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Whether we are helping investment companies

operate more effectively, providing valuable

market insights, launching innovative investment

products, or acting sustainably, we are focused

on cultivating collaborative partnerships.

As one of the world’s largest servicers and managers

of institutional assets, our success depends upon

the success of our stakeholders — our clients,

employees, investors, and the communities we

serve. Our goal is to help these stakeholders realize

the best possible outcomes for the future.

For more information, visit statestreet.com.



STATE STREET AT A GL ANCE

$36.7T
Assets under custody 

and/or administration

No.1
In ETF servicing3

100+
Markets where we do business

$3.5T
Assets under management1

1ST
Front-to-back platform 

offered by a single provider

10
Actions to Address 

Racism and Inequality

4TH
Largest asset manager 

in the world2

1,027
Companies with all-male boards 

who have added at least one 

woman to their board since 

Fearless Girl launched in 20174

45YRS
Of community investment 

through State Street Foundation

  All stats as of December 31, 2022 unless otherwise noted.

1 Assets under management as of December 31, 2022, includes approximately $59 billion of assets with 

respect to SPDR® products for which State Street Global Advisors Funds Distributors, LLC (SSGA FD) 

acts solely as the marketing agent. SSGA FD and State Street Global Advisors are affiliated.

2 Pensions & Investments, as of December 31, 2021.

3 State Street internal research and the ETFGI Global Insights report as of February 28, 2022.

4 As of February 2023

2 R A T I O NS T A T E  S T R E E T  C O R P O R A



~42K
Employees worldwide

100%
On the 2022 Best Places to Work 

Corporate Equality Index

230YRS
Of experience

5TH
Consecutive year on the Bloomberg 

Gender-Equality Index
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R O N A L D  P .  O ’ H A N L E Y

Chairman and CEO
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A  M E S S A G E  T O  O U R  S H A R E H O L D E R S

EXECUTING WITH EXCELLENCE, 

SHAPING THE FUTURE

Looking back on a year of interrelated and cascading 

pressures, State Street demonstrated the strength 

and diversification of our franchise and the 

commitment of our employees in support of our 

clients. As an essential partner to many of the world’s 

institutional investors, State Street offers a range of 

capabilities across the investment life cycle, including 

investment servicing, investment management, 

research, and trading. State Street provides its 

clients with deep industry expertise and global reach, 

economies of scale, skill, and sophisticated risk 

management, all of which are built upon a foundation 

of trust earned from our history of effectively 

serving partners through all environments.  

Our deep experience and history — State Street  

was founded in 1792 — enable us to be future- 

facing, innovative, and technology-led across our  

businesses and functions. State Street has innovated  

many industry firsts that have played an important 

role in shaping the future of financial services —  

from co-creating exchange-traded funds (ETFs) 

30 years ago to launching the investment services 

industry’s first comprehensive front-to-back 

platform in State Street AlphaSM just a few years 

ago to today working to tokenize assets.

We also support and enable the global financial  

system through our engagement with industry  

participants, policymakers, central banks, and  

other organizations.

In 2022, State Street once again demonstrated its  

strength and resiliency — serving its clients and  

shareholders through market volatility and external 

macro shocks. The ongoing war in Ukraine, 

persistent inflation and rising interest rates, supply 

chain disruptions, tight labor market challenges —  

these and other pressures placed significant 

burdens on our clients and investors worldwide. 

Policymakers have been required to raise interest rates  

after a long period of near zero rates, with the most 

aggressive rate hikes coming from the Federal 

Reserve throughout 2022. Inflation rates have fallen,  

but nowhere close to the Fed’s 2 percent target. 

However, other collateral consequences are 

emerging from this rapid rise in the cost of money. 

And just days before this report was set to print, 

Silicon Valley Bank and Signature Bank collapsed  

as a result of balance sheets impaired by rising rates 

and extraordinary deposit outflows. First Republic 

Bank, threatened by the same combination of forces, 

was supported by a consortium of 11 large banks,  

including State Street.
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These events also suggest that adjusting and 

responding to inflation after so many years of its 

absence likely will create new risks for markets 

and investors. At the same time, the strength and 

resilience of State Street and other large U.S. 

banks is reflected in the action taken to support our 

industry and underscores the importance of being 

a trusted partner to clients and a steadying force 

during changing and challenging times. Against this 

backdrop, State Street’s purpose — to help achieve 

better outcomes for the world’s investors and the 

people they serve — has never been more important.

Our strong full-year 2022 results reflect our strategic 

ambition to be the world’s leading technology-led 

investment services platform and a winning globally 

scaled index and systematic investment manager. 

These results were underpinned by our relentless 

focus on innovation, the power of our distinctive 

value proposition, and State Street’s diversified 

products and services. This strategy continues to 

resonate with the marketplace, as demonstrated 

by yet another year of strong client wins. 

In 2022, clients entrusted us with $1.9 trillion 

of total new asset servicing wins, including 

additional Alpha client mandates and relationship 

expansions; the Markets and Financing businesses 

achieved year-over-year revenue growth while 

continuing to support clients through a changing 

and volatile environment with a variety of 

sophisticated markets and financing services; 

and State Street Global Advisors continued 

to innovate through the introduction of new 

products including State Street’s SPDR® Portfolio 

Low-Cost Suite and Fixed Income solutions. 

While achieving this growth, State Street also 

continued to deliver strong expense management 

and productivity gains. While continuing to 

innovate and drive forward our ambitious multi-

year strategic agenda, our performance was also 

reflected in 2022 total shareholder return, which 

exceeded our industry peers and the S&P 500.
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F U L L - Y E A R  2 0 2 2  F I N A N C I A L 

P E R F O R M A N C E  H I G H L I G H T S

We achieved solid financial performance in 

2022, with net income of $2.8 billion, up 3 percent 

from 2021. This growth was achieved despite 

significantly depressed market levels, which 

directly affect State Street’s fee revenue.

Investment Servicing assets under custody and/

or administration (AUC/A) were $36.7 trillion at 

year-end, a decrease of 16 percent compared 

to 2021, primarily due to lower market levels.

State Street Global Advisors assets under management 

(AUM) were $3.5 trillion as of December 31, 2022, 

a decrease of 16 percent compared to December 

31, 2021, primarily due to lower market levels.  

Total revenue for 2022 increased 1 percent 

compared to last year, despite weaker equity 

and fixed income market levels during a 

challenging economic environment, with total fee 

revenue down 4 percent compared to 2021. 

Weaker average market levels created fee revenue 

headwinds for our Investment Servicing and Asset 

Management businesses in 2022, as servicing and  

management fees decreased 8 percent and 6 percent  

year-over-year, respectively. Our Markets and 

Financing businesses, however, combined with higher  

interest rates and our deposit strategy, produced 

materially higher net interest income (NII), which 

increased 34 percent compared to 2021 from 

$1.9 billion to $2.5 billion, primarily due to higher 

interest rates from U.S. and international central 

bank rate hikes, and our balance sheet strategy.

Foreign Exchange (FX) trading services revenue 

was up 14 percent in 2022 versus the prior year, 

reflecting higher FX spreads and increased clients  

on our platform, partially offset by lower client  

FX volumes. And front-office software and data  

revenue was up 14 percent compared to 2021, 

demonstrating the revenue diversification benefits  

of our business model. 

O U R  P U R P O S E :

To help create better outcomes 

for the world’s investors and the 

people they serve.
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Total expenses decreased by 1 percent in 2022, 

reflecting continued productivity improvements  

and currency translation benefits, partially offset  

by ongoing business investments and salary 

increases. Firm-wide productivity efforts achieved 

gross savings of approximately $320 million,  

partially self-funding internal investments and 

partially offsetting inflation pressures. Our 

businesses gained broad efficiency improvements 

through operations, automation, IT, and vendor 

and real estate management. We reinvested in the 

business to drive growth and further productivity.

I am pleased to report that in 2022 we continued 

to progress State Street toward its financial goals, 

delivering the third consecutive year of both pre-

tax margin expansion and higher return on equity 

(ROE) despite the broad market downturns. 

Pre-tax margin increased to 27.4 percent, up 

1.0 percentage point compared to last year, 

while ROE was 11.1 percent, up 0.4 percentage 

points year-over-year. Diluted earnings per 

share was $7.19, flat versus the prior year 

largely as a result of a higher share count. 

Capital return is important to our shareholders  

and remains an explicit target for us. In 2022, 

we increased our quarterly common stock 

dividend by 10.5 percent to $0.63 per share, and 

in 2022 we returned approximately $2.4 billion 

to our shareholders in the form of common 

stock dividends and as we resumed common 

share repurchases in the fourth quarter.

