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Q4 2021 Voting and Engagement Breakdown
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E S G
Q4 2021 
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244 118 134 188

Stewardship Activity Report 

This report covers State Street Global Advisors’ stewardship activities in 
Q4 2021, including examples of notable successes and resulting outcomes 
from high-profile engagements, and outlines our stewardship priorities 
for 2022. 
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R-Factor™ 2021 Letter Campaign & 
Expanded Voting Policy 
As responsible stewards, we believe in the importance of effective ESG risk management 
and oversight. Consistent with this perspective, we have continued to make R-Factor™, 
our proprietary ESG scoring system, central to our stewardship efforts. R-Factor™ encourages 
companies to manage and disclose material, industry-specific ESG risks and opportunities, 
thereby reducing investment risk across our own portfolio and the broader market. In 2020, 
we started taking voting action against board members at companies in major market indices 
that were “laggards” (i.e. in the lowest 10% in their industries) based on their R-Factor™ scores 
and could not effectively articulate how they planned to improve their score.

In 2022, we will expand our voting screen to include those companies that have been consistently 
underperforming their peers on their R-Factor scores for multiple years, and may take voting 
action unless we see meaningful change. In November 2021, we sent letters to the boards of 
21 consistently underperforming companies, notifying them of their low R-Factor™ score and 
our voting and engagement intentions in 2022. We have held several meaningful engagements, 
and welcome the continued opportunity to understand how these companies intend to 
enhance their disclosure and risk management efforts and integrate sustainability into their  
long-term strategies.
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Engagement Campaign: Addressing 
Deforestation Risk in Supply Chains 
Deforestation is a major driver of biodiversity loss and climate change and has significant 
environmental, social and financial implications for companies and investors. At State Street 
Global Advisors, we believe that global deforestation — namely its direct linkage to biodiversity 
loss and climate change — presents a risk to companies with material exposure to deforestation 
in their supply chains and investments, and should be disclosed and managed like any other 
business risk.

In 2021, we initiated a series of targeted engagements with our investee companies with direct 
exposure to deforestation in their supply chains. We engaged 15 of our significant holdings in 
the Food & Beverage and Consumer Goods sectors, due to their usage or production of the core 
commodities and activities responsible for the majority of agriculture-related deforestation. 
This includes, but is not limited to, cattle, palm oil, cocoa, leather, rubber, soy, timber and mining. 
Our objective was to learn more about how these companies exercise oversight of their supply 
chains and how they are managing the various material risks stemming from deforestation.

As a result, we identified the key challenges that companies face and some potential best 
practices adopted to identify and address deforestation risks across supply chains. In 2022, 
the Asset Stewardship team will publish a paper detailing our perspectives on addressing 
deforestation risk and further insights from the campaign.
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Board Accountability in Germany: 
Follow-up Action 
In August 2020, State Street Global Advisors led a collaborative letter campaign where we, 
alongside a group of like-minded investors representing in aggregate $8.3 trillion of assets under 
management, called on DAX 30 companies to voluntarily adopt a three-year election cycle for 
shareholder-elected supervisory board members. Our collaborative initiative was in response to 
the decision of the German Governance Code Commission not to add a three-year election limit 
to the new Code despite calls by both international and local investors.

German companies continue to lag their European peers, with supervisory board members 
usually elected for the maximum five-year term permitted by law. This is in direct contrast to 
other European markets, which have embraced investor-led efforts for more frequent board 
election cycles. 

In Q4 2021, as a follow-up action to the August 2020 collaborative letter, we undertook a targeted 
engagement campaign with DAX401 companies in order to track progress and understand their 
sentiment towards shortening the terms of office of supervisory board members. 

We view board accountability as fundamental to strong corporate governance. In particular, 
annual director elections provide increased accountability and encourage board members to be 
more responsive to shareholder interests, thus improving board quality. 

