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About this report

The PRI Reporting Framework is a key step in the journey towards building a common language and industry
standard for reporting responsible investment (RI) activities. This RI Transparency Report is one of the key
outputs of this Framework. Its primary objective is to enable signatory transparency on RI activities and facilitate
dialogue between investors and their clients, beneficiaries and other stakeholders. A copy of this report will be
publicly disclosed for all reporting signatories on the PRI website, ensuring accountability of the PRI Initiative and
its signatories.

This report is an export of the individual Signatory organisation’s response to the PRI during the reporting period
specified above. It includes their responses to mandatory indicators, as well as responses to voluntary indicators
the signatory has agreed to make public. The information is presented exactly as it was reported. Where an
indicator offers a response option that is multiple-choice, all options that were available to the signatory to select
are presented in this report. Presenting the information exactly as reported is a result of signatory feedback
which suggested the PRI not summarise the information.

PRI disclaimer

This document presents information reported directly by signatories. This information has not been audited by the
PRI Secretariat or any other party acting on their behalf. While this information is believed to be reliable, no
representations or warranties are made as to the accuracy of the information presented, and no responsibility or
liability can be accepted for any error or omission.

Usage restrictions

Public Transparency Reports are the intellectual property of PRI. Under no circumstances, can this report or any
of its contents be sold to third parties.
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https://www.unpri.org/signatories/how-to-access-reported-data

00 01.1 Select the services and funds you offer

Select the services and funds you offer % of asset under management (AUM) in ranges

Fund management

L OO0O0

0%

<10%
Fund of funds, manager of managers, sub-advised products
10-50%

00Ok O

>50%

0%

<10%
Other
10-50%

O OO«

>50%

Total 100%

_ Further options (may be selected in addition to the above)

& Hedge funds

& Fund of hedge funds

00 01 Additional information. [Optional]

BlackRock is a global leader in investment management, risk management and advisory services for institutional and retail clients. At December 31, 2019,
BlackRock's AUM was $7.4 trillion. BlackRock helps clients around the world meet their goals and overcome challenges with a range of products that include
separate accounts, mutual funds, iShares® (exchange-traded funds), and other pooled investment vehicles. BlackRock also offers risk management, advisory and
enterprise investment system services to a broad base of institutional investors through BlackRock Solutions®. As of December 31, 2019, the firm had
approximately 15,000 employees in more than 30 countries and a major presence in global markets, including North and South America, Europe, Asia, Australia
and the Middle East and Africa. For additional information, please visit the Company's website at www.blackrock.com.

United States

Indicate the number of countries in which you have offices (including your hea

O 25
O 610
v >10
Indicate the approximate number of staff in your organisation in full-time equivalents (FTE).
15000

Additional information. [Optional]

BlackRock has world-class capabilities designed to meet our clients' needs, with a comprehensive range of products and services across asset classes,
geographies and investment strategies. We have expertise in every region around the world, with over 130 investment teams in 30 countries sharing their best
thinking in order to seek better returns.

Indicate whether you have subsidiaries within your organisation that are also PRI signatories in their own ri

O VYes
v No

Indicate the year end date for your reporting year.

31/12/2019

Indicate your total AUM at the end of your reporting year.

Total AUM
7,427,863,000,000 USD

7427863000000 USD

0004.4 Indicate the assets which are subject to an execution and/or advisory approach. Provide this figure based on the end of your reporting year
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Assets under execution and/or advisory only services
1,770,000,000 USD

1770000000 USD

asset classes a

Externally managed (%)
Internally managed (%)

Listed equity 30.16 1
Fixed income 50.42 1
Private equity 0.08 0.15
Property 0.33 0
Infrastructure 0.2 0.06
Commodities 0.53 0
Hedge funds 0.4 0.09
Fund of hedge funds 0 0.31
Forestry 0 0
Farmland 0 0
Inclusive finance 0 0
Cash 0 0
Money market instruments 7.35 0
Other (1), specify 7.6 0.3
Other (2), specify 0 0.02

Internally managed ‘Other (1)" description

Multi-asset, other alternatives (solutions, credit, currency)

Externally managed "Other (1) description

Infrastructure Solutions

Externally managed "Other (2)" description

Select how you would like to disclose your asset class mix.

' as percentage breakdown

Advisory

O as broad ranges

00 06.2 Publish asset class mix as per attached image [Optional].

A broadly diversified business
across clients, products and geographies

Assets Under Management of $7.43 trillion at December 31, 2019
Q4 2019 Total Base Fees of $3.089 billion

Client Type Style | Product Type Region

Equity Equity
52% 47%
Americas
66%
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Institutional
33%
Institutional

60%




O VYes
v No

0007.1

AUM

iShares

ETFs

U Mullti-asset
8%

Alternatives 2%
Cash 7%

Base Fees AUM Base Fees AUM Base Fees AUM Base Fees

Note: Base Fees and AUM by region data is based on client domicile.

00 06.3 Indicate whether your organisation has any off-balance sheet assets [Optionall.

00 06.5 Indicate whether your organisation uses fiduciary managers.

O Yes, we use a fiduciary manager and our response to 00 5.1 is reflective of their management of our assets.

+ No, we do not use fiduciary managers.

00 06.6 Provide contextual information on your AUM asset class split. [Optional]

BlackRock manages 100% of assets internally, and does not have any externally managed assets. However, because the PRI reporting tool requires externally
managed assets to enable reporting of our manager selection activities under the SAM module, we have elected to identify our Client Portfolio Solutions, Private
Equity Partners, BlackRock Alternative Advisors, and Infrastructure Solutions businesses as externally managed

Provide to the nearest 5% the percentage breakdown of your Fixed Income AUM at the end of your reporting year, using the following

categories.