$2.8B
Net income

11.1%
Return on equity (ROE)

$36.7T
Assets under custody and/or  

administration (AUC/A) 

+1%
Increase in total revenue
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B U S I N E S S  H I G H L I G H T S 

 

I N V E S T M E N T  S E R V I C E S :  D E L I V E R I N G 

T H E  F U T U R E  T O  O U R  C L I E N T S 

Our Investment Servicing business provides a range 

of services and products for institutional investors  

of all types and across geographies worldwide.  

We enable our clients to invest and execute investment 

transactions daily in markets across the globe and  

more efficiently perform services associated with  

the execution, clearing, and settlement of securities  

transactions and related payments. 

In May, Lou Maiuri was appointed President and 

Head of Investment Services in addition to his 

chief operating officer responsibilities. Investment 

Services achieved servicing wins of $1.9 trillion 

in 2022, with $3.6 trillion of new business yet-

to-be installed at year-end, underscoring the 

power of our distinctive value proposition. 

Investment Servicing revenue increased 4 percent  

as compared to 2021, as the impact of weaker 

average equity and fixed income market levels on 

servicing fees was more than offset by stronger  

FX trading services revenue, an increase in software 

and processing fees, and robust NII growth.

Our Asia-Pacific (APAC) region — which last year 

celebrated its 40th anniversary since opening its 

first office in Hong Kong — achieved its best sales 

performance ever, with $470 billion in new wins.  

This included winning Australia’s largest custody 

mandate in history — the newly formed Australian 

Retirement Trust — among other important wins. 

Our continued strength and success in APAC were 

recognized by a number of regional awards, including 

being named Best Custodian for Asset Owners in  

the AsianInvestor Asset Management Awards,  

and Best Global Custodian in APAC (25 Years) and  

Best Middle- and Back-Office Provider in the  

Asia Asset Management Best of the Best Awards.

Supported by our strength and scale, our distinctive value proposition 

and diversified offerings, and our resilient operating model, I believe 

we are well-positioned to execute on each of our strategic priorities in 

2023 as we advance toward achieving our goals.
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Last year Investment Services continued to progress 

its transformation agenda, which focuses on 

operational and technology resiliency and productivity 

while driving innovation and growth. Highlights of 

that effort included further implementation of our 

infrastructure modernization effort, accelerated 

by key strategic partnerships with the industry’s 

leading technology and cloud service providers.

Central to our Investment Services strategy is the  

State Street AlphaSM platform — our comprehensive, 

front-to-back open architecture platform that 

empowers our clients to customize and manage their 

end-to-end investment process and operation —  

which continued to grow in 2022. Last year we won  

three new Alpha mandates, expanded 17 existing  

Alpha client relationships, and at year-end had  

12 clients live on the platform. 

Since launching Alpha in 2019, we have continued to  

enhance its capabilities and technology architecture: 

We have migrated Alpha to the cloud, onboarded new  

clients, and expanded the platform through key  

strategic partnerships with leading fintech companies.  

The State Street Alpha Data Platform, which is built  

on the Snowflake® data cloud, is live and enables  

data security and integrity for our clients while  

streamlining data flow across the front, middle,  

and back office.

We are now scaling and extending Alpha into new 

areas. Alpha for Private Markets, launched in 2021, 

allows institutional investors to fully manage the 

entire life cycle of their private equity, real estate, 

infrastructure, private debt, and fund of funds 

-1%
Decrease in total expenses 

$1.9T
Investment servicing wins

~40%
Of underwriting fees were paid to diverse 

firms for the $3.75B of corporate debt 

that we issued to the public in 2022

No.1
FX provider to asset managers 

in Euromoney FX Survey 2022
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investments through a single fully integrated, 

digital, front-to-back platform — giving us an 

early advantage in the private markets space.

Our Alpha platform is a significant key differentiator 

for State Street. The platform is deepening our 

relationships with our clients as an enterprise 

outsource partner and is also driving core 

back-office servicing growth. Finally, Alpha is 

enabling us to build relationships in new client 

segments. In 2023, we plan to further advance 

Alpha implementation through ongoing software 

development and scaling core capabilities. 

A key component of Alpha is Charles River 

Development (CRD). CRD is an industry-leading, 

cloud-deployed technology through which  

we provide front-office solutions and services  

for institutional investors. At 2022 year-end,  

86 CRD clients were live on Microsoft Azure’s  

cloud solution. In 2023, CRD will deliver significant 

new software releases to clients, including a  

comprehensive fixed income upgrade. 

We launched State Street Digital® in 2021 to help  

institutional investors prepare for and thrive in a  

digital finance future. We have prioritized the 

tokenization of various asset classes and the 

greater digitalization of State Street’s businesses. 

As institutional investors continue to recognize 

the benefits of tokenization and the utilization 

of blockchain technology, we have started 

to embed State Street Digital into the larger 

Investment Services product suite to help clients 

further capture synergies across governance, 

technical engineering, and products.

G L O B A L  M A R K E T S ’  O U T S T A N D I N G  Y E A R 

O F  G R O W T H  A N D  C L I E N T  S E R V I C E

State Street’s Global Markets and Financing —  

which supports our Investment Services clients —  

is a leading provider of liquidity, financing and 

research solutions. The business had an outstanding 

year of growth and innovation in 2022. Full-year  

2022 FX trading services revenues increased  

14 percent compared to 2021 and State Street once 

again earned several prestigious Euromoney  

FX Survey 2022 awards, including being named  

No. 1 FX provider to asset managers in 2022  

(up from No. 2 last year). We are growing our 

markets and financing businesses by efficiently 

deploying capital and investing in technology across 

FX trading and securities finance and lending 

divisions. In May 2022, Eric Aboaf was appointed  

Vice Chairman and assumed oversight and  

accountability for State Street’s Global Markets  

business in addition to his duties as chief  

financial officer.

Our proprietary GlobalLink technology platform, 

which brings together the trading and liquidity 

infrastructure our clients need with digital custody 

and tokenization capabilities, continued to win new 

clients. And through State Street Associates®, our 

academic and financial research arm, we continued 

to distinguish our research as a true differentiator 

for clients. This is particularly so for our PriceStats® 

inflation-tracking tool, a leading source of high-

frequency global inflation analytics, which proved 

especially valuable to clients and policymakers last 

year as it helped them better manage inflation risk 

and make better-informed asset allocation decisions.
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In November, we launched Venturi, a new peer-

to-peer financing platform. Venturi is specifically 

designed to connect buy-side firms with new sources 

of liquidity in the global repo markets, leveraging 

the breadth of our Investment Services client base 

while also providing a capital-efficient offering. 

S T A T E  S T R E E T  G L O B A L  A D V I S O R S : 

I N N O V A T I N G  T O  M E E T  C H A N G I N G 

M A R K E T  E N V I R O N M E N T S 

A pioneer in indexing and quantitative investing, 

creator of many of the industry’s first ETFs, and 

the world’s fourth-largest asset manager (by AUM), 

State Street Global Advisors serves some of the 

largest and most sophisticated institutional investors 

with investment solutions covering most major 

asset classes, investment styles, and vehicles.

Global Advisors’ full-year 2022 net inflows 

across Cash Solutions and State Street’s SPDR 

ETFs franchise of $22 billion demonstrated 

the strength and diversity of Global Advisors 

strategies, even in the face of down markets.

As cash became desirable to investors seeking yield  

and downside protection last year, Global Advisors 

provided clients with attractive investment 

opportunities. Our Cash Solutions franchise gained 

market share in money market funds in 2022 and 

helped Global Advisors become one of only five firms 

among the top 10 global institutional money market 

fund providers that saw net positive flows in 2022.

During 2022, Global Advisors launched a range 

of important solutions to address client demand 

for fixed income solutions with liquidity, including: 

the SPDR Blackstone High Income Fund (HBYL), 

an active fixed income ETF; SPDR MarketAxess 

Investment Grade 400 Corporate Bond ETF (LQIG), 

focused on the most liquid names in the market; and 

a collaboration with Barclays Quantitative Portfolio 

Strategy (Barclays QPS) to help meet the needs of 

investors seeking active fixed income strategies. 

As investor demand for environmental, social and 

governance (ESG) investment solutions continued to 

grow, last year Global Advisors launched additional 

new ESG-related ETF offerings, including SPDR MSCI 

Climate Aligned ETFs (NZUS and NZAC),  

Our deep experience and history enable us to be 

future-facing, innovative, and technology-led across 

our businesses and functions.
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which are aligned with the Paris Climate Agreement, 

and the active SPDR Nuveen Municipal Bond ESG 

Fund (MBNE). In 2023, State Street celebrates the 

30th anniversary of launching the first U.S.-listed 

ETF, thereby helping to open doors to markets, 

liquidity, and investment efficiency previously 

unavailable to the majority of investors.

