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Every day, approximately 10 percent of the world’s assets1

flow through our doors. That’s a responsibility we never 
take lightly. Building on our more than two centuries of 
experience, we’re helping transform the industry and 
propel markets with expertise, resilience, and insight. 

4 Global Locations
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We help 
investors 
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go forward
with

confidence

And whatever path they take, they are not alone. 
Across more than 100 markets, our teams of  
servicing partners, portfolio strategists, market 
researchers, and tech innovators are leading  
the way — guiding smarter decisions for better 
outcomes. 

3

2023 ANNUAL REPORT



Advancing 
innovation 

STATE STREET CORPORATION

We are technology-led; innovation is in our DNA. We created  
the world’s first exchange-traded fund and the first front-to-back 
investment platform.1 As we advance new machine learning and  
AI capabilities, we are relentlessly focused on driving performance 
and progress for our clients, our company, and the industry.

1 From a single provider.

STATE STREET CORPORATION
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to accelerate
growth

Visit statestreet.com
to learn more.
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Leveraging  
our strengths  
for the future

A MESSAGE TO OUR SHAREHOLDERS

Ronald P. O’Hanley

CHAIRMAN AND CEO

I often reflect on State Street’s role in the global 
financial system. First, it is responsibility, 
centered on trust and reliability, with our clients 
coming first. Our scale and innovation go hand in 
hand, and we make substantial investments in 
innovative technology, new processes, and invent 
new ways of working — always with reference to 
our partnership with clients. We have an obliga-
tion to effectively support our employees and 
communities, and large banks also must operate 
in and promote the stability of our financial 
system. Our obligations as a Global Systemically 
Important Financial Institution go well beyond a 
regulatory responsibility. Trillions of dollars pass 
through us each day. This money is not ours.  
It is the hard-earned savings of teachers, nurses, 
first responders, and all of those around the  

world and in our communities who trust us as 
custodians or managers of their capital. These are 
serious responsibilities that I think about every  
day.  For if we execute against these responsibili-
ties well, we will deliver against our responsibility 
to you our shareholders — who have entrusted 
management with this obligation.

Over our nearly 232-year history, our responsibilities 
have evolved and increased. We define these 
responsibilities by a steadfast focus on our purpose:  
to help create better outcomes for the world’s 
investors and the people they serve. The require-
ments to fulfill this purpose have changed as 
investors’ needs have changed, requiring constant 
innovation, speed, and efficiency on the part  
of State Street. 
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I have an unshakable sense of pride in and  
admiration for our people, who understand our 
responsibility to our clients and shareholders —  
and what is at stake. Because of this, we are 
confident in our strategy and laser-focused  
on execution and accountability for results,  
underpinned by our multiyear strategic growth 
agenda to drive long-term shareholder value. 

To fulfill our role, we operate through two main 
business segments: Investment Servicing, which 
includes our Asset Services and Markets and 
Financing businesses, and Investment Manage-
ment through State Street Global Advisors.  
In our Investment Servicing businesses, we are  
an essential partner to investors such as global 
asset managers, asset owners, official institutions, 
central banks, and wealth managers, providing 
services, infrastructure, and expertise that 
promote overall market efficiency and integrity. 

Our ambition in this segment is to be the world’s 
leading investment servicer and provider of liquidi-
ty, financing, and research products, shaping the 
future of the industry and driving new levels of 
technology-led innovation, resiliency, efficiency, 
and growth for investors and the people they 
serve. Our clients depend on us to provide an array 
of enterprise outsource services that are essential 
to their operations, allowing them to focus on 
investing well on behalf of their clients and unlock-
ing growth, gaining efficiencies, and seizing new 
market opportunities. 

As the fourth-largest investment manager in the 

efficiently allocate capital on behalf of our clients, 
manage risk, and facilitate long-term wealth 
creation. Our vision in this space is to be the 
world’s leading partner and provider of investment 
exposures and tailored solutions. 

“I have an unshakable sense of pride in and 
admiration for our people, who understand our 
responsibility to our clients and shareholders —
and what is at stake.”
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A dynamic year

2023 was dynamic, underscored by a complex  
set of macroeconomic forces and significant 
market events that emerged throughout the year. 
We entered the year challenged by persistent 
inflation, ongoing policy tightening in most devel-
oped economies, and widespread expectations  
of recession. We ended the year with signs of 
stabilizing inflation and the absence of recession  
in most of the world, but continued uncertainty  
on interest rates. 

In the first quarter of 2023, turmoil in the  
banking sector ultimately led to the resolution  
of several banks, which was a catalyst for  
large fixed-income market moves. Our strong 
capital and liquidity positions, size and scale,  
and our sophisticated risk management  
enable us to help safeguard investors and  
assist in providing market stability during  
uncertain times. 

In the second quarter, investor sentiment turned 
positive, with a focus on growth from areas such 

markets higher. Yet, as we progressed into the 
third quarter, continued rate uncertainty and rising 
geopolitical concerns caused equities to decline. 
The Federal Reserve in July raised interest rates 
to the highest level in 22 years as it continued  

to confront inflationary pressures; the prospect  
of higher-for-longer rates led to a substantial 
sell-off in bond markets, with the U.S. 10-year 
Treasury yield exceeding 5 percent in October 
for the first time since the global financial crisis. 
In the fourth quarter, equity markets rallied 
vigorously as the Federal Reserve signaled a 
potential pivot to lower rates, and investors grew 
increasingly optimistic about a soft landing. 

While our full-year overall financial results benefit-
ed from higher interest rates globally last year,  
and despite the strong market appreciation in the 
fourth quarter, daily average global equity markets 
only increased by low single digits in 2023, provid-
ing just a modest tailwind to fee revenue, while 
client activity and associated fees were muted as 

market volatility contracted, creating revenue 
headwinds for our trading businesses. 

In 2023, we focused on and delivered in three key 

operations resulting in marked improvements in 
quality, client satisfaction, and overall execution; 

multiyear productivity and efficiency efforts and 
overall cost management. 
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Despite not meeting our expected revenue  
goals for 2023, I am pleased with how we  
managed through various industry headwinds 
while continuing to execute against our long- 
term strategic agenda for the benefit of our  
clients and our shareholders. 

We remain focused on strengthening our  
market position and growing revenue, enhancing 
productivity by further advancing service  
and operational excellence, and advancing  
our technology to support growth. 

Uncertainty will remain in the year ahead as 
inflation, employment and wage growth, consumer 
spending, and monetary policy seek to find 
balance. It is a reminder that we must navigate 
vigilantly through what we cannot control and 
execute superbly well against what we can control.

2023 financial performance1

$5.58, or $7.66 excluding notable items. Year over 

supported by $3.8 billion of common share 
repurchases, a record level of net interest income 

-
ware and data business, and higher securities 
finance revenues. This combination of which more 
than offset the impact of lower servicing and 
management fees and underlying expense growth,  
which remained well controlled. 

Our assets under custody and/or administration 

driven by higher year-end market levels and  
net new business. 

1 Excluding notable items is a non-GAAP presentation. Refer to the reconciliations of non-GAAP financial information included in “Financial Highlights.”  

statements for the years ended December 31, 2022 and December 31, 2023.

“We remain focused on strengthening our market 
position and growing revenue, enhancing 
productivity by further advancing service and 
operational excellence, and advancing our 
technology to support growth.”
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At State Street Global Advisors, our total 2023 
year-end AUM was $4.1 trillion, an increase  
of 19 percent year over year, reflecting higher 
year-end market levels and overall net inflows, 
including record full-year 2023 exchange-traded 

year over year from $9.61 billion to $9.48 billion. 
Slight market appreciation notwithstanding,  
the effects of muted volatility, central bank pivots, 
and geopolitical concerns pushed investors to  
the sidelines, depressing transaction activity.  
NII increased 8 percent year over year from  
$2.54 billion in 2022 to $2.76 billion, primarily 
driven by the impact of interest rates. 

from $12.15 billion to $11.94 billion, while total 
expenses increased 9 percent year over year  
from $8.80 billion to $9.58 billion (total expenses 

increased 3 percent excluding notable items, 

related to the Silicon Valley Bank resolution).  
We actively managed expenses and continued 
our productivity and optimization savings  
efforts, realizing approximately $300 million  
in structural savings in 2023, all while carefully 
investing in strategic elements of the company, 
including State Street Alpha®,  Private Markets,  
and technology and operations process 
improvements.