Through the 29 engagements we conducted in Q4 2021, we learned that there is a clear tendency 
among large German companies to shorten the length of historically five-year board terms, as 
shown in the table below:

As German companies continue to lag their European peers on this issue, starting in the 2022 
proxy season, we will vote against the (re)election of any supervisory board members at DAX40 
companies whose term of office exceeds four years.

Term Length (in years) No. of Cos/% of DAX40*

1 1 (2.5%)

2 2 (5%)

3 3 (7.5%)

4 15 (37.5%)

5 17 (42.5%)**

*	� The data is for 38 companies, as two DAX40 companies are Dutch issuers listed in Germany and their corporate 
governance practices reflect Dutch market practice where board accountability is not problematic. 

**	� Of the 17 companies, 5 have informed us of their intention to decrease the length of board term to 4 (most likely) or 3 years 
before the next board election. 

1	 In September 2021, the DAX30 index became the DAX40 index via the admission of 10 additional companies. 
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Australian Proxy Season 

Australian proxy season occurs during the last three months of the year. In Australia, the season 
coincided with the aftermath impact from extended lockdowns, border closures and business 
disruptions associated with the COVID-19 pandemic, as well as accompanying recovery from the 
economic fallout. 

As such, many of our conversations focused on how companies adapted post-lockdown and its 
impact on human capital, governance and executive remuneration. Further, continuing the trend 
in other markets, climate risk was a focus area of voting and engagement across industries.

For further insights into voting and engagement on the 2021 Australian proxy season including 
climate change, executive compensation and shareholder proposals, please refer to our Q3 2021 
Stewardship Activity Report.

https://www.ssga.com/library-content/products/esg/inst-firm-level-asset-stewardship-report-q3-2021.pdf
https://www.ssga.com/library-content/products/esg/inst-firm-level-asset-stewardship-report-q3-2021.pdf
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2022 Stewardship Priorities 

Every year, State Street Global Advisors identifies strategic priorities that inform the focus of our 
stewardship activities. We develop priorities based on several factors, including: 

•  Client feedback received in the past year  

•  Emerging ESG trends  

•  Clients’ portfolio exposure 

•  Developing macroeconomic conditions and regulation  

•  Insights derived from our R-Factor™ scores

Our 2022 Stewardship Priorities are Climate Change; Human Capital Management; Diversity, 
Equity, and Inclusion; and Effective Board Leadership.

Climate Change

In April 2021, State Street Global Advisors became a signatory of the Net Zero Asset Managers 
initiative. As part of our commitment to holding our portfolio companies and ourselves 
accountable for reducing carbon emissions, beginning in 2022 we will take voting action against 
companies that fail to provide sufficient disclosure in accordance with the recommendations 
of the Taskforce on Climate-related Financial Disclosures (TCFD). Further, we will continue to 
engage companies with a focus on understanding companies’ plans and progress toward long-
term climate goals as well as alignment with our expectations on this topic. 

Human Capital Management

Human capital management is a priority for our team, especially given the context of the 
pandemic and current labor market dynamics. We will leverage our engagements to ensure that 
companies are aligned with our expectations on this topic.

Diversity, Equity, and Inclusion

We have elevated our longstanding focus on diversity, equity, and inclusion by including race and 
ethnicity, and by escalating our approach to voting on this topic. We will continue holding companies 
accountable for progress in our engagements and through our updated proxy voting policies. 

