintains a register of conflicts of interest, whichis a tool designed to assistin the identification, monitoring
and mitigation of conflicts at SSGAL. This registeris reviewed periodically and updated asnecessary to reflect changesin
the regulatory environmentand SSGAL’sbusiness.

In addition, SSGALhasput in place a framework that establishes guidelines for SSGAL personnelto followin orderto
address and manage potential conflicts of interest involving Global Fiduciary Solutions, SSGAL’s internal team that
provides outsourced investment management services, and the Investment Solutions Group, SSGAL’sinternal advisory
group. Thisframeworkaids in separating Global Fiduciary Solutions and the Investment Solutions Group from other
areas of SSGA in an effort to mitigate the potential conflicts of interest those business models may present when managed
side by side with SSGA’s other portfolio management teams.

Conflicts may arise from the personal trading activities of the Adviser’s employees. These potential conflicts
of interestare primarily addressedin the Code (described above) and the State Street Standard of Conduct (the “Standard
of Conduct”). The Standard of Conduct also contains important provisions pertaining to insidertradingand tippingand
supplements the Adviser’s Inside Information/ Information Barriers Policy and Procedure.
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Conflicts may arise as aresult of the Adviser’sdealings with affiliated entities. SSGAL’s affiliates are among
the service providersfor SSGAL’s clients. A conflict mayexistbecause SSGAL orits affiliates mayearn more revenue ifa
client selectsa service provider affiliated with SSGAL. These affiliations are disclosed to clients.

Conflicts may arise as a result of the aggregation of clients’ trades and allocations to client accounts.
There is a potential conflict whentransactionsin a specific security maynotbe effected forall clientaccounts atthe same
time orat the same price for variousreasons. There could be incentive to allocate transactions in a mannerthat favorsone
client over another.

Conflicts may arise as aresult of the allocation of scarce investment opportunities, suchasin demand
securities, because of the possibility that the Adviser could allocate scarce investment opportunitiesin a mannerthat
favors one client over another. There is theoretically anincentive to allocate desirable securitiesto clientsthat paya
performance fee.

Conflicts may arise as aresult of principaltrading and cross trading activities. Should the Adviser engage in
principal tradingand/or cross trading, the potential conflict would be thatthe Adviser could use these transactions forthe
benefit of the Adviser orto favor one client over another.

Conflicts may arise as a result of correctingtrade errors. The potential conflictis that the Adviser mayseek to
protectits owneconomic interest by not acknowledging that errorshave occurred, by failing to fully compensate clients
for damages theyincuras a result of such errors (by not covering theirlosses), orby keepingclient gains.

Conflicts may arise as a result of simultaneous management of multiple accounts by the Adviser’s
investment professionals. Forexample, differencesin the advisory fee structure may create the appearance of actual
or potential conflicts of interest because such differences could create pecuniaryincentives for the Adviserto favor one
accountover another. Please referto Item 6. Performance-Based Fees and Side-By-Side Management.

Conflicts may arise as a result of exercisingproxies. Forexample, the Adviser orits affiliates may provide services
to a companywhose management is soliciting proxies, orto another entity thatis a proponent of a particular proxy
proposal. Another example could arise when SSGAL or an affiliate has businessor otherrelationships with participants
involvedin proxy contests,such asa candidate for a corporate directorship. Pleasereferto Item17. Voting Client
Securities forinformation about the Adviser’s Proxy Voting Policy.
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Item 12. Brokerage Practices

SSGAL’s dutyto seekbest execution requires us to take all sufficient stepsto obtain, whenexecutingorders, the best
possibleresult forits clientstaking into accountthe executionfactors.

SSGAL refers to and selects from thelist of approved trading counterparties maintained by SSGA’s Credit Risk Team. In
selectinga trading counterparty for a particular trade, SSGA L seeksto weigh relevant factors including, but notlimited to
the following:

Prompt and reliable execution

The competitiveness of commission rates and spreads, if applicable

The financial strength, stability and/or reputation of the trading counterparty

The willingness and ability of the executing trading counterparty to execute transactions (and commit capital) of
size in liquid and illiquid markets without disrupting the market for the security

Local laws, regulations orrestrictions

The ability of the trading counterparty to maintain confidentiality

The availability and capability of execution venues, including electronic communications networks for trading and
execution management systems made availableto Adviser

Market share

Liquidity

Price

Execution related costs

History of execution of orders

Likelihood of execution and settlement

Ordersizeand nature

Clearingandsettlement capabilities, especially in high volatility market environments

Availability of lendable securities

Sophisticationof the trading counterparty’s trading capabilities and infrastructure/facilities

The operational efficiency with which transactions are processed and cleared, taking into account the orderssize
and complexity

Speed andresponsiveness to SSGAL

Access to secondary markets

Counterparty exposure

Any other consideration SSGA L believesis relevant to the execution of the order

In selecting a trading counterparty, the price of the transaction and costsrelated to the execution of the transaction
typically merit a high relative importance, depending on the circumstances. SSGA L does not necessarily select a trading
counterparty based upon price and costsbut maytake otherrelevant factors into accountifit believes that these are
importantin taking reasonable stepsto obtain the best possible result for a Fund under the circumstances. Consequently,
SSGALmay cause a clientto paya trading counterparty more than another trading counterparty might have charged for
the sametransactionin recognition of the value and quality of the brokerage services provided. The following matt ers
may influence therelative importance that SSGAL placesupon the relevant factors:

(i) The nature and characteristics of the order or transaction. For example, size of order, market impact of order,
limits, orotherinstructions relatingto the order.