Strong business momentum 

Our Investment Servicing business represented 
85 percent of our revenue in 2023, services 
approximately 10 percent of the world’s financial 
assets, and plays an integral role in supporting 
the functionality of the global financial system.  
In 2023, we unveiled a sharpened Asset Services 
execution plan, underpinned by a number of 

$4.1T
Assets under 
management2

$41.8T
Assets under custody and/or administration
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measurable actions aimed at driving servicing  
fee revenue across key regions and product  
areas, helping us realize the full potential of our  
State Street Alpha value proposition, and  
accelerating overall sales and revenue growth, 
particularly in our core back-office custody 
business. This plan yielded quick successes, 
including the strongest quarterly servicing  
sales results in the fourth quarter that we have 
seen in many years. We also further advanced  
our growth in the Middle East, Asia-Pacific,  
and Europe.  

State Street Alpha continues to broaden and 
deepen our client relationships, positioning us  
as our clients’ essential partner. Clients continue 
to see the benefits of our truly differentiated 
strategy, in which State Street Alpha provides a 
configurable, open-architecture platform across 
data and front-to-back investment activities. 
Integrating front-, middle-, and back-office 

processes creates efficiencies by eliminating 
manual touchpoints and enabling automation  
to reduce costs and mitigate risks inherent in  
the investment process. We won 7 new mandates 
in 2023, and at year-end we had 18 clients live 
with our Alpha solution. In addition, we have 
leveraged standardized methodologies and tools 
to enhance our operation enabling an acceleration 
of onboarding larger and more complex programs, 
which brings the value and benefits of the plat-
form to our clients sooner. 

2023 was also an important year for State Street 
Alpha software delivery, including a new fixed-in-
come portfolio management module, propelling 
Charles River Development and State Street Alpha 
capabilities and competitiveness forward. We 
recorded our first State Street Alpha for Private 
Markets client, and we continued State Street 
Alpha’s momentum by deepening relationships 
with a number of key existing mandates. 

2 Assets under management as of December 31, 2023, includes approximately $64 billion of assets with respect to SPDR products for which State Street Global 

“ Clients continue to see the benefits of our truly 
differentiated strategy in which State Street Alpha 
provides a configurable, open-architecture platform 
across data and front-to-back investment activities.”
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Data is at the center of investment markets  
and activity. We play a central role in helping 
clients protect, manage, deploy, and employ  
data. Our Alpha Data Platform provides new  
and innovative tooling for clients to access their 
data, uncovering new levels of interoperability, 
 scale, and flexibility. The platform enables  
clients to seamlessly aggregate and access 
investment data spanning internal and third-party 
services across their investment processes, 
allowing the delivery of timely insights while 
simplifying the user experience for both assem-
bling and consuming this information. 

Our front-office software and data business  
had a strong year in 2023, with $580 million in 
revenue and record new bookings in the fourth 
quarter, and significant front-office software 
bookings and revenue growth for the year,  
including 29 new client implementations or 
conversions by year-end. 

Any business is only as good as the service it 
provides to its clients, and those who prioritize 
service are more likely to succeed. In our busi-
ness, service quality as measured by platform 
reliability and innovation, cycle times, and unit 
cost is the key factor for success. Our clients 
recognize our service quality and productivity 
focus, and I look forward to continuing to learn 
from them about how we can even further  
elevate their experience. 

Within our Markets and Financing Business,  
even as low volatility created a headwind,  
we continued to strengthen our strong market 
position. Euromoney Magazine named us the 
winner across four important categories in its 
2023 FX awards including “Best FX Bank for  
Real Money Clients.” 

We also continued to innovate and strategically 
expand our product capabilities and geographical 
reach, including announcing the acquisition of 
outsourced trading firm CF Global Trading, which 

“ Any business is only as good as the service it provides 
to its clients, and those who prioritize service are  
more likely to succeed. In our business, service quality  
as measured by platform reliability and innovation,  
cycle times, and unit cost is the key factor for success.”
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closed in early 2024 and will provide expanded 
liquidity provision capabilities and offer a complete 
global trading solution as part of State Street Alpha. 

Our Securities Finance business, which includes 
Agency Lending and Prime Services, continued  
to support our clients by providing market-leading 
solutions, with revenues increasing 2 percent year 
over year. Global Credit Finance expanded its 
presence in private markets and increased lend-
ing by more than 25 percent to private equity, 
private credit, and other alternative funds.

 executed 
against an ambitious strategic agenda and  
delivered strong performance. We undertook 
targeted strategic actions aimed at expanding  
our capabilities, gaining market share, and driving 
management fee growth. We continued to 
strengthen our position as a leader in innovative 
and cost-effective solutions underpinned by 
valuable investment insights to help investors 
navigate challenging environments and achieve 
desired long-term investment returns. 

As a result, SSGA saw encouraging business 
growth and reached $4.1 trillion in AUM. This 
growth and strategic innovation positions us  
well as we look ahead. 

In the fourth quarter of 2023, we achieved record 
aggregate total flows, including record quarterly 
flows within our SPDR ETF franchise, amounting 
to a capture of 21 percent of total global ETF 
flows in the fourth quarter, and ending 2023 with 
a record level of total ETF AUM. 

Our Cash business also had an exceptional year, 
delivering record annual flows in 2023, with 
institutional money market fund AUM also reach-
ing a record. Overall, we gained market share  
in a number of key areas, including institutional 
money market funds and U.S. low-cost equity  
and fixed-income ETFs. In Defined Contribution, 

suite also continued to rise in 2023, with a total  
of $21.9 billion in TDF flows into our U.S. Flagship 
Series, excluding custom strategies.

21%
Total global ETF 
flows captured in 
the fourth quarter

$580M
Front-office software  
and data business revenue

29
New front-office 
software client 
implementations 
or conversions
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Resilience and strength in our client operations 

Risk excellence and accountability are core to  
our culture, and we have a meaningful and 
sustained focus on our risk and control environ-
ment. We continue to enhance infrastructure, 
technology, operating standards, and governance 
to maintain a control environment that drives  
trust and reliability with our clients.

Our technology capabilities are a differentiator, 
allowing us to deliver quality results and service 
while reducing risk. At State Street, we describe 
our business as technology-led — a place  
where technology drives innovation and forward 
thinking, enabling us to be an essential partner 
and platform for our clients. As we continue to 
advance our technology development and 
enhance our internal applications, we will deliver 
increased efficiencies and resiliency across  
the business, improve client experience, and 
enhance our data capabilities. 

Driving productivity and client service 

Continuing to build strong and efficient operations 
to deliver for our clients remains a top priority.  
As we continue on our journey to be the leading 
investment service provider and investment 
manager, we have announced significant steps  
in advancing service execution while increasing 
efficiency. We expect these actions will continue 
to accelerate the transformation of our global 
operations by enhancing service quality,  
deepening client relationships, and enabling 
productivity increases.

These actions include: 

• Simplify our operations. We streamlined our 
India operations by assuming control of one of 
our operations joint ventures during 2023, with 
a second operations joint venture consolidation 
expected to close in the second quarter of 
2024. These actions are both a natural evolu-
tion of those longstanding relationships and  
an enabler to expand our scale, improve client 
service, and advance our operational 
excellence.  