Internally
managed

50

_ Corporate (financial)

11

_ Corporate (non-financial)

28

I

11

Externally
managed

50

_ Corporate (financial)

11

_ Corporate (non-financial)

28

I

11

00 08.1 Provide a breakdown of your organisation’s externally managed assets between segregated mandates and pooled funds or investments.
Total of the asset class
Segregated Pooled fund(s) or pooled
Asset class breakdown greg . und(s) or p (each row adds up to
mandate(s) investment(s)
100%)
O 0% O 0%
O <10% O <10%
[a] Listed equity 100%
+ 10-50% v 10-50%
O >50% O >50%
O 0% O 0%
O <10% O <10%
[b] Fixed income - SSA 100%
v 10-50% + 10-50%
O >50% O >50%
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O 0% O 0%
O <10% O <10%
[c] Fixed income — Corporate (financial) 100%
v 10-50% Vv 10-50%
O >50% O >50%
O % O 0%
[d] Fixed income — Corporate (non- O <10% O <10% 100%
financial) v 10-50% v 10-50%
O >50% O >50%
O 0% O 0%
O <10% O <10%
[e] Fixed income — Securitised 100%
v 10-50% Vv 10-50%
O >50% O >50%
O 0% O 0%
O <10% O <10%
[f] Private equity 100%
v 10-50% v 10-50%
O >50% O >50%
O 0% O 0%
O <10% O <10%
[h] Infrastructure 100%
v 10-50% v 10-50%
O >50% O >50%
O 0% O 0%
O <10% O <10%
[il Hedge funds 100%
v 10-50% Vv 10-50%
O >50% O >50%
O % O 0%
O <10% O <10%
[il Fund of hedge funds 100%
v 10-50% Vv 10-50%
O >50% O >50%
O 0% O 0%
O <10% O <10%
[p] Other (1), specify 100%
v 10-50% Vv 10-50%
O >50% O >50%
O 0% O 0%
O <10% O <10%
[g] Other (2), specify 100%
v 10-50% v 10-50%
O >50% O >50%

95.7

2

0.6

lect the active ownership act

_ Listed equity — engagement

s your organisation implemen

00 09.1 Indicate the breakdown of your organisation’s AUM by market.

_ Developed Markets

_ Frontier Markets

1.7
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& We engage with companies on ESG factors via our staff, collaborations or service providers.
O Wwe require our external managers to engage with companies on ESG factors on our behalf.

O Wwe do not engage directly and do not require external managers to engage with companies on ESG factors

_ Listed equity — voting

[ We cast our (proxy) votes directly or via dedicated voting providers

O We require our external managers to vote on our behalf.

O we do not cast our (proxy) votes directly and do not require external managers to vote on our behalf

_ Fixed income SSA - engagement

& We engage with SSA bond issuers on ESG factors via our staff, collaborations or service providers.
O We require our external managers to engage with SSA bond issuers on ESG factors on our behalf.

O we do not engage directly and do not require external managers to engage with SSA bond issuers on ESG factors. Please explain why you do not.

_ Fixed income Corporate (financial) — engagement

¥ We engage with companies on ESG factors via our staff, collaborations or service providers.
O We require our external managers to engage with companies on ESG factors on our behalf.

O We do not engage directly and do not require external managers to engage with companies on ESG factors. Please explain why you do not

_ Fixed income Corporate (non-financial) — engagement

& We engage with companies on ESG factors via our staff, collaborations or service providers.

O We require our external managers to engage with companies on ESG factors on our behalf

O We do not engage directly and do not require external managers to engage with companies on ESG factors. Please explain why you do not.

_ Fixed income Corporate (securitised) — engagement

& We engage with companies on ESG factors via our staff, collaborations or service providers.

O We require our external managers to engage with companies on ESG factors on our behalf.

O Wwe do not engage directly and do not require external managers to engage with companies on ESG factors. Please explain why you do not

00 11.1 Select the internally managed asset classes in which you addressed ESG incorporation into your investment decisions and/or your active

ownership practices (during the reporting year).

« We address ESG incorporation.
O We do not do ESG incorporation

_ Fixed income - SSA

+ We address ESG incorporation.
O We do not do ESG incorporation

_ Fixed income - corporate (financial)

+ We address ESG incorporation.
O We do not do ESG incorporation

_ Fixed income - corporate (non-financial)

« We address ESG incorporation.

O We do not do ESG incorporation

_ Fixed income - securitised

+ We address ESG incorporation.

O We do not do ESG incorporation

L

« We address ESG incorporation.

O We do not do ESG incorporation

S

« We address ESG incorporation.

O We do not do ESG incorporation

_ lnfraStrUCture

« We address ESG incorporation.

O We do not do ESG incorporation
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N

O We address ESG incorporation

+ We do not do ESG incorporation.

« We address ESG incorporation
O We do not do ESG incorporation.

_ Money market instruments

« We address ESG incorporation

O We do not do ESG incorporation.

+ We address ESG incorporation.

O We do not do ESG incorporation.

*Other (1)’ [as defined in 00 05]

Multi-asset, other alternatives (solutions, credit, currency)

0011.2 Select the externally managed assets classes in which you and/or your investment consultants address ESG incorporation in your external
manager selection, appointment and/or monitoring processes.

Asset class ESG incorporation addressed in your external manager selection, appoint t and/or itoring pr

Listed equity - ESG incorporation addressed in your external manager selection, appointment and/or monitoring
processes

We incorporate ESG into our external manager selection process

Listed equity
We incorporate ESG into our external manager appointment process

We incorporate ESG into our external manager monitoring process

0RO W

We do not do ESG incorporation

Fixed income - SSA - ESG incorporation addressed in your external manager selection, appointment and/or monitoring

processes

Fixed income & we incorporate ESG into our external manager selection process
-SSA 0O we incorporate ESG into our external manager appointment process
& we incorporate ESG into our external manager monitoring process
O We do not do ESG incorporation
Fixed income - corporate (financial) - ESG incorporation addressed in your external manager selection, appointment
and/or monitoring processes
Fixed income & We incorporate ESG into our external manager selection process
- corporate
(financial) O We incorporate ESG into our external manager appointment process
& we incorporate ESG into our external manager monitoring process
O We do not do ESG incorporation
Fixed income - corporate (non-financial) - ESG incorporation addressed in your external manager selection, appointment
and/or monitoring processes
Fixed income
- corporate We incorporate ESG into our external manager selection process
(non- We incorporate ESG into our external manager appointment process
financial)

