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In a world defined by complexity and change, advantage belongs to institutions 
that recognize change early and act with conviction. At State Street, shaping 
next-gen transformation is an operating discipline — combining insight, innovation, 
and execution to turn change into opportunity. It guides how we invest, build,  
and evolve, strengthening performance and resilience while creating long-term 
value for our shareholders.
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2025 underscored how thoughtful, consistent 
strategic actions anchored in a deep under-
standing of the world can lead to meaningful 
performance. In last year’s letter, I wrote about 
the central role of trust in everything we do,  
and that trust has since deepened into something 
even more meaningful, shaping how we partner 
across our work. In our industry, the pace and 
shape of change have accelerated — driven  
by shifting investor demands, breakthroughs  
in technology, geopolitical shifts, and a dynamic 
regulatory landscape that combine to push the 
frontier of what is possible — opening new ave-
nues for growth for both us and those we serve. 
As client needs have taken on greater intricacy, 
we have innovated to enhance capabilities and 
develop products and solutions that would have 
been impossible only a few years ago. 

We continue not only to keep pace with change, 
but to actively lead change — fulfilling our  
purpose: to create better outcomes for the 
world’s investors and the people they serve.

Our strong 2025 financial results are an outcome 
of the choices we made throughout the year 
and years prior, and speak to the effectiveness 
of our strategy, the rigor of our execution, and 
our continued focus on sustainable shareholder 
returns. From this position of strength, we are 
well placed to advance the firm’s next phase of 
repeatable growth, supported by capabilities 
that consistently differentiate how we operate 
and deliver for clients.

A MESSAGE TO OUR SHAREHOLDERS

Ronald P. O’Hanley
Chairman and CEO

Strength for 
the future
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Our strong 2025 financial results are an outcome of the 
choices we made throughout the year and years prior, 
and speak to the effectiveness of our strategy, the rigor of 
our execution, and our continued focus on sustainable 
shareholder returns. 

A distinctive advantage that supports this  
momentum is our ability to partner, which we have  
embedded as an essential operating discipline 
across the firm. It is not limited to formal alliances,  
but serves as a core competency — how we 
listen actively, anticipate needs, and co-create 
solutions; how we work with clients and industry 
partners to deliver solutions aligned with where 
they will be in the future; and how we empower 
teams across the firm to act with ownership 
and accountability. Collectively, these elements 
enable us to serve as our clients’ essential partner  
not only today, but as the investment landscape 
continues to evolve.

That evolution, in turn, is being driven by powerful 
trends, including the maturation of investment 
economies, the continued democratization  
of investing, and the rapid expansion of private 

markets, wealth services, digital assets,  
and artificial intelligence (AI). We entered this 
period well positioned, with the scale, global 
reach, partnerships, and expertise needed  
to lead, and we continue to invest in the  
capabilities required to capture opportunity  
as these trends accelerate.

Demand for more advanced financial infrastruc-
ture continues to rise as economies transition 
from savings-led to investment-driven growth.  
To meet this demand, we are sharpening our 
focus on regions within our extensive global 
footprint that offer high-growth opportunities, 
including the Middle East. As I write this letter,  
the ongoing conflict in the region is front of  
mind, and we remain focused on supporting  
our clients and our people with partnership, care,  
and continuity during periods of uncertainty.  
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That commitment is longstanding. For more than 
three decades, we have invested in the region, 
advancing that commitment in 2025 with the 
establishment of our regional headquarters in 
Riyadh, Saudi Arabia, coupled with an investment 
center and a plan to commence local custody 
in 2026. Continued investment, including our 
early-2026 announcement of a new operations hub 
in Abu Dhabi, United Arab Emirates, reinforces our 
role as a trusted partner supporting the region’s 
financial ecosystem and its long-term development. 

Beyond geographic focus, the continued democ-
ratization of investing is increasing demand for 
the capabilities where State Street leads.  
Within our Investment Management business, 
exchange-traded funds (ETFs) remain a key
growth engine aligned with this trend. In 2025, 
this segment attracted record industry-wide 
inflows while continuing to evolve beyond 
traditional uses, providing access to exposures 
that were historically difficult to reach. 

By bringing private credit access to a broader 
range of investors through familiar and efficient 
ETF structures, our partnerships with Apollo Global 
Management, Bridgewater Associates, and 
Blackstone exemplify this opportunity. In doing 
so, we are breaking down traditional barriers and 
leading the next wave of product innovation.

A similar dynamic is evident in our Investment 
Services business, where we are supporting 
clients in advancing innovative dual-share-class 
ETF products, helping them manage the asso-
ciated complexity while speeding their time to 
market. These same capabilities are critical in 
private markets, with clients relying on partners 
that can manage the heightened operational and 
data demands of this asset class. Our leadership 
in private markets servicing drove 12 percent 
year-over-year growth in private markets servic-
ing fee revenue in 2025, reflecting rising client 
demand for scalable, sophisticated capabilities.

Our Markets business continues to lead with 
comprehensive liquidity, financing, global foreign 
exchange (FX capabilities, and data-driven
insights to help clients navigate increasingly 
complex market ecosystems. As private markets 
continue to institutionalize, we see a steady 
opportunity to broaden how we support these 
clients and further align our capabilities with 
their evolving needs.

We also see a compelling growth runway in 
Wealth Services, where technology-enabled 
platforms are reshaping service delivery. In 2025, 
we advanced our capabilities through a part-
nership and minority investment in Apex Fintech 
SolutionsTM, positioning us to deliver the industry’s 
first truly global digital wealth custody solution. 
This development reflects a clear extension of 
the broader industry direction toward a more 
connected, more scalable, and more digitally 
native infrastructure, and it positions us strongly 
to grow in one of the fastest-growing segments 
of the market.

As digital assets move further into the mainstream, 
a new generation of financial infrastructure is 
taking shape. This momentum reflects growing 
institutional demand and improved regulatory 
clarity for stablecoins under the GENIUS Act, 
alongside evolving regulatory expectations for 
other digital assets. While this space is expanding 
and evolving at a remarkable speed, the networks 

12%
Year-over-year growth 
in private markets 
servicing fee revenue
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remain disconnected. We view this fragmentation 
not as a constraint, but as a defining opportunity 
to standardize, link, and ultimately help connect 
the ecosystems of traditional and digital finance. 

Our role as the provider of a secure, scalable, 
cost-efficient operational backbone is to enable 
institutions to transition confidently from tradi-
tional to digital finance. We advanced this priority 
with the launch of our Digital Asset Platform — 
a foundational capability designed to enhance 
liquidity, streamline settlement, and expand 
access to tokenized financial products, further 
positioning State Street as a trusted bridge 
across emerging platforms globally.

Beyond platform-specific innovation, we are 
also advancing AI as a core capability across the 
firm. Unlike discrete initiatives, we view AI as an 
enterprise enabler of revenue growth and margin 
expansion. We are integrating it through a coordi-
nated framework aligned to data, applications, 

engineering, agents, and controls. Our AI-enhanced 
capabilities are laying the groundwork for 
the next generation of high-quality client service, 
employing digital workers, and enabling 
higher-value work across the firm. Just as 
important, we are investing in the talent, training, 
tools, and culture that support the responsible 
application of these capabilities, strengthening 
judgment and accountability while advancing 
State Street’s Responsible AI principles that 
reinforce trust, transparency, and integrity as 
adoption scales.

Taken together, these priorities reflect how we 
are positioning the firm for future growth in an 
increasingly complex and interconnected operat-
ing environment. This positioning is underpinned 
by clear choices about the industry’s direction, 
strategy, and disciplined execution that enable  
us to deliver consistently and at scale.

Our AI-enhanced capabilities are laying the 
groundwork for the next generation of high-quality 
client service, employing digital workers, and 
enabling higher-value work across the firm. 
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2025 operating environment  
and financial performance1 

In 2025, investors faced heightened uncertainty, 
driving significant volatility across global markets. 
Significant geopolitical shifts forced a broad 
repricing of risk, while rising debt levels and fiscal 
imbalances have added complexity to policy and 
investment decisions. At the same time, strong 
equity performance reflected optimism around 
AI-driven productivity gains and supportive fiscal 
and monetary policies, particularly in the United 
States. These crosscurrents reinforced the need 
for resilience, measured responses, and a long-
term perspective.