• Reengineer and automate our processes, 
including reducing and eliminating bespoke 
processes. In 2023, we reduced the number of 
bespoke processes within our Asset Services 
operations by 7 percent, and we anticipate  
that we can reduce such processes even more 
in 2024, thereby continuing to scale better  
and reduce risk.

• Optimize resources to reduce management 
spans of control, increase speed of deci-
sion-making, and deliver an enhanced client 
experience. Our operation is our product and 
what our clients experience from us. Therefore, 
an effective, clear operating model is critical  
to effective delivery to our clients.

At the same time, we continued to make strategic 
investments to modernize our platforms and build 
capabilities. Our focus on service quality is showing  
positive results — our Net Promoter Score, a key 
metric that measures customer base loyalty, is 
reinforcing our actions and reflecting an improved  
experience for our clients.
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State Street has been developing AI functionality 
for over five years, and today we are home to 
hundreds of AI practitioners. Leveraging the 
promise of AI has contributed to our transforma-
tion efforts and driven greater service quality, 
accuracy, and speed. We have used machine 
learning to enhance or automate existing 
processes to reduce manual work and increase 
efficiencies in ways that unlock capacity for  
our employees to advance more strategic and 
higher-impact work. This includes replacing 
manual reconciliation work, accelerating the 
identification of portfolio data errors, automating 
the ingestion of unstructured data, reducing  
false positives in anti-money laundering and 
sanctions screening, and driving other efficien-
cies by strengthening controls. 

Generative AI provides even greater opportunities, 
and we are carefully deploying use cases after 
thorough testing, risk assessments, and control 
design. Today, we are developing generative  
AI capabilities to provide clients with strategic, 
impactful, and actionable insights from their  
data to augment human analysis and improve 
business results. 

Our people and our communities 

Culture and the associated desired behaviors  
are fundamental to business success. Our busi-
ness is driven by our people, who come to work 
every day to drive outcomes for clients, each 
other, and our communities. In 2023, State Street 
Foundation donated more than $25 million to 
communities around the globe where our employ-

for key global relief partners responding to crisis 
situations worldwide. We believe that business 
success is a function of the success of our 
communities; our employees completed more 
than 84,000 hours of volunteering during 2023, 
further amplifying our impact.

We actively support diverse-owned firms to  
help to build capabilities, promote economic 
empowerment, and foster entrepreneurship.  
Our debt issuances have included various  
minority-, women-, and veteran-owned firms  
in our syndicates and as lead bookrunners.  

“ Data is at the center of investment 
markets and activity. We play a 
central role in helping clients protect, 
manage, deploy, and employ data.”
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We are proud of these efforts and have seen 
strong outcomes. Diverse-owned firms have  
underwritten more than 40 percent of the  
approximately $11 billion of State Street-issued 
publicly offered debt from 2021 through 2023. 

In 2023, we released the results of an indepen-
dent civil rights audit at State Street, an important 
next step in strengthening our diversity, equity, 
and inclusion efforts. We also reaffirmed our 
diversity goals launched in 2018; we made posi-
tive progress over the past five years across the 
majority of these goals. 

A confident future

We support and move forward the investment 
ecosystem each day. We hold a unique place  
in our industry, and we are well positioned to  
leverage our scale and innovation to continue  
to drive value for our clients. Our role comes  
with a well-understood responsibility — to our  
clients, our shareholders, and the entire global 
financial system — and it is a responsibility that 
our 46,000 employees focus on every day. 

2023 was a year of many accomplishments for  
us. We had much to execute strategically and 
technologically. Thanks to our extraordinary 
employees, we did execute, serving our clients 
well and delivering innovative capabilities.  
We finished strong and created a springboard  
for our businesses in 2024 and beyond.

In 2024, we are focused on delivering against  
key strategic priorities:

• Deliver fee revenue growth

• Extend market leadership in our Markets  
and Financing and Investment Management 
businesses

• Enhance company productivity while providing 
our clients service and operational excellence.

• Build out even more technological capabilities 
to support growth, manage risk, and improve 
resilience

• Continue to foster a workplace culture that 
accelerates business performance; sharpens 
accountability; and attracts, retains, and 
inspires top talent 

“ Culture and the associated desired behaviors 
are fundamental to business success. Our 
business is driven by our people, who come  
to work every day to drive outcomes for 
clients, each other, and our communities.”
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I am confident in our path forward, and we remain 
focused on the execution of our strategy and 
accountability for our results. Our plans for  
2024 and beyond are ambitious — underpinned 
by our purpose, supported by top talent, and 
focused on serving our clients and other stake-
holders in ways that ultimately drive value for  
you, our shareholders.

Thank you for your continued partnership  
and trust. 

Forward-looking statements

This annual report, including, without limitation, 
the letters to shareholders, contains forward- 
looking statements as defined by U.S. securities 
laws. These statements are not guarantees for 
future performance, are inherently uncertain, are 
based on assumptions that are difficult to predict, 
and have a number of risks and uncertainties.

Further, the forward-looking statements speak 
only as of the time of this annual report is first 
published, and State Street does not undertake 
efforts to revise forward-looking statements. 

this annual report for details. 
Ronald P. O’Hanley

CHAIRMAN AND CEO

40%
Of our publicly offered debt from 
2021 
by diverse-owned firms 

84,000
Hours of volunteering 
completed by our employees 
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2023

2023

2023

2022 11.3%

Return on average common equity*

11.5%

2022 26.4%

28.4%
Pre-tax margin*

2022 $7.41

$7.66
Diluted earnings per share*

Financial Highlights

* Excluding notable items is a non-GAAP presentation. Refer to the reconciliations of non-GAAP financial information included below. 

financial statements for the years ended December 31, 2022 and December 31, 2023.

Years Ended

2022 2023 % Change

EXPENSES

8.9%

Acquisition and restructuring costs nm

nm

- nm

- nm

Total expenses, excluding notable items $8,666 $8,963 3.4%

Non-GAAP, excluding notables, where noted*

Results excluding notable items are non-GAAP measures. Refer to the reconciliation of non-GAAP financial information below.  
 

or GAAP, management also presents certain financial information on a basis that excludes or adjusts one or more items from 
GAAP. This latter basis is a non-GAAP presentation. In general, our non-GAAP financial results adjust selected GAAP-basis 

notable items, such as acquisition and restructuring charges, repositioning charges and gains/losses on sales. For example,  

period, including providing additional insight into our underlying margin and profitability. Non-GAAP financial measures should 

Reconciliations of non-GAAP financial information



 

 FDIC special assessment of $387 million reflected in other expenses. 

 Loss on the sale of investment securities of $294 million related to the repositioning of certain investment securities.
“nm” denotes not meaningful

Years Ended

2022 2023 % Change

DILUTED EARNINGS PER SHARE

$7.19 $5.58

Fee revenue -

-

Acquisition and restructuring costs

-

-

Diluted earnings per share, excluding notable items $7.41 $7.66 3.4%

Fee revenue -

-

Acquisition and restructuring costs

-

-

Pre-tax margin, excluding notable items 28.4% 26.4%

RETURN ON AVERAGE COMMON EQUITY

Fee revenue -

-

Acquisition and restructuring costs

- 1.7

-

Return on average common equity, excluding notable items 11.5% 11.3%
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As of December 31, 2023, unless otherwise noted.

1 Assets under management as of December 31, 2023, includes approximately $64 billion of assets with respect 
to SPDR®

marketing agent. SSGA FD and State Street Global Advisors are affiliated.