Global Advisors continued to grow in defined 

contribution (DC) offerings, with $48 billion of 

overall inflows in 2022, including Target Date Fund 

franchise net inflows of $21 billion. Our innovative 

IncomeWise solution, developed in partnership with 

the University of California, Berkeley, continued 

to see increased client adoption. IncomeWise 

provides the benefit of longevity protection, helping 

DC participants maintain income in retirement.

Finally, toward year-end we welcomed Global 

Advisors’ new Chief Executive Officer, Yie-Hsin 

Hung. Yie-Hsin succeeds Cyrus Taraporevala, who 

retired in early 2023. Yie-Hsin’s deep experience 

positions her well to lead Global Advisors and 

realize its vision of being the world’s leading 

partner and provider of investment exposures 

and tailored asset management solutions.

E S G  C O N V I C T I O N :  D E L I V E R I N G  V A L U E 

T O  I N V E S T O R S  A N D  S H A R E H O L D E R S 

During a year in which ESG spurred much 

political rhetoric, State Street continued to serve 

clients under the proposition that ESG-related 

issues constitute both risks and opportunities 

for investors and portfolio companies. 

Most of our clients invest with a long-term horizon 

because their liabilities are similarly long-term. At its 

highest level, ESG is an evaluation and assessment 

of long-term risk for investors and associated 

implications for companies and policymakers. 

It is a more complete view of value creation and 

risk mitigation. Though we each have values, ESG 

for State Street is about value, not only values.

State Street employs a three-pronged approach 

to ESG: as a corporation, investment manager, 

and investment servicer. As ESG considerations 

evolve, State Street will continue to partner 

with clients, regulators, and the communities 

in which we live and work to navigate this 

changing landscape and the complexities that 

regulations and market dynamics may bring. 

A brief word on climate, which today is the most 

actively debated aspect of ESG. We believe that 

climates are changing, and that emissions are in  

part driving this change. We believe that climate 

change presents both risks and opportunities  

that investors want disclosed. We believe that 

addressing climate change requires strategic plans 

that outline investment — not divestment —  

in high-emitting industries — to effect change 

and enable the world’s energy transition.

In 2022, we progressed our corporate ESG objectives 

through important initiatives that included the 

release of our Sustainability Bond Framework 

and issuance of our first Sustainability Bond, the 

proceeds of which will be exclusively allocated 

to projects with positive environmental impacts 

and/or positive social outcomes aligned to one or 

more of the U.N. Sustainable Development Goals.
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State Street Global Advisors has long enabled and 

encouraged its institutional clients in separate accounts  

to vote their proxies. In 2022, Global Advisors 

announced it would extend proxy voting choice to  

more index fund investors. 

Diversity, equity, and inclusion (DEI) is a business 

imperative for State Street. Diversity is a reflection of 

our clients, employees, and communities. And it is a 

crucial ingredient when it comes to spurring new ways 

of thinking and attracting the next generation of talent. 

Thus, we are committed to DEI because it adds value.

In 2022, State Street furthered its commitment to DEI 

by continuing partnerships with minority-, women-, 

and veteran-owned institutions. Last year we achieved 

our commitment of having at least one diverse firm as 

a bookrunner in each of our corporate debt issuances 

as well as having multiple diverse co-managers. 

Approximately 40 percent of underwriting fees 

were paid to diverse firms for the $3.75 billion of 

corporate debt that we issued to the public in 2022. 

We are proud of State Street’s charitable and 

philanthropic work. As a global organization with 

more than 6,000 employees in Poland, supporting 

neighboring Ukraine was a cause that galvanized our 

firm in 2022. In addition to charitable contributions, 

we contributed to the humanitarian relief effort 

through ramping up employee training programs 

to assist displaced people from Ukraine. Our 

Polish teammates donated over 5,000 volunteer 

hours with Polish charities. This does not include 

the many Polish employees who have housed 

Ukrainian refugees. On a personal level, having 

visited Poland in March and September 2022, I can 

attest that the on-the-ground efforts of our Polish 

colleagues have been stirring and inspiring. 

Our 2022 full-year results were underpinned by our relentless 

focus on innovation, the power of our distinctive value proposition, 

and State Street’s diversified products and services. This strategy 

continues to resonate with the marketplace, as demonstrated by 

yet another year of strong client wins.
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The impact of the war in Ukraine also created 

considerable challenges for the markets that we 

serve. One way in which we supported our clients 

and other stakeholders was through our expanded 

Client Office Hours sessions. We held 29 such 

gatherings, with more than 6,000 clients, dedicated 

to helping them navigate topics such as sanctions, 

investment challenges, and operational concerns.

Sustained sources of good talent fuel our business. 

Last year we increased by 40 percent our investment 

in Early College — a nonprofit initiative that allows 

low-income high school students to complement their 

studies with tailored college-level coursework that is 

offered at no cost to the student — and launched the 

University of Massachusetts Boston’s Early College 

Pilot Program. We also made a significant investment 

in the European Network Against Racism (ENAR) 

to advance racial equality advocacy in Europe.

2 0 2 3  A N D  B E Y O N D :  C O N F I D E N C E  

I N  O U R  S T R A T E G Y ,  C A P A B I L I T I E S ,  

A N D  P E O P L E 

Building on our strategy, our focus in 2023 is  

ongoing execution to grow our business  

profitably, transform the way we work, and  

build a higher-performing organization, all of 

which drive increased shareholder value:

Growing Our Business Profitably means remaining 

focused on high-priority revenue growth opportunities 

for the benefit of our shareholders including to:

• Continue to drive growth in core Investment 

Services products globally.

• Advance the build-out of Alpha as an industry-

leading platform with growth in front, middle,  

and back office, and leverage our differentiated 

Alpha value proposition across all target market  

segments — including investment managers and  

private markets — as we position ourselves to  

become the industry’s leading investment servicer  

platform and enterprise outsourced solutions provider.

• Maintain and grow our leadership positions through  

product and geographic reach. This includes 

extending our Global Markets services to more 

Investment Services clients, particularly our liquidity,  

financing, and research solutions. At Global Advisors,  

we look to continue to build on our strengths in  

indexing, cash, and select active and multi-asset  

capabilities, while accelerating growth efforts in  

fast-growing segments and geographies where  

we are positioned to win.

• Pursue new growth and innovation opportunities 

in wealth services and digital assets.

Transforming the Way We Work by leading with 

service excellence and resilience and continuously 

improving productivity as a differentiator as 

we further build out a simplified, scalable, and 

configurable end-to-end operating model. 
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Building on our strategy, 

our focus in 2023 is ongoing 

execution to grow our business 

profitably, transform the way 

we work, and build a higher-

performing organization, 

all of which drive increased 

shareholder value.
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Building a Higher-Performing Organization  

by fostering an even more results-oriented and  

accountability-driven culture required for  

future growth. 

Executing against the first three priorities positions 

us to achieve our financial goals: positive operating 

leverage, expanding pre-tax margin, returning 

capital, and driving higher return on equity. That is, 

continuing to improve value to you, our shareholders.

Supported by our strength and scale, our distinctive 

value proposition and diversified offerings, and 

our resilient operating model, I believe we are 

well-positioned to execute on each of these 

strategic priorities in 2023 as we advance toward 

achieving these goals. We undertake this work 

while recognizing the important role we play in 

supporting and shaping the future of the investment 

ecosystem through our services, innovation, and 

deep engagement with industry stakeholders.

In closing, I would like to express deepest gratitude  

to our full range of stakeholders — our shareholders, 

clients, employees, community partners — and, in 

particular, our skilled Board of Directors — for going 

above and beyond during a most extraordinary year.

Our vision is for State Street to be widely considered 

the best partner, operator, innovator, steward of  

capital, and talent magnet in the industry. We believe  

we have the pieces in place — the strategy, the  

capabilities, the people, and the expertise —  

to make that vision a reality. 

We are fueled by our shared sense of purpose —  

to help the world’s investors achieve better outcomes 

for the people they serve. For this and more, I thank 

you for your continued partnership and trust. 

R O N A L D  P .  O ’ H A N L E Y 

Chairman and CEO
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F O R W A R D - L O O K I N G  S T A T E M E N T S

This annual report contains forward-looking 

statements as defined by U.S. securities laws. 