To this end, we plan for a wide range of scenarios, 
carefully manage what we can control, and act 
with speed, intention, and agility. Throughout the 
year, our teams demonstrated this agility —  

responding to evolving market dynamics while 
continuing to invest in the capabilities that 
position State Street for sustained growth.  
The investments made in prior years have laid 
the foundation for the success we are achieving 
today, and that same principle guides our  
path forward.

We further strengthened our client value 
proposition in 2025, delivering another year of 
accelerating financial performance. Excluding 
notable items, we delivered positive operating 
leverage2 for the second consecutive year  
and expanded pre-tax margin by more than  
150 basis points. Also, excluding notable items, 
we generated return on tangible common equity 
of approximately 20 percent and delivered  
earnings per share of $10.30 — an increase  
of 19 percent year-over-year.

1 Excluding notable items is a non-GAAP presentation. Refer to reconciliations of non-GAAP financial information included in “Financial 
Highlights.” Please also refer to Item 8 of the Form 10-K with this annual report for the GAAP basis presentation of our consolidated financial 
statements for the years ended December 31, 2025 and December 31, 2024.

2 Operating leverage is the rate of growth of total revenue less the rate of growth of total expenses, relative to the corresponding prior year 
period, as applicable.

We further strengthened our client value 
proposition in 2025, delivering another 
year of accelerating financial performance.
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Our strong performance and balance sheet 
enabled us to return approximately $2.1 billion  
in capital to common shareholders through 
common share repurchases and dividends. 
Notably in the third quarter, we increased our 
declared quarterly common dividend per share 
by 11 percent.

We delivered record total revenue of approxi-
mately $14 billion, an increase of more than  
7 percent from the prior year, excluding notable 
items. Fee revenue reached a record $11 billion, 
growing 9 percent year-over-year, excluding  
notable items, with broad-based contributions 
across Investment Services, Investment  
Management, and Markets. Net interest income 
(NII) increased 1 percent from the prior year, 
resulting in our third consecutive year of  
record NII. 

Expense discipline remained a key focus as 
we supported revenue growth and continued 
targeted investment, with expenses increasing  
5 percent, excluding notable items.

Client experience

In tandem with partnership, our business model 
places the client experience at the center of 
everything we do. Unlike traditional banks, 
whose revenues are more heavily tied to balance 
sheet activities, the vast majority of our revenues 
are generated from recurring fees linked directly 
to the recurring services we deliver. Success, 
therefore, depends on client service, consistent 
execution, and the ability to anticipate needs as 
markets and operating models evolve. Supported 
by data-driven insight and differentiated thought 
leadership, our partnership approach positions 
State Street as more than a service provider to 
our clients.

$2.1B
Approximate capital 
returned to common 
shareholders

$14B
Record total  
revenue

$11B
Record fee  
revenue
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Delivering on that promise is a firmwide effort. 
Each of my State Street colleagues is focused 
either on directly supporting clients or enabling 
those who do. Their commitment underpins the 
service culture that defines State Street and 
continues to distinguish us in the market. In 
2025, those collective efforts elevated the client 
experience further — improving service quality, 
strengthening client sentiment and loyalty, and 
delivering desired client retention levels across 
businesses and regions.

Central to this progress is our One State Street  
approach, which reflects our enterprise-wide 
commitment to operate and deliver as a unified 
firm. By bringing together the full scale of 
our capabilities, One State Street enables 
clients to experience a simpler, more cohesive 
relationship — one that aligns how we engage 
externally, collaborate internally, and innovate 
across the organization. By breaking down silos,  
connecting insights, and presenting a clear  
and consistent organization, we enable clients 
to access the full breadth of the firm through  
a single, coordinated experience.

The strength of our client experience is ultimately 
reflected in results across our businesses during 
the year. In Investment Services, we achieved 
record assets under custody and/or administration  
of $53.8 trillion, an increase of 16 percent year-
over-year, primarily due to higher market levels 
and client flows, while continuing to make solid 
progress in client onboarding across the platform. 
In parallel, our software business continued to 
see strong client engagement with Charles River 
Development and made continued progress in 
transitioning clients to our cloud-based software 
as a service platform. 

In Investment Management, we ended the year 
with record full-year management fee revenue 
and continued our track record of consistent 
organic growth. Net new asset growth topped  
3 percent for the third consecutive year in 2025, 
helping drive assets under management to an 
all-time high of $5.7 trillion at year-end, just two 
quarters after surpassing the $5 trillion mark 
for the first time. We also delivered record net 
inflows across our U.S. Low Cost, Gold, and 
EMEA ETF suites. 

In Markets, client activity increased not only in 
response to periods of volatility, but also through 
continued solid client engagement. As clients 
relied on our expertise and execution capabilities,  
full-year fee revenue grew 15 percent in FX 
Trading Services and 15 percent in Securities 
Finance. This sustained momentum speaks to the 
depth of our client relationships and the strength 
of our Markets franchise. In recognition of that 
strength, State Street earned eight category wins  
in Euromoney’s FX Awards in 2025 — doubling 
our achievements from the prior year.

Across the firm, these results reflect a shared 
commitment to delivering consistent, high-quality  
experiences for clients. They underscore the 
progress we have made, not through any single 
initiative, but through coordinated effort, clear 
priorities, and a unified approach to serving 
our clients — positioning us well as their needs 
continue to evolve.
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By bringing together the full scale of our capabilities, 
One State Street enables clients to experience a simpler, 
more cohesive relationship — one that aligns how we 
engage externally, collaborate internally, and innovate 
across the organization.

Differentiation through innovation 
and partnership

Innovation remains central to how we differentiate  
our firm and extend the value we deliver to clients. 
Drawing on our deep heritage, we continued to  
deliver cutting-edge solutions across the franchise,  
supported by strong collaboration and partnership. 

Within Investment Management, 2025 was a year 
of significant product development. We launched a 
record 134 new solutions, broadening our offering 
set and deepening our impact across asset classes  
and client segments. This included the introduction  
of 11 sector SPDR premium income ETFs and 
the continued expansion of our actively managed 
target maturity ETFs, further strengthening fixed 
income and retirement capabilities that remain 
core strategic priorities. These launches reflect our  
ability to scale innovation across a global platform.

Partnership continues to play a distinct role in 
supporting that innovation by extending our 
distribution reach and enhancing our technology 
capabilities. Over the course of the year, we 
advanced our partnership strategy to enhance 
personalization, technology integration, and 
access to high-growth markets. Through a  
combination of strategic investments and 
collaborations, we enhanced our ability to deliver 
personalized investment solutions at scale,  
expanded access to fast-growing client segments, 
strengthened capabilities in portfolio construction 
and innovation, and broadened our private  
markets capabilities. Collectively, these relation-
ships enable us to reach new clients, deliver more 
differentiated solutions, and embed advanced 
technology more deeply across our platform.
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Separately, as investor expectations evolve, 
access to data alone is no longer sufficient. 
Increasingly, clients are looking for foresight — 
the ability to identify emerging trends and 
act ahead of inflection points. In anticipation, 
we launched our Data Intelligence business, 
designed to transform proprietary and third-
party data into actionable insights. With global 
reach and access to differentiated data sources, 
this capability enables investors to uncover 
opportunities, optimize performance, and make 
more informed decisions in a rapidly changing 
environment.

We strengthened this capability further through 
our acquisition of PriceStats, building on our 
partnership that has been in place since the 
firm’s founding. PriceStats delivers near real-time 
economic insights that often lead traditional 
indicators. The timing of that acquisition under-
scored its value: We closed the transaction 
on the same day the longest U.S. government 

shutdown began, allowing us to provide access to 
critical economic data at a moment of heightened 
uncertainty. 

The State Street Alpha® platform delivers a 
front-to-back value proposition through 
a configurable, open-architecture offering that 
streamlines investment activities and enhances 
data integration. During the year, we continued 
to support clients and achieved key milestones, 
including with Ninety One and Invesco.