Effective Board Leadership

We value the critical role that effective boards play in keeping companies focused on their 
long-term goals whether it is climate-related targets or redefining their approach to human 
capital management. Amid the environment of elevated culture of shareholder engagement 
and broadened expectations of material risk oversight by board of directors, we will engage with 
companies and their directors to understand boards’ approaches to providing effective oversight 
of an increasing range of material issues. We will continue to hold independent board leaders 
responsible via our R-Factor™ voting framework, ensuring boards manage and disclose material 
industry-specific ESG risks and opportunities.

https://www.ssga.com/library-content/pdfs/asset-stewardship/guidance-on-climate-related-disclosures.pdf
https://www.ssga.com/library-content/pdfs/global/human-capital-disclosure-practices.pdf
https://www.ssga.com/library-content/pdfs/asset-stewardship/guidance-on-diversity-disclosures-practices.pdf
https://www.ssga.com/us/en/institutional/ic/insights/managing-through-a-historic-transition
https://www.ssga.com/us/en/institutional/ic/insights/asr-integrating-r-factor-into-voting
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Global Engagement Highlights

Company Amcor Plc

Geography and Industry USA/AUS
SICS Sector: Resource Transformation
SICS Industry: Containers and Packaging

Key Topics Governance practices, diversity, business strategy, ESG risks and opportunities, remuneration

Asset Class Equity

Key Resolutions Director elections

Background We analyzed Amcor Plc using our proprietary R-FactorTM scoring system 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. We withheld our support from the senior 
independent board member at the company’s AGM in November 2020 due to the company’s 
failure to meet our expectations related to ESG disclosure relative to its industry peers.

Activity We engaged with the Amcor board ahead of the AGM to discuss the company’s strategy 
and its governance practices. Our discussions focused on how the company manages its 
environmental footprint by addressing responsible packaging, commitments around recyclable 
and reusable packaging, as well as how Amcor integrates sustainability and innovation into 
its products. We also shared our expectations with regards to racial and ethnic diversity 
disclosures. The company recently moved its listing to the NYSE and, as such, we have applied 
our US proxy voting policies in line with our published guidelines.

Outcome As a result of the constructive dialogue, we are encouraged to see the company’s commitment 
to enhance disclosure of its racial and ethnic diversity practices for inclusion in the 2022 proxy 
statement. In considering board responsiveness, we supported the election of directors at the 
2021 AGM, and we look forward to enhanced disclosures in 2022. Additionally, in the most 
recent review, the company scored as an R-Factor™ outperformer (i.e., top 30%) relative to 
industry peers as a result of improved governance practices and disclosure.

Company Domino’s Pizza, Inc. 

Geography and Industry United States
SICS Sector: Food & Beverage
SICS Industry: Restaurants

Key Topics ESG Disclosure Practices

Asset Class Equity

Key Resolutions Director elections, election of senior independent Board member

Background We withheld our support from the senior independent board member nominee at Domino’s 
Pizza’s 2021 AGM due to the company’s failure to meet our expectations related to ESG 
disclosure relative to its industry peers.

Activity In December 2021, we continued our engagement with the company to better understand 
the board’s role in overseeing material ESG risk management, and its plans for enhancing the 
company’ ESG disclosures.

Outcome In response to the engagements with the company, Domino’s Pizza released its inaugural 
sustainability report in 2021, including metrics aligned with the GRI and SASB frameworks, 
and debuted climate targets. The board also formalized its oversight across several material 
ESG areas, including GHG emissions, diversity, equity, and inclusion, and delegated formal 
reporting responsibilities on these topics among the management team to ensure continued 
accountability and dialogue. 

As a result of these efforts, the company has improved to an “average” R-Factor™ (i.e., middle 
30–70%) industry rating, providing investors with more transparency on how the company is 
effectively managing material ESG-related risks and planning on achieving business-related 
targets across these areas.

https://www.ssga.com/library-content/pdfs/asset-stewardship/racial-diversity-guidance-article.pdf
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Company Mizuho Financial Group, Inc.

Geography and Industry Japan
SICS Sector: Financials
SICS Industry: Commercial Banks

Key Topics Climate-related disclosure, climate-related target setting, shareholder feedback

Asset Class Equity

Key Resolutions Shareholder proposal: Amend Articles to Disclose Plan Outlining Company’s Business Strategy 
to Align Investments with Goals of Paris Agreement

Board Recommendation (2020) AGAINST

Our Vote (2020) FOR Shareholder proposal asking company to disclose its plan to align its investments 
with the goals of Paris Agreement

Background In June 2020, Mizuho Financial Group (“Mizuho”) received a shareholder proposal asking the 
company to disclose its plan to align its investments with the goals of the Paris Agreement.

