DIVERSITY & INCLUSION
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Is Fearless Girl
authentic corporate advocacy
or just a bunch of bull?



CORPORATE AMERICA TODAY GLOBALADVIORS

20.2%

Women on boards in
Fortune 500 companies

3.7%

Fortune 500 board chairs
who are women

20%

Women in the
C-suite

6.4%

Women CEOS in
Fortune 500 companies

Sources: 2016 Board Diversity Census of Women and Minorities on Fortune 500 Boards,
Lean In and McKinsey & Company's 2017 Women in the Workplace,
Deloitte's Women in the Boardroom: A Global Perspective, Fortune data
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SIATE STREET
GLOBAL ADVISORS.

Companies with more diverse workforces
perform better financially, according to
a 2015 study from McKinsey & Company.
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Source: Bloomberg 2015
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People Magazine
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MARCH 7, 2017 - A (FEARLESS) GIRL IS BORN




A SYMBOL FOR DIVERSITY & INCLUSION? GLOBHL OVISORS
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Source: McCann New York
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https://www.mccann.com/work/fearless-girl

SIATE STREET

POSITIVE MEDIA COVERAGE GLOBAL ADVISORS

KENDRICK LAMAR'S BLACK MIRROR =« IRVING PENN AT THE MET » TOM MCGEVERAN ON FOX NEWS AFTER O'REILLY
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“What they did, it's a negative. Now, the message is:
‘I'm here. What are you going te do?” ™

o will get
591 instant
‘' IRS au

Come on everyone! Let's keep this badass §
little girl strong! L

9 Campaign US @ @CampaignLiveUs
| Petition grows to keep 'Fearless Girl' on Wall Street
#InternationalWomensDay bit.ly/2lItYfl

8:05 AM - 13 Mar 2017
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Brassy bull vs. gutsy girl: N — = - ]
There’s war on Wall Street O = Che New Jork Times

Cratar of the New Yurk City sun b secing rod evir the gender-diversity upstart
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Chel Clinton @
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Downtown #NYC has some new art with a
powerful message for #/\WD2017 (& | hope it
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\ k This 'Fearless Girl' Sculpture Suddenly Appeared On Wall S... e i

An inspiring new piece of art has appeared next to Wall Street's
4 famous Charging Bull, just in time for International Women's Day.
Facing the bu...
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12:30 PM - 8 Mar 2017 'APPENNG NOW ; ‘ -
szsronvcets 1504Les POBPO L DOD HOUSANDS TAKING A STAND ON INTL. WOMEN'S DAY | 4MSNBC
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SOME CRITICAL FEEDBACK, AS WELL... GLOBHLADVIORS

Why The ‘Fearless Girl’ Statue Is Kinda Bull

Don't be seduced by Wall Street pinkwashing. Stephen Miller &
P g o Cramn )

No it's not. It's art. Just like Fearless Gir...
I'm sorry | can't, Fearless Girl is a marketing
gimmick by a private Wall St. Hedge
company

_ Red T Raccoon @RedTRaccoon
This is Alex Gardega, the man who added 'pissing dog' next to
‘Fearless Girl'

This is a misogynistic display regardless of what he says.

6:39 AM - 30 May 2017
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Why People Are So Upset About Wall """ ™" New York City’s 'Fearless Girl’
Street's 'Fearless Girl' The False Feminism of ‘Fearless Girl’ Statue Is Dividing Opinion And
The sculpture is currently set to remain on display until It's Time You Understand Why
2018, but critics are calling for its immediate removal. B O arme st 162010 0000

An editor of an online photography website has highlighted
exactly why we shouldn't support the 'Fearless Girl' statue,
which is being misinterpreted as a symbol of feminism.

AL IN
 FAVOROF A
“FEARLESS GIRL
STATUE TO
IMPROVE OUR
IMAGE

e
e b= .

“Fearless Girl” was put in place on the eve of International Women's Day, March 8, by the
investment firm State Street Global Advisors. Mark Lennihan/Associated Press
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STATE STREET

FE ARLE ss GIRL: GLOBAL ADVISORS
RUNNING WITH THE BULLS?



CURRENT & POTENTIAL CLIENTS RESPOND  {immel .

"We are starting to see the benefits already
from new talent wanting to join
our organization because of what we stand for
to people asking their advisers
to help them invest with us."