Building on a broader client relationship that began 
in 2004, our work with Ninety One demonstrates 
how this approach improves operating efficiency, 
increases data transparency, and equips front-
office teams with advanced technology to support 
investment decisions across a broad range of 
asset classes. Our collaboration with Invesco 
further reflects Alpha’s ability to support complex 
global operations by enabling a unified, interop-
erable operating model that drives greater scale, 

Drawing on our deep heritage, we continued  
to deliver cutting-edge solutions across the  
franchise, supported by strong collaboration  
and partnership. 
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efficiency, and insight across investment opera-
tions. For our clients, our approach strengthens 
operational resilience while increasing agility  
in responding to evolving market and regulatory 
demands and, in turn, to the needs of those  
they serve. 

Operational strength

Operational excellence remains fundamental  
to how we execute our strategy and support  
long-term growth. Next-gen transformation 
continues to serve as the engine of that execution, 
reshaping how we work by modernizing operating 
models and embedding digital and AI agent 
capabilities across the firm. As markets evolve  
and client expectations rise, we are building  
the tools, processes, and platforms that enable 
better connectivity, faster execution, and  
greater consistency at scale. This business-led,  
horizontally applied effort is increasing speed  
and alignment across functions, allowing  
us to respond more quickly to changing needs  
and capitalize on emerging opportunities.

Our significant annual technology investment  
is aligned across the organization to support 
client centricity, collaboration, scalability, agility, 
and security, designing resilient platforms ready 
to support continued growth. These investments 
are purposeful and integrated — designed not 
only to modernize infrastructure, but also to 
reinforce the operating foundation on which  
our client and product strategies depend.

Disciplined expense management remains  
core to this approach. By aligning investment 
decisions closely with strategic priorities,  
we are able to support growth initiatives while 
preserving financial flexibility. Our productivity 
efforts continue to deliver meaningful results. 
In 2025, we achieved our full-year productivity 
savings target of approximately $500 million, 
contributing to $2 billion in cumulative savings 
over the past five years, including significant 
recurring cost benefits. A meaningful portion  
of these savings has been reinvested to 
strengthen capabilities and enhance overall 
operational effectiveness.

$500M
Approximate full-year  
productivity savings
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As a Global Systemically Important Bank,  
our focus on risk management and resilience 
remains foundational. Maintaining stability  
and confidence for clients around the world is 
central to our role in the global financial system. 
We view resilience not only as a responsibility, 
but also as a competitive advantage —  
supported by a strong control environment, 
ongoing investment in infrastructure, and  
the proactive identification of emerging risks. 
This forward-looking discipline enables us  
to protect the organization while expanding the 
capacity and flexibility required to scale securely.

Our people and communities

Our people are central to everything we achieve. 
Their expertise, integrity, and commitment earn 
the trust of our clients, power our performance, 
and advance State Street’s purpose and strategic 
priorities every day. It is through their efforts that 
our culture comes to life — a culture defined by  
a shared determination to deliver for our clients,  
our shareholders, and one another. This foundation  
enables us to attract, develop, and retain  
exceptional talent and remains a critical advantage  
as our business continues to evolve.

We invest in our people by equipping them with 
the skills, experiences, and opportunities needed 
to grow as professionals and leaders. Through 
continuous learning, skills-based development, 
and broad access to career resources, we sup-
port our employees as they adapt to a changing 
industry and continue to deliver for our clients 
and the firm.

We also recognize that our success carries a 
broader responsibility to the communities in which 
we operate. Through State Street Foundation, 
we invested nearly $27 million in 2025, primarily 
supporting education and workforce readiness 
initiatives designed to create lasting economic 
opportunity. Our employees amplified this commit-
ment through their own engagement, contributing 
more than 136,000 volunteer hours and providing 
skills-based support across the communities 
where they live and work. 

Looking ahead

We look ahead with conviction — in our strategy, 
in our execution, and in the role State Street is 
uniquely positioned to play in the future of global 
finance and investment. The industry continues 
to undergo structural change, marked by greater 
complexity, accelerated digitization, and rising 
investor expectations. These dynamics increas-
ingly favor institutions that can combine scale, 
agility, and trusted partnership. That is precisely 
where State Street excels. 

We remain focused on capturing the growth 
opportunity ahead through a disciplined execution 
of our strategic priorities and a relentless focus 
on innovation. We are advancing next-gen  
transformation to enhance how we operate and  
serve clients, while embedding digital and 
AI-enabled capabilities more deeply across the 
organization. Our One State Street approach — 
connecting capabilities to unlock the full value  
of our franchise — has demonstrated results  
and has even greater potential.
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Our people are central to everything we achieve. 
Their expertise, integrity, and commitment earn 
the trust of our clients, power our performance, 
and advance our purpose and strategic priorities 
every day.

I am grateful to our colleagues across State Street  
for their unrelenting focus on delivering for our 
clients, shareholders, and each other, and I am 
confident in what we will achieve next as a firm. 
With strong momentum and a proven strategy, 
State Street is well positioned to deliver  
sustainable growth and long-term value for  
our shareholders.

Thank you for your continued partnership.

FORWARD-LOOKING STATEMENTS

This annual report 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, they speak only as of the time this annual report is 
first published, and State Street does not undertake efforts 
to revise forward-looking statements. Refer to Item 1A of the 
Form 10-K included with this annual report for details.

Ronald P. O’Hanley
Chairman and CEO
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Financial Highlights

* Excluding notable items is a non-GAAP presentation. Refer to the reconciliations of non-GAAP financial information. Please also 
refer to Item 8 of the Form 10-K included with this annual report for the GAAP basis presentation of our consolidated financial 
statements for the years ended December 31, 2024 and 2025.

Non-GAAP, excluding notable items

$8.67

$10.30

Diluted earnings per share*

Pre-tax margin*

27.6%

29.2%

Return on average common equity*

11.7%

12.6%

Return on average tangible common equity*

18.9%

19.6%
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Reconciliations of non-GAAP financial information

In addition to presenting State Street’s financial results in conformity with U.S. generally accepted accounting principles, 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 financial results 
to exclude the impact of revenue and expenses outside of State Street’s normal course of business or other notable items, such 
as acquisition and restructuring charges, repositioning charges, and gains/losses on sales. For example, we sometimes present 
expenses on a basis we may refer to as “total expenses, excluding notable items,” which exclude notable items. Management 
believes that this presentation of financial information facilitates an investor’s further understanding and analysis of State Street’s 
financial performance and trends with respect to State Street’s business operations from period-to-period, including providing 
additional insight into our underlying margin and profitability. In addition, Management may also provide additional non-GAAP 
measures. For example, we may present revenue and expense measures on a constant currency basis to identify the significance 
of changes in foreign currency exchange rates (which often are variable) in period-to-period comparisons. This presentation 
represents the effects of applying prior period weighted average foreign currency exchange rates to current period results.  
Non-GAAP financial measures should be considered in addition to, not as a substitute for or superior to, financial measures 
determined in conformity with GAAP.