In the past few years, the majority of climate-related shareholder resolutions were aimed at 
energy companies globally, which are often targeted because of that industry’s higher absolute 
GHG emissions. The 2020 proxy season saw the emergence of a new trend of climate-related 
shareholder resolutions targeting financial institutions. When analyzing the proposal, we 
considered how the company was managing climate-related risks. Specifically, we evaluated 
decision-making regarding financing of fossil fuel activities, as well as commitments the 
company had made to address climate change. 

Activity While Mizuho had committed to the Paris Agreement, it had not provided any disclosure 
around its strategy or targets for accomplishing these goals. As a result, we supported this 
shareholder resolution.

To couple this voting action with direct dialogue, we engaged with members of Mizuho’s board 
in 2021 to hear how they are approaching setting meaningful, science-based targets and their 
plans for improving disclosure efforts.While we maintain reservations regarding the company’s 
disclosure practices on its efforts and lack of details on climate-related targets, we were 
encouraged in our engagement with the board regarding the initial steps taken since the 2020 
AGM, and their commitment to provide enhanced transparency both in the company’s 2022 
TCFD-aligned report and Scope 3 targets by the end of FY 2022.

Outcome In November 2020, Mizuho was the first financial institution in Japan to carry out 
measurement and disclosure based on PCAF’s Global GHG Accounting and Reporting 
standards, and formally joined the PCAF partnership in July 2021 as the first Japanese 
financial institution. In May 2021, Mizuho pledged to stop financing new thermal coal mining 
projects from June 2021, the first major Japanese lender to make such a pledge. In October 
2021, Mizuho formally joined the Net-Zero Banking Alliance, committing to setting medium- 
to long-term science-based climate targets, formulate concrete action plans and advance 
disclosure efforts detailing progress.

Company Pfizer Inc.

Geography and Industry USA
SICS Sector: Health Care
SICS Industry: Biotechnology and Pharmaceuticals

Key Topics Participation in the political process

Asset Class Equity

Key Resolutions Shareholder proposal: Report on Political Contributions and Expenditures

Board Recommendation (2021) AGAINST

Our Vote (2021) ABSTAIN on the shareholder proposal asking the company to provide a report 
analyzing the congruency of political and electioneering expenditures against the company’s 
publicly stated corporate values and policies.

Background In April 2021, Pfizer Inc. (“Pfizer”) received a shareholder proposal asking the company to 
provide a report analyzing the congruency of political and electioneering expenditures against 
the company’s publicly stated corporate values and policies. The proposal to ‘Report on 
Political Contributions and Expenditures’ is a fairly new class of shareholder proposals and 
represents an evolution of the ‘Climate Lobbying’ proposals which we have seen for the past 
several years. It expands the focus on just climate change to an alignment of broad corporate 
values and that of the company’s political activities. This was the first time that Pfizer had been 
asked to produce a report comparing its political contributions to its stated values or positions.
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Activity State Street Global Advisors engaged with the Pfizer management team in 2021 in order to 
discuss its 2021 AGM proxy, including the ‘Report on Political Contributions and Expenditures’ 
proposal. During the engagement, we expressed our view that participation in the political 
process can present risks to companies and we expect enhanced disclosure of the alignment 
of political contributions to the company’s stated values or positions.

While the company had not disclosed the information requested in the shareholder proposal, 
we Abstained on the proposal due to our productive engagement with the company and 
understanding that Pfizer would enhance its political participation disclosures.

In 2021, we had a follow-up engagement with the company to check on its responsiveness 
to our vote and the previous engagement. During the call, Pfizer stated that it will enhance its 
political participation disclosures in response to the submitted the shareholder proposal.