— John Brockelman, SSGA's global head
of communications & brand marketing

Source: PR Week
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PUBLIC CORPORATIONS RESPOND GLOBHL DVISORS

THE WALL STREET JOURNAL.

MARKETS

State Street Pushed 400

Companies to Put Women on
Boards. Most Shrugged

The index-fund giant voted against the reelection of directors
charged with nominating new board members at each of these
companies

By Justin Baer andJoann S. Lublin
Updated July 26, 2017 7:22 p.m. ET
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OPINION LEADERS RESPOND

Elizabeth Warren @
@elizabethforma

2:20 PM - 18 Apr 2017
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Jia Tolentine @latolentino -Apr 6

| wrote about women's ambition being structurally hampered but culturally
mandated, which generally feels pretty bad

The Infantilizing Ways We Talk About Women's Ambition

A new anthology of essays about women and ambition tries to embrace the
concept in a more substantive way.

newyorker.com
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"That is not a
symbol.
That is an
advertising

trick."

— Arturo DiModica,
‘Charging Bull' sculptor

Sources: New York Post,
Alex Rodrigues

STATE STREET
GLOBAL ADVISORS.

TIMES STORE

N.Y. / REGION

Wounded by ‘Fearless Girl,’ Creator of
‘Charging Bull’ Wants Her to Move

By JAMES BARRON  APRIL 12, 2017
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“Fearless Girl” miscasts the meaning of his statue and violates his copyright.

Mark Lennihan,/Associated Press

January 2018



STATE STREET'S STOCK CHART GLOBHL DVISORS

100

July 25, 2017
SSGA votes against 0
400 companies

90

September 29, 2017
SSGA's parent
company settles with
Dept. of Labor
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FUTURE OF DIVERSITY & INCLUSION GLOBHLADVIORS

"In a competitive global economy, no business
can afford to leave talent on the sidelines...
We need to open our eyes to the inequality

that remains. We won’t unlock the full
potential of the workplace until we see
how far from equality we really are."

— Sheryl Sandberg,
Facebook's chief operating officer
and author of the best-selling book Lean In

Source: Wall Street Journal, 2017
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D&I: A MARATHON, NOT A SPRINT GLOBHL DVISORS

CLOEAL ADVISORS~ oo vunsee RODM (FOR IMPROVEMENT) AT THE TOP

Our Insights
Like Wall Street itself, State Street has a long way to go to reach gender parity. But the com-
pany has done better than the average financial firm at promoting women to its upper ranks.

STRATEGY ' i SHARE OF WOMEN ASSOCIATES/ VICE
BY CORPORATE RANKS ENTRY-LEVEL PRESIDENTS

FEARLESS GIRL SENDS — . m—

) 5 —pll LW [
i ' ASSET MANAGEMENT,

: : . : INSTITUTIONAL [, 50 I 2
Promotingleadership opportunities for women provides / ; INVESTORS
companies with new perspectives and approaches that may lead g STATE STREET COMBINED REPRESENTATION: 27%
to better business results. | |
’ SHARE OF WOMEN SENIOR EXECUTIVE VICE
BY CORPORATE RANKS VICE PRESIDENTS PRESIDENTS, C-SUITE
STATE
STREET I, 2 I 22
BANKING, INSURANCE & I 9
FINANCIAL SERVICES o~ I o1
ASSET MANAGEMENT, i
INSTITUTIONAL _ 21% - 14%
INVESTORS

SOURCES: LEANIN.ORG; MCKINSEY & CO.; STATE STREET

SSGA’s Guidance on Enhancing
Gender Diversity on Boards

March 7, 2017
Key Takeaways At 5SGA, we view gender diversity as
+ State Street Global Advisors (SSGA) focuses on board aboard can introduce a varied set of ¢

among ite directors to help improve fi
Gender diversity on boards has been
area for SSGA since 2015, During our
companies, most boards have been su
gender diversity but cite a limited po
director candidates as a primary obst

quality as foundational to good governance and positive
investment outcomes

We are especially concerned with ensuring effective
independent board leadership , which involves achieving the
right skill sets as well as a diversity of views, including gender

T SECE diversity in the boardroom. However
+ Az part of our review of boards’ gender diversity, SSGA we have found that current practices
analyzed and compared the level of diversity in three as well as behavioral biases that conti

Sources: State Street Global Advisors website, Fortune
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THANK YOU.

DISCUSSION QUESTIONS.