These statements are not guarantees of 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 within this annual report for details.
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FINANCIAL HIGHLIGHTS

O P E R A T I N G

L E V E R A G E

R E T U R N  O N  A V E R A G E

C O M M O N  E Q U I T Y

P R E - T A X

M A R G I N

+0.8%pts

+2.0%pts

+1%pts

26.4%
27.4%

Revenue

Expenses

+2.8%

+2.0%

+1.0%

(1.0)%

Pre-tax 

income  

($M)

$3,171 $3,327 +5% Capital 

returned

($B)

$1.7 +41%$2.4

+0.4%pts

10.7%
11.1%

2021 2022 2021 2022 2021 2022
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D A M E  A M E L I A  F A W C E T T

Independent Lead Director
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TO MY FELLOW 

SHAREHOLDERS

State Street demonstrated the resiliency, durability, 

and diversification of its business model in 2022 —  

achieving solid performance, advancing its strategic 

agenda for growth, and continuing to innovate and 

shape the future of the financial services industry 

against a very challenging macroeconomic and 

market environment. State Street’s purpose — to 

help create better outcomes for the world’s investors 

and the people they serve — resonated powerfully 

across the organization and among clients, 

shareholders, employees, and other stakeholders.

In undertaking the serious work of helping State Street 

fulfill its purpose, the Board provides independent 

counsel from diverse perspectives to help the 

management team create long-term shareholder value 

and to hold management accountable for outcomes. 

Each year, the Board works closely with management 

to reassess and refresh State Street’s multi- 

year strategy to adapt to the ever-changing market 

environment and to address the needs of  

State Street’s clients. 

This year, those discussions included important 

strategic priorities, such as building and scaling 

the State Street AlphaSM platform, State Street’s 

innovation agenda, opportunities for top-line growth, 

enhancing operational capabilities and client 

service, and leveraging ESG as a value driver, as 

well as State Street’s geographic strengths and 

opportunities. This year’s strategic discussions 

were open and engaging, with the Board providing 

creative perspectives and insightful challenge. 

The Board has great confidence in State Street’s 

multi-year strategy and in the growth opportunities 

available to the firm in the years ahead.

The Board and management focused throughout the 

year on the critical need to achieve greater simplicity. 

Clients are increasingly looking to partners that remove  

operational complexity with outsourced and innovative 

solutions that help spur growth. State Street’s own  

organizational design and operating model need to  

evolve continually to allow the company to serve its  

clients better in achieving their goals while efficiently  

leveraging the full benefits of State Street’s broad  

and distinctive capabilities. 
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Strategy is only as effective as strategic execution, 

and the Board has been pleased to see Ron and his 

team driving firm-wide accountability, excellence, and 

relentless execution against State Street’s strategic 

priorities. This includes directly connecting what 

everyone does to the strategy. Now, each and every 

individual understands more fully the important 

contribution they make to State Street’s success 

and to the company’s focus on being the best in the 

industry, servicing its clients, and embracing the role 

it has in shaping the future of the financial services 

industry. With the team, the diversified offerings, 

the history, the strategy, and the shared vision of 

innovation and excellence, State Street is better, 

stronger, more impactful, and innovative than ever.

Looking back on a truly unpredictable 2022 and 

reflecting upon State Street’s progress, I would like 

to recognize the contributions of company leadership, 

management teams, and employees around the 

world. And, of course, a special thank-you to you, our 

shareholders, for your commitment and support.

A M E L I A  F A W C E T T 

Independent Lead Director
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With the team, the diversified 

offerings, the history, the 

strategy, and the shared vision 

of innovation and excellence, 

State Street is better, stronger, 

more impactful, and innovative 

than ever.
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I N V E S T M E N T  S E R V I C E S

SHAPING THE 

FUTURE OF 

INVESTMENT SERVICING

Our unwavering client focus and capacity to deliver 

innovative solutions globally and at scale position us 

as the industry’s partner of choice.

L O U  M A I U R I 

President, Chief Operating Officer, and Head of Investment Services
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State Street’s Investment Services business is focused on delivering the best 

possible solutions, services, and insights to institutional clients, and helping 

drive growth and operational efficiency — across our clients’ investment 

operations and our own. 

Our vision is to be the world’s leading investment 

servicer, shaping the future of the industry and 

achieving new levels of technology-led innovation, 

resiliency, efficiency, and growth for investors and 

the people they serve. 

We help clients — asset managers, insurance 

companies, pension funds, official institutions and 

central banks, and wealth managers — streamline 

their operating models, remain focused on 

identifying and capitalizing on growth opportunities, 

and harness their data to develop deeper insights 

and make better-informed investment decisions. 

Through enduring partnerships with these clients, 

we co-design, co-invest, and innovate together, 

so they can succeed in today’s environment, and 

thrive in tomorrow’s.

2 0 2 2  B U S I N E S S  M O M E N T U M

Our distinctive value proposition and diversified 

offerings drove our continued business momentum, 

with servicing wins of $1.9 trillion in 2022 and 

$3.6 trillion of new business to be installed at year 

end. Within our servicing business, our assets under 

custody and/or administration (AUC/A) wins in the 

Alternatives segment more than doubled in 2022. 

In addition to achieving organic servicing wins 

through deepening existing client relationships, we 

gained new business across client segments and 

geographies. We grew our Latin America presence, 

opening a new office in Chile to support institutional 

clients, with a focus on custody, fund administration, 

and securities lending. 

We also enhanced our products and capabilities in 

Mexico with the launch of an integrated fund trading 

solution. In the Asia-Pacific (APAC) region, where 

we have been doing business for four decades, our 

business unit achieved its best performance ever, 

driven by large mandates in Australia and Japan. 

The unit closed the year by winning Australia’s 

largest-ever custodial mandate for the newly formed 

Australian Retirement Trust (the combination of 

superannuation funds Sunsuper and QSuper), 

among other important wins. In recognition of our 

continued strength and success in APAC, we won a 

number of regional awards, including being named 

Best Custodian for Asset Owners in the AsianInvestor

Asset Management Awards, and Best Global 

Custodian in APAC (25 Years) and Best Middle- and 

Back-Office Provider in the Asia Asset Management

Best of the Best Awards.
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D R I V I N G  G R O W T H 

T H R O U G H  I N N O V A T I O N

As an organization, we are always striving to create new

and better ways of serving our clients. At State Street, 

innovation is not a product, a strategy, a goal, or a 

one-and-done initiative. Rather, it is an ethos and 

attitude ingrained across our enterprise. 

We are committed to leading the industry, 

facilitating systemic change and transformation 

to better serve clients and deliver value to 

investors. Through our in-depth knowledge of global 

financial markets and our clients’ needs, we not 

only see the future; we are helping to shape it. 

Among the most tangible benefits of State Street’s 

innovation mindset are the sophisticated products 

and data platforms we have created by teaming 

with the best minds in the business, both internally 

and externally.

With the evolution of fund structures and growing 

investor demand for exchange-traded funds (ETFs), 

we developed and implemented State Street Total 

ETFSM, which provides clients with a full suite of 

capabilities, from pre-launch planning and project 

management, to a host of servicing and global 

markets capabilities and portfolio management tools. 

We also announced that GlobalLink, our award-

winning suite of digital multi-asset trading 

solutions, has introduced a new, open client 

platform. The platform enables customized 

workflows and a seamless user experience across 

the full suite of GlobalLink-branded solutions 

and other strategic third-party partners. 

GlobalLink’s new platform functionality has been 

purposefully designed to better enhance services, 

solutions, and automation, allowing institutions 

and applications to speak to each other through an 

integrated dashboard, helping to yield cost savings 

and maximize trading and workflow efficiency.

We continue to see strong interest in digital technology 

and infrastructure from both institutional and 

alternatives clients as a means to solve current 

operational challenges, increase liquidity, or find new 

distribution channels. 