We incorporate ESG into our external manager monitoring process

«
O
1
@]

We do not do ESG incorporation

Fixed income - securitised - ESG incorporation addressed in your external manager selection, appointment and/or

monitoring processes

Fixed income We incorporate ESG into our external manager selection process

- securitised We incorporate ESG into our external manager appointment process

We incorporate ESG into our external manager monitoring process

0RO R

We do not do ESG incorporation
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Private equity - ESG incorporation addressed in your external manager selection, appointment and/or monitoring

processes

. &~ we incorporate ESG into our external manager selection process
Private equity
& we incorporate ESG into our external manager appointment process
& we incorporate ESG into our external manager monitoring process

O We do not do ESG incorporation

Infrastructure - ESG incorporation addressed in your external manager selection, appointment and/or monitoring

processes

&~ we incorporate ESG into our external manager selection process
Infrastructure
& we incorporate ESG into our external manager appointment process
& we incorporate ESG into our external manager monitoring process

O We do not do ESG incorporation

Hedge funds - ESG incorporation addressed in your external manager selection, appointment and/or monitoring

processes

& we incorporate ESG into our external manager selection process
Hedge funds
& we incorporate ESG into our external manager appointment process
& we incorporate ESG into our external manager monitoring process

O We do not do ESG incorporation

Fund of hedge funds - ESG incorporation addressed in your external manager selection, appointment and/or monitoring

processes

Fund of & we incorporate ESG into our external manager selection process
hedge funds 2 We incorporate ESG into our external manager appointment process
& we incorporate ESG into our external manager monitoring process

O We do not do ESG incorporation

_ Other (1) - ESG incorporation addressed in your external manager selection, appointment and/or monitoring processes

& we incorporate ESG into our external manager selection process

Other (1) O we incorporate ESG into our external manager appointment process

&~ we incorporate ESG into our external manager monitoring process

O We do not do ESG incorporation

_ Other (2) - ESG incorporation addressed in your external manager selection, appointment and/or monitoring processes

& we incorporate ESG into our external manager selection process
Other (2) & We incorporate ESG into our external manager appointment process
& we incorporate ESG into our external manager monitoring process

O We do not do ESG incorporation

0011.4 Provide a brief description of how your organisation includes responsible investment considerations in your investment manager selection,

appointment and monitoring processes.

Client Portfolio Solutions

BlackRock's Client Portfolio Solutions (CPS) is an investment group focused on delivering whole-portfolio asset allocation and portfolio construction services and
solutions to meet our clients' growing demand for outcome-oriented investment solutions in the face of challenging markets, greater complexity and rising
regulatory scrutiny. The CPS ESG Investment Principle is part of a series of investment principles that complements CPS's investment philosophy in laying the
foundations for CPS's advisory and managed mandates. The Principle describes CPS's approach to the integration of financially-material ESG information into
investment decisions in order to enhance risk-adjusted returns. CPS's Investment Philosophy stipulates that a full assessment of the risk and return exposures of a
portfolio requires a multi-lens approach covering assets, factors and sustainability perspective.

As ESG research is typically focused on company- or issuer-level information, we believe that ESG is best applied at the level of security selection. The CPS ESG
Investment Principle applies to the selection and the monitoring of strategies, for their ability to incorporate material ESG information in their investment decisions
The Principle is applied through the selection of alpha-seeking and indexing strategies that are included in CPS's advisory and managed mandates. As part of
CPS's manager due diligence and monitoring process, alpha-seeking strategies are assessed on how they integrate ESG information in their investment decision
process. ESG information is not the sole consideration; instead managers assess a variety of economic and financial indicators, which may include ESG issues. For
indexing strategies, CPS evaluates managers who track a benchmark, and our manager due diligence process looks at how ESG insights are incorporated in their
approach to proxy voting and engagement with portfolio companies. In addition to the monitoring of strategies for their ESG integration practices and as we roll
out our processes for aggregating ESG data, CPS will monitor the ESG characteristics of advisory and managed mandates at the whole portfolio level.

Private Equity Partners

BlackRock Private Equity Partners (PEP) recognizes the ESG impacts of our its investments and is committed to managing these impacts in a responsible manner.
We believe that a robust, integrated approach to ESG factors is essential to preserving and enhancing the value of our investments throughout their investment
lifecycle. We consider effective ESG assessment and management to be a fundamental component of risk management.

ESG review is an integral part of the due diligence and monitoring process for fund investments and direct co-investments. When evaluating investments, ESG
risks and opportunities are fully considered alongside traditional investment approaches by the investment teams. Recognizing the characteristics of private
equity investments, PEP's approach differentiates between fund investments and direct co-investments.

For fund investments, underlying portfolio companies are typically not known to investors when the investment decision is made (blind pool). Thus, when
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evaluating the ESG practices of a General Partner (GP), PEP considers the GP's policies, material risk identification processes, ESG value contribution, monitoring
practices, and ESG reporting capabilities. GPs are evaluated against current best practices observable in the private equity markets, and red flags are noted where
material shortfalls are uncovered. When assessing managers' practices, PEP is cognizant of differences in approach and development.

