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Vote Bulletin – Apple Inc. 

Meeting Type –  Annual 

Meeting Date – 03/10/23 

Key Issues – Director time commitments; Executive compensation; Diversity, equity, and inclusion; Civil rights; Human 
rights; Geopolitical risk 

Vote Decisions –  State Street Global Advisors voted with management on all ballot items. 

 

Management Resolutions  

Item 
number 

Item description Management 
recommendation 

SSGA 
vote 

1h Elect Director FOR FOR 

3 Advisory Vote to Ratify Named Executive Officers' 
Compensation FOR FOR 

 

Shareholder Resolutions 

Item 
number 

Item description Management 
recommendation 

SSGA 
vote 

5 Report on Civil Rights and Non-Discrimination Audit AGAINST AGAINST 
6 Report on Operations in Communist China AGAINST AGAINST 
8 Report on Median Gender/Racial Pay Gap AGAINST AGAINST 

 

Voting Rationale  

For – Item 1h – Elect Director 

At Apple Inc.’s 2022 annual meeting State Street Global Advisors voted against multiple directors for misalignment with 
our expectations for director time commitments and we held a number of engagements with the company to share our 
views on this issue. In its 2023 proxy, the company disclosed that “The Board amended its Corporate Governance 
Guidelines to require an annual review by the Nominating Committee of each director’s various time commitments. The 
Nominating Committee has determined that, in its view, no director currently has time commitments that would prevent 
them from properly discharging their duties as directors.” The amendments to the Corporate Governance Guidelines were 
responsive to our feedback and vote the previous year and as a result we supported all director candidates.  

For – Item 3 – Advisory Vote to Ratify Named Executive Officers' Compensation 

Last year State Street Global Advisors voted against executive compensation at Apple’s annual meeting. At the time we 
expressed the need for a greater portion of executive pay to be linked to performance. Prior to its 2023 annual meeting we 
engaged with Apple and were pleased to learn that while the compensation vote passed with 64% investor support, Apple 
heard feedback from a number of investors and subsequently made structural changes to compensation. In particular we 
were supportive of the company’s decision to increase the portion of performance-based RSUs granted to its CEO from 
50% to 75% moving forward beginning for his 2023 target equity award. As a result of these changes in pay structure, we 
voted ‘for’ the proposal to ratify the named executive officers' compensation.  

Against – Item 5 – Report on Civil Rights and Non-Discrimination Audit 

https://www.ssga.com/library-content/pdfs/insights/the-boards-oversight-of-director-time-commitments.pdf
https://www.sec.gov/Archives/edgar/data/320193/000130817923000019/laap2023_def14a.htm
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We voted against this proposal as we believe the company’s existing approach to managing risks related to discrimination 
is adequate, especially as they are undergoing a civil rights audit. There is no evidence that the company’s efforts related 
to inclusion do not include all employees, as the proponent claims in our view.  

Against – Item 6 – Report on Operations in Communist China 

While we understand the proponent’s concerns regarding the risks of operating in markets that are exposed to human 
rights and geopolitical risk, we believe the company’s existing disclosures and oversight regarding these risks are 
sufficient at this time. 

Against – Item 8 – Report on Median Gender/Racial Pay Gap 

We expect all companies in the US and the UK to provide public disclosure on: 1. Adjusted pay gaps related to race and 
gender within the company (Disclosure of the unadjusted pay gap is also encouraged, but not expected outside of the UK 
market at this time); 2. Strategy to achieve and maintain pay equity; and 3. Role of the board in overseeing pay strategies 
as well as diversity, equity and inclusion efforts. After reviewing Apple’s relevant disclosures and engaging with the 
company, we believe that their current approach to managing risks related to pay equity is sufficient, especially given that 
the company is undergoing a civil rights audit. 
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About State Street Global Advisors 
For four decades, State Street Global Advisors has served the world’s 
governments, institutions and financial advisors. With a rigorous, risk-
aware approach built on research, analysis and market-tested 
experience, we build from a breadth of index and active strategies to 
create cost-effective solutions. And, as pioneers in index, ETF, and 
ESG investing, we are always inventing new ways to invest. As a 
result, we have become the world’s fourth largest asset manager* with 
US $3.69 trillion† under our care. 

*Pensions & Investments Research Center, as of 12/31/22. 

†This figure is presented as of September 30, 2023 and includes 
approximately $58.13 billion USD 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. Please note all AUM is 
unaudited 

Marketing Communication 

Important Risk Information: 

Global Entities Link 

https://www.ssga.com/ae/en_gb/institutional/ic/footer/state-street-
global-advisors-worldwide-entities 

Because of their narrow focus, sector funds tend to be more volatile 
than funds that diversify across many sectors and companies. 

The information provided does not constitute investment advice and it 
should not be relied on as such. It should not be considered a 
solicitation to buy or an offer to sell a security. It does not take into 
account any investor's particular investment objectives, strategies, tax 
status or investment horizon.  You should consult your tax and 
financial advisor. 

The returns on a portfolio of securities which exclude companies that 
do not meet the portfolio's specified ESG criteria may trail the returns 
on a portfolio of securities which include such companies. A portfolio's 
ESG criteria may result in the portfolio investing in industry sectors or 
securities which underperform the market as a whole.  

The trademarks and service marks referenced herein are the property 
of their respective owners. Third party data providers make no 
warranties or representations of any kind relating to the accuracy, 
completeness or timeliness of the data and have no liability for 
damages of any kind relating to the use of such data.  

The information contained in this communication is not a 
research recommendation or ‘investment research’ and is 
classified as a ‘Marketing Communication’ in accordance with the 
applicable regional regulation. This means that this marketing 
communication (a) has not been prepared in accordance with 
legal requirements designed to promote the independence of 
investment research (b) is not subject to any prohibition on 
dealing ahead of the dissemination of investment research. 

This communication is directed at professional clients (this includes 
eligible counterparties as defined by the appropriate EU regulator) who 
are deemed both knowledgeable and experienced in matters relating 
to investments. The products and services to which this 
communication relates are only available to such persons and persons 
of any other description (including retail clients) should not rely on this 
communication. 

Investing involves risk including the risk of loss of principal.  

The whole or any part of this work may not be reproduced, copied or 
transmitted or any of its contents disclosed to third parties without 
SSGA’s express written consent.  

All information is from SSGA unless otherwise noted and has been 
obtained from sources believed to be reliable, but its accuracy is not 
guaranteed.  There is no representation or warranty as to the current 
accuracy, reliability or completeness of, nor liability for, decisions 
based on such information and it should not be relied on as such. 

The views expressed in this material are the views of the Asset 
Stewardship Team through the period ended October 13, 2023 and are 
subject to change based on market and other conditions. 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.  
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