D O N N A  M I L R O D 

Chief Product Officer
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2022 INDUSTRY AWARDS

R E C O G N I Z I N G  O U R  A L P H A ,  O U T S O U R C I N G  A N D  M U L T I - B A N K  T E C H N O L O G Y

• Best Front-Office Platform 

and Best Managed Data 

Service Provider

WatersTechnology Asia 2022

• Best Outsourcing Provider to the 

Buy Side WatersTechnology Buy Side 
Technology Awards 2022

• No. 1 Multi-Dealer Platform

Euromoney FX Survey 2022
2nd straight year
(FX Connect®, Currenex®)

• Best Service

Euromoney FX Survey 2022, 
2nd straight year (GlobalLink)

• #1 Multi-Dealer Platform, 

Real Money

Euromoney FX Survey 2022, 
5th straight year (GlobalLink)

• Best Global Custodian in APAC 

Asia Asset Management Best of the 
Best Awards 2022 (25 Years)

• Best Middle- and Back-

Office Provider

Asia Asset Management 

Best of the Best Awards 2022

• Best Custodian for Asset Owner

AsianInvestor Asset Management 
Awards 2022

• Best Hedge Funds Administrator – 

Over $30B Single Manager 
HFM Asia Services Awards 2022

• Outstanding FX Settlement Bank

Bond Connect Awards 2022

• Best Multibank Platform 

Global Finance 2022 (FX Connect)

• Best in Securities Lending

The Asset Triple A Sustainable 
Investing Awards 2022 
(8th consecutive year)

S T A T E  S T R E E T  D I G I T A L® :  B U I L D I N G 

T H E  F I N A N C I A L  I N F R A S T R U C T U R E 

O F  T H E  F U T U R E

Digital assets are a transformational force in our 

industry, and will be for years to come. As such, 

they represent a sizable opportunity to create new 

market settlement solutions based on transfer of 

value rather than information. Opportunities also 

exist to gain operational efficiencies from smart 

contracts and assets programmability, as well as 

enhanced liquidity and ease of distribution. Firms are 

increasingly recognizing the benefits of tokenization 

and utilization of distributed ledger technology (DLT). 

We currently support the administration of crypto 

assets under management for multiple funds. As 

decentralized finance continues to gain traction 

in global markets, we have developed a series of 

in-house, permanent, private DLT networks with 

robust security that are flexible and scalable. 

This DLT ecosystem is the foundation for State Street 

Digital, and supports each aspect of our strategy, 

including asset tokenization. The ecosystem 

integrates with our current fund administration and 

accounting service offering for funds, including those 

that hold cryptocurrencies, and we will continue to 

integrate new services as we advance our front-to-

back digital strategy.
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We also continue to attract strong interest 

in digital technology and infrastructure from 

both institutional and alternatives clients 

seeking ways to achieve operational efficiency 

and open new distribution channels. 

To help clients stay ahead of developments and 

regulatory shifts around decentralized finance, 

we launched a quarterly thought leadership 

compendium, Digital Digest. Featuring timely, topical 

insights from our digital markets experts, the 

Digital Digest has been well-received by clients and 

was recognized at the 2022 Crypto AM Awards. 

In 2023, we will continue to focus on 

commercializing digital wallets, DLT, tokenization, 

and smart contract capabilities. 

As regulatory agencies begin to clarify rules 

governing cryptocurrencies, digital assets, and 

infrastructure, we expect client demand to further 

intensify and new opportunities to emerge. We 

will continue to work closely with regulators as 

the crypto investment landscape evolves.

T E C H N O L O G Y  T R A N S F O R M A T I O N

Across the enterprise, our technology transformation 

efforts are focused on optimizing efficiency and 

resiliency, and driving innovation and growth. In 

2022, we continued to advance our multi-year 

technology strategy, with a focus on modernizing 

our platform, streamlining our business, unlocking 

efficiencies, and increasing productivity. 

Our goal is to continually enhance our client 

experience and technology solutions through 

innovation, while driving efficiency and 

productivity across our organization.

B R I A N  F R A N Z 

Chief Information Officer and Head of Enterprise Resiliency
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We drove meaningful gross operations and 

technology savings, which were redeployed to 

fuel other growth-enhancing capabilities. 

We also continued to operate an advanced technology 

network to accelerate innovation and meet client 

expectations. To this end, we are creating a simplified  

infrastructure that leverages artificial intelligence and  

machine learning automation, underpinned by a  

hybrid multi-cloud architecture. 

In addition to building out a formidable IT ecosystem 

underpinned by our own in-house capabilities, we 

also continued to partner with leading technology 

firms — a strategy that helps us innovate with agility 

and give clients access to a broader selection of 

best-in-class solutions, efficiently and at scale. 

We are applying this technology-led approach to 

enhancing and digitizing our core products and 

services – from custody and accounting to fund 

administration and transfer agency – future-

proofing our capabilities to help solve our clients’ 

problems today and meet their future needs.

For example, we partnered with the industry’s top 

provider of a scalable, cloud-native investment 

accounting, fund accounting, and contingency net  

asset value solution that enables straight-through 

processing, from portfolio management and trading, 

to custody and administration. By embedding these 

capabilities into our State Street Alpha platform, we  

strengthened our ability to offer clients the critical  

data they need to transact and better understand  

their investment performance.

Further, by partnering with the industry’s leading 

public and private cloud service providers, we were 

able to accelerate our migration to the cloud, reduce 

our facilities footprint, and improve our risk posture. 

Our technology transformation aims to accelerate 

business innovation and the delivery of new products 

and services, while enhancing client outcomes and 

automating processes to help deliver cost savings.

L O O K I N G  A H E A D

In 2023, we will continue to execute against our 

strategic priorities of delivering growth, fostering 

innovation, and enhancing shareholder value. Key 

focus areas include driving core growth in traditional 

investment services globally, further building out 

Alpha as an industry-leading platform, enhancing 

our private markets enterprise outsourcing offering, 

pursuing new growth opportunities in digital 

assets and wealth services, and continuously 

optimizing and fortifying our operating model.

We will maintain an unwavering focus on serving 

our clients as the industry’s best partner, 

operator, innovator, and employer of choice.
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S P O T L I G H T

E N A B L I N G  G R O W T H  A N D  E F F I C I E N C I E S 

F O R  I N V E S T O R S  W O R L D W I D E

In 2019, we launched the industry’s first front-to-back 

asset servicing platform from a single provider — 

State Street Alpha — to help our clients manage their 

investment products and business lines in one place. 

The platform’s value proposition is clear: to enable our 

clients’ end-to-end investment strategy, provide the 

right capabilities, software, services, and data, and 

help our clients grow efficiently.

Today, Alpha is at the center of our technology strategy, 

instrumental in driving the firm’s enterprise-wide 

growth and revenue. Speeding time-to-decision 

by providing a centralized, single source of truth 

across the enterprise, Alpha is a compelling example 

of how we continue to shape the future of the 

financial services industry through tech-led innovation. 

In 2022, Alpha continued to gain broad-based 

marketplace adoption, as we added significant new 

capabilities and partnerships.

State Street Alpha is cloud-native by design, leveraging 

the advanced security, performance, and scale of 

a globally leading cloud computing platform. Its 

open architecture offers seamless integration with 

leading third-party providers, making it easy for us 

to tap into the capabilities and strengths of our own 

stable of tech partners, while also forging powerful 

connectivity with other industry-leading firms. 

The Alpha Data Platform empowers 

investment and operations 

teams with trusted, accurate data 

that helps unlock new insights 

and efficiency.

J O H N  P L A N S K Y 

Head of State Street Alpha
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As an example, our Alpha Data Platform — built on 

the Snowflake® data cloud — provides a foundation 

that lets clients use both internally generated and 

externally acquired data to drive faster, clearer 

investment insights. By streamlining client data flows 

across the front, middle, and back office, our Alpha 

Data Platform provides a seamless, highly functional 

client experience for equity, fixed income, and multi-

asset strategies.

During 2022, we announced three new Alpha client 

wins, while expanding services to 17 existing Alpha 

clients. We have a robust pipeline of prospects in 

advance negotiations for sign-on in 2023. 

S E I Z I N G  T H E  P R I V A T E  M A R K E T S 

O P P O R T U N I T Y 

In private markets, the industry revenue pool is growing 

faster than the core servicing revenue market. We have 

been providing back- and middle-office services for our 

clients’ alternative investments for more than 20 years. 

In response to client demand for added exposure to 

private equity and real estate, we continue to invest in 

this space to offer the right servicing tools to meet our 

clients’ needs. We further expanded State Street Alpha’s

technology offering with the 2021 acquisition of Mercatus, 

enabling the launch of Alpha for Private Markets. 

Alpha for Private Markets facilitates differentiated 

servicing, enabling holistic portfolio management 

across private and public assets for private markets 

clients and new investors diversifying into this asset 

class. Institutional investors can manage their entire 

investment life cycle for private equity, real estate, 

infrastructure, private debt, and fund of funds on a 

single, integrated platform.

In sum, the Alpha proposition, which is a clear 

differentiator for State Street, continues to resonate 

with clients and fuel new business.
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M A R K E T S  A N D  F I N A N C I N G 

DELIVERING INNOVATIVE 

MARKET SOLUTIONS

We are driving a combination of growth and returns 

by investing in the future functionality of our products 

and services and expanding our geographic reach, 

which is resulting in better outcomes for our clients.

E R I C  A B O A F 

Vice Chairman and Chief Financial Officer
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Markets and Financing at State Street encompasses the Global Markets and 

Global Credit Finance businesses, which deliver industry-leading solutions to 

institutional investors globally. 