Year-to-Date

(Dollars in millions) 2024 2025 % Change

TOTAL EXPENSES

Total expenses, GAAP-basis $9,530 $10,154 6.5%

Less: Notable items

Deferred compensation expense acceleration(1 (79 -

Repositioning charges(2 2 (326

Client rescoping expense impact)(3 - (18

Other notable items(4 (111 21

Total expenses, excluding notable items $9,342 $9,831 5.2%
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Year-to-Date

(Dollars in millions, except earnings per share, or where otherwise noted) 2024 2025 % Change

DILUTED EARNINGS PER SHARE

Diluted earnings per share, GAAP-basis $8.21 $9.40 14.5%

Less: Notable items

Foreign exchange trading services(5 (0.04 (0.01

Client rescoping revenue impact)(3 - 0.06

Other fee revenue(6 (0.16 -

(Gains) losses related to investment securities, net(7 0.20 -

Deferred compensation expense acceleration(1 0.19 -

Repositioning charges(2 - 0.85

Client rescoping expense impact)(3 - 0.05

Other notable items(4 0.27 (0.05

Diluted earnings per share, excluding notable items $8.67 $10.30 18.8%

PRE-TAX MARGIN

Pre-tax margin, GAAP-basis 26.1% 26.8% 0.7% pts

Less: Notable items

Foreign exchange trading services(5 (0.1 -

Client rescoping revenue impact)(3 - 0.2

Other fee revenue(6 (0.5 -

(Gains) losses related to investment securities, net(7 0.6 -

Deferred compensation expense acceleration(1 0.6 -

Repositioning charges(2 - 2.2

Client rescoping expense impact)(3 - 0.1

Other notable items(4 0.9 (0.1

Pre-tax margin, excluding notable items 27.6% 29.2% 1.6% pts

RETURN ON AVERAGE COMMON EQUITY

Return on average common equity, GAAP-basis 11.1% 11.5% 0.4% pts

Less: Notable items

Foreign exchange trading services(5 (0.1 -

Client rescoping revenue impact)(3 - 0.1

Other fee revenue(6 (0.2 -

(Gains) losses related to investment securities, net(7 0.3 -

Deferred compensation expense acceleration(1 0.3 -

Repositioning charges(2 - 1.4

Client rescoping expense impact)(3 - 0.1

Other notable items(4 0.5 (0.1

Tax impact of notable items (0.2 (0.4

Return on average common equity, excluding notable items 11.7% 12.6% 0.9% pts
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Year-to-Date

(Dollars in millions, except where otherwise noted) 2024 2025

AVERAGE TANGIBLE COMMON EQUITY

Average common shareholders equity, GAAP-basis $22,339 $23,575

Less: 

Average goodwill 7,721 7,863

Average other intangible assets 1,206 1,009

Plus:

Related deferred tax liabilities 462 462 472

Average common shareholders equity, non-GAAP $13,874 $15,175 

Net income available to common shareholders $2,483 $2,717 

Net income available to common shareholders, excluding notable items(8) 2,623 2,977

Return on average tangible common equity, non-GAAP 17.9% 17.9%

Return on average tangible common equity, excluding notable items, non-GAAP(9) 18.9% 19.6%

(1) Deferred compensation expense acceleration of $79 million in 2024 reflected in compensation and employee benefits, associated with an 
amendment of certain outstanding deferred cash incentive compensation awards to align our deferred pay mix with peers.

(2) Amount in 2025 includes a charge of $211 million, reflected in compensation and employee benefits primarily from workforce rationalization,  
a $69 million charge reflected in occupancy costs associated with real estate footprint optimization, and other repositioning charges of $24 million 
and $22 million, reflected in information systems and communications and other expenses, respectively, relating to operating model changes.  
The amount in 2024 includes a $15 million release related to compensation and employee benefits, partially offset by $13 million related to occupancy 
costs associated with real estate footprint. 

(3) Amount related to a client rescoping which decreased income before income taxes by $42 million, of which $24 million is reflected in front office 
software and data revenue and $18 million is reflected in information systems and communications expenses. 

(4) Amount in 2025 primarily includes an FDIC special assessment release of $60 million and legal and related costs of $40 million reflected in other 
expenses. Amount in 2024 is primarily related to the FDIC special assessment of $99 million reflected in other expenses. Other notable items also 
include a $12 million charge in 2024 reflected in other expenses.

(5) Amount consists of a revenue-related recovery associated with the proceeds from a 2018 foreign exchange benchmark litigation resolution,  
which is reflected in foreign exchange trading services revenue.

(6) Amount consists of a $66 million gain on sale of equity investment, which is reflected in other fee revenue.
(7) Includes the loss on the sale of investment securities of $81 million in 2024 related to the repositioning of the investment portfolio.
(8) Refer to Reconciliations of non-GAAP Financial Information pages in State Street’s fourth-quarter 2025 and full-year 2025 financial information 

addendum for a reconciliation of net income available to common shareholders, excluding notable items.
(9) Return on average tangible common equity, excluding notable items  — non-GAAP is calculated by dividing annual net income available to common  

shareholders, excluding notable items for the relevant period by average tangible common equity.

17

2025 ANNUAL REPORT



1 Pensions & Investments Research Center, as of December 31, 2024.
2 State Street analysis of ETFGI Global Insights Report December 31, 2025.
3 Represents State Street AUC/A of $53.8 trillion as of December 31, 2025, divided by Global Financial Assets, including Global Equity, Global Debt 

Securities and Global Broad Money (M3), as of December 31, 2024. Sources: SIFMA Markets Factbook, 2025; Organisation for Economic Co-
operation and Development (OECD), World Bank.

Who we are

233
Years of 

experience

> 12.6%
Of the world's 

assets entrusted 
to us3

4th
Largest asset  

manager globally1

100+
Markets where  
we do business

#1
ETF servicer2
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4 From a single provider.

State Street operates through two primary  
lines of business: Investment Servicing and 
Investment Management.

Through Investment Servicing, clients depend 
on us to deliver mission-critical capabilities 
that support efficient operations and effective 
investing. 

Through Investment Management, we serve 
institutions and end investors worldwide,  
allocating capital, managing risk, and supporting 
long-term wealth creation.

Across the firm, our scale, disciplined execution, 
and global workforce underpin how we deliver for 
clients and how we engage with the communities 
in which we operate.

 

136K
Employee  

volunteer hours

>52K
Employees 
worldwide

~ $26.8M
Invested through  

State Street 
Foundation in 2025

32
Hours of paid 
volunteer time 
per employee 

annually

1st
Front-to-back 

investment platform4
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Building on my service on the State Street Board  
of Directors since 2018, I am honored that my  
fellow directors elected me to the role of  
Independent Lead Director in 2025, amid 
accelerating momentum for the firm. That blend 
of perspective, grounded in experience, and 
expanded responsibility shapes how I assess  
our performance and the priorities guiding  
us forward. 

2025 delivered strong results — but those 
outcomes did not occur in isolation. They reflect 
years of disciplined execution and sustained 
investment in our capabilities, technology,  
and people, enabling the firm to perform through 
volatile markets, an uncertain geopolitical  
environment, and a changing industry. For the 
board, this reinforces a core conviction:  
Long-term value is built by investing ahead  
of change, not reacting to it. 

From this position of strength, the opportunity 
ahead comes into sharper focus, driven by 
durable shifts in how investing is done and  
who it serves. Access to markets continues  
to broaden, with private markets achieving  
a more significant and broader profile, and  
wealth services evolving toward more digital, 
scalable models. Digital assets and new  
financial infrastructure are moving from the 
margins toward the mainstream, while rapid 
advances in artificial intelligence (AI) are  
transforming how financial institutions and 
markets operate. Together, these forces  
favor firms that can combine experience,  
scale, trust, and operational excellence. 

To my fellow  
shareholders

Sara Mathew
Independent Lead Director
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For the board, this reinforces a core conviction: 
Long-term value is built by investing ahead of 
change, not reacting to it.

Our role as a board is both active and essential. 
We guide and oversee management by engaging 
deeply on strategy, testing assumptions, offering 
alternative perspectives, and supporting  
disciplined investment in the capabilities required 
to execute effectively — all while maintaining 
strong governance and risk discipline. A clear 
example of this engagement is the firm’s next-gen  
transformation, which is modernizing how the 
organization operates and embedding AI across 
the enterprise to drive more consistent, scalable, 
and resilient outcomes for clients.

At the center of every strategic decision is our 
unwavering commitment to clients. Growth is 
earned by helping clients navigate complexity, 
manage risk, and pursue opportunity with  
confidence. I consistently hear that the firm’s 
value lies not only in what it delivers, but in  
how it builds and strengthens partnerships —  
with clients, across the industry, and within  
State Street itself. Those partnerships are  
made real by our employees, whose expertise, 
adaptability, and integrity underpin the  
trust placed in the firm — and, in turn, drive  
sustainable value for our shareholders.