(ii) The characteristics of the financialinstrument(s) or other assetswhich are the subject of that order. For
example, whether the order pertainsto an equity, fixed income, derivative or convertible instrument.

(iii) The characteristics of the execution venues to which that order can be directed, ifrelevant. For example,
availability and capabilities of electronictrading systems.

(iv) Whetherthetransaction is a ‘delivery versus payment’ or ‘over the counter’ transaction. The creditworthiness
of the trading counterparty, theamount of existing exposure to a trading counterparty and trading counterparty
settlement capabilitiesmaybe givena higherrelative importance in the case of ‘overthe counter’ transactions.

(v) Any other circumstances relevant SSGAL believesis relevant at the time.
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The process by which trading counterparties are selected to effect transactions is designed to exclude consideration of the
sales efforts conducted by broker-dealersin relationto the Funds.

Research and Other Soft Dollar Benefits: SSGAL employsa standard negotiated equity commissionschedule. All
equity commissionratesare the same regardless of account, market or broker.

SSGAL absorbsthe cost of external research consumed by its Europeanbased investment teams under MiFID II.

Directed Brokerage: SSGAL does not currently recommend, request, or require that clients direct the execution of
transactionsto specified executing broker-dealers.

From timeto time, clients may direct SSGALto use a particular broker-dealer to effect transactions consistent with
SSGAL’s internal policies, as theymaybein effect from timeto time. Ifa clientdirects SSGALto use a specific broker-
dealer, it may pay highertransaction costs and SSGAL maynotbe ableto achieve the most favorable execution. For
example, a client may pay higher transaction costs because SSGAL maynotbe ableto aggregate the client’s orders with
otherorders. A client might miss investment opportunitiesbecausethe broker-dealer to whom a transaction is directed
may not have accessto certain securities, such as new issues orlimited inventorybonds. Directed brokerage may affect
the timingofthe client’stransaction (for example, there maybetimeswhenthe client’s trade will notbe effected until all
non-directed brokerage ordersare completed), and may affect the processing of the transaction. The direction of
transactionsmayresultin additional credit and/or settlement risk.

Trade Aggregation: SSGAL mayidentifyinvestment transactions that maybe appropriate for two or more accountsfor
purposeofexecution. Ifan aggregated investment transaction is consistent with SSGAL’s duties to each such accountand
permitted by applicablelawsand regulations, advisory contracts and investment objectives, then SSGAL will attempt, but
is not required, to acquire or sell a sufficient amount of securitiesto satisfy all such accounts. SSGAL may considerthe tax
status, the nature and size of the aggregated investment, excess cash, and other appropriate factors underthe
circumstances. Whena trade forthe same securityis placed for more than one account, which also mayinclude accounts
and fundsofadvisory affiliates, it is SSGAL’s normal practice that such tradeswillbe placed as a block.
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Item 13. Review of Accounts

All investment management accounts are reviewed regularly by the portfolio managers for performance and compliance
with applicable investment objectives, guidelines, restrictions, and applicable regulatory requirements. Accounts are also
routinelyreviewed by SSGAL’s investment oversight personnel for compliance with investment guidelines, restrictions,
and applicableregulatoryrequirements. Eachinvestmentstrategyis alsoreviewed regularly bythe State Street Global
Advisors Investment Strategy Review Committee with specific emphasison risk and return characteristicsand
performance evaluation.

The Boardsofthe Funds periodically receive reports thatinclude a summary of relevant market conditions that have
affected the Fundsduringthereportingperiod and may affect the Funds in the future. The Boards also havethe
opportunity to review Fund performance at their respective meetings. In additionto periodic reviews, SSGA L may
perform reviews of investment management accounts as it deems appropriate or as otherwise required. Additional
reviews may be triggered by client request, compliance monitoring, industry factors, market developments, statutory and
regulatorychangesand anyissuesthat mayhavebeenidentified withrespect to anaccount.

Reporting: SSGAL provides clients with reports and information as agreed to with the client. The frequency (daily,
monthly, or quarterly)is determined by the nature of the reportand the needsof the client. Reportsmay includedata
relating to purchases and sales, specific regulatory requirements, account holdings, performance, market values and
issuer/sector/country exposures as well as commentary on the market and the applicable investment mandate. Reports
and information provided vary from clientto client and are most often providedin a formatrequested by the client.
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Item 14. Client Referrals and Other Compensation

SSGAL does not receive any economicbenefit for advisory services provided from non-clients.