Markets and Financing spans foreign exchange 

(FX) trading and securities finance solutions, and 

credit lending across many client types, including 

corporations, insurance companies, and investment 

advisors. Our lending products range from private 

credit lending and fund finance, to commercial real 

estate lending and municipal finance. Through these 

business units, we aim to be the premier global 

provider of liquidity, financing, research, and credit 

for institutional clients. 

A C H I E V I N G  S T R O N G  P E R F O R M A N C E 

I N  V O L A T I L E  M A R K E T S

We have grown our Markets and Financing businesses 

by efficiently deploying capital and investing in 

technology across our FX trading, securities finance, 

and credit lending capabilities. Our Global Markets and 

Global Credit Finance franchises are leading providers 

of value-added solutions designed to enhance our 

clients’ investment processes. 

G L O B A L  M A R K E T S

Global Markets recorded strong results, with 

FX trading services revenues increasing 14 percent 

in 2022 compared to 2021, demonstrating the 

benefits of our diversified business model. Once 

again, Global Markets earned considerable industry 

recognition. In the 2022 Euromoney FX Survey, we 

were ranked No. 1 in Real Money Market Share and 

No. 1 Best Service for Real Money Clients (up from 

No. 2 in 2021), and our FX business ranked fourth 

largest globally, across all client types.

Throughout the year, Global Markets provided clients 

with much-needed liquidity across a number of our 

products, including the Direct, Indirect, and StreetFXSM

trading solutions, GlobalLink, and our algorithmic 

trading offerings. We expanded our FX trading 

capabilities with private market clients, where we 

see significant growth opportunities, and our industry-

leading currency management solutions continued 

to garner strong client demand in their 30th year 

of business.
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Our securities lending businesses, Agency Lending 

and Enhanced Custody, offer distinctive solutions. 

Our Agency Lending business ranks third globally 

in terms of on-loan balances, underscoring our 

noteworthy supply and distribution capabilities. 

Moreover, clients benefit from the ability to 

borrow and lend with our principal arm, Enhanced 

Custody, creating incremental utilization. 

Similarly, our sponsored repo volumes (through 

the Fixed Income Clearing Corporation) reached 

over $100 billion, benefiting from a rising interest 

rate environment. 

These products have served clients well over the past 

year and further demonstrate our commitment in 

this space. Collectively, our aggregate efforts in the

financing space are aimed at advancing solutions 

for the buy side. 

G L O B A L  C R E D I T  F I N A N C E

Global Credit Finance performed well, increasing 

profitability and generating strong return on capital. Our 

lending business is synergistic with our overall custody 

core business and serves as yet another way to meet 

client needs, thus generating value for shareholders.

We are a market leader in providing liquidity and 

financing to real money funds, and continue to expand 

our presence in alternatives, including private equity 

funds and business development companies. 

The steady growth of our loan portfolio in 2022 

helped us further gain recognition as a leading 

global provider of financing, while our diversified 

capital call financing remains a compelling client 

offering in a world where bank capital is in short 

supply. These offerings have helped enhance our 

core alternatives servicing products, as well as 

attract fund administration clients to State Street. 

We are providing innovative liquidity, financing, 

and research solutions to investment professionals 

across the investment management process, on a 

global scale. 

A N T H O N Y  B I S E G N A 

Head of State Street Global Markets
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D R I V I N G  B E T T E R  C L I E N T  O U T C O M E S 

W I T H  I N N O V A T I V E  S O L U T I O N S

We are focused on providing clients with specialized 

solutions and tools to help them better serve 

their clients. In 2022, our Global Markets business 

continued to innovate, expand our capabilities, and 

leverage technology to increase productivity, including 

through our new peer-to-peer repo platform, Venturi. 

Venturi is a first-of-its-kind, peer-to-peer financing 

platform specifically designed to connect buy-side 

firms with new sources of liquidity in the global 

repo space. We believe Venturi will empower our 

clients to discover new liquidity pools and make 

better, data-driven investment decisions — especially 

important in times of elevated market volatility and 

changing environments for liquidity and rates. 

TOP INDUSTRY RECOGNITION 

F O R  G L O B A L  M A R K E T S

FX Sales & Trading

• Ranked No. 1 in Real Money 
Market Share 
(Euromoney FX Survey 2022)

• Ranked No. 1 Best Service 
for Real Money Clients 
(Euromoney FX Survey 2022) 

• Ranked No. 4 in Overall Market 
Share, across all client types 
(Euromoney FX Survey 2022)

• Outstanding FX Settlement Bank 
(Bond Connect Awards 2022)

GlobalLink

• Ranked No. 1 Multi-Dealer 
Platform by Volume – FX Connect® 
& Currenex® 
(Euromoney FX Survey 2022)

• Ranked No. 1 for Best Service 
for Multi-Dealer Platforms for 
the 5th consecutive year – 
FX Connect® & Currenex® 
(Euromoney FX Survey 2022)

• Best Transaction Cost Analysis - 
BestXSM (GW Platt Best FX Tech 
Awards 2022)

Financing Solutions

• Ranked No. 3 in Assets on Loan (S&P 

Global Market Intelligence – Securities 
Finance, as of December 31, 2022)

• Global Lender of the Year 
(Securities Finance Times 2022)

• Americas Lender of the Year 
(Securities Finance Times 2022)

• ESG Initiative of the Year 
(Securities Finance Times 2022)

• One of the Largest Sponsored 
Member Repo Providers (Internal 
repo volumes versus total FICC 
volumes reported by FICC / DTCC)

• Best in Securities Lending for the 
8th consecutive year 
(The Asset Triple A Awards 2022)

Global Markets Research

• Ranked No. 1 in Macro and 
Quant Research 
(Euromoney FX Survey 2022)

• Doriot Award for Best Private 
Equity Research Paper (2022)

• Roger F. Murray First Prize for 
Best Paper Presented at the Q 
Group Seminars (2022)

• Bernstein-Fabozzi/Jacobs-Levy 
Outstanding Paper Award (2022)
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P R O V I D I N G  I N D U S T R Y - L E A D I N G 

R E S E A R C H  A N D  M A R K E T  I N D I C A T O R S

Global Markets’ research, which comprises 

our Multi-Asset Strategists and State Street 

Associates®, continued to deliver significant value 

to our clients in 2022 by providing differentiated 

market insights and thought leadership powered 

by proprietary data  sets, research, and academic 

partnerships — all of which are delivered 

on one platform: State Street Insights. 

In 2022, we saw a substantial increase in client 

utilization, illustrating the value to our clients. In the 

2022 Euromoney FX Survey, we ranked No. 1 in 

Macro and Quant Research. Our PriceStats product — 

a world leader in high-frequency inflation analytics — 

was of particular interest to our clients given the 

heightened focus on inflation this past year. The 

PriceStats data series provides daily measures of 

inflation in 24 countries by monitoring online price 

changes on millions of products sold by online retailers. 

This flagship offering helps clients manage 

inflation risk and make better-informed asset 

allocation decisions. We are also developing new 

types of differentiated equity and ESG research 

to help clients generate enhanced returns. 

L O O K I N G  A H E A D

In 2023, we will continue to develop innovative 

products to help our clients grow and drive 

geographic expansion, particularly by investing 

in technology to develop state-of-the-art trading 

products, extending regional FX capabilities in 

Europe, Asia Pacific, and Latin America, and 

enhancing our securities finance offering in 

Europe. We will also continue to expand our 

credit syndication offering, taking a targeted 

growth approach within certain products. 
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Our Markets and Financing business will continue to 

reinforce the firm’s diversified growth trajectory in an 

increasingly capital-efficient way. As we advance our 

strategic growth agenda by leveraging technology 

and best-in-class partnerships to increase 

productivity, enhance the client experience, and 

create new revenue opportunities, we will continue 

to serve as a leading provider of liquidity, financing 

research, and credit to institutions worldwide.

+$100B
In sponsored repo volumes

No.1
In macro and quant research
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S TAT E  S T R E E T  G L O B A L  A D V I S O R S 

LEADING WITH DIVERSIFIED 

INVESTMENT STR ATEGIES 

I have always held State Street Global Advisors in tremendous 

regard. It’s a firm so well known for building long-term 

client relationships by gaining a deep understanding of 

the investment challenges and objectives of the most 

sophisticated investors around the world and responding 

with innovative solutions.

Y I E - H S I N  H U N G 

President and Chief Executive Officer, State Street Global Advisors
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State Street Global Advisors is the fourth-largest asset manager in the 

world,* with total assets under management (AUM) of $3.5 trillion as of

December 31, 2022. 