BlackRock Alternative Advisors

BlackRock Alternative Advisors (BAA) evaluates funds and co-investments across the spectrum of hedge fund strategies in an effort to identify investments that
have an advantage relative to other market participants. We believe that sustainable investing practices, defined as incorporating ESG information into our
investment decisions, can enhance returns. Therefore, we consider effective ESG assessment to be an important component of our due diligence process on hedge
funds and co-investments

When evaluating hedge funds, BAA's ESG assessment will focus primarily on the fund management company's principles and processes for responsible
investment. More detailed fund-specific requirements may depend on the individual fund's investment strategy. BAA's approach to ESG is embedded within the
sourcing, evaluation, approval and monitoring of hedge fund investments. When assessing a manager's practices, BAA is cognizant of differences in approach
across hedge fund strategies and geographies and evaluates hedge funds relative to those differences

Risk/return profiles, the degree of transparency, and the availability of data can differ substantially between investments in hedge funds and co-investments. As
such, there are additional nuances when considering ESG within BAA's investment process for co-investments. BAA seeks to understand relevant ESG
considerations when sourcing, evaluating and monitoring coinvestments; further, BAA regularly monitors portfolios comprised of co-investments for potential
exposure to various risks, inclusive of material ESG-related exposures

0012.1 Below are all applicable modules or sections you may report on. Those which are mandatory to report (asset classes representing 10% or

more of your AUM) are already ticked and read-only. Those which are voluntary to report on can be opted into by ticking the box.

_ Core mOdL"es

~ Organisational Overview

~ Strategy and Governance

_ Rl implementation directly or via service providers

Direct - Listed Equity incorporation

© Listed Equity incorporation

_ Direct - Listed Equity active ownership

~ Engagements
® (Proxy) voting

_ Direct - Fixed Income

@ Fixed income - SSA
[ Fixed income - Corporate (financial)
& Fixed income - Corporate (non-financial)

® Fixed income - Securitised

_ Direct - Other asset classes with dedicated modules

& Private Equity
~ Property

© Infrastructure

@ Hedge Funds and/or Fund of Hedge Funds

_ Rl implementation via external managers
_ Indirect - Selection, Appointment and Monitoring of External Managers

M Listed Equities

@ Fixed income - SSA

& Fixed income - Corporate (financial)

& Fixed income - Corporate (non-financial)
® Fixed income - Securitised

© Private Equity

© Infrastructure

Closing module

® Closing module

00122 Additional information. [Optional]

BlackRock manages 100% of assets internally, and does not have any externally managed assets. However, because the PRI reporting tool requires externally
managed assets to enable reporting of our manager selection activities under the SAM module, we have elected to identify our Client Portfolio Solutions, Private
Equity Partners, BlackRock Alternative Advisors, and Infrastructure Solutions businesses as externally managed.

\
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OO0 LE 01.1 Provide a breakdown of your internally managed listed equities by passive, active - quantitative (quant), active - fundamental and active -

other strategies.

91.7

5.5

_ Active - quantitative (quant)

2.8

_ Active - fundamental and active - other

For strategies that account for less than 10% of your internally managed listed equities, indicate if you would still like to report your activities.

All active strategies

v Yes
O No

OO0 FI01.1 Provide a breakdown of your internally managed fixed income securities by active and passive strategies

59

SSA _ Active - quantitative (quant)

38

_ Active - fundamental and active - other

3

59

Corporate _ Active - quantitative (quant)
(financial)

38

_ Active - fundamental and active - other

3

_ PaSSive

59

Corporate
(non- _ Active - quantitative (quant)

financial) 38

_ Active - fundamental and active - other

3

_ PaSSive

59

Securitised _ Active - quantitative (quant)

38

_ Active - fundamental and active - other

3

00 FI01.2 Additional information. [Optional]

Our systems do not track assets in a manner called for by the item above. Therefore, our response represents a good faith estimate but may not ultimately be
accurate.

Indicate the approximate (+/- 5%) breakdown of your SSA invest ets and emerging markets.

_ Developed markets

60

40

SSA

00 FI 03.2 Indicate the approximate (+/- 5%) breakdown of your corporate and securitised investments by investment grade or high-yield securities.
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Type Investment grade (+/- 5%) | High-yield (+/- 5%) | Total internally managed

O >50% O >50%
v 10-50% v 10-50%
Corporate (financial) 100%
O <10% O <10%
O 0% O 0%

00 F103.3 Additional information. [Optional]

Our systems do not track assets in a manner called for by the item above. Therefore, our response represents a good faith estimate but may not ultimately be

accurate
00 SAM 01.1 Provide a breakdown of your externally managed listed equities and fixed income by passive, active quant and, active fundamental and other
active strategies.
I
50
Listed _ Active - quantitative (quant)
equity (LE
quity (LE) 25
_ Active - fundamental and active - other
25
I
70
Fixed
income - _ Active - quantitative (quant)
SSA 15
_ Active - fundamental and active - other
15
I
§ 50
Fixed
income - _ Active - quantitative (quant)
Corporate 25
(financial)
_ Active - fundamental and active - other
25
S
Fixed 50
income -
Corporate _ Active - quantitative (quant)
(non- 25
financial)
_ Active - fundamental and active - other
25
I
50
Fixed
income - _ Active - quantitative (quant)
Securitised 25
_ Active - fundamental and active - other
25
00 SAM 01.2 Additional information [Optional].
BlackRock manages 100% of assets internally, and does not have any externally managed assets. However, because the PRI reporting tool requires externally
managed assets to enable reporting of our manager selection activities under the SAM module, we have elected to identify our Client Portfolio Solutions, Private
Equity Partners, BlackRock Alternative Advisors, and Infrastructure Solutions businesses as externally managed.
Our systems do not track assets in a manner called for by this item. Therefore, our response represents a good faith estimate but may not ultimately be accurate.

00 PE 01.1 Provide a breakdown of your organisation’s internally managed private equity investments by investment strategy.

Percentage of your internally managed

| t t strat
nvestment strategy private equity holdings (in terms of AUM)

12 TRWMYBRABENGY 2/130



13

>50%

10-50%
Venture capital
<10%

O« OO0

0%

>50%

10-50%
Growth capital
<10%

0%

OO0« O

>50%

10-50%
(Leveraged) buy-out
<10%

O OO0«

0%

>50%

10-50%
Distressed/Turnaround/Special Situations
<10%

0 OO

0%

>50%

10-50%
Secondaries
<10%

0« OO

0%

>50%

10-50%
Other investment strategy, specify (1)
<10%

O« OO0

0%

>50%

10-50%
Other investment strategy, specify (2)
<10%

 OO0O

0%

Total 100%

Other investment strategy, specify (1)

Natural Resources, Infrastructure

OO0 PE01.2 Additional information. [Optional]

BlackRock Private Equity Partners (PEP) is part of the Alternatives Investments unit of BlackRock's Investment platform. PEP has a long history in private equity,
with a track record of over 20 years investing across primary funds, secondaries and direct co-investments.