Outcome The ‘Report on Political Contributions and Expenditures’ proposal ultimately failed, although it 
received a high level (47%) of shareholder support. In December 2021, Pfizer responded to 
State Street Global Advisors’ request to enhance its political participation disclosure and for 
the first time published a report analyzing the incongruencies between its political positions 
and those of its industry associations.

https://cdn.pfizer.com/pfizercom/Gap_Analysis_Final_121521.docx
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Company Region Environmental Social Governance

3M Co North America   ●

Activision Blizzard, Inc. North America ● ● ●

adidas AG Europe  ● ●

AGCO Corporation North America ●  ●

AGL Energy Limited Asia & Pacific   ●

Air Liquide SA Europe  ● ●

Alexander & Baldwin, Inc. North America ● ● ●

Alphabet Inc. North America ● ● ●

Amazon.com, Inc. North America ● ● ●

Amcor Plc North America ● ● ●

American Express Company North America   ●

Apache Corporation North America ● ●  

Apple Inc. North America ● ● ●

Aramark North America  ● ●

Asahi Kasei Corp. Asia & Pacific   ●

AT&T Inc. North America  ● ●

AusNet Services Ltd. Asia & Pacific ● ● ●

Australia and New Zealand Banking 
Group Limited

Asia & Pacific ●  ●

Automatic Data Processing, Inc. North America   ●

AutoZone, Inc. North America ●   

AVEVA Group Plc Europe ● ● ●

Aviva Plc Europe ● ● ●

Avon Protection Plc Europe ● ● ●

Axos Financial, Inc. North America   ●

Banco Bilbao Vizcaya Argentaria SA Europe ● ● ●

Bank of America Corporation North America  ● ●

Barclays Plc Europe  ●  

Bayerische Motoren Werke AG Europe   ●

BHP Group Plc Europe ●   

Biogen Inc. North America   ●

Blackmores Limited Asia & Pacific   ●

Bluescope Steel Limited Asia & Pacific ●  ●

Brenntag SE Europe   ●

Cadence Design Systems, Inc. North America  ● ●

Campbell Soup Company North America ●   

Cardinal Health, Inc. North America  ● ●

Carrefour SA Europe  ●  

CBRE Group, Inc. North America  ●  

Companies Engaged 
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Company Region Environmental Social Governance

Central Japan Railway Co. Asia & Pacific ● ● ●

Charter Hall Group Asia & Pacific   ●

Chartwell Retirement Residences North America ● ● ●

Cheniere Energy, Inc. North America ●   

Chevron Corporation North America ●  ●

Choice Hotels International, Inc. North America ● ● ●

Citigroup Inc. North America ● ●  

Coca-Cola HBC AG Europe  ● ●

Coles Group Limited Asia & Pacific  ●  

Comtech Telecommunications Corp. North America   ●

Conagra Brands, Inc. North America ● ●  

ConocoPhillips North America ●  ●

Continental AG Europe   ●

Covivio SA Europe ●  ●

CSL Limited Asia & Pacific   ●

Darden Restaurants, Inc. North America ● ●  

Delta Air Lines, Inc. North America ● ● ●

Deutsche Boerse AG Europe   ●

Deutsche Post AG Europe  ● ●

Dexus Asia & Pacific  ● ●

DISH Network Corporation North America ● ● ●

Dollar General Corporation North America ● ● ●

Domino’s Pizza, Inc. North America ● ● ●

Duke Energy Corporation North America ●   

DuPont de Nemours, Inc. North America ● ●  

E.ON SE Europe   ●

Equifax Inc. North America   ●

EssilorLuxottica SA Europe  ●  

Eversource Energy North America ● ● ●

Experian Plc Europe  ● ●

Exxon Mobil Corporation North America ● ● ●

FedEx Corporation North America  ● ●

First Abu Dhabi Bank PJSC Middle East   ●

First Horizon Corporation North America   ●

Fortinet, Inc. North America ● ● ●

Fortis Inc. North America  ●  

Fox Corporation North America  ● ●

Fox Corporation  
(Shareholder proposal proponent : 
The Shareholder Commons)

