
Summary of Material Changes 
to State Street Global Advisors’ 
2020 Proxy Voting and 
Engagement Guidelines1

State Street Global Advisors updated its proxy voting 
guidelines in March 2020 as part of its annual update to 
voting guidelines. The significant voting and engagement 
guideline changes for 2020 are summarized below.

Markets: Australia, Europe, Japan, UK and US

R-FactorTM is a scoring system created by State Street Global Advisors that measures the 
performance of a company’s business operations and governance as it relates to financially 
material ESG factors facing the company’s industry. State Street Global Advisors may take 
voting action against the independent board leaders at companies in the S&P 500, FTSE 350, 
ASX 100, TOPIX 100, DAX 30 and CAC 40 indices that are laggards based on their R-FactorTM 
scores and cannot articulate how they plan to improve their score.

Markets: Australia, Canada, Europe, UK and US

We have revised our voting guideline on the number of allowable board mandates. State Street 
Global Advisors may take voting action against a director that exceeds the number of board 
mandates listed below:

•  Named Executive Officers (NEOs) of a public company who sit on more than two public 
company boards

•  Non-executive board chairs or lead independent directors who sit on more than three public 
company boards

•  Director nominees who sit on more than four public company boards
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Markets: Europe and US

We believe effective independent board leadership is a key component of good corporate 
governance and long-term value creation. State Street Global Advisors may take voting action 
against the chair of the nominating committee or its members at S&P 500 and STOXX Europe 
600 listed companies that have combined the roles of chair and CEO and have not appointed a 
lead independent director or independent deputy chair.

Markets: Hong Kong and Singapore

State Street Global Advisors expects boards of Hang Seng and Straits Times listed companies 
to have at least one female director. State Street Global Advisors may vote against the chair 
of the board’s nominating and/or governance committee or the independent board leader in 
the absence of a nominating and/or governance committee at companies that fail to meet 
this expectation.

Markets: Australia, Canada, Europe, Japan, UK and US

We have enhanced our board gender diversity voting guideline designed to further encourage 
companies to diversify their boards. Starting in the US, UK and Australian markets in 2020, 
followed by Japan, Canada and continental Europe in 2021, we will vote against the entire slate 
of incumbent board members on the nominating committee if a company does not have at least 
one woman on its board, and has not engaged in successful dialogue on State Street Global 
Advisors’ board gender diversity program for four consecutive years.

These voting guidelines are available on State Street Global Advisors’ website at  
https://ssga.com/global/en/about-us/asset-stewardship.html.
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Endnote 1	 This Summary of Material Changes to State Street Global Advisors’ 2020 Proxy Voting and Engagement Guidelines is 
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.

https://www.ssga.com/global/en/about-us/asset-stewardship.html 
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Our clients are the world’s governments, institutions and financial advisors. To help them achieve 
their financial goals we live our guiding principles each and every day:

•  Start with rigor 
•  Build from breadth 
•  Invest as stewards 
•  Invent the future 

For four decades, these principles have helped us be the quiet power in a tumultuous investing 
world. Helping millions of people secure their financial futures. This takes each of our employees 
in 27 offices around the world, and a firm-wide conviction that we can always do it better. As a 
result, we are the world’s third-largest asset manager with US $3.12 trillion* under our care.

* � AUM reflects approximately $43.72 billion USD (as of December 31, 2019), with respect to which State Street Global 
Advisors Funds Distributors, LLC (SSGA FD) serves as 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, Middle East Branch, 42801, 28, Al 
Khatem Tower, Abu Dhabi Global Market 
Square, Al Maryah Island, Abu Dhabi, United 
Arab Emirates. Regulated by ADGM Financial 
Services Regulatory Authority. T: +971 2 245 
9000. Australia: State Street Global Advisors, 
Australia Services Limited (ABN 16 108 671 441) 
(AFSL Number 274900) (“SSGA, ASL”). 
Registered office: Level 15, 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 
120, 1000 Brussels, Belgium. T: 32 2 663 2036. 
F: 32 2 672 2077. SSGA Belgium is a branch 
office of State Street Global Advisors Ireland 
Limited. State Street Global Advisors Ireland 
Limited, registered in Ireland with company 
number 145221, 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, Quebec, H3A 3A8, T: +514 282 
2400 and 30 Adelaide Street East Suite 800, 
Toronto, Ontario M5C 3G6. T: +647 775 5900. 

Dubai: State Street Global Advisors Limited, 
DIFC Branch, Central Park Towers, Suite 15-38 
(15th floor), P.O Box 26838, Dubai International 
Financial Centre (DIFC), Dubai, United Arab 
Emirates. Regulated by the Dubai Financial 
Services Authority (DFSA). T: +971 (0)4-
4372800. F: +971 (0)4-4372818. France: State 
Street Global Advisors Ireland Limited, Paris 
branch is a branch of State Street Global 
Advisors Ireland Limited, registered in Ireland 
with company number 145221, 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 Ireland Limited, Paris Branch, is 
registered in France with company number RCS 
Nanterre 832 734 602 and whose office is at 
Immeuble Défense Plaza, 23-25 rue Delarivière-
Lefoullon, 92064 Paris La Défense Cedex, 
France. T: (+33) 1 44 45 40 00. F: (+33) 1 44 45 
41 92. Germany: State Street Global Advisors 
GmbH, Brienner Strasse 59, D-80333 Munich. 
Authorised and regulated by the Bundesanstalt 
für Finanzdienstleistungsaufsicht (“BaFin”). 
Registered with the Register of Commerce 
Munich HRB 121381. T: +49 (0)89-55878-400.  
F: +49 (0)89-55878-440. 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 Ireland Limited is regulated by the 

Central Bank of Ireland. Registered office 
address 78 Sir John Rogerson’s Quay, Dublin 2. 
Registered number 145221. T: +353 (0)1 776 
3000. F: +353 (0)1 776 3300. Italy: State Street 
Global Advisors Ireland Limited, Milan Branch 
(Sede Secondaria di Milano) is a branch of State 
Street Global Advisors Ireland Limited, 
registered in Ireland with company number 
145221, 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 Ireland Limited, Milan 
Branch (Sede Secondaria di Milano), is 
registered in Italy with company number 
10495250960 - R.E.A. 2535585 and VAT 
number 10495250960 and whose office is at 
Via Ferrante Aporti, 10 - 20125 Milano, 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 
7181701. SSGA Netherlands is a branch office of 
State Street Global Advisors Ireland Limited, 

registered in Ireland with company number 
145221, 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. Authorised and regulated 
by the Eidgenössische Finanzmarktaufsicht 
(“FINMA”). 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, One Iron Street, 
Boston, MA 02210-1641. T: +1 617 786 3000.
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