The PEP platform comprises more than 150 professionals located primarily in Princeton, New York, Zurich, London and Hong Kong. This ensures that its 45
investment and 25 investor relations professionals have local knowledge of Investors, General Partners and market dynamics relevant to each major region of the
world. PEP focuses on providing investors with private market investment solutions and attractive investment offerings tailored to their regional needs.

00 PE 02.1 Indicate the level of ownership you typically hold in your private equity investments.

O amajority stake (>50%)

O 50% stake

' a significant minority stake (between 10-50%)
O aminority stake (<10%)

O amix of ownership stakes

00 PE 02.2 Additional information. [Optional]

The ownership information provided above is only applicable to private equity direct co-investments, where BlackRock's Private Equity Partners (PEP) invests in
direct investment opportunities alongside leading sponsors. We seek to invest in companies that we believe have strong management teams, leading market
positions and/or proprietary business strategies. Typically, we will partner on direct co-investments with sponsors who are taking control positions in the
companies acquired

PEP seeks to obtain a Board seat or Board Observer seat wherever possible, as we believe that board participation represents a key element of our risk monitoring
approach and benefits our clients by providing enhanced transparency to sponsors and underlying company investments. The benefits to board participation
include:

» Helping to ensure compliance with the underlying investment’s strategy and agreed upon terms;
¢ More immediate access to portfolio company information; and
e Creating a constructive environment of accountability.
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OO0 PRO1.1 Indicate the level of ownership you typically hold in your property investments.

14

O amix of ownership stakes

O >50%
O 10-50%
v <10%
O 0%

OO0 PRO1.3

' a majority stake (50% and above)
O asignificant minority stake (10 and above, and under 50%)

O alimited minority stake (<10%)

Additional information. [Optional]

The REIT percentage is the % of total firm AUM

00 PRO1.2 Provide a breakdown of your organisations allocation to Real Estate Investment Trusts (REITs) or similar

O N/A, we manage properties, new constructions and/or refurbishments on behalf of our clients, but do not hold equity in property on their behalf

00 PR 02.1 Provide a breakdown of your organisation’s property assets based on who manages the assets.

Property assets managed by

Breakdown of your property assets (by number)

Managed directly by your organisation

O >50%
O 10-50%
v <10%
O 0%

Managed via third-party property managers appointed by you

>50%
10-50%

<10%

O OO0XK

0%

Managed by other investors or their property managers

>50%
10-50%

<10%

< OO0O0

0%

Managed by tenant(s) with operational control

>50%
10-50%

<10%

OO0« O

0%

Total 100%

00 PR 03.1 Indicate up to three of your largest property types by AUM.

Types

Main property types (by AUM)

Largest property type

Industrial
Retail

Office
Residential
Leisure/Hotel

Mixed use

OO0OO0OO0O<K OO0

Other, specify

Second largest property type

Industrial
Retail

Office
Residential
Leisure/Hotel

Mixed use

O O0OO0OO0OO0OO0XK

Other, specify
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Industrial
Retail
Office
Third largest property type Residential
Leisure/Hotel

Mixed use

OO0 0O00O0

Other, specify

Indicate the level of ownership you typically hold in your infrastructure investments.

O amajority stake (>50%)

O a50% stake

O asignificant minority stake (between 10-50%)
O aminority stake (<10%)

+ a mix of ownership stakes

00 INF 02 Mandatory to Report, Voluntary to Disclose Gateway/Peering
00 INF 02.1 Provide a breakdown of your organisation’s infrastructure assets based on who manages the assets.

Infrastructure assets managed by Breakdown of your infrastructure assets (by number)
O >50%
O 10-50%
Managed directly by your organisation/companies owned by you
O <10%
v 0%
O >50%
v 10-50%
Managed via third-party operators appointed by your organisation/companies owned by you o
<10%
O 0%
O >50%
v 10-50%
Managed by other investors/their third-party operators
O <10%
O 0%
Total100%
00 INF 02.2 Additional information. [Optional]
The above is applicable to infrastructure equity only. 100% of infrastructure debt assets are managed by other investors / their third party operators. We wish to
remind the reader that PRI categorizes infrastructure debt as non-financial corporate bonds, and asks signatories to report infrastructure debt integration
activities under the Fixed Income reporting module.

00 INF 03.1 Indicate up to three of your largest infrastructure sectors by Al

Sector Main infrastructure sectors (by AUM)

Transportation
Energy infrastructure
Conventional energy
Renewable energy
Water management
Largest infrastructure sector
Waste management
Communication

Social infrastructure

L OO0OO0OO0OO0O0OO0O0

Other, specify

Power infrastructure, includes renewables
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Transportation
Energy infrastructure
Conventional energy
Renewable energy
Second largest infrastructure sector Water management
Waste management

Communication

Social infrastructure

OO0 O0OO0OO0O0O0OK O

Other, specify

Transportation
Energy infrastructure
Conventional energy
Renewable energy
Third largest infrastructure sector Water management
Waste management

Communication

Social infrastructure

OO0 O0OO0OO0OO0OO0OO0XK

Other, specify

00 HF 01.1 Please describe your hedge fund strategies and classificat

_ Options presented for hedge funds
Main strategy Strategy as % of hedge fund AUM | Sub-strategy
@] Equity Market Neutral
O Fundamental Growth
O Fundamental Value
O >50%
(] Quantitative Directional
v 10-50%
Equity Hedge o O Sector: Energy/Basic Materials
<10%
O Sector: Healthcare
O 0%
O Sector: Technology
O short Bias
& Multi-Strategy
O Activist
O cCredit Arbitrage
O >50%
O Distressed / Restructuring
+ 10-50%
Event Driven 0 Merger Arbitrage
O <10%
o O Private Issue / Regulation D
0%
O special Situations
M Multi-Strategy
O Active Trading
O commodity: Agriculture
@] Commodity: Energy
O >50% O commodity: Metals
O 10-50% O commodity: Multi
Global Macro
v <10% @] Currency: Discretionary
O 0% O currency: Systematic
@] Discretionary Thematic
O Systematic Diversified
& Multi-Strategy
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Fixed Income - Asset Backed