North America ●  ●

Freeport-McMoRan Inc. North America ●  ●

Genmab A/S Europe ● ● ●

Genpact Limited North America  ● ●
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Company Region Environmental Social Governance

Genuit Group plc Europe ● ● ●

GlaxoSmithKline Plc Europe  ●  

Globe Life Inc. North America ● ● ●

Goodman Group Asia & Pacific   ●

Groupe Bruxelles Lambert SA Europe   ●

Growthpoint Properties Ltd. Africa  ● ●

Grupo Aeroportuario del Sureste 
SA de CV

South/Latin 
America

 ●  

Grupo Argos SA South/Latin 
America

 ●  

HeidelbergCement AG Europe   ●

Hess Corporation North America   ●

Hilton Worldwide Holdings Inc. North America ● ● ●

Honeywell International Inc. North America  ●  

Hormel Foods Corporation North America ● ●  

HOSHIZAKI Corp. Asia & Pacific   ●

HSBC Holdings Plc Europe   ●

Incitec Pivot Limited Asia & Pacific ●   

Incyte Corporation North America ● ●  

Insurance Australia Group Ltd. Asia & Pacific   ●

Intel Corporation North America   ●

J Sainsbury Plc Europe  ●  

James Hardie Industries Plc North America ● ● ●

Japan Exchange Group, Inc. Asia & Pacific ● ● ●

JPMorgan Chase & Co. North America ●  ●

Just Eat Takeaway.com NV Europe ● ● ●

Kellogg Company North America ●

Kering SA Europe ● ● ●

Korean Air Lines Co., Ltd. Asia & Pacific  ●  

Law Debenture Corp. Plc Europe ● ● ●

Lazard Ltd North America ● ● ●

Lloyds Banking Group Plc Europe  ● ●

Marriott Vacations 
Worldwide Corporation

North America ● ● ●

Mediobanca SpA Europe   ●

Merck KGaA Europe   ●

Microsoft Corporation North America  ● ●

Microsoft Corporation  
(Shareholder proposal proponent : 
Harrington Investments)

North America  ●  

Mirvac Group Asia & Pacific  ●  

Mizuho Financial Group, Inc. Asia & Pacific ●   

Mondelez International, Inc. North America ● ● ●

Montrose Environmental Group, Inc. North America ●  ●
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Company Region Environmental Social Governance

MTU Aero Engines AG Europe   ●

Muenchener  
Rueckversicherungs-Gesellschaft AG

Europe  ● ●

National Australia Bank Limited Asia & Pacific ●  ●

News Corporation North America ● ● ●

NextEra Energy, Inc. North America ●   

NextGen Healthcare, Inc. North America ● ● ●

NextGen Healthcare, Inc.  
(Dissident shareholder : Razin Group)