2 State Street analysis of ETFGI Global Insights Report, December 31, 2023. 

3 Pensions & Investments Research Center, as of December 31, 2022.

$41.8T
Assets under custody 
and/or administration

$4.1T
Assets under 
management1

46
Years of community 
investment through the 
State Street Foundation

32
Hours paid volunteer 
time for each 
employee annually

231
Years of experience

46K
Employees worldwide
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10
Actions to address 
racism and inequality

6
Consecutive years on 
the Bloomberg Gender 
Equality Index

100+
Markets where we 
do business

No. 1
ETF servicer2

4th
Largest asset manager 
in the world3

1st
Front-to-back 
investment platform 
by a single provider

Who we are
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To my fellow 
shareholders

Amelia C. Fawcett

INDEPENDENT LEAD DIRECTOR

Like other publicly traded companies, State Street  
regularly reports business and financial results to 
our shareholders, clients, and other stakeholders 
while concurrently implementing and driving 
forward an ambitious long-term agenda. What this 
means in practice is that while on a daily basis 
we are tactically impatient (we’re getting things 

patient in plotting and 
realizing a path that positions our business at the 
forefront of evolving market forces consistent 
with our vision to be the financial service indus-
try’s essential partner.

Last year was an extraordinary one in terms 
of its historic array of geopolitical crises, 
ongoing market volatility, turmoil in the banking 

sector in the early months of 2023, and leaps 
in technology and innovation that promise to 
bring wholesale transformation across various 
industries, including ours. The role of the board, 
which I count myself proud and privileged to lead, 
is to oversee excellent execution of our strategy, 
equipping management to implement the long-
term evolution and growth of our firm amidst 
constant change and burgeoning opportunities. 
In 2023, generative AI and private markets 
presented strong examples. The board is tasked 
with thinking through optimal paths to navigate 
challenges and integrate new business drivers 
quickly, effectively, and safely into our strategy 
for the creation of long-term shareholder value.
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While 2023 was a year of significant achieve-
ments and business highlights — from State Street  
Global Advisors’ outstanding performance, to 
client onboardings and continued build-out of our 
State Street Alpha platform, to our Asset Services 
business’s strong global sales effort, to Markets 
and Financing’s continued capabilities and geo-

and advancing of our ambitious multiyear strate-
gy growth agenda might be remembered as our 
greatest accomplishment. 

Without exemplary execution, however, even the 
smartest strategy risks becoming a non-starter. 

consistent and exceptional client service. 

Simply put, providing service in ways that 
translate into clients benefiting from our size, 
scale, and stewardship is

progress we made last year advancing our global 
operations simplification and transformation 
efforts, which include the ongoing consolidation 

important role that State Street plays in the 
broader financial services ecosystem, when we 
make strategic investments to modernize our 
platforms and build capabilities, our clients and 
the entire industry benefit. 

“ Given the uniquely important role that State Street 
plays in the broader financial services ecosystem, 
when we make strategic investments to modernize 
our platforms and build capabilities, our clients 
and the entire industry benefit.”
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I would like to thank Ron and the entire leadership 
and management team for charting a confident, 
steady strategic course last year through what 
were sometimes choppy waters, and for envision-
ing a company that is as swift-moving as it is 
stable, as adventurous as it is resilient. I also wish 
to extend my warmest thanks to my fellow board 
members, a wonderfully accomplished, diverse, 
and thoughtful group of colleagues.

State Street is an organization that is very much 
led by its purpose — to help create better out-
comes for the world’s investors and the people 
they serve. It is a purpose we embrace with great 
pride, and practice with deepest humility. I wish 
to acknowledge the diligence, wisdom, and 

tirelessness of our thousands of employees 
worldwide who bring that purpose to life 
every day for the benefit of our clients and 
other stakeholders. 

Finally, I would like to extend my personal 
gratitude to you, our shareholders, for your 
continued trust and commitment.

Amelia C. Fawcett

INDEPENDENT LEAD DIRECTOR
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“State Street is an organization that  
is very much led by its purpose —  
to help create better outcomes for the 
world’s investors and the people they 
serve. It is a purpose we embrace with 
great pride, and practice with deepest 
humility. I wish to acknowledge the 
diligence, wisdom, and tirelessness  
of our thousands of employees 
worldwide who bring that purpose 
to life every day for the benefit of our 
clients and other stakeholders.”
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Unlocking growth in our 
core business through 
partnership, technology, 
and innovation

INVESTMENT SERVICES

State Street’s Investment Services business 
provides a full range of custody, accounting,  
fund administration, risk and performance 
analytics, reporting, and related services  
for public and alternative assets, as well as 
multiasset-class investments. 

We are an essential partner to global investment 
and wealth managers, asset owners, official 
institutions, and central banks, providing critical 
infrastructure and expertise to help our clients 
streamline their operating models, harness data 
to make better-informed investment decisions, 
and seize growth opportunities in ever-changing 
market environments.

Creating business momentum

Our Investment Services business ended 2023 
with assets under custody and/or administration 



“ Our strong performance at year- 
end 2023 validates our growth 
strategy, positioning the firm  
for continued success into 2024 
and beyond.”

Ronald P. O’Hanley

$41.8T
Assets under custody and/or administration

$900B
AUC/A wins in 2023
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“In 2023 we reinvigorated sales 
growth, enhanced our products 
and services, strengthened delivery, 
and improved client service.”
Joerg Ambrosius

CHIEF COMMERCIAL OFFICER 
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In 2023, we advanced a number of strategic focus 
areas aimed at reinvigorating sales growth in asset 
services: investing in technology to enhance our 
products and services, strengthening delivery, 
and improving client service. 

Throughout the year, we took steps to improve  
our sales performance and increase capacity 
where we see the biggest growth opportunities, 
with a particular focus on our core back-office  
custody and related products, which represent 
our largest revenue pool. 

Sustained demand for our front-to-back  
State Street Alpha®  
markets platforms continued, with seven new 
Alpha mandates recorded during the year. 

We also advanced our targeted expansion into 
high-growth markets and regions. In Asia-Pacific, 
we experienced strong sales and extended our 
services to major clients in Australia and 
Singapore. We broadened our presence in Latin 
America with a new office in Colombia and 
secured a significant mandate in Chile. 

Additionally, we completed our implementation  
of a full portfolio of critical investment servicing 
infrastructure for a major asset owner client  
in Saudi Arabia, further augmenting our global  
reach and service capabilities. 
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SPOTLIGHT ON

State Street Alpha

Launched in 2019, State Street Alpha is the 
industry’s first front-to-back asset servicing 
platform from a single provider. Alpha’s technology, 
services, and open architecture deliver front-, 
middle-, and back-office services underpinned 
by robust, centralized data delivery capabilities — 
helping our clients manage their end-to-end 
investment strategies and grow efficiently. 

Alpha remains an important differentiator for our 
business and offers an attractive value proposition 
for our clients. Continued tech-led innovation, new 
partnerships, and enhanced capabilities bolstered 
the platform’s momentum and broad market 
adoption throughout 2023, helping fuel strategic 
growth, sales, and revenue across the firm. 

We recorded seven new mandates in 2023, for a 
total of 18 clients live at year-end, and deepened 
relationships with several existing clients, who 
now benefit from the full breadth of the platform. 

Partnerships with leading analytics, data, and 
application vendors help provide optionality  
for clients to meet the unique demands of their 
product and asset mix. In 2023, we announced 
new partnerships with external providers that 
enhance corporate bond primary issuance and 
syndicated loan workflows. 

Throughout the year, we added important capa-
bilities and released a significant upgrade to our 
fixed-income portfolio management solutions. 
Additionally, we built new cash administration and 
management services with integration to transfer 
agencies, custodians, and clients to streamline 
middle- and back- office processes. 

We secured the first mandate on our State Street 
Alpha for Private Markets platform, which manag-
es private market assets including infrastructure, 
private equity, real estate, and private debt. This 
new business validates our vision of providing 
clients with a consolidated platform for managing 
public and private assets.
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Building on the company’s long history and 

space, we launched State Street Alpha® for  

with front-, middle-, and back-office capabilities. 

differentiated products to market faster for both 

streamline operations and enhance analytical 
®  
 

State Street’s data operations teams compared  
to traditional methods. Similarly, we are utilizing 

production in 2024. 

client demands that extend well beyond custody 
and asset safekeeping and administration. 

