January 22, 2021

State Street Global Advisors
One Iron Street
Boston, MA 02210
USA
ssga.com

Dear Board Chair,
We are writing to request an engagement with your company to discuss human capital
management, and to make you aware of our effort to monitor the racial and ethnic
diversity disclosures at the largest employers in our portfolio.
Human capital management is an increasingly important dimension of ESG risk. Given
that you are one of the largest employers in State Street Global Advisors’ portfolio, we
believe that your company’s ability to effectively disclose and manage relevant risks could
have an outsized impact on our clients’ financial success. As such, we hope that you will
take the opportunity to join us for an engagement on this topic this year. Our goal is to
understand your oversight of human capital management, and to encourage greater
alignment with our stated expectations regarding racial and ethnic diversity disclosures.
As you might know, State Street Global Advisors has had an ongoing commitment to
increasing the gender diversity of corporate Boards, as the evidence suggests that
cognitive diversity leads to better decision making and performance. We have recently
expanded our focus to include racial and ethnic diversity, which we introduced in an
August 2020 letter from our CIO entitled “Diversity Strategy, Goals & Disclosure: Our
Expectations for Public Companies.” In this letter, we asked that issuers enhance their
disclosures in 5 key areas: Strategy, Goals, Workforce diversity metrics, Board diversity
metrics, Board recruitment processes, and Board oversight of racial and ethnic diversity.
We will encourage greater alignment with our expectations by incorporating these topics
into our voting guidelines in the upcoming proxy seasons, which you can read about in our
recent guidance.
We are also addressing human capital management through engagements, hence our
request to connect with your firm. In addition to having a f ocused discussion on relevant
topics with your team this year, our analysts will also be reviewing your current human
capital management disclosures and tracking your progress toward alignment with our
af orementioned racial and ethnic diversity expectations over the course of this year. We
intend to publish the impact of this effort at the beginning of 2022.
We hope that you will consider our invitation for an engagement. Please reach out to
GovernanceTeam@SSGA.com with any questions or to schedule a meeting this year.

Sincerely,

Ben Colton
Global Co-Head
Asset Stewardship
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Rob Walker
Global Co-Head
Asset Stewardship
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Marketing Communication
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 Markets in Financial Instruments Directive (2014/65/EU) or applicable Swiss
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.
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.
All information is from SSGA unless otherwise noted and has been obtained from sources
believed to be reliable, but its accuracy is not guarantee d. 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 whole or any part of this work may not be reproduced, copied or transmitted or any of its
contents disclosed to third parties without State Street Global Advisors’ express written consent.
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.
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