On behalf of the board, I want to thank Ron and  
the leadership team for their disciplined execution 
and sound judgment as they continue to advance 
the firm’s strategy and strengthen its foundation 
for success. I am also grateful for the opportunity 
to serve in this expanded role and deeply  
appreciative of my fellow board members for their  
insight, experience, and collaborative engagement. 
Together, we are united by our shared purpose: 
to help create better outcomes for the world’s 
investors and the people they serve. 

Finally, I want to express my appreciation to our 
shareholders for the confidence they place in  
State Street. We take seriously our responsibility  
to steward that trust as we guide the firm to 
deliver enduring shareholder value. 

Sara Mathew
Independent Lead Director
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INVESTMENT SERVICES

Driving growth and 
advancing innovation

Investment Services provides a full range of 
products and services across the front, middle, 
and back office for public and private assets,  
as well as multi-asset class investments. 

In 2025, the business entered the year with 
strong momentum and continued to bolster its 
capabilities across global markets, with assets 
under custody and/or administration (AUC/A) 
reaching a record $53.8 trillion. Private markets 
servicing fees continued to demonstrate  
solid growth, increasing 12 percent in 2025. 
New AUC/A business wins totaled $2.1 trillion, 
reflecting sustained demand across regions  
and asset classes. Our State Street Alpha® 
platform remained a key differentiator, securing 
four new mandates during the year. Front-office 
software and data annual recurring revenue 
increased 11 percent, driven by software as  
a service conversions and implementations.

These results underscore the scale of our  
franchise and the enduring trust investors  
place in State Street as a long-term partner.

Notable milestones included major client  
mandates and transformative wins in key  
global markets. A significant servicing mandate 
from Columbia Threadneedle Investments —  
representing fund accounting, administration  
and custody on approximately $431 billion  
in AUC/A — exemplified our ability to support  
the world’s most sophisticated investors.

The addition of Mizuho Trust & Banking’s global 
custody business outside of Japan expanded our 
presence in Asia Pacific, Luxembourg, and the 
United States, enhancing our capacity to serve 
complex cross-border needs.
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Joerg Ambrosius
President of  

Investment Services

Amid dynamic market forces,  
we delivered adaptive strategies — 
combining disciplined execution 
and innovation — to help clients 
navigate change and achieve  
lasting success.
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In Europe, we deepened our long-standing part-
nership with Italy’s largest bank, Intesa Sanpaolo,  
integrating its custody operations and a technol-
ogy unit to further enhance service quality  
and operational efficiency for institutional clients. 
We also expanded our Middle East footprint  
by establishing our regional headquarters in 
Riyadh, Saudi Arabia, positioning us for long-term 
growth in a rapidly developing market.

Driving innovation through data 
intelligence and digital assets

Innovation remained a defining feature of our 
successes in 2025. Late in the year, we launched 
our Digital Asset Platform, a secure, scalable 
foundation for tokenized assets that enables us 
to bridge the gap between traditional and digital 
finance for our clients. 

Designed with a compliance-first approach and 
on-chain controls, it marks a significant step in 
our support of the growing market for tokenized 
financial products. This platform will allow 
institutions to confidently adopt digital products 
while seamlessly connecting traditional and 
blockchain-based markets, backed by the same 
institutional rigor they expect from State Street.

We advanced our partnership with Taurus,  
a global leader in digital asset infrastructure, 
further solidifying our digital asset strategy  
by integrating institutional-grade custody, 
tokenization, and smart-contract capabilities 
into our infrastructure. We also became the first 
third-party custodian to go live on J.P. Morgan’s 
Digital Debt Service platform, demonstrating  
how blockchain-enabled life cycle management 
and accelerated settlement can operate within  
a controlled institutional environment. 

Our Digital Asset Platform delivers the trusted 
infrastructure clients need to embrace tokenization 
and drive innovation at scale.

Donna Milrod
Chief Product Officer
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Through our agreement with ZILOTM, a fintech 
specializing in global asset and wealth  
management software, we re-entered the  
United Kingdom transfer agency (TA) market  
and we also insourced our TA operations in 
Luxembourg and Ireland.

In November, we announced the launch of  
our Data Intelligence offering, which includes 
differentiated, near real-time economic datasets  
providing critical insights for institutional  
investors, economists, and central banks.  
It also includes State Street’s proprietary suite  
of private equity and credit benchmarks  
and analytics.

Together, these developments represent  
considerable progress in modernizing our  
platforms and investment servicing solutions.

Embedding artificial intelligence 
and enhancing efficiency

Artificial intelligence (AI) gained greater  
prominence throughout our business in 2025,  
as generative AI tools enhanced productivity  
in client service, operations, and analytics.  
We are now implementing agentic AI —  
autonomous systems designed to optimize  
multistep processes — to increase scalability, 
reduce cycle times, and reinforce risk controls.

These implementations establish the foundation 
for a more automated, data-driven operating 
model and are governed by a Responsible  
AI Framework, including dedicated employee 
education and training modules, promoting 
transparency, safety, and regulatory alignment.

Our Data Intelligence suite — which transforms 
proprietary data into near real-time insights — 
helps investors stay ahead of trends and navigate 
global markets with confidence.

Will Kinlaw
Head of Data Intelligence
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Elevating the client experience

Throughout the year, we further refined and 
enhanced our engagement model. Coverage  
for our top 100 clients expanded through  
the Global Clients Division, enabling more  
coordinated and strategic engagement across  
the firm. A portfolio-based coverage model  
sharpened accountability and tightened  
commercial alignment. 

Looking ahead

We remain focused on the areas that present  
the strongest long-term growth and  
operational leverage potential: private markets, 
exchange-traded funds, the wealth ecosystem, 
and emerging digital capabilities. By continuing  
to invest in automation, data insights, and 
platform modernization, we will drive scalability 
across our global operations. 

The ongoing expansion of Alpha, along with the 
evolution of our unique digital asset and data 
intelligence capabilities, will enable investors to 
manage complexity with greater confidence and 
capture new opportunities. At the foundation 
of these efforts are a set of clear, unwavering 
priorities: deliver sustainable growth, deepen 
client partnerships, and create enduring value  
for shareholders.
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Earning top 
industry recognition

RECOGNIZING OUR CORE CAPABILITIES

Best Global Custodian in Asia Pacific 
Asia Asset Management Best of the Best Awards 2025 

Best Global Custodian (International Clients) 
The Asset Triple A Sustainable Investing Awards 2025

Best ETF Custodian 
ETF Express Inaugural Japanese ETF Awards 2025

100 Leaders Shaping the Technology  
Infrastructure of Private Credit  
The Private Markets Forum Who’s Who in Private Credit 
Technology 2025

ETF Servicing Model of the Year 
Global Custodian Industry Leaders Awards 2025

Best ETF Administrator — Equity ETFs  
and Fixed-Income ETFs 
ETF Express European ETF Awards 2025

Best ETF Middle- and Back-Office Tech Provider  
ETF Express European ETF Awards 2025

Best Americas Custodian 
Asset Servicing Times Industry Excellence Awards 2025

Global Custodian of the Year  
Global Custodian Leaders in Custody Awards 2025

Asset Servicing Partnership of the Year (APAC  
Global Custodian Leaders in Custody Asia Awards 2025

Digital Asset Partnership of the Year  
Global Custodian Leaders in Custody Awards 2025

Fund Services Deal of the Year  
Global Custodian Industry Leaders Awards 2025
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INVESTMENT MANAGEMENT

Delivering consistent 
growth and long-term value

As the world’s fourth-largest asset manager,1 
State Street Investment Management serves 
clients globally with a singular objective: to be 
the leading partner and provider of innovative 
investment products, exposures, and tailored 
solutions. We partner with clients to achieve their 
investment objectives through a leading global 
platform in indexing, exchange-traded funds 
(ETFs), and active and quantitative strategies, 
supported by our scale, long-standing market 
presence, and breadth across all major asset 
classes and investment styles.

Since launching the first U.S. ETF in 1993,  
we have continued to innovate for our clients —  
delivering customized strategies, advanced 
analytics, and scalable solutions that help  
clients navigate complexity and seize opportunity. 
Our focus remains firmly on turning market  
challenges into lasting value for investors  
worldwide.