North America  ● ●

NexTier Oilfield Solutions Inc. North America ● ● ●

NIKE, Inc. North America  ●  

Nitto Denko Corp. Asia & Pacific  ●  

Nokia Oyj Europe ●  ●

Northern Star Resources Limited Asia & Pacific  ●  

Occidental Petroleum Corporation North America ●   

Oil Search Ltd. Asia & Pacific ●  ●

Omnicom Group Inc. North America  ● ●

Oracle Corporation North America   ●

Origin Energy Limited Asia & Pacific ● ● ●

PepsiCo, Inc. North America  ● ●

Pfizer Inc. North America  ● ●

Phillips 66 North America ●   

Piper Sandler Companies North America   ●

Planet Fitness, Inc. North America ● ● ●

Post Holdings, Inc. North America ● ●  

Poste Italiane SpA Europe  ●  

PPG Industries, Inc. North America ● ● ●

The Procter & Gamble Company North America ●

Prologis, Inc. North America   ●

Prudential Financial, Inc. North America ● ● ●

PUMA SE Europe   ●

Qantas Airways Limited Asia & Pacific   ●

QuantumScape Corporation North America ● ● ●

Regeneron Pharmaceuticals, Inc. North America   ●

Republic Services, Inc. North America ●  ●

Rolls-Royce Holdings Plc Europe ●  ●

Roper Technologies, Inc. North America ● ● ●

Royal Dutch Shell Plc Europe ●   

RWE AG Europe   ●

Samsung Electronics Co., Ltd. Asia & Pacific ● ● ●

Sanofi Europe   ●

SAP SE Europe   ●

Sartorius AG Europe   ●
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Company Region Environmental Social Governance

Sasol Ltd. Africa ●  ●

Saudi Telecom Co. Middle East  ● ●

Seagen Inc. North America  ● ●

Shinhan Financial Group Co., Ltd. Asia & Pacific  ● ●

Shinsei Bank, Ltd. Asia & Pacific   ●

Siemens Energy AG Europe   ●

Siemens Healthineers AG Europe   ●

Sirius Real Estate Ltd. Europe ● ● ●

Solvay SA Europe ● ● ●

Sonida Senior Living, Inc. North America   ●

Sonida Senior Living, Inc. (Dissident 
shareholder : ORTELIUS ADVISORS)

North America   ●

South32 Ltd. Asia & Pacific ●  ●

Southwest Gas Holdings, Inc. North America   ●

Southwest Gas Holdings, Inc. (Dissident 
shareholder : Icahn Enterprises)

North America   ●

Spark Infrastructure Group Asia & Pacific ● ● ●

Stanley Black & Decker, Inc. North America ● ● ●

Stockland Asia & Pacific  ●  

Symrise AG Europe   ●

Sysco Corporation North America ● ● ●

T&D Holdings, Inc. Asia & Pacific ● ● ●

Tabcorp Holdings Limited Asia & Pacific  ● ●

Take-Two Interactive Software, Inc. North America ● ● ●

Tapestry, Inc. North America ● ● ●

Telecom Plus Plc Europe ● ● ●

Telefonica SA Europe  ●  

Tesco Plc Europe  ●  

Tesla, Inc. (Shareholder proposal 
proponent : Whistle Stop)

North America  ●  

The Bank of Nova Scotia North America ● ● ●

The Boston Beer Company, Inc. North America ● ●  

The Goldman Sachs Group, Inc. North America ● ● ●

The Hartford Financial Services 
Group, Inc.

North America   ●

The J. M. Smucker Company North America ● ● ●

The Kraft Heinz Company North America ● ●  

The Kroger Co. North America ● ●  

The Southern Company North America ●   

The Star Entertainment Group Limited Asia & Pacific  ● ●

The TJX Companies, Inc. North America  ●  

The Walt Disney Co. North America  ● ●

Trainline Plc Europe ● ● ●
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Company Region Environmental Social Governance

Tritax Big Box REIT Plc Europe   ●

Uber Technologies, Inc. North America ● ● ●

Under Armour, Inc. North America ● ● ●

Volkswagen AG Europe   ●

Vonovia SE Europe   ●

Walmart Inc. North America  ● ●

Wells Fargo & Company North America ● ● ●

Wereldhave NV Europe   ●

Wesfarmers Limited Asia & Pacific   ●

Westpac Banking Corp. Asia & Pacific ●  ●

Weyerhaeuser Company North America   ●

Woolworths Group Limited Asia & Pacific  ●  

Yamaha Motor Co., Ltd. Asia & Pacific ●  ●

Zalando SE Europe   ●

Zendesk, Inc. North America   ●

Zogenix, Inc. North America  ● ●
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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 30 offices around the world, and a firm-wide conviction that we can always do it better. As a 
result, we are 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.
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