We are a pioneer in indexing and quantitative investing, 

and the creator of many of the world’s first exchange-

traded funds (ETFs). Our fundamental goal is to be the 

leading partner and provider of investment exposures 

and solutions to our clients. We see their challenges as 

our own, and we work to turn them into opportunities 

for innovation and returns. 

With investment solutions that span the entire risk-

return spectrum and cover all major asset classes 

across geographies, investment styles, and vehicles, 

we serve some of the world’s largest and most 

sophisticated pension plan sponsors, endowments 

and foundations, sovereign wealth funds, central 

banks, and financial intermediaries. They turn to 

us for the diversified exposure they seek across 

market cycles, as well as for our deep expertise and 

insights that help them optimize portfolio returns 

and manage risk.

We are committed to delivering tailored solutions for 

our clients while maintaining our global leadership 

position in index investing, ETFs, cash, and multi-

asset solutions. Always thinking innovatively, we 

remain focused on adding capabilities to meet clients’ 

evolving needs so we can help position them to 

succeed in any investment environment. 

S O L I D  P E R F O R M A N C E  A N D 

B U S I N E S S  M O M E N T U M

Against 2022’s challenging macroeconomic backdrop, 

Global Advisors demonstrated resilience and 

continued business momentum. Not immune to the 

broader market forces, our year-end AUM decreased 

by 16 percent compared to the prior year, reflecting 

lower market levels, institutional net outflows, 

and the negative impact of currency translation, 

which was partially offset by ETF net inflows. We 

demonstrated good expense discipline, which 

enabled us to maintain our margins close to our 

target of 30 percent. 

As markets evolved in 2022, we saw investor interest 

shift and we supported clients with the breadth of 

investment exposures, insights, and guidance that 

helped them remain resilient. Most notably, as short-

term rates rose, cash increasingly became an attractive 

place for investors to generate much-needed yield 

and downside protection, as well as a reserve to be 

deployed should markets pivot. Our Cash business 

gained market share in 2022 by achieving solid 

investment performance and broad distribution reach 

in money market funds. Global Advisors was one of only 

five firms among the top 10 global institutional money 

market fund providers that saw positive inflows in 2022. 
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Despite downturns across equities and fixed income, 

ETFs had their second-best year industry-wide 

following 2021’s record levels of inflows in the U.S., 

and Global Advisors saw continued momentum 

in the SPDR® Portfolio Low-Cost Suite and Fixed 

Income ETFs. Our Defined Contribution business in 

the U.S. experienced $48 billion in inflows in 2022. 

Global Advisors’ Target Date Fund franchise has 

grown from $31 billion in 2014 to $146 billion in 

2022, with inflows of $21 billion added in 2022. 

As individual investors enter the decumulation phase  

of retirement, we are helping them establish a steady  

source of income in their later years through innovative 

funds like IncomeWise. Structured as a target date  

fund, IncomeWise follows an asset allocation glidepath  

while giving participants the option to purchase 

a deferred income annuity, which provides a 

guaranteed source of retirement income and protects 

investors against the risk of outliving their assets. 

Global Advisors was among the first to bring a 

deferred lifetime income product to market.

Throughout the year, we continued to modernize our 

operating platform to improve resilience, efficiency, 

client experience, and risk excellence, and this 

includes progressing the implementation of the 

company’s proprietary State Street AlphaSM platform 

to streamline Global Advisors’ integrated front-to-

back investment process. In December, we began 

to migrate our fixed income indexing business 

onto Alpha, marking an important milestone as we 

enhance the way we do business by leveraging the 

broader State Street infrastructure transformation.

V A L U E - F O C U S E D  A S S E T  S T E W A R D S H I P 

During the year, Global Advisors continued to raise  

the bar on asset stewardship. Through engagements 

with our portfolio companies, our asset stewardship  

program remains focused on the creation of  

long-term value. 

1 of 5
Among the top 10 money market fund 

providers with positive inflows in 2022

$21B
Target date fund inflows
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Whether on the topic of human capital, environmental 

issues, or new regulatory and reporting requirements, 

it is our role to make sure companies embrace best 

practice disclosures and have plans to address 

associated risks and take advantage of opportunities 

to create long-term value. At the end of 2022, we 

announced the extension of our proxy voting choice 

to a much larger group of institutional investors. 

With this change, investors in more than 40 percent 

of the index equity assets we manage will have 

the ability to decide how shares held in the funds 

and separately managed accounts they own are 

voted, effective with the 2023 proxy season. 

Building on the momentum of our Fearless Girl 

initiative, we continue to have a positive influence on 

female board composition and industry leadership. 

Since 2017, of the 2,146^ companies we had identified 

as having all-male boards, 1,027^^ have appointed at 

least one female director as part of their leadership 

team. Indeed, in 2022, every company in the S&P 

500 had at least one woman on its board. 

We have also set the stage for diversity engagement 

that moves beyond gender via our broader 

stewardship efforts. 

S H A P I N G  T H E  F U T U R E  O F  F I X E D 

I N C O M E  A N D  E S G  I N V E S T I N G 

Global Advisors is well known as an innovator in 

the industry. Last year, for example, we launched 

several new products and key partnerships, 

including a collaboration with Barclays Quantitative 

Portfolio Strategy (Barclays QPS) that is helping 

meet the needs of investors seeking systematically 

active outcomes in fixed income. Over the past 

decade, fixed income securities have traded 

more efficiently and with greater liquidity. 

Through this innovative partnership, we will develop 

and manage a suite of active fixed income strategies, 

leveraging data sourced from systematic strategy 

indices created by the Barclays QPS team. 

Investors were looking to us in 2022 to identify where 

there were diversification opportunities, and to 

communicate with them about how to reposition their 

portfolios for success.

L O R I  H E I N E L 

Chief Investment Officer, State Street Global Advisors

IM AGE
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S P O T L I G H T

Our SPY ETF franchise celebrated its 30th anniversary 

in January 2023, as we continued to expand on our ETF 

range with innovative new strategies, including fixed 

income and active ETF funds. The breadth and diversity 

of our ETF product range allowed clients to make asset 

allocation decisions consistent with their appetite for 

risk in a year when there were few places to hide from 

market turbulence. We also offer a significant portfolio 

of fixed income and commodity-focused funds. Together, 

they provide investors with the building blocks to 

express their views on markets. As we have expanded 

our ETF offerings, they continue to reflect three 

characteristics: They are innovated with purpose, built 

in partnership, and crafted by experts.

Our collaboration with other respected industry 

leaders was key to the ETFs we introduced in 2022. 

As global interest rates rose and clients sought liquid, 

fixed income solutions, we launched SPDR Blackstone 

High Income Fund (HBYL), an active fixed income 

ETF, and SPDR MarketAxess Investment Grade 400 

Corporate Bond ETF (LQIG), focused on the most 

liquid names in the market. These funds are giving 

investors strong tools for managing their portfolios 

as fixed income markets undergo modernization and 

transparency, and while real-time pricing and trading 

become more important. 

Across our ETF business, one benefit is consistent: 

The enormous volume of SPDR trading — $16 trillion 

in 2022 — provides an enhanced liquidity opportunity, 

thereby making these ETFs powerful asset allocation 

instruments, particularly in tumultuous markets.

In 2022, SPDR ETFs’ trading volume 

was 11 percent of all equity trading 

volume in the U.S. These ETFs are 

powerful liquidity instruments that 

make them the go-to choice in many 

asset allocation decisions.

R O R Y  T O B I N 

Head of State Street Global Advisors in EMEA 

and Head of Global SPDR ETF Business

SPDR: 30 YEARS OF INNOVATION 
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$48B
Defined contribution inflows

1,027
Companies with all-male boards 

that have added at least one 

woman to their board since 2017 ^^^

$2.5B
Flows into Opportunity Class 

money market fund share class

Systematic fixed income strategies — in which alpha is 

driven by rigorous data analysis used to uncover mis-

pricings — offer a compelling alternative for investors 

looking for active outcomes in fixed income.

As a long-term ESG solutions manager, in 2022 

Global Advisors continued to provide investors 

with innovative choices to help them develop 

climate-aware investment strategies. Extending 

our ESG-related ETF offerings, we introduced 

the SPDR MSCI Climate Aligned ETFs (NZUS and 

NZAC), aligned with the Paris Climate Agreement, 

and the active SPDR Nuveen Municipal Bond 

ESG Fund (MBNE). We also realized flows of $2.5 

billion into our new money market fund share 

class, the Opportunity Class, which was launched 

at the end of 2021 and benefits philanthropic 

organizations whose values align with State Street’s 

commitment to racial equity and social justice.