A year of resiliency amid volatility

The investment environment in 2025 was shaped 
by heightened uncertainty driven by shifting  
macroeconomic conditions and geopolitical 
dynamics. These factors tested markets and  
investment strategies across the globe. We met 
this environment with resilience, collaboration, 
and disciplined execution, maintaining an  
unwavering focus on client outcomes.

Delivering growth in a turbulent market 

Despite ongoing volatility, State Street Invest-
ment Management delivered record performance  
in 2025, including a record level of assets under 
management (AUM  and management fee 
revenue. Net inflows totaled $180 billion, while 
management fee revenue increased 13 percent 
year-over-year to $2.4 billion. AUM reached a 
record $5.7 trillion, marking the third consecutive 
year of more than 3 percent organic growth. 

1 Pensions & Investments Research Center, as of December 31, 2024.
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Yie-Hsin Hung
Chief Executive Officer of  

State Street Investment Management

In a year of rapid change,  
we achieved robust results  
across our core franchises, 
underscoring our relentless  
pursuit of innovation and  
our unwavering focus on  
client success.

31

2025 ANNUAL REPORT



Fixed-income strategies led organic asset 
growth, in addition to strong demand for 
multi-asset class solutions, liquidity, and  
equity strategies. 

We reached all-time highs across multiple funds:

• U.S. low-cost ETFs hit $344 billion in AUM  
with a record $62 billion in annual net inflows

• Gold ETFs generated $31 billion in net annual 
inflows, the highest level to date, reaching 
$173 billion in AUM

• U.S. defined contribution generated strong 
annual net inflows of $36 billion, including  
a new peak of $23 billion into U.S. target- 
date funds

• Cash AUM rose to $570 billion — the highest 
level since 2008

• U.S. Government Money Market Fund grew  
27 percent to $221 billion

• U.S. Treasury Plus Money Market Fund rose  
24 percent to $70 billion

Creating competitive advantage 
through strategic partnerships

Our performance in 2025 was fueled by strategic  
partnerships and targeted minority equity 
investments that expanded investor access to 
institutional-quality strategies and unlocked 
high-growth markets. Collaborations with indus-
try-leading alternative investment management 
firms broadened our offerings of sophisticated  
investment tools for our clients, while partnerships  
with technology providers and fintech platforms 
enabled us to reach new client segments around 
the world. 

Our ETFs and investment funds product suite stood out for 
performance and value. Investors trusted us to lead — and we did — 
raising the bar for innovation and access across the industry.

Anna Paglia
Chief Business Officer of State Street Investment Management
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Together, these relationships are allowing us  
to deliver more personalized, scalable, and 
value-driven investment solutions to digital-first 
investors and retirement savers.

Accelerating investor success 
with agility and innovation

To meet evolving investor demand for diversi-
fication and resilience, we launched 134 new 
products in 2025. 

Key initiatives included:

• The first ETF to invest directly in private credit 
— SPDR SSGA IG Public & Private Credit ETF

• Developing our first target-date fund to offer 
exposures to private markets — State Street 
Target Retirement IndexPlus

• The launch of the SPDR Bridgewater All 
Weather ETF (ALLW), now managing more  
than $1 billion in assets2

• Expanding the MyIncome ETF suite to support 
customized bond ladders and predictable 
income generation

• Continued global expansion with the launch of 
the SPDR J.P. Morgan Saudi Arabia Aggregate 
Bond ETF, enhancing access to emerging 
market opportunities

Demonstrating the strength of our ETF platform, 
the SPDR FTSE Global Convertible Bond ETF 
was named Fixed Income ETF of the Year by ETF 
Stream Awards, recognizing the expertise and 
collaboration of our global investment teams.

2ALLW AUM surpassed $1 billion on February 27, 2026. ALLW AUM was ~$700 million at December 31, 2025.

$62B
Annual net inflows 
U.S. low-cost ETFs
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Our focus remains steadfast — we empower 
investors with the insights, tools, and stewardship 
they need to make confident decisions.

Lori Heinel
Global Chief Investment Officer of 
State Street Investment Management

Empowering investors through 
stewardship and choice

In 2025, we expanded our proxy voting choice 
program by adding new third-party voting 
policy options, increasing the breadth of choice 
available to clients and investors through the 
program. To date, more than 80 institutional 
clients globally have participated in State Street 
Investment Management’s institutional proxy 
voting choice program, representing approx-
imately 10 percent of State Street Investment 
Management’s eligible institutional assets under 
management3. In addition, adoption of the  
retail proxy voting choice program among 
U.S. ETF and mutual fund investors increased  
53 percent to over 29,000 shareholders. 

In 2024, we expanded our European proxy  
voting choice program to retail investors with  
the launch of a first-of-its-kind pilot for an 
Irish-domiciled SPDR ETF. In 2025, we further 
expanded our European institutional proxy voting 
choice program to include eight Luxembourg- 
domiciled funds.

With these expansions, State Street Investment 
Management’s proxy voting choice program is  
now available to institutional and retail investors  
in more than 600 State Street Investment  
Management funds across the United States,  
the United Kingdom, Luxembourg, and Ireland.

Harnessing artificial intelligence to 
enhance investment excellence

Artificial intelligence (AI) remains a strategic 
priority for State Street Investment Management. 

3 "Eligible institutional assets under management” includes all institutional fund and client accounts managed by State Street 
Investment Management that employ an equity index strategy and that have granted, or are able to grant, proxy voting authority 
to State Street Investment Management. Data as of December 31, 2025.
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In 2025, we advanced the integration of  
AI across select areas of the business to enhance 
investment research, portfolio construction,  
and operational efficiency — supported by  
our Responsible AI Framework emphasizing 
transparency, fairness, and accountability.

Key areas of progress included:

• Investment research and portfolio construc-
tion: AI-supported analysis of large, complex 
datasets to identify market trends and inform 
risk management

• Client solutions and customization: AI-enabled  
platforms facilitated more efficient development 
of tailored investment solutions, including 
automated portfolio commentary and scenario 
analysis

• Operational efficiency: Automation supported 
processes such as compliance monitoring and 
marketing analytics, reducing operational risk 
and improving resource allocation

Looking ahead

Building on our leadership in indexing, ETFs, 
active and quantitative strategies, cash,  
and multi-asset solutions, we remain focused  
on broadening access to private markets and 
global wealth and retirement opportunities, 
accelerating product innovation, and expanding 
our presence in Europe, Asia, and the Middle East. 

We will continue to deepen strategic partner-
ships and leverage technology to enhance 
distribution and the client experience, while 
upholding our leadership in stewardship and 
governance through transparent proxy voting. 

As we navigate an increasingly dynamic invest-
ment landscape, our priorities remain clear: 
anticipate client needs, manage risks proactively, 
and deliver sustainable, long-term value for 
clients and shareholders alike. 

13%
Revenue growth

$180B
Net inflows
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MARKETS

Powering performance with 
integrated capabilities

State Street Markets delivers foreign exchange 
(FX) trading, securities finance, agency 
execution services, and advanced electronic 
trading platforms to asset managers, asset 
owners, alternatives managers, and corporates 
worldwide. Built on unique data-driven research, 
cutting-edge technology, and deep market 
expertise, our solutions help investors enhance 
and preserve portfolio value across the invest-
ment life cycle.

Delivering strong results amid a 
dynamic macro backdrop

Our Markets business reached impressive 
milestones while navigating macroeconomic 
uncertainty in 2025. FX Trading Services revenue  
increased 15 percent while Securities Finance 
revenue also rose 15 percent, reflecting robust 
client activity, differentiated products,  
and consistent performance. Innovation has 
been a foundational element to better serve  
our clients, driving business growth.

Innovating platforms to elevate 
execution and transparency

We continued to scale LINK, our unified distribu-
tion platform that offers single sign-on access 
and interoperability across State Street Markets 
applications and complementary third-party  
tools. LINK provides streamlined workflows and 
modern infrastructure for a more efficient trading 
experience.

We also expanded Financing Hub, a solution  
for clients to efficiently manage their assets 
across financing, collateral management, and 
securities lending. The platform offers a more 
integrated, data-driven experience with greater 
transparency, customization, and connectivity 
across financing workflows.

