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1 This Summary of Material Changes to State Street Global Advisors’ 2025 Proxy Voting and Engagement Policy is also applicable to SSGA Funds 
Management, Inc., State Street Global Advisors Trust Company, and other advisory affiliates of State Street Corporation. 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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State Street Global Advisors has published its Global Proxy Voting and Engagement 
Policy (the “Policy”) as part of its annual update to voting guidelines. Rather than 
incorporating specific potential voting outcomes including those on director elections, 
this year our Policy sets forth what we believe are best practices for good governance 
at portfolio companies and includes our viewpoints regarding what we believe can 
protect and promote the long-term economic value of our clients’ investments. Our 
Policy continues to reflect that our three core principles -  effective board oversight, 
disclosure and shareholder protection - apply across all of State Street Global 
Advisors’ proxy voting and engagement activities. When applying these principles 
across different markets, we consider factors such as availability of data, resources, 
disclosure practices, and size of holdings in our clients’ accounts.  

We independently review and refine our policies with a singular objective to maximize 
long-term value.  We establish and refine our assessment criteria independently from 
any third-party or third-party framework. When engaging with and voting proxies with 
respect to the portfolio companies in which we invest our clients’ assets, we do so on 
behalf of and in the best interests of the client accounts we manage and do not seek 
to change or influence control of any such portfolio companies.  

The material voting guideline changes for 2025, which become effective in March, are 
summarized below. 

Board Composition 
  

Consistent with our belief that companies can benefit from having a diversity of 
backgrounds, experiences, and perspectives represented on the board, we have 
refined our approach to evaluating board composition.  

We believe effective board oversight of a company’s long-term business strategy 
necessitates that diversity of backgrounds, experiences, and perspectives, which may 
include a range of characteristics such as skills, gender, race, ethnicity, and age. By 
having a critical mass of diverse perspectives, boards can benefit from the potential 
for innovative ideas and more robust conversations about a company’s strategy.  

We recognize that many factors may influence board composition, including board 
size, geographic location, and local regulations, among others. Further, we believe 
that a robust nominating and governance process is essential to achieving a board 
composition that is designed to facilitate effective, independent oversight of a 
company’s long-term strategy. As such, our fundamental belief is that our role is not to 
be prescriptive, but that nominating committees are best placed to determine the most 
effective board composition and degree of diverse experiences and perspectives 
represented in the boardroom. 

Director Time 
Commitments 

  
We believe investors can benefit from transparency over how nominating committees 
assess their directors’ time commitments and what factors are considered in these 
decisions. Consistent with our belief that a company’s nominating committee is best 
placed to determine appropriate time commitments for the company’s directors, we 
have expanded our disclosure-based director time commitment policy more broadly 
and consistently across markets and indices. 
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Rather than applying numerical limits on an individual director’s board memberships, 
we consider whether companies provide disclosure on how their nominating 
committees evaluate and monitor individual directors’ time commitments. 

Annual Director 
Elections 

  
We believe the establishment of annual elections of the board of directors is 
appropriate. We also consider the overall level of board independence and the 
independence of the key committees, as well as the existence of a shareholder rights 
plan. 

Majority Independent 
Board 

  
We believe a sufficiently independent board is key to effectively monitoring 
management, maintaining appropriate governance practices, and performing oversight 
functions necessary to protect shareholder interests. 

 

About State Street 
Global Advisors 

  
For over 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, and as pioneers in index and 
ETF investing, we are always inventing new ways to invest. As a result, we have 
become the world’s fourth-largest asset manager* with US $4.72 trillion† under our care.  

* Pensions & Investments Research Center, as of December 31, 2023.  
† This figure is presented as of December 31, 2024 and includes ETF AUM of $1,577.74 billion USD of which 
approximately $82.19 billion USD in gold assets with respect to SPDR products for which State Street Global 
Advisors Funds Distributors, LLC (SSGA FD) acts solely as the marketing agent. SSGA FD and State Street 
Global Advisors are affiliated. Please note all AUM is unaudited. 



 
 

 0 

 

ssga.com 
  
Marketing Communication 
 
State Street Global Advisors 
Worldwide Entities 
 
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 1100, Toronto, Ontario 
M5C 3G6. T: +647 775 5900. Dubai: 
State Street Global Advisors Limited, 
DIFC branch is regulated by the 
Dubai Financial Services Authority 
(DFSA). This document is intended 
for Professional Clients or Market 
Counterparties only as defined by the 
DFSA and no other person should 
act upon it. State Street Global 
Advisors Limited, DIFC Branch, OT 
01-39, 1st Floor, Central Park 
Towers, DIFC, P.O. Box 507448, 

Dubai, United Arab Emirates. 
Regulated by the DFSA. T: +971 4 
871 9100. 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 
931 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 with a 
representation office at Brüsseler 
Strasse 1–3, D-60327 Frankfurt am 
Main Germany (State Street Global 
Advisors Germany). Munich T: +49 
(0)89 55878 400. Frankfurt T: +49 
(0)69 667745 000. 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. South Africa: 
State Street Global Advisors Limited 
is regulated by the Financial Sector 
Conduct Authority in South Africa 
under license number 42670. 
Switzerland: State Street Global 
Advisors AG, Kalanderplatz 5, 8045 
Zürich. Registered with the Register 
of Commerce Zurich CHE-
105.078.458. T: + 41 44 245 7000. 
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. 
 
© 2025 State Street Corporation. 
All Rights Reserved. 
ID2675300 0225 
Exp. Date: 02/28/2026 