“State Street’s sustained investment in Alpha 
has created the first true end-to-end offering 
that is highly differentiated and resonates with 
institutional investors globally.”

John Plansky

HEAD OF STATE STREET ALPHA

1st
Mandate on Alpha 

platform 

18
Clients live 
on Alpha 
at year-end 
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Enhancing the client experience

State Street has been on a multiyear journey 
to simplify our operations and increase produc-
tivity, while enhancing client service. In 2023, 
we further accelerated this transformation. 

Building on our strong delivery base in India, we 
assumed full ownership of one of our operations 
joint ventures and announced plans to take full 
control of a second joint venture in India by 
midyear 2024. Together, these integrations will 
simplify our operating model and increase our 
capacity to deliver superior client service. 

We also focused on process reengineering 
and automation to help reduce — and eliminate, 
where possible — bespoke processes within 
our Asset Services operations. During the year, 
we achieved a 7 percent reduction in bespoke 
processes in our servicing business, and we will 
continue to drive progress in this area in 2024. 

The strategic investments we are making 
in technology and infrastructure are helping 
to improve our sales capacity, modernize 
our product offerings, standardize and 
streamline the onboarding of new business, 
and accelerate revenue installation. 

“High-quality service and operational excellence build trust and fuel 
growth — for our firm and our clients. The transformation journey 
starts with understanding client requirements, then adds strategic 
technology and process reengineering to deliver enhanced services 
faster and more efficiently.”

Ann Fogarty

HEAD OF GLOBAL DELIVERY
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Investing in technology and automation

State Street advanced its enterprise technology 
strategy by continuing to execute a long-term 
investment in our data infrastructure to achieve 
scale through automation. Our innovation efforts 
are focused on identifying and delivering 
efficiencies for our clients, while driving value for 
our shareholders.

As a technology-led company, we dedicate 
20
maintaining our market-leading position, 
spending more than $2 billion on technology 
development and operational efficiency. 

This strategic investment supports our Alpha, 
automation, and cybersecurity capabilities, and 
helps us deliver critical engineering expertise and 
digital competencies for clients. During the past 
five years, we have invested in our AI program — 
specifically in acquiring key talent and laying a 
strong data foundation to progress our strategy — 
and steadily honed our skills and expertise to 
deliver more value for the business. 

$2B
Spent on technology development 
and operational efficiency
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“Our innovation approach  
is focused on supporting client 
growth and identifying  
and delivering efficiencies, 
while driving value for our 
shareholders.”
Mostapha Tahiri

CHIEF OPERATING OFFICER
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In 2023, we engaged strategic providers of 
cloud and infrastructure solutions to enhance our 
cloud-native architecture and deploy machine 
learning-based automation to bolster our data 
and AI teams’ capacity for effective data analysis. 
Our highly skilled, specialist teams dedicated to 
the development, support, and governance of 
automation, machine learning, and AI have 
secured six AI-related patents and are already 
delivering efficiency and productivity for the firm.

The continuous growth and investment in our  
AI talent and capabilities position us to capitalize 
on the coming wave of generative AI applications 
that will help streamline our service delivery,  
an important part of the firm’s ongoing journey  
to simplify our operations and drive high-quality 
client service. 

Across the company, we are fostering a culture of 
innovation that harnesses the tech tools we have 
at hand today while investing in the technology  
of the future to evolve not only our own 
operations, but the products and services we 
offer our clients as well.

Our product innovation agenda is led by client 
need and underpinned by automated processing, 
interoperability, and a global service footprint. 
Enhancements to our solutions leverage our 
integrated, proprietary technology to optimize 
resiliency, boost speed to market, and manage 
risk at scale. 

“We will continue to focus 
on integrating emerging 
opportunity areas such as AI 
across our business to improve 
client experience, generate 
efficiencies for the business,  
and drive value for shareholders 
while delivering a secure and 
resilient framework.”

Brian Franz

CHIEF INFORMATION OFFICER AND  
HEAD OF ENTERPRISE RESILIENCY
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Last summer, we began developing a prototype 
generative AI tool that is transforming the way 
we interact with clients, including providing 
custom portfolio data and on-demand conversa-
tional access to our latest market insights, 
equipping clients with the tools they need for 
real-time decision-making. 

These enhancements and others are helping 
deliver on client expectations that we have 
systems and infrastructure in place to meet 
their evolving requirements for core custody, 
liquidity, FX, cash instruction capabilities, 
timely reporting, and servicing for emerging 
asset classes, such as newly approved spot 
Bitcoin ETFs.

Looking ahead

In 2024, we will continue to advance our asset 
servicing strategy to grow fee revenue by 
driving back-office sales, differentiating with 
our State Street Alpha and private markets 
platforms, expanding geographically, and leading 
with client service excellence. 

As we further optimize our technology and 
internal applications, we will continue to 
unlock increased efficiencies, refine our data 
capabilities, fortify our risk controls, and 
provide an exceptional client experience.

We remain true to our vision of being the industry’s 
global leader in investment servicing, and to our 
purpose of creating better outcomes for the 
world’s investors and the people they serve.

Donna Milrod

CHIEF PRODUCT OFFICER

“We are providing private markets asset managers 
with a digitized experience that removes friction, 
particularly in credit and private funds, and 
investing in our core data infrastructure to drive 
scale through automation.”
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Best Global Custodian, International Clients 
The Asset Triple A Sustainable Investing Awards 2023

Best Middle- and Back-Office Services Provider 
Asia Asset Management Awards 2023

Asia Asset Management Awards 2023

Best Investment Management Technology Provider 
Asia Asset Management Awards 2023

Best Administrator, Client Service 
HFM Asian Services Awards 2023

Best ETF Custodian 
ETF Express US, European ETF 2023 Awards

Best Overall ETF Administrator 
ETF Express US, European and Canadian   
ETF 2023 Awards

ETF Express US, European and Canadian   
ETF 2023 Awards

ETF Express US, European and Canadian   
ETF 2023 Awards

Best ETF Back- and Middle-Office Tech Provider 
ETF Express European ETF 2023 Awards

Alpha Front-to-Back Data Platform recognized 
CIO 100 Awards 2023

Exchange-Traded Fund Initiative of the Year 

Global Custodian Editor’s Choice Awards 2023

Top Industry Awards 
and Recognition
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Advancing strategic  
priorities, investing  
in our future

MARKETS AND FINANCING

Markets and Financing at State Street encom-
passes the Global Markets and Global Credit 
Finance businesses, which deliver industry-lead-
ing solutions to institutional investors globally. 

 
trading and securities finance solutions, as well as 
credit lending across client types, including asset 
managers, asset owners, alternative investors,  
and corporations. Our lending products range  
from fund financing to municipal lending. Through 
these business units, we aim to be the premier 
global provider of liquidity, financing, and research 
solutions for institutional clients.

Building momentum through  
innovation and expansion 

In 2023, our Global Markets unit, which includes 

leveraged its strong market position and outper-
formed industry peers in a tough market 

markets created fee revenue headwinds.  
Global Credit Finance focused on providing 
financing and lines of credit for our clients and 
delivering tailored solutions to them while 
advancing the firm’s strategic priorities.

STATE STREET CORPORATION
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Global Markets  

In 2023, FX volatility remained at historically 
subdued levels. This trend was particularly evident  
in emerging markets, where volatility measures 
ended the year at the lowest levels recorded since 
the global pandemic. As a result, FX trading 
services revenue was down 8 percent in 2023 
compared to the previous year. Despite the market 
environment, we continued to broaden our geo- 
graphic coverage and expand the range of client 
segments our FX business serves. Global Markets 
FX solutions once again earned several significant 
honors in Euromoney Magazine’s Foreign Exchange  
Survey. State Street was named as the winner 
across four notable categories, including Best FX 

Bank for Real Money Clients, Best FX Bank for 
Research, Best FX Venue for Real Money Clients, 
and Best FX Bank Sales.