L O O K I N G  A H E A D

Global Advisors is well-positioned for success against 

the broader market trends we are anticipating in 2023 

and beyond. Under the leadership of new President 

and Chief Executive Officer, Yie-Hsin Hung, we will 

continue to innovate and invest in our partnerships 

and in helping to solve our clients’ most complex 

investment challenges.

Our vision is to be the world’s leading partner and 

provider of investment exposures and tailored 

investment management solutions, with principal 

strengths in indexing, ETFs, cash, and multi-asset 

capabilities. As investment markets continue to 

evolve, we intend to lead the way as we partner 

with clients to provide the investment strategies 

and solutions they need. 

*By assets under management
^Since 2017 and the expansion of the policy in 2023

^^Major indices in Australia, Canada, Europe, Hong Kong, 
Japan, Singapore, United Kingdom, United States. 

^̂ Âs of February 2023

30
TH

Anniversary of SPY
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A P P E N D I X  1

CORPOR ATE 

INFORMATION

C O R P O R A T E  H E A D Q U A R T E R S

State Street Corporation

State Street Financial Center

One Lincoln Street

Boston, Massachusetts 02111-2900

Website: www.statestreet.com

General Inquiries: +1 617/786-3000

A N N U A L  M E E T I N G

The 2023 Annual Meeting of Shareholders  

will be held on May 17, 2023 at 9:00 am  

(Eastern Time).

T R A N S F E R  A G E N T

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:

American Stock Transfer & Trust Co., LLC

c/o Operations Center

6201 15th Avenue

Brooklyn, New York 11219

Phone: +1 800/937-5449

Website: www.astfinancial.com

E-mail: help@astfinancial.com

S T O C K  L I S T I N G

State Street’s common stock is listed on the New 

York Stock Exchange under the ticker symbol STT.
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S H A R E H O L D E R  I N F O R M A T I O N

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 Headquarters at IR@statestreet.

com. Copies are provided at no charge.

Investors and analysts interested in additional 

financial information may contact our 

Investor Relations department at Corporate 

Headquarters, telephone +1 617/664-3477. 

   2 0 2 2  A N N U A L  R E P O R T



M A R I E  A .  C H A N D O H A

Retired President and Chief 

Executive Officer, Charles Schwab 

Investment Management, Inc., 

the investment management 

subsidiary of Charles Schwab 

Corporation

R O N A L D  P.  O ’ H A N L E Y

Chairman and Chief Executive 

Officer, State Street Corporation

D O N N A L E E  D E M A I O

Retired Executive Vice President 

and Global Chief Operating Officer, 

American International Group, Inc. 

(AIG), a leading global insurance 

organization

PAT R I C K  D E  S A I N T- A I G N A N

Retired Managing Director and 

Advisory Director for Morgan Stanley, 

a global financial services firm

A P P E N D I X  2

BOARD OF DIREC TORS

April 5, 2023

A M E L I A  F A W C E T T

Lead Director, State Street

Corporation, Retired Chairman,

Kinnevik AB, a long-term- 

oriented investment company

based in Sweden

W I L L I A M  C .  F R E D A

Retired Senior Partner and Vice 

Chairman, Deloitte LLP, a global 

professional services firm

S A R A  M AT H E W

Retired Chairman and Chief Executive 

Officer, Dun & Bradstreet Corporation, 

an international commercial data and 

analytics firm

W I L L I A M  L .  M E A N E Y

President, Chief Executive Officer,

and Director, Iron Mountain Inc., an

information management and data

backup and recovery company
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J O H N  B .  R H E A

Partner, Centerview Partners 

LLC, an independent investment 

banking and advisory firm

J U L I O  A .  P O R TA L AT I N

Retired President and Chief Executive 

Officer, Mercer Consulting Group, 

Inc., a business of Marsh & McLennan 

Companies

S E A N  O ’ S U L L I VA N

Retired Group Managing Director 

and Group Chief Operating Officer, 

HSBC Holdings, plc., a banking and 

financial services organization

R I C H A R D  P.  S E R G E L

Retired President and Chief Executive Officer, 

North American Electric Reliability Corporation, 

a self-regulatory authority for the bulk 

electricity system in North America

G R E G O R Y  L .  S U M M E

Managing Partner and Founder, 

Glen Capital Partners, LLC, an 

alternative asset investment fund
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A full list of executive officers for SEC purposes is available on page 54 of our Form 10-K.

B R I A N  F R A N Z

Executive Vice President, 

Chief Information Officer, and 

Head of Enterprise Resiliency

R O N A L D  P.  O ’ H A N L E Y

Chairman and 

Chief Executive Officer

E R I C  W .  A B O A F

Vice Chairman and 

Chief Financial Officer

A P P E N D I X  3

EXECUTIVE LEADERSHIP

A N D R E W  J .  E R I C K S O N

Executive Vice President, 

Chief Productivity Officer, 

and Head of International

L O U I S  D .  M A I U R I

President, Chief Operating Officer, 

and Head of Investment Services

K AT H Y  M .  H O R G A N

Executive Vice President 

and Chief Human Resources 

and Citizenship Officer
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A full list of executive officers for SEC purposes is available on page 54 of our Form 10-K.

Y I E - H S I N  H U N G

President and Chief 

Executive Officer, State Street 

Global Advisors

B R A D F O R D  H U

Executive Vice President 

and Chief Risk Officer

J O H N  P L A N S K Y

Executive Vice President and 

Head of State Street AlphaSM

D AV I D  C .  P H E L A N

Executive Vice President, 

General Counsel, and Secretary

M I C H A E L  L .  R I C H A R D S

Executive Vice President and 

Chief Administrative Officer
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A P P E N D I X  4

STATE STREET WORLDWIDE

A U S T R A L I A

Melbourne

Sydney

A U S T R I A

Vienna

B E L G I U M

Brussels

B R A Z I L

Sao Paulo

B R U N E I 

D A R U S S A L A M

Bandar Seri 

Begawan

C A N A D A

Montreal

Toronto

Vancouver

C AY M A N 

I S L A N D S

Grand Cayman

C H A N N E L 

I S L A N D S 

Jersey

Saint Helier

C H I L E

Santiago

F R A N C E

Paris

G E R M A N Y

Frankfurt

Leipzig

Munich

I N D I A

Bangalore

Chennai

Coimbatore

Hyderabad

Mumbai

Pune

Vijayawada

I R E L A N D

Drogheda  

Dublin

Kilkenny

Naas

I TA LY

Milan

Turin

J A P A N

Fukuoka

Tokyo

L U X E M B O U R G

Luxembourg

M A L AY S I A

Kuala Lumpur 

M E X I C O

Mexico City

N E T H E R L A N D S
Amsterdam

P E O P L E ’ S 

R E P U B L I C 

O F  C H I N A

Beijing

Hangzhou

Hong Kong

Shanghai

P O L A N D

Gdansk

Krakow

S A U D I  A R A B I A

Riyadh

S I N G A P O R E

Singapore

S O U T H  K O R E A

Jeonju  

Seoul

S W I T Z E R L A N D

Zurich

TA I W A N

Taipei City

T H A I L A N D

Bangkok

U N I T E D  A R A B 

E M I R AT E S

Abu Dhabi

U N I T E D  K I N G D O M 
England

London

Scotland

Edinburgh

U N I T E D  S TAT E S

Arizona

Phoenix  

Scottsdale

California

Irvine

Sacramento 

San Francisco

Connecticut

Stamford

Georgia

Atlanta

Illinois

Chicago

Massachusetts

Boston

Burlington

Cambridge

Quincy

Missouri

Kansas City

New Jersey

Clifton

Jersey City

Princeton

New York 

New York City

New Hampshire

Nashua

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, repre-

sentation, 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. 

©2023 State Street Corporation  

All rights reserved.

5519240.1.1.GBL.INST 

Expiration date: 4/30/2024

State Street Corporation

One Lincoln Street, Boston, MA 02111

statestreet.com

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.

Parts of this report are printed on Rolland Enviro®, a 100% post-consumer 

recycled content paper. 93% of the Rolland’s energy needs are fulfilled by  

renewable biogas energy. This paper contains 100% post-consumer fiber,  

is manufactured using renewable energy - Biogas and processed chlorine  

free. It is FSC® and Ancient Forest FriendlyTM certified. Rolland’s FSC®  

certification with NEPCon is recognized by the Rainforest Alliance. It is  

produced using a closed-loop water process that uses six times less water  

than industry average.

By printing this report on Enviro, Rolland estimates we saved 17 short tons 

of wood, 7,506 gallons US world eq. of water, 14,406 pounds CO2, 166 MMBTU 

of energy and 71 pounds NMVOCs versus papers produced with virgin fiber.

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.