Fixed Income - Convertible Arbitrage

O
O
O >50% O Fixed Income - Corporate
+ 10-50% O Fixed Income - Sovereign
Relative Value
O <10% O volatility
O 0% O VYield Alternatives: Energy Infrastructure
O Vield Alternatives: Real Estate
& Multi-Strategy
O >50%
O 10-50%
Risk Parity
O <10%
v 0%
O >50%
O 10-50%
Blockchain
O <10%
v 0%

Total 100% (of internal Hedge Fund AUM)

17

& If there are any messages below, please review them before continuing. If there are no messages below, please save this page and continue.
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SG 01.1 Indicate if you have an investment policy that covers your responsible investment approach.

v Yes
SG 01.2 Indicate the components/types and coverage of your policy.
Policy components/types Coverage by AUM
M Policy setting out your overall approach
® Formalised guidelines on environmental factors
& Formalised guidelines on social factors
M Formalised guidelines on corporate governance factors
' Applicable policies cover all AUM
® Fiduciary (or equivalent) duties
@] Applicable policies cover a majority of AUM
M Asset class-specific RI guidelines
O Applicable policies cover a minority of AUM
M Sector specific Rl guidelines
4 Screening / exclusions policy
O other, specify (1)
O other, specify(2)

SG01.3 Indicate if the investment policy covers any of the following

Your organisation’s definition of ESG and/or responsible investment and it's relation to investments
Your investment objectives that take ESG factors/real economy influence into account

Time horizon of your investment

Governance structure of organisational ESG responsibilities

ESG incorporation approaches

Active ownership approaches

Reporting

Climate change

Understanding and incorporating client / beneficiary sustainability preferences

Other RI considerations, specify (1)

00O RRRKREQREQ

Other RI considerations, specify (2)

SG01.4 Describe your organisation’s investment principles and overall investment strategy, interpretation of fiduciary (or equivalent)

duties,and how they consider ESG factors and real economy impact.

https://www.blackrock.com/corporate/literature/publication/blk-esg-investment-statement-web.pdf.

BlackRock's ESG Investment Statement details our commitment to integrate sustainability insights-often referred to as ESG, or environmental, social and
governance, insights-into our investment processes. It explains our ESG integration philosophy, discusses the roles and responsibilities for ESG integration
work and the governance structure for these activities, and provides an overview of our approach to ESG integration. The Investment Statement applies to
all investment divisions and investment teams at the firm, and therefore applies to all assets under management and assets under advisory. The
Statement is reviewed at least annually and is updated when necessary to reflect changes to our approach or our business

At BlackRock, we define ESG integration as the practice of incorporating material ESG information into investment decisions in order to enhance risk-
adjusted returns. Some of our clients call this responsible investing. To us, integrating ESG information, or sustainability considerations, should be part of
any robust investment process and means adapting our research and core investment processes to account for additional sources of risk and return that
are explained by ESG information. ESG integration is relevant for all asset classes and styles of portfolio management, public and private markets, and
alpha-seeking and index strategies.

SG01.5 Provide a brief description of the key elements, any variations or exceptions to your investment policy that covers your responsible

investment approach. [Optional]

BlackRock’s ESG integration philosophy

ESG information is not the sole consideration for our investment decisions; instead, the firm's investment professionals assess a variety of economic and
financial indicators, which can include ESG issues, to make investment decisions appropriate for our clients' objectives. Our approach to ESG integration is
to broaden the amount of useful information our investment professionals consider in order to improve investment analysis seeking to meet or exceed
economic return and financial risk targets

How we approach ESG integration at BlackRock

BlackRock has a consistent yet flexible framework for ESG integration into the investment process. This framework allows for cohesion with the firm’s
overall ESG integration efforts, while permitting a diversity of approaches across different investment teams. ESG considerations that are material will
vary by client objectives, investment style, sector, and market trends.

ESG data are an important source from which BlackRock investment teams derive research and investment insights. Across equity, fixed income, multi-
asset, liquidity, and alternative asset classes, and also in our asset allocation and manager selection advisory business, we integrate material ESG
information into our investment processes to understand sources of risk and returns. Our goal is to construct portfolios that deliver exposures and
outcomes consistent with our clients’ objectives. We incorporate sustainability insights and ESG information into our research in pursuit of enhancing
returns — especially over the long-term. BlackRock investors carefully consider external and proprietary ESG research from a variety of sources, and we
use BlackRock technology and tools make the information accessible to investment decision makers. We do not make investment decisions based on ESG
information in isolation; instead, we assess a variety of economic factors, including risk and valuation metrics, when building and monitoring portfolios.

Fundamental investment teams meet with company leadership, project sponsors, and other entities to support investment research, including of material
sustainability issues. Systematic investors and index portfolio engineers rely on the BlackRock Investment Stewardship team to conduct engagements
with portfolio companies to drive the implementation and oversight of best practices in material sustainability areas to support long-term financial
performance.

Who is responsible for ESG integration at BlackRock

At BlackRock, the people responsible for investment decisions are also responsible for integrating ESG information into the investment analysis that
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SG01.6

supports those decisions. Including ESG information in our analysis of long-term economic scenarios, secular trends, and industry disruptions helps us
better orient investment decisions for our clients, most of whom are investing to meet long-term goals such as retirement. Examining material ESG
exposures and sustainability performance allows us to identify additional sources of risk and return, and in understanding those sources of risk, we can
better value investments.