Our securities finance business, encompassing 
Agency Lending and Prime Services, achieved 
a 2 percent increase in revenue. Agency Lending, 
which celebrates its 50th anniversary this year, 
underscores our distinctive supply and distribu-
tion capabilities and innovative trade structures. 
Leveraging the diverse product offerings within 
our financing solutions, clients derive significant 
benefits from their ability to borrow and lend 
with our principal arm, Prime Services, resulting 
in increased utilization of our Agency Lending 
client base program. 

“ We continued to strategically innovate 
and expand our product capabilities 
and geographical reach to drive 
future growth and better outcomes  
for our clients.”

Eric Aboaf

VICE CHAIRMAN AND  
CHIEF FINANCIAL OFFICER
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In addition, our sponsored repo volumes 
(through the Fixed-Income Clearing Corporation) 
surpassed $200 billion in December, on a 
one-month average basis and contributed  
to record net interest income for the firm,  
as we expanded our client base to offer much-
needed liquidity in a rising rate environment.

Global Credit Finance 

Supported by favorable market factors, our 
Global Credit Finance business performed well  
in 2023, increasing loan balances by 15 percent 
on a spot basis at the end of the year. We 
continued to expand our lending footprint in 
private markets, increasing lending by over  
25 percent to private equity, private credit,  
and other alternative funds, compared to 2022.

Leveraging our expertise to deliver 
innovative solutions 

Innovation played a pivotal role in our ability  
to address the evolving needs of clients, stream-
line processes, generate efficiencies, and deliver 
cost savings. During 2023, we seized on new 
technologies to advance product capabilities, 
which in turn boosted our sales momentum 
across the franchise and positioned us well for 
future growth.

Global Markets

In 2023, our Global Markets business strategically 
expanded its product and platform capabilities and 
geographic reach, while delivering differentiated 
research to inform clients’ investment decisions.

“ In Global Markets we are combining real intelligence —  
deep industry expertise, intuition and experience — 
with technologies like artificial intelligence to innovate 
solutions that enable investors to focus on adding  
value for their clients.”

Anthony Bisegna

HEAD OF STATE STREET GLOBAL MARKETS
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In FX trading, we continued to build on our suite 
of electronic trading tools with the launch of our 
FX Portfolio Algo, designed to aid our clients in 
executing a basket of orders across currency 
pairs in an optimal, efficient, and cost-effective 
manner. We also continued to drive global 
expansion initiatives. Notable milestones that 
opened new revenue streams included executing 
our first FX trades with local clients in Brazil, 

expanding our client base across continental 
Europe and the United Kingdom. 

In preparation for the U.S. equity market’s May 
2024 transition to a shortened trade settlement 
cycle, we enhanced our automated benchmark 

The automated workflow solution is the first 
platform to offer integration with the Depository 

operational efficiency for faster availability 
of funds, and helping manage overall risk for 
the market.

In financing solutions, we continued to advance 
our peer-to-peer platform, Venturi, executing  
the first peer-to-peer repurchase agreements 
traded on the platform. Among its many features, 
Venturi connects buy-side firms with new  
sources of liquidity in global repo and securities 
finance. We also joined Eurex as a principal-based 
participant — via our Munich-based subsidiary,  
State Street Bank International — as the first 
central clearinghouse outside the U.S., and 
commenced trading centrally cleared repo trans-
actions, expanding our European franchise and 
service offering. 

$200B
Sponsored repo volumes (in December,  
on a one-month average basis) 
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In March, we announced our agreement to acquire 
CF Global Trading, a global firm specializing in 
outsourced trading for equities, listed derivatives, 
and fixed-income. The combination of our 
two firms expands our geographic coverage and 
capabilities to seven cities across five major 
continents, giving us critical mass in a rapidly 
growing market. In addition, this acquisition 
complements our State Street Alpha® front-
to-back platform by adding a full suite of trading 
capabilities. We completed the acquisition in 
early 2024.

During the year, we made further enhancements 
to GlobalLink, our award-winning suite of 
electronic trading platforms that offer solutions 
designed to increase transparency and improve 
trading efficiency. On our Fund Connect ETF 
platform, an online portal for the creation and 
redemption of ETFs, we streamlined clients’ 
electronic workflows by adding the Financial 
Information eXchange application programming 

orders directly from their order management 
system to the platform. We also expanded the 

the needs of clients in this country. 

Global Credit Finance

Throughout 2023, Global Credit Finance remained 
focused on providing clients with value-added, 
specialized solutions to meet their financing needs 
and supporting them through the execution of 
new, innovative lending opportunities, as well as 
strengthening internal collaborations to holistically 
advance the firm’s growth strategy.

Global Credit Finance focused on private equity 
and private credit markets, generating historic 
revenue growth in 2023. We supported the 
evolving needs of alternatives clients by closing 
our first loan backed by infrastructure assets 
and first private credit interval fund. In addition, 
we are working to expand our private credit 
lending capabilities in Europe. 
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FX SALES AND TRADING

Best FX Bank for Real Money Clients 
Euromoney Magazine 2023 FX Awards

Best FX Bank Sales 
Euromoney Magazine 2023 FX Awards

Northbound Top FX Settlement Bank for the  
4th consecutive year 
Bond Connect Awards 2023

FX Markets e-FX Awards 2023

GLOBALLINK

Euromoney Magazine 2023 FX Awards

TabbFORUM Awards 2023

Markets Media Group 2023 Market Choice Awards

Best Post-Trade Provider for the 3rd consecutive year 

FX Markets Asia Awards 2023

Best Foreign Exchange Trading Platform   

Financial News Excellence in Trading  
& Tech Awards 2023

GLOBAL MARKETS RESEARCH

Best FX Bank for Research 
Euromoney Magazine 2023 FX Awards

2023 Harry M. Markowitz Award 
Journal of Investment Management

FINANCING SOLUTIONS

Americas Lender of the Year  
Securities Finance Times Industry  
Excellence Awards 2023

Best Securities Financing House  
Asia Asset Management’s 2023 Best of the Best Awards

Best in Securities Lending for the 9th consecutive  
year and Best Global Custodian among   
International Clients 
The Asset Triple A Sustainable Investing Awards 2023

Ranked No. 1 Provider of Financing to Closed-End 

Fitch Ratings 

Top Industry Awards 
and Recognition
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Providing essential proprietary research  
and market indicators 

Global Markets’ research, comprising our multi-
asset strategists and State Street Associates®, 
continued to deliver significant value to our 
clients in 2023 by providing differentiated market 
insights and thought leadership powered by 
proprietary data sets, research, and academic 
partnerships.

In 2023, we publicly launched three data-driven 
indicators for institutional investors to increase 
transparency into what drives market movements. 
Collectively, these indicators provide behavior-
based insights into the aggregate portfolio 
allocation trends of many of the world’s largest 
institutional investors. 

The three new indicators are:

• The Institutional Investor Holdings 
Indicator — tracks aggregate stock, bond,  
and cash holdings of investors

• The Institutional Investor Risk Appetite 
Indicator  — tracks the degree to which 
investors are risk-averse or risk-seeking in 
their buying and selling activity

• The Global Institutional Investor Carbon 
Indicator — tracks the amount of carbon 
exposure in institutional portfolios and will  
be co-branded with S&P Global, which is 
providing market-leading Trucost carbon 
emission data

In addition, we announced a new partnership with 
GeoQuant, a firm that fuses political and 
computer science to generate high-frequency, 
quantitative measures of country-level political 
risk. The partnership enables us to bring 
customized, markets-oriented indicators to our 
client research platform, which provides a unique 
view into political developments around the 
globe. This new relationship complements our 
existing partnerships with leading academics and 
research firms, delivering tools to better inform 
investment decisions. 