Together, these innovations allowed clients to 
engage with us through a more interconnected, 
data-driven environment.
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Anthony Bisegna
Head of State Street Markets

By partnering with clients, 
embedding AI across workflows,  
and amplifying proprietary 
research, we delivered a 
comprehensive toolkit that  
lets clients advance their goals  
with confidence.
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Earning top 
industry recognition

FOREIGN EXCHANGE

World’s Best Bank for Real Money Clients 
Euromoney FX 2025 Awards 

World’s Best FX Bank for Client Service  
(2nd consecutive year) 
Euromoney FX 2025 Awards

Best FX Overlay Manager 
FX Markets e-FX Awards

Best FX Outsourced Trading Solutions  
FX Markets e-FX Awards

FINANCING SOLUTIONS

Americas Lender of the Year 
Securities Finance Times Industry Excellence Awards 
2025 

Americas Repo Team of the Year 
Securities Finance Times Industry Excellence Awards 
2025

Best in Securities Lending  
(11th consecutive year) 
The Asset Triple A Sustainable Investing Awards 2025

Best Securities Financing Manager  
Asia Asset Management Best of the Best Awards 2025

GLOBALLINK

World’s Best FX Venue for Real Money Clients  
(FX Connect) 
Euromoney FX 2025 Awards 

World’s Best Solution for Data Management (BestX   
Euromoney FX 2025 Awards

World’s Best New FX Platform (BestXecutor) 
Euromoney FX 2025 Awards 

World’s Best Provider of TCA Solutions (BestX   
Euromoney FX 2025 Awards 

World’s Best FX Solution for Real Money Clients (LINK   
Euromoney FX 2025 Awards 

Fintech Innovation in Asian Asset Management (LINK   
Asia Asset Management Best of the Best Awards 2025

Best Transaction Cost Analysis (TCA  Solutions 
(BestX   
Waters Technology Asia Awards 2025

MARKETS RESEARCH

World’s Best Bank for FX Research  
(2nd consecutive year) 
Euromoney FX 2025 Awards 

38

STATE STREET CORPORATION



Advancing insights with proprietary data 

Amid continued macroeconomic uncertainty,  
our research franchise helped investors interpret 
rapidly shifting market conditions. Following a 
decade-long exclusive partnership, State Street 
acquired PriceStats, a fintech firm that provides 
near real-time views of inflation.

During the longest United States government 
shutdown in history, State Street PriceStats 
supplemented delayed official releases, as it  
has done before, helping clients gauge inflation  
risks with greater continuity. In addition,  
engagement with our thought leadership and 
interactive analytics on our Insights Research 
platform increased substantially, and flow  
indicators captured shifts in sentiment —  
including an early-year reversal in U.S. dollar 
positioning — supporting timely, confident 
decision-making. 

We also continued to enrich our academic  
partnership program, deriving significant value  
for investors from the foresight of recognized  
industry experts into emerging trends. In 2025, 
we broadened our Research Retreat events series 
to cover 17 locations across three continents. 

During these forums, we connected attendees 
with leading economists, academics, and 
strategists to discuss timely themes such as 
interest rate trajectories, inflation implications, 
geopolitical risks, and recession probabilities.

By combining advanced analytics, alternative 
data, and academic perspectives, State Street 
Markets continued to provide clients with an 
information edge.

Leveraging financial resources 
to support our clients

We remained highly focused on leveraging our 
balance sheet in support of key clients of the 
firm, including developing new, cutting-edge 
products and financial structures to optimize 
capital, funding, and liquidity capacity for those 
clients. As we continued to grow our FX and 
financing solutions franchises, we supported  
our clients’ investment needs by enabling steady 
liquidity and execution coupled with differenti-
ated pricing in volatile markets. This ultimately 
drove our ability to provide durable, risk-adjusted 
returns for investors.

Looking ahead

In 2026, we will continue to extend our leadership 
position in FX, Securities Finance, agency exe-
cution services, and electronic trading platforms. 
We are focused on broadening the reach of 
our trading and financing capabilities across 
key regions and client segments, furthering our 
data-driven, proprietary research franchise,  
and advancing AI-enabled tools that enhance 
quality, speed, and transparency for users. 

Across all these areas, our commitment remains 
clear — to help clients turn uncertainty into oppor-
tunity through precise performance, differentiated 
insights, and resilient global connectivity.

15%
FX Trading Services  
revenue growth
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WEALTH SERVICES

Laying the foundation  
for a scalable  
wealth business

In 2025, State Street took meaningful steps 
toward establishing a fully integrated Wealth 
Services offering designed to meet the needs  
of a rapidly evolving global market. Our efforts  
focused on building the core elements of a 
modern, unified experience: enhancing front- 
office technology, strengthening digital custody 
and clearing capabilities, and deepening  
integration across the franchise.

Together, these advances represent the first 
phase of constructing a Wealth Services 
business aligned with the ways advisors and 
investors expect to engage today.

Setting a clear strategy for growth

The global wealth management market represents 
one of the largest and fastest growing pools  
of financial assets, with an estimated $191 trillion  
in global investable wealth1. However, fragmented 
legacy operating models and technology, along 
with limited integration of public and private 
investments, have contributed to suboptimal 
experiences for advisors and individual  
investors alike.

State Street is uniquely positioned to help  
address these challenges through our scale,  
operational depth, trusted infrastructure,  
and ability to integrate data, technology,  
and investment capabilities across the entire 
wealth value chain.

1 Boston Consulting Group, Global Wealth Report 2025, “Rethinking the Rules for Growth,” June 2025.
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John Plansky
Head of Wealth Services

We are expanding our capabilities  
to support a rapidly evolving  
wealth ecosystem with trusted infra-
structure, integrated technology,  
and solutions that help clients  
serve investors more effectively.
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Our strategy leverages core institutional strengths 
and our existing business in major segments of this  
market. For example, Charles River Development 
(CRD) Wealth delivers front-office software and 
data solutions to more than 40 enterprise wealth 
managers supporting over $3 trillion in assets. 
State Street Investment Management currently 
oversees more than $1 trillion in wealth-related 
assets across its exchange-traded funds (ETFs  
and multi-asset investment solutions. In addition, 
the global operational, data, and trading  
capabilities offered by our Investment Services 
and Markets businesses form the backbone  
of a modern, end-to-end wealth platform.

Delivering on our strategy in 2025

In 2025, we made meaningful progress in advanc-
ing our objectives. A significant milestone was  
our partnership and minority investment in  
Apex Fintech Solutions™, a leading digital-first 
custody and clearing provider serving more 
than 200 clients and powering over $200 billion 
in assets. Combining Apex’s cloud-native, 
API-driven platform with State Street’s global 
infrastructure allows us to create a differentiated 
digital custody and clearing solution for enterprise 
wealth managers, advisors, and digital-native 
platforms across major global markets.  
This partnership also strengthens connectivity 
with our Investment Management business’s 
ETF capabilities and Markets’ trading solutions, 
delivering a more seamless, data-rich  
experience across the wealth value chain.

>$1T
In wealth-related assets 
overseen by State Street 
Investment Management
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At the same time, CRD Wealth advanced its 
position as the front-office engine of our Wealth 
offering, delivering enhancements in personal-
ization, unified managed account capabilities, 
and advisor workflow tools. These improvements 
deepen CRD’s integration with our downstream 
servicing and elevate its role in powering modern 
advisor and investor experiences.

We also announced an alliance with University 
of California (UC) Investments to develop a 
financial wellness and retirement application for 
participants in UC’s defined contribution plans. 
The initiative will leverage artificial intelligence 
to create a best-in-class solution for UC, with 
broader applicability across workplace savings 
and retirement markets.

Positioned for the future

We aim to become a leading global provider 
of integrated technology, data, and servicing 
solutions for the wealth ecosystem, including 
advanced advisor software and a digital custody 
and clearing platform. Our 2025 progress  
sets a solid foundation for our next stage of 
growth. CRD Wealth’s scale, combined with 
the differentiated digital custody and clearing 
capabilities enabled by our investment in  
Apex, position us well to support the evolving 
needs of global wealth managers.