BlackRock employs dedicated resources to support sustainable investing. The BlackRock Sustainable Investing team, the BlackRock Investment
Stewardship team, and individuals across BlackRock's technology and analytics platform work together to advance ESG research and tools to support
ESG integration efforts. The Sustainable Investing team - with oversight from the Global Executive Committee Investment Sub-Committee - seeks to
ensure consistency across investment processes, aggregates resources and shares best practices across the firm to help our investment teams integrate
material sustainability considerations.

In addition, some BlackRock investment groups have identified individuals to determine methodologies and processes that are appropriate for their
respective teams. Content experts from investment divisions and from BlackRock Sustainable Investing provide insight on ESG integration approaches
and data sources most relevant to an asset class and style of portfolio management. Investment division operational leads advocate for process
improvement and progress over time within their business units. Progress on ESG integration across investment teams is reported to the Global Executive
Committee Investment Sub-Committee at least annually.

Ir team ESG

In addition to the BlackRock ESG Investment Statement, which covers the firm'’s approach to ESG integration, investment teams have developed team-
specific ESG statements, which are available to clients upon request.

O No

.

Investment Stewardship BlackRock frames its corporate governance activities, including the assessment and integration of environmental and social issues,
within an investment context. It is for this reason that the Stewardship team is strategically positioned as an investment function. We believe that a sound
corporate governance framework promotes strong leadership by boards of directors and good management practices, contributing to the long-term success of
companies and better risk-adjusted returns to our clients. We recognize that corporate governance practices and expectations differ around the world. Our
Investment Stewardship efforts, including our direct engagement and voting activities, encourage companies to deliver long-term, sustainable growth and returns
for our clients. As a large investor, we are able — and feel a responsibility — to monitor the companies in which we invest and to engage with them constructively
and privately where we believe that would help protect clients’ interests. As an asset manager, BlackRock evaluates how companies manage the material
sustainability-related risks and opportunities within their businesses. The Investment Stewardship team works with colleagues investing in public companies to
analyze the material environmental, social, and governance (ESG) factors relevant to their investment decision-making. This responsible investment process varies
according to both the investment mandate and the style of portfolio management. Where applicable, we consider any factor that in our judgment may affect the
economic performance of companies over time, which includes the financial impact of non-financial factors. These factors may include, board leadership,
management quality in areas such as health and safety, employee relations, product liability and development, mitigation of risk (e.g., physical risks, reputational
risk, regulatory risk and legal risks), and general responsiveness to societal expectations. These risks may come from a variety of sources such as climate change,
social trends, consumer behavior, or regulatory developments. BlackRock Investment Stewardship provides its views on companies to investment teams via the
Aladdin® platform. BIS shares engagement data and meeting topic(s), BIS' sentiment towards the company following engagement, any outcome of the meeting
and timeline for change (if applicable), and a summary analysis of the engagement meeting. Aladdin® enables us to share these governance insights with
BlackRock’s investment teams globally and enhance our client reporting.

ditional information [Opti

SG 01.6 CC Indicate whether your organisation has identified transition and physical climate-related risks and opportunities and factored this into the

investment strategies and products, within the organisation’s investment time horizon.

v Yes

Describe the identified transition and physical climate-related risks and opportunities and how they have been factored into the

investment strategies/products.

Climate change presents market risks and opportunities through four channels: 1) physical: more frequent and severe weather events over the long term;
2) technological: advances in energy storage, electric vehicles (EVs) or energy efficiency undermining existing business models; 3) regulatory: tightening
emissions and energy efficiency standards, and changing subsidies and taxes; 4) social: changing consumer preferences and divestment of fossil fuel
assets

These factors can play out immediately (often the regulatory variety), in the medium term as economies transition to a lower-carbon world (often
technological), and in the long run (often physical). Our investment time horizons vary by portfolio strategy, from short term cash funds, to long term
physical asset investments, such as infrastructure and property. Our clients typically have longer time horizons, over which climate related risks can
compound, yet even portfolios with a 1-2 year time horizon can be affected by regulatory and policy developments, the effect of rapid technological
change or an extreme weather event

BlackRock has long believed that sustainability-related issues — including climate-related risks — have real long-term financial impacts, with increasing
relevance in the investment process. Many of our clients are long-term investors and, as a fiduciary, we're working to help them integrate ESG factors
across an entire portfolio to enhance long-term risk adjusted returns with built in resilience. Integrating these data and tools into the investment research
process is critical to risk management. In addition to incorporating sustainability considerations across our investment platform, BlackRock currently
manages a broad suite of dedicated sustainable investment solutions, ranging from broad ESG strategies to thematic and impact strategies that allow
clients to align their capital with the low-carbon transition and the UN Sustainable Development Goals. BlackRock also manages one of the largest
renewable power funds globally. With deep expertise in alpha-seeking and index strategies, across public equity and debt, private infrastructure,
commodities and real estate, BlackRock continues to build scalable products and customized solutions across asset classes that support no-carbon, low-
carbon, and energy transition solutions.

O No

SG 01.7CC Indicate whether the organisation has assessed the likelihood and impact of these climate risks?

v Yes

Describe the associated timescales linked to these risks and opportunities.

Over the past few years, more and more of our clients have focused on the impact of sustainability on their portfolios. The most significant of these
factors relates to climate change, not only in terms of the physical risk associated with rising global temperatures, but also transition risk — namely, how
the global transition to a low-carbon economy could affect a company’s long-term profitability. As Larry Fink writes in his 2020 letter to CEOs, the
investment risks presented by climate change are set to accelerate a significant reallocation of capital, which will in turn have a profound impact on the
pricing of risk and assets around the world.
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Asset-level analysis is key for investors. We find that the risk posed by more frequent and severe weather events such as hurricanes and wildfires are not
fully reflected in the price of many assets, including U.S. utility equities. A rising share of municipal bond issuance is set to come from regions facing
climate-related economic losses. And many high-risk commercial properties are outside official flood zones

Many investors recognize that climate-related risks are growing. However, until recently, most investors did not have access to data showing the potential
impact at the asset level of both direct physical risks and indirect economic impacts as well. Working with select climate data providers, BlackRock has
leveraged 160 terabytes of data to assess climate-related risks facing specific asset classes, both today, and under a range of future climate scenarios
reaching out to 2100.