In today’s challenging market environment, 
distinctive research and markets insights have 
never been more important. We will continue to 
invest in solutions that provide our clients 
differentiated data that equips them with an 
information edge. 

Capital optimization: Continued expansion, 
cutting-edge solutions 

Capital optimization remains a top priority for  
the firm and, in particular, for Markets and 
Financing. Our balance sheet promotes new 
product development and ongoing business 
expansion and, importantly, supports our clients’ 
activities, whether that means offering long- 
dated FX forwards and options in emerging 
markets, or fund finance credit lines in the U.S. 
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Looking ahead 

Global Markets will continue to build on its legacy 
of innovation. We remain committed to being a 
strategic partner, providing solutions for client 
needs in an ever-changing market and regulatory 
landscape. In 2024, Global Markets’ focus is  
on expanding our suite of liquidity, financing,  
and research products to enable better outcomes  
for our clients. From a liquidity perspective, 
we will be expanding our outsourced trading 

 

adding new trading tools and features to our 
GlobalLink platform businesses. 

We will continue to provide proprietary research 
leveraging our proprietary data sets, academic 
partnerships, and artificial intelligence. Given 
Global Credit Finance’s command of distinct 
credit aspects of the private equity, private credit, 
infrastructure, and real estate sectors, we will 
continue to support the growth of our alterna-
tive investments clients through the execution of 
new, innovative lending opportunities in 2024. 

Crucially, in pursuit of our goal to be the premier 
global provider of liquidity, financing, and 
research solutions for leading global institutions, 
our unwavering focus remains on building deep 
relationships with our clients.

No. 1
Americas Lender of the Year —   
Securities Finance Times  
Industry Excellence Awards 2023

No. 1
 

clients — Euromoney  
Magazine 2023 FX awards
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INVESTMENT MANAGEMENT

State Street Global Advisors, the corporation’s 
investment management business, is a pioneer in 
indexing and quantitative investing, and the 
creator of the first U.S.-listed exchange-traded 

Our investment solutions span the entire risk- 
return spectrum and cover all major asset 
classes across geographies, investment styles, 
and vehicles.

As the world’s fourth-largest investment manager,* 
our fundamental goal is to be the leading partner 
and provider of investment exposures and solutions 
to our clients. 

Achieving remarkable success 

growth and strategic innovation. We set a number 
of quarterly and annual flow records for the firm, 
while continuing to develop and deliver innovative 
and cost-effective solutions and insightful thought 
leadership to help investors navigate a challenging 
environment.

grew by 19 percent year over year to $4.1 trillion. 

*By assets under management

Capitalizing on our  
competitive strengths  
and industry growth
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Investment performance was strong across  
the spectrum of our capabilities in 2023.  
On the index side, more than 99 percent  
of our strategies tracked their indices within 
specified tolerances and approximately  
85 percent of active equity and fixed-income  

3-year blended basis. 

capabilities continued to be strong in 2023  
with $15.5 billion of net flows. Since 2018,  

 
$65.7 billion to $188.6 billion, representing  
a 23 percent compound annual growth  

“ We saw remarkable growth in 2023, 
with our AUM surging 19 percent to 
a nearly all-time high of $4.1 trillion, 
while maintaining our unwavering 
commitment to serving our clients.”

$1.27T
 

$277B
In institutional money market 

Yie-Hsin Hung

PRESIDENT AND CHIEF EXECUTIVE OFFICER, 
STATE STREET GLOBAL ADVISORS
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Advancing our strategy through innovative 
solutions and regional growth

With the goal of increasing the firm’s competitive 
advantage and the delivery of investment 
exposures, Global Advisors innovated tailored 
solutions and provided insights for clients, while 
expanding State Street’s global leadership 
position in index investing, ETFs, cash, and 
multiasset-class solutions.

We continue to hone the value proposition of  
our low-cost SPDR portfolio ETF range and, 
following a strategic repricing in August, we 
generated more than $14 billion of net new asset 
flows from North America, Europe, the Middle 
East, and Africa. 

SPDR® — the industry’s first U.S. ETF and the 

remains the world’s largest ETF and the most 

recorded the highest single-day flow volume ever 
into the fund, with $20.8 billion in new assets. 

In 2023, we further invested in faster-growing 
asset classes, geographies, and client segments 
that leverage our strength and expertise. 

Following our 2022 collaboration with Barclays 
 

we continued to advance our systematic active 

more than $700 million in SAFI strategies and  
are seeing robust investment performance. 

Lori Heinel

GLOBAL CHIEF INVESTMENT OFFICER  
STATE STREET GLOBAL ADVISORS

“ We believe in providing choice — both in the products 
we offer to our clients and through the investor voting 
choice program, which we continue to expand.”
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We also expanded our income solutions offerings 
to the defined contribution market both in the  
U.S. and globally. 

In Asia Pacific, we leaned into Japan and 
Australia, adding ETFs and MMFs. In the Middle 
East, we established comprehensive on-the-
ground coverage in the Kingdom of Saudi Arabia 

 
we expanded our intermediary sales organization  
to focus on the wealth market, specifically  
on the broker-dealer and registered investment 
advisor channels. 

To further underscore our commitment to clients, 
we formed a Global Client Coverage Group with 
the goal of partnering closely with our clients 
and bringing to them the best that Global 
Advisors has to offer. At the same time, we 
formed a new Global Business Office to focus on 
delivering best-in-class products and solutions, 
expertise, and thought leadership to the 
marketplace and maintaining Global Advisors’ 
market leadership across our businesses.

$20.8B
in new assets — the highest  
single-day flow volume ever 
recorded by SPY
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Expanding proxy voting choices  
for our clients 

As more shareholders seek to have greater 
influence and engagement with the portfolio 
companies in which they invest, Global Advisors 
responded by expanding our proxy voting 
program, giving investors unprecedented  
control over the votes of their shares in index 
equity funds. 

Investors in U.S.- and U.K.-based equity  
index institutional funds, as well as U.S.-based 
equity index ETFs and mutual funds, now have  
the same power as institutional investors to  
direct the proxy votes of the shares they own  
in these funds. 

Our proxy voting choice program covers  
80 percent of the eligible index equity assets  
we manage, including all U.S. institutional  
index equity funds and a broad range of  
U.S. index equity SPDR ETFs and mutual funds. 
This initiative brings us closer to achieving  
our goal of including all eligible index equity 
funds managed by the firm in the proxy voting 
program by the end of 2024. 

Looking ahead 

From our leadership role as co-founder of SPY  
30 years ago, to our pioneering efforts in system-
atic quantitative investing, Global Advisors is 
focused on delivering the next set of capabilities 
that revolutionize investing.

80%
Eligible index equity assets we manage 
covered by our proxy voting choice program

$15.5B
Total Target Date Fund  
net flows in 2023

STATE STREET CORPORATION
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In 2024, we will continue to reinforce our strong 
market position in core business lines, leveraging 
our business momentum to continue expanding 
our presence, capabilities, and reach in several 
key areas and markets.

Driven by our goal of being the world’s leading 
partner and provider of investment exposures 
and solutions to our clients, we will continue to 
be a steadying force in ever-changing markets.