Our long-term strategy brings Investment 
Services, Markets, and Investment Management 
closer together, enabling better data connectivity, 
more integrated operating models, and deeper 
client engagement. We remain committed  
to delivering trusted infrastructure, modern  
technology and a comprehensive suite of  
capabilities that help wealth managers operate 
more efficiently and create better outcomes  
for investors.
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TECHNOLOGY AND OPER ATIONS

Strengthening the core  
to unlock innovation  
and accelerate growth

In 2025, we advanced the firm’s next-gen trans-
formation with a clear focus on strengthening  
the foundation that supports growth across 
all our businesses. Our commitment remains 
unchanged — to further enhance our operating  
model to deliver greater resiliency, efficiency,  
and insight, so that we can meet evolving  
client and investor expectations with speed, 
precision, and consistency. This next-gen  
transformation is not episodic; it is structural, 
driven by the belief that operational excellence 
is the non-negotiable bedrock of client trust.

Modernizing and simplifying our 
core capabilities across the firm

Throughout the year, we continued to streamline 
end-to-end processes, modernize legacy 
technology, and reduce fragmentation across the 
enterprise. This cross-business integration is 
creating a more consistent and reliable delivery 
model and a stronger, more cohesive platform  
to support clients globally. 

These efforts also included accelerating our 
technology simplification efforts by consolidating 
platforms, retiring redundant applications, and 
standardizing architectures to reduce complexity, 
lower costs, and strengthen resiliency at scale.

Scaling artificial intelligence with 
purpose and responsibility

We expanded the use of applied artificial intel-
ligence (AI) and machine learning across core 
operational areas to produce measurable  
improvements in quality, cycle time, and risk  
management. Our disciplined approach is to 
deploy AI responsibly, with governance and 
safeguards designed to protect clients and the 
firm. As we prepare for broader agentic  
AI capabilities, we remain focused on business 
impact and accountable execution.
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Mostapha Tahiri
Chief Operating Officer

Our mandate is clear: strengthen 
the platform, reduce operational 
friction, innovate at scale, and 
elevate the client experience year 
after year. That is how we support 
growth across the franchise and 
create enduring value.
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By standardizing end-to-end processes and strategically 
deploying AI across our product suite, we are achieving 
enhanced, timely outcomes at scale.

Ann Fogarty
Head of Global Delivery and Chief Operating  
Officer of Investment Services

Driving sustainable productivity 
to reinvest in growth

Over the past five years, our productivity 
initiatives have delivered approximately $2 billion 
in cumulative savings, including approximately 
$500 million in 2025, reflecting meaningful and 
recurring cost benefits across our technology 
and operations platform. These efficiencies 
create capacity for investments in growth areas 
such as private markets, wealth, and digital 
assets, modernize and automate our core,  
and strengthen resiliency initiatives. They also  
supported disciplined expense management 
during a period of significant industry and  
market change.

Building a more integrated, client-
aligned delivery model

We continued moving toward a unified operating 
model that connects technology, operations,  
and business teams around shared outcomes. 
Strategic clients adopting our end-to-end target 
operating model are seeing improvements in 
stability, transparency, and execution quality.  
The growth of our global hubs adds capacity, 
accelerates development cycles, and supports 
more consistent delivery across markets.
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Equipping our people for the next 
stage of transformation

Our teams remain central to this effort. In 2025,  
we invested heavily in data, technology,  
and AI fluency; strengthened decision rights;  
and reinforced a culture centered on accountability 
and continuous improvement. We also benefit 
from a strong leadership bench, combining 
internal subject-matter experts with high-caliber 
external hires whose aligned incentives and  
competitive mindset continue to elevate perfor-
mance across the organization. These investments 
help prepare our global workforce to operate  
in a modern, integrated, and insight-driven  
environment.

Looking ahead

As we enter 2026, we do so with a stronger 
foundation, clearer priorities, and deeper 
alignment across business lines. We have strong 
momentum in our next-gen transformation,  
supported by disciplined execution and  
a leadership team fully aligned on where we 
need to go next. Our direction is clear: continue 
strengthening the core, expand capabilities 
responsibly, and deliver consistently for  
clients and investors. This is how we build an 
operating model that endures and how we  
continue advancing State Street as a trusted 
partner globally.

$500M
Approximate productivity  
savings last year

$2B
Cumulative productivity 
savings over the past 
five years
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APPENDIX 1

Corporate Information

Corporate headquarters

State Street Corporation 
One Congress Street 
Boston, MA 02114-2016 
Website: www.statestreet.com 
General Inquiries: +1 617/786-3000

Annual meeting of shareholders

Wednesday, May 20, 2026, 9:00 a.m.  
Conducted via live audio webcast at:  
www.virtualshareholdermeeting.com/STT2026

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:

Equiniti Trust Company, LLC 
28 Liberty Street - Floor 53 
New York, NY 10005 
EQ Shareholder Services Call Center 
Phone (toll-free): +1 800/937-5449 
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 
symbol STT.
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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

For copies of our Forms 10-Q, quarterly earnings 
press releases, Forms 8-K, or additional copies 
of this annual report, please visit our website or 
write to Investor Relations at corporate headquar-
ters at IR@statestreet.com. Copies are provided 
without charge.

Investors and analysts interested in additional 
financial information may contact our Investor 
Relations department at corporate headquarters. 
Phone: +1 617/664-3477. 
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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

William C. Freda

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

Ronald P. O’Hanley

Chairman, Chief Executive Officer, 
and President, State Street 
Corporation

Amelia C. Fawcett

Retired Chairman, Kinnevik AB,
a long-term-oriented investment 
company based in Sweden

Sara Mathew

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

DonnaLee A. DeMaio

Retired Executive Vice President 
and Global Chief Operating Officer, 
American International Group, Inc. 
(AIG), a leading global insurance
organization

Patricia Halliday

Retired Chief Risk Officer, Santander U.K.
plc and Santander U.K. Group Holdings plc,
both wholly-owned subsidiaries of Banco 
Santander S.A , a retail and commercial 
bank with a global presence based in Spain

Susan M. Gordon 

Former Principal Deputy Director 
of National Intelligence, Executive 
Branch of the United States 
government
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Sean O’Sullivan

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

William L. Meaney

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

Brian Porter

Retired President and Chief 
Executive Officer, The Bank 
of Nova Scotia, a Canadian 
multinational banking and financial 
services company

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
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APPENDIX 3

Executive Leadership

Ann Fogarty

Executive Vice President,
Head of Global Delivery and 
Chief Operating Officer of 
Investment Services

Yie-Hsin Hung

President and Chief 
Executive Officer, State Street 
Investment Management

Joerg Ambrosius

Executive Vice President, 
President of Investment Services

Kathryn Horgan

Executive Vice President,
Chief Human Resources, 
and Citizenship Officer

Anthony C. Bisegna

Executive Vice President,
Head of State Street Markets

W. Bradford Hu

Executive Vice President, 
Chief Risk Officer

Mark Keating

Executive Vice President,
Global Head of Strategic 
Finance

Ronald P. O’Hanley

Chairman, Chief Executive Officer, 
and President, State Street 
Corporation

A full list of executive officers for SEC purposes is available on page 54 of our Form 10-K for the year ended December 31, 2025
filed with the SEC on February 19, 2026.
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Michael L. Richards

Executive Vice President, 
Senior Advisor

Mostapha Tahiri

Executive Vice President, 
Chief Operating Officer

Donna Milrod

Executive Vice President, 
Chief Product Officer

John Plansky

Executive Vice President, 
Head of Wealth Services

John Woods

Executive Vice President,
Chief Financial Officer

Tadhg Young

Executive Vice President,
Head of Global Clients Division

Andrew Zitney

Executive Vice President, 
Chief Information Officer

Mark Shelton

Executive Vice President,
General Counsel

A full list of executive officers for SEC purposes is available on page 54 of our Form 10-K for the year ended December 31, 2025
filed with the SEC on February 19, 2026.
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