SSGALhas an arrangement with certain affiliated and third parties pursuant to which SSGAL compensates these affiliated
partiesforreferrals of clients to invest in the funds advised by SSGAL. The referral feeis based upon revenues earned by
SSGAL related to the client referred. The written agreement governing this arrangement requires the affiliated party to
discloseto the clientthe affiliation between the affiliated party and SSGAL.
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Item 15. Custody

SSGALis affiliated with SSBT, which provides custody servicesto certain of the Funds. Clientswill receive account
statements from the Funds’ custodian or transfer agent, and clients should carefully review those statements.
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Item 16. Investment Discretion

SSGAL acceptsdiscretionary authority tomanage assets onbehalf of its clients. Thisdiscretion may be limited by applicable
investment guidelines or restrictions. SSGAL enters into investment management agreements or advisory agreements
establishingthe requisite powersand authoritiesand any applicable guidelines and restrictions.
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Item 17. Voting Client Securities

As aninvestment manager, SSGAL hasdiscretionary proxy voting authority over most of its client accounts, and SSGAL
votes these proxiesin the manner that we believe will best protect and promote the long-term economicvalue of client
investments.

Oversight: The State Street Global Advisors Asset Stewardship Team (the “Stewardship Team”) is responsible for
implementing the Proxy Voting Guidelines, case-by-case voting items, issuer engagement activities, and researchand
analysis of governance and sustainability-related issues. The implementation of the Proxy Voting Guidelinesis overseen
by the State Street Global Advisors Global Proxy Review Committee (“State Street Global Advisors PRC”), a committee of
investment, compliance and legal professionals, who provide guidance on proxyissuesas described in greater detail
below. Oversight of the proxy voting process is ultimately the responsibility of the State Street Global Advisors Investment
Committee. The State Street Global Advisors Investment Committee reviews and approves amend ments to the Proxy
Voting Guidelines. The State Street Global Advisors PRCreportsto the State Street Global Advisors Investment
Committee, and mayrefer certain significant proxy items to that committee.

Proxy Voting Process: In orderto facilitate SSGAL’s proxy voting process, SSGAL retains Institutional Shareholder
ServicesInc. (“ISS”), a firm with expertise in proxyvotingand corporate governance. SSGA L utilizes ISS’ services in three
ways: (1) as SSGAL’s proxy voting agent (providing SSGA L with vote execution and administration services); (2) for
applying SSGAL’s Proxy Voting Guidelines; and (3) as providers of research and analysis relating to general corporate
governanceissuesand specific proxyitems.

The Stewardship Team reviews its Proxy Voting Guidelines with ISS on an annualbasis and on a case-by-case basis as
needed. ISSaffectsthe proxyvotes in accordance with SSGAL’s Proxy Voting Guidelines. Voting matters that are nuanced
or that require additional analysis are referred to and reviewed by members of the Stewardship Team. Analysts on the
Stewardship Team evaluate the proxy solicitation to determine howto vote based on facts and circumstances, and
consistent with SSGAL’s Proxy Voting Guidelines, seeking to maximize the value of our client accounts.

In some instances, the Stewardship Team may refer significant issues to the State Street Global Advisors PRCfora
determination of the proxyvote. In addition, in determining whether to refer a proxyvote to the State Street Global
Advisors PRC, the Stewardship Team will consider whether a material conflict of interest existsbetween the interests of
ourclient and those of SSGAL orits affiliates. SSGAL willreview a proxy which may present a potential conflict of
interest. Although variousrelationships couldbe deemed to giveriseto a conflict ofinterest, SSGA L hasdetermined thata
material conflictof interest is a conflictbetweenthe interests of our clientand those of SSGA L orits affiliates. In
circumstances where either (i) the matter doesnot fall clearly within the Proxy Voting Guidelines or (ii) SSGA L
determinesthatvotingin accordance with suchpoliciesor guidanceis notin the bestinterests ofits clients, the
Stewardship Team will determine whether a material relationship exists. If so, the matteris referred to the State Street
Global Advisors PRC, which thenreviewsthe matter and determines whether a conflict of interest exists,andif so, how to
best resolve such conflict. For example, the State Street Global Advisors PRCmay (i) determine that the proxy vote does
not give riseto a conflictdue to theissues presented, (ii) refer the matter to the State Street Global Advisors Investment
Committee for furtherevaluation, or (iii) retain an independent fiduciary to determine the appropriate vote.

SSGALvotes in allmarketswhere it is feasible; however, SSGA L may refrain from voting meetings when power of attomey
documentationis required, where voting willhave a material impact on our ability to trade the security, or where issuer-
specificspecial documentationis required or various market orissuer certifications are required. SSGA L is unable to vote
proxieswhen certain custodians, used by our clients, do not offer proxy voting in a jurisdiction orwhentheycharge a
meeting specific feein excess of the typical custody service agreement.

A copy of SSGA Proxy Voting Guidelinesis provided to each client.
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Item 18. Financial Information

SSGAL has no financial commitment or conditionthat is reasonablylikely to impairitsability to meet contractualand
fiduciary commitments to clients,and hasnotbeenthe subject of a bankruptcy proceeding.
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Item 19. Requirements for State-Registered Advisers

SSGALis not registering or registered with any state securities authorities.
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