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U.S. Pilot Program

As part of our commitment to a future where every investor can participate in the
shareholder voting process, BlackRock has expanded the Voting Choice program to eligible
investors through a U.S Pilot Program. The pilot will provide eligible shareholder accounts
with more opportunities to participate in the proxy voting process. Two years on from the
launch of BlackRock Voting Choice for institutional clients, the expansion of the program to
individual investors increases eligible Voting Choice assets to $2.6 trillion?, nearly half of
BlackRock’s index equity assets under management.

Frequently asked questions

1. What s BlackRock Voting Choice?

BlackRock believes that greater choice should extend to shareholder proxy voting and
is committed to a future where every investor can participate in the proxy voting
process. BlackRock Voting Choice is a proprietary offering that provides eligible clients
with more opportunities to participate in the proxy voting process where legally and
operationally viable [sometimes known as pass-through voting].

BlackRock launched Voting Choice two years ago, making proxy voting easier and more
accessible for eligible institutional clients, extending eligibility to more clients in more
funds and providing a range of voting policies available for clients. As of December 29,
2023, institutional index equity clients representing more than $598 billion? in index
AUM were participating in BlackRock Voting Choice. Read more about BlackRock
Voting Choice and the options available for institutional clients here.

2. What is BlackRock offering?

BlackRock is expanding Voting Choice by offering proxy voting to eligible shareholders
in U.S. Pilot Fund with the launch of our U.S. Pilot Program. Eligible investors will have
the opportunity to select one of six third-party proxy voting policies, as well as the
option to continue to have their proportionate shares voted according to the BlackRock
Investment Stewardship Voting Policy. Once a voting policy is selected, it will be applied
to the annual general shareholder meetings of companies held in the U.S. Pilot Fund
(subject to certain exclusions), based on investors’ proportional ownership of the U.S.
Pilot Fund. The pilot will launch on February 14, 2024 and be available through
December 31, 2024. BlackRock will use this pilot to evaluate investor interest, the
necessary proxy voting infrastructure and overall user experience to evaluate further
expansion of the program.

Source: BlackRock. As of December 29,.2023. Assets include index equity assets held in multi-asset fund of funds strategies.
% Source: BlackRock Client funds participating in BlackRock Voting Choice are as of December 29, 2023. Assets include index equity assets held in multi-
asset fund of funds strategies.
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https://www.blackrock.com/corporate/about-us/investment-stewardship/blackrock-voting-choice
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3. What is a proxy voting policy?

A proxy voting policy is a document that provides principles-based guidance on how a
vote may be cast on certain items of business on the agenda at a company shareholder
meeting. Voting policies are not exhaustive and are applied on a case-by-case basis. As
such, they do not indicate how votes will be cast in every instance.

4. What voting policies will be offered through BlackRock Voting Choice for the
U.S. Pilot Program?

BlackRock will offer eligible U.S. Pilot Fund investors the ability to select one of six
third-party policies as well as the option to continue to have their shares voted
according to the BlackRock Investment Stewardship Policy, offering eligible investors
choice in voting policies that may result in different voting outcomes.

BlackRock Investment Stewardship Policy:
. BlackRock Stewardship Policy

Available ISS Policies:
e Socially Responsible Investment (SRI) Policy
e (Catholic Faith-Based Policy
e Global Board-Aligned Policy

Available Glass Lewis Policies:
e Benchmark Policy

e Climate Policy
e Corporate Governance-Focused Policy

5. Who will be eligible to participate in BlackRock Voting Choice for the U.S.
Pilot Program?

Any eligible U.S. Pilot Fund investor that receives fund proxies through email or mail
will receive the proxy voting policy survey. If an advisor receives fund proxies through
email or mail on behalf of their client, the advisor will receive the survey and will be able
to make the voting policy selection on behalf of their client. End investors of advisors
who have voting discretion, as per the advisor agreement (i.e., most non-discretionary
accounts) will also receive the survey.

Investors that receive U.S. Pilot Fund proxy information through a proxy vendor such as
Institutional Shareholder Services (ISS), Glass Lewis, or Broadridge Proxy Edge will not
receive the survey and will not be eligible to participate in the U.S. Pilot Program. This
includes most institutional clients, and certain advisors; or investors who do not have
voting discretion (i.e., most advised discretionary accounts).
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https://www.blackrock.com/corporate/literature/fact-sheet/blk-responsible-investment-guidelines-us.pdf
https://www.issgovernance.com/file/policy/active/specialty/SRI-US-Voting-Guidelines.pdf?v=1
https://www.issgovernance.com/file/policy/active/specialty/Catholic-US-Voting-Guidelines.pdf?v=1
https://www.issgovernance.com/file/policy/active/specialty/Global-Board-Aligned-US-Voting-Guidelines.pdf?v=2
https://www.glasslewis.com/wp-content/uploads/2023/11/2024-US-Benchmark-Policy-Guidelines-Glass-Lewis.pdf?hsCtaTracking=104cfc01-f8ff-4508-930b-b6f46137d7ab%7C3a769173-3e04-4693-9107-c57e17cca9f6
https://www.glasslewis.com/wp-content/uploads/2024/01/2024-Climate-Thematic-Voting-Policy.pdf?hsCtaTracking=0215ce1f-8d2e-4825-955c-fa126d9ae7e0%7C30ddf026-9822-44fc-be4c-a6c1d3cffbe5
https://www.glasslewis.com/wp-content/uploads/2024/01/2024-Climate-Thematic-Voting-Policy.pdf?hsCtaTracking=0215ce1f-8d2e-4825-955c-fa126d9ae7e0%7C30ddf026-9822-44fc-be4c-a6c1d3cffbe5
https://www.glasslewis.com/wp-content/uploads/2024/01/2024-Corporate-Governance-Focused-Thematic-Voting-Policy.pdf?hsCtaTracking=7c0e264b-9404-4030-977f-629479b407c5%7C98e56bba-ff19-47f2-9f89-98da7eb5eeab
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Important information