LDI Manager of the Year  
UK Pension Age Awards 2024

Industry Innovation Award for Operational 
Excellence, Investor Voting Choice Program  
Nicsa NOVA 2023 Award 

Northbound Outstanding   
Asset Management Company  
Bond Connect Awards 2023

Fund Managers of the Year    
 

Financial Newswire APAC and SQM Research  
2023 Award

Buy-Side Fixed-Income Trading Desk 
The Trade Magazine 2023 Award

No. 1 U.S. Equity Category, One-Year Performance 
Barron’s Best Fund Families 2023 Rankings

Top Industry Awards 
and Recognition
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Corporate headquarters

State Street Corporation 
One Congress Street 

 
Website: www.statestreet.com 

Annual meeting

 
Conducted virtually at:  

Transfer agent

Registered shareholders wishing to change name 
or address information on their shares, transfer 
ownership of stock, deposit certificates, report 
lost certificates, consolidate accounts, authorize 
direct deposit of dividends, or receive information 
on our dividend reinvestment plan should contact:

 
 

New York, NY 10005 
EQ Shareholder Services Call Center 

 
Website: equiniti.com 
Email: helpast@equiniti.com

Stock listing

State Street’s common stock is listed on the 
New York Stock Exchange under the ticker 
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Shareholder information

For timely information about State Street’s 
consolidated financial results and other matters 
of interest to shareholders, and to request copies 
of our news releases and financial reports by mail, 
please visit our website at:

investors.statestreet.com

 
of this annual report, please visit our website or 
write to Investor Relations at corporate headquar-
ters at IR@statestreet.com. Copies are provided 

Investors and analysts interested in additional 
financial information may contact our Investor 
Relations department at corporate headquarters. 
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Marie A. Chandoha

Retired President and Chief 
Executive Officer, Charles Schwab 
Investment Management, Inc., the 
investment management subsidiary 
of Charles Schwab Corporation

Ronald P. O’Hanley

Chairman and Chief Executive 
Officer, State Street Corporation

Amelia C. Fawcett

Lead Director, State Street Corporation, 
Retired Chairman, Kinnevik AB, 
a long-term-oriented investment 
company based in Sweden

DonnaLee A. DeMaio

Retired Executive Vice President 
and Global Chief Operating Officer, 
American International Group, Inc. 

organization

Patrick de Saint-Aignan

Retired Managing Director 
and Advisory Director for 
Morgan Stanley, a global financial 
services firm

William C. Freda

Retired Senior Partner and Vice 
Chairman, Deloitte LLP, a global 
professional services firm

Sara Mathew

Retired Chairman and Chief Executive 
Officer, Dun & Bradstreet Corporation, 
an international commercial data and 
analytics firm

William L. Meaney

President, Chief Executive Officer, 
and Director, Iron Mountain, Inc., 
an information management and 
data backup and recovery company
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John B. Rhea

Partner, Centerview Partners LLC, 
an independent investment banking 
and advisory firm

Julio A. Portalatin

Retired President and Chief Executive 
Officer, Mercer Consulting Group, 
Inc., a business of Marsh & McLennan 
Companies

Sean O’Sullivan

Retired Group Managing Director 
and Group Chief Operating Officer, 
HSBC Holdings, plc., a banking and 
financial services organization

Gregory L. Summe

Managing Partner and Founder, 
Glen Capital Partners, LLC, an 
alternative asset investment fund
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Anthony C. Bisegna

Executive Vice President 
and Head of State Street 
Global Markets

Brian Franz

Executive Vice President, 
Chief Information Officer, and 
Head of Enterprise Resiliency

Joerg Ambrosius

Executive Vice President and 
Chief Commercial Officer

Ann Fogarty

Executive Vice President and 
Head of Global Delivery

Eric W. Aboaf

Vice Chairman and 
Chief Financial Officer

Kathryn Horgan

Executive Vice President 
and Chief Human Resources 
and Citizenship Officer

W. Bradford Hu

Executive Vice President 
and Chief Risk Officer
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Ronald P. O’Hanley

Chairman and Chief Executive 
Officer, State Street Corporation
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Yie-Hsin Hung

President and Chief  
Executive Officer, State Street 
Global Advisors

Mostapha Tahiri

Executive Vice President and  
Chief Operating Officer

Sarah Timby

Executive Vice President and 
Chief Administrative Officer

John Plansky

Executive Vice President and  
Head of State Street Alpha®

Donna Milrod

Executive Vice President and 
Chief Product Officer

Mark Shelton

Executive Vice President  
and General Counsel
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Australia
Brisbane City 
Melbourne
Sydney

Austria
Vienna

Belgium
Brussels

Brazil
Sao Paulo

Brunei 
Darussalam
Bandar Seri 
Begawan

Canada
Montreal
Toronto
Vancouver

Cayman Islands
Grand Cayman

Channel Islands
Jersey
Saint Helier

Chile
Santiago

Colombia
Bogota

France
Paris

Germany
Frankfurt
Leipzig
Munich

India
Bangalore
Chennai
Coimbatore
Hyderabad
Mumbai
Pune
Vijayawada

Ireland
Drogheda  
Dublin
Kilkenny
Naas

Italy
Milan
Turin

Japan
Fukuoka
Tokyo

Luxembourg
Luxembourg

Malaysia
Kuala Lumpur 

Mexico
Mexico City

Netherlands
Amsterdam

Oman
Muscat

People’s 
Republic of 
China
Beijing
Hangzhou
Hong Kong
Shanghai

Poland
Gdansk
Krakow

Saudi Arabia
Riyadh

Singapore
Singapore

South Korea
Jeonju  
Seoul

Switzerland
Zurich

Taiwan
Taipei City

Thailand
Bangkok

United Arab 
Emirates
Abu Dhabi
Dubai

United Kingdom
England
London

Scotland
Edinburgh

United States
Arizona
Phoenix 
Scottsdale 

California
Irvine
Sacramento 

Connecticut
Stamford 

Georgia
Atlanta 

Illinois
Chicago 

Massachusetts
Boston
Burlington
Cambridge
Quincy
 
Missouri
Kansas City

New Hampshire
Nashua 

New Jersey
Clifton
Jersey City
Princeton 

New York 
New York City 

North Carolina
Charlotte 

Pennsylvania
Berwyn 

Texas
Austin 

Washington, DC
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Important Information

This document is for general, marketing, and/or informational purposes only. It is not intended to provide legal, tax, accounting, or investment advice, and it is not an 
offer or solicitation to buy or sell any registered product, service, or securities or any financial interest, nor does it constitute any binding contractual arrangement 
or commitment at any time. Products and services may be provided in various countries by the subsidiaries and joint ventures of State Street. Each is authorized 
and regulated as required within each jurisdiction. This should not be construed as an offer or solicitation of securities or services or an endorsement thereof in 
any jurisdiction or in any circumstance that is otherwise unlawful or not authorized. To the extent it may be deemed to be a financial promotion under non-U.S. 
jurisdictions, it is provided for use by institutional investors only and not for onward distribution to, or to be relied upon by, retail investors. 

This document contains certain statements that may be deemed forward-looking statements. Please note that any such statements are not guarantees of any 
future performance and actual results or developments may differ materially from those projected. The information provided does not constitute investment advice 
and it should not be relied on as such. It does not take into account any investor’s particular investment objectives, strategies, tax status, or investment horizon. 
Investing involves risk including the risk of loss of principal. You should consult your tax and financial advisor. 

This information is provided “as is” and State Street Corporation and its subsidiaries and affiliates (“State Street”) disclaims any and all liability and makes no 
guarantee, representation, or warranty of any form or in connection with the use of this communication or related material. No permission is granted to reprint, sell, 
copy, distribute, or modify any material herein, in any form or by any means, without the prior written consent of State Street. 

State Street Corporation
One Congress Street, Boston, MA 02114

statestreet.com

©2024 State Street Corporation. All rights reserved

We at State Street do not take our relationship with the Earth for 
granted. Sustainability and environmental stewardship are two 
tenets embedded in all facets of our business — from our strategy 
to our offerings and how we work.

If you would like to join us in reducing the environmental impact 
and cost to produce and mail proxy materials, you can consent 
to receive all future proxy statements, proxy cards, annual reports 
and related materials electronically via e-mail or the Internet. 
To sign up for electronic delivery, visit www.ProxyVote.com.

 6489648.1.1.GBL.RTL  Expiration date: 4/30/2025