This material is intended for information purposes only, and does not constitute investment
advice, a recommendation or an offer or solicitation to purchase or sell any securities, funds
or strategies to any person in any jurisdiction in which an offer, solicitation, purchase or sale
would be unlawful under the securities laws of such jurisdiction. The opinions expressed are
subject to change without notice. Reliance upon information in this material is at the sole
discretion of the reader. Investing involves risks.

In the UK and inside the EEA: Until 31 December 2020, issued by BlackRock Investment
Management (UK) Limited, authorised and regulated by the Financial Conduct Authority.
Registered office: 12 Throgmorton Avenue, London, EC2N 2DL. Tel: + 44 (0)20 7743 3000.
Registered in England and Wales No. 02020394. For your protection telephone calls are
usually recorded. Please refer to the Financial Conduct Authority website for a list of
authorised activities conducted by BlackRock. From 1 January 2021, in the event the United
Kingdom and the European Union do not enter into an arrangement which permits United
Kingdom firms to offer and provide financial services into the European Economic Area, the
issuer of this material is: BlackRock Investment Management (UK) Limited for all outside of
the European Economic Area; and (ii) BlackRock (Netherlands) B.V. for in the European
Economic Area, BlackRock (Netherlands) B.V. is authorised and regulated by the
Netherlands Authority for the Financial Markets. Registered office Amstelplein 1, 1096 HA,
Amsterdam, Tel: 020 - 549 5200, Tel: 31-20-549-5200. Trade Register No. 17068311 For
your protection telephone calls are usually recorded.

In Switzerland: This document is marketing material. Issued by BlackRock Investment
Management (UK) Limited, authorised and regulated by the Financial Conduct Authority.
Registered office: 12 Throgmorton Avenue, London, EC2N 2DL. Tel: + 44 (0)20 7743 3000.
Registered in England and Wales No. 02020394. For your protection telephone calls are
usually recorded.

In the U.S. and Canada, this material is intended for public distribution.

In Latin America: No securities regulator has confirmed the accuracy of any information
contained herein. The provision of investment management and investment advisory
services is a regulated activity in Mexico thus is subject to strict rules. For more information
on the Investment Advisory Services offered by BlackRock Mexico please refer to the
Investment Services Guide available at www.blackrock.com/mx

In Singapore, this is issued by BlackRock (Singapore) Limited (Co. registration no.
200010143N). This advertisement or publication has not been reviewed by the Monetary
Authority of Singapore.
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In Hong Kong, this material is issued by BlackRock Asset Management North Asia Limited
and has not been reviewed by the Securities and Futures Commission of Hong Kong.

In South Korea, this is issued by BlackRock Investment Management (Korea) Limited. For
information or educational purposes only, not for reuse, redistribution, or any commercial
activity, and does not constitute investment advice or an offer or solicitation to purchase or
sells in any securities or any investment strategies.

In Taiwan, independently operated by BlackRock Investment Management (Taiwan)
Limited. Address: 28F., No. 100, Songren Rd., Xinyi Dist., Taipei City 110, Taiwan. Tel:
(02)23261600.

In Australia, issued by BlackRock Investment Management (Australia) Limited ABN 13 006
165975 AFSL 230 523 (BIMAL). The material provides general information only and does
not take into account your individual objectives, financial situation, needs or circumstances.

In China, this material is provided for informational or educational purposes in People’s
Republic of China ("PRC", for such purposes, excluding Hong Kong, Macau and Taiwan) only
and does not constitute a solicitation of any securities or BlackRock funds.

This material is provided for informational or educational purposes in People’s Republic of
China ("PRC", for such purposes, excluding Hong Kong, Macau and Taiwan) only and does
not constitute a solicitation of any securities or BlackRock funds or any financial services in
any jurisdiction in which such solicitation is unlawful or to any person to whom it is
unlawful.

©2024 BlackRock, Inc. All Rights Reserved. BLACKROCK is a trademark of BlackRock, Inc.,
or its subsidiaries in the United States and elsewhere. All other trademarks are those of their

respective owners.
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