O No

SG 01.8CC Indicate whether the organisation publicly supports the TCFD?

v Yes
O No

SG01.9CC Indicate whether there is an organisation-wide strategy in place to identify and manage material climate-related risks and opportunities.

v Yes

I

BlackRock's organizational strategy as it relates to identifying and managing material climate related risks and opportunities is two-fold: (i) firmwide
infrastructure and processes to support the analysis of climate-related risks; and (ii) distributed responsibility to investment professionals to review and
manage investment risks, including climate risks, in portfolios.

We outline our approach to integrating material sustainability insights into our investment processes and decision making to enhance risk-adjusted
returns in our ESG Investment Statement. While processes for identifying relevant risks and opportunities vary based on client objectives, fund themes,
and by asset class, our investors lead in identifying material climate related risks and opportunities in their portfolios.

The BlackRock Sustainable Investing team provide tools and knowledge to highlight the financial risk of climate issues to our investment teams and create
strategies for clients seeking to mitigate or add to certain exposures driven by climate considerations. This research augments other climate risk research
conducted by investment teams to benefit their portfolios directly. Climate related investment research derived from fundamental analysis, investment
research firms, credit rating agencies, NGOs, and other sources helps investors analyze climate-related risks and opportunities in their portfolios. For
example, our Global Fixed Income Responsible Investing Group develops tools and analyses which benefit portfolios of fixed income assets. Our
Systematic Active Equity team utilizes a climate score to rank US companies by resource efficiency/carbon emissions, climate risks and opportunities;
absolute levels and annual rate of change all of which are used to prioritize risks and opportunities ranging from the effects of possible carbon taxes to
the impact of extreme weather on labor productivity.

By the end of 2020, all active portfolios and advisory strategies will be fully ESG integrated — meaning that, at the portfolio level, our portfolios managers
will be accountable for appropriately managing exposure to ESG risks and documenting how those considerations have affected investment decisions.
BlackRock's Risk and Quantitative Analysis Group ("RQA”), which is responsible for evaluating all investment, counterparty, and operational risk at the firm,
will be evaluating ESG risk during its regular monthly reviews with portfolio managers to provide oversight of portfolio managers’ consideration of ESG risk
in their investment processes. This integration will mean that RQA — and BlackRock as a whole — considers ESG risk with the same rigor that it analyzes
traditional measures such as credit and liquidity risk.

In heightening our scrutiny of ESG issues, we are continuously evaluating the risk-return profile and negative externalities posed by specific sectors as we
seek to minimize risk and maximize long-term return for our clients. We have eliminated exposure through our $1.8 trillion in active AUM to public debt or
equity in certain sectors with heightened ESG risk, such as controversial weapons systems manufacturers. We continue to evaluate, in both our public and
private investment portfolios, high-risk sectors that are exposed to a reallocation of capital, and we will take action to reduce exposures where doing so
can enhance the risk-return profile of portfolios

O No

SG1.10CC Indicate the documents and/or communications the organisation uses to publish TCFD disclosures.

O Public PRI Climate Transparency Report
O Annual financial filings

& Regular client reporting

& Member communications

® other

O we currently do not publish TCFD disclosures

L R TN

SG 02. Indicate whi f your investment policy documents (if any) are publicly available. Provide a URL and an attachment of the docume

CDP reports

& Policy setting out your overall approach

& URL

https://www.blackrock.com/corporate/literature/publication/blk-esg-investment-statement-web.pdf

O Attachment (will be made public)

& Formalised guidelines on environmental factors
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URL/Attachment

https://www.blackrock.com/corporate/literature/publication/blk-commentary-engaging-on-climate-risk.pdf

& URL

O Attachment (will be made public)

M Formalised guidelines on social factors

URL/Attachment

https://www.blackrock.com/corporate/literature/publication/blk-commentary-engagement-on-human-capital.pdf

& URL

O Attachment (will be made public)

® Formalised guidelines on corporate governance factors

URL/Attachment

https://www.blackrock.com/corporate/literature/fact-sheet/blk-responsible-investment-engprinciples-global.pdf

& URL

O Attachment (will be made public)

& Fiduciary (or equivalent) duties

URL/Attachment

https://www.blackrock.com/corporate/literature/publication/blk-sustainability-mission-statement-web.pdf

& URL

O Attachment (will be made public)

& Asset class-specific RI guidelines

URL/Attachment

& Attachment (will be made public)

O uRL

Files: link

M Sector specific Rl guidelines

® URL
https://www.blackrock.com/corporate/investor-relations/blackrock-client-letter

O Attachment (will be made public)

~ Screening / exclusions policy

| truatomen

& URL

https://www.blackrock.com/corporate/investor-relations/blackrock-client-letter

O Attachment (will be made public)

® Engagement policy

| Uru/atomen

™ URL
https://www.blackrock.com/corporate/literature/fact-sheet/blk-responsible-investment-engprinciples-global.pdf

O Attachment (will be made public)

& (Proxy) voting policy

URL/Attachment

& URL

https://www.blackrock.com/corporate/about-us/investment-stewardship#principles-and-guidelines

O Attachment (will be made public)

O Wwe do not publicly disclose our investment policy documents

SG 02.2 Indicate if any of your investment policy components are publicly available. Provide URL and an attachment of the document.

® vYour organisation’s definition of ESG and/or responsible investment and it's relation to investments

URL/Attachm

‘

& URL

https://www.blackrock.com/corporate/literature/publication/blk-esg-investment-statement-web.pdf

O Attachment
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™ Your investment objectives that take ESG factors/real economy influence into account

URL/Attachment

https://www.blackrock.com/corporate/literature/publication/blk-esg-investment-statement-web.pdf

& URL

O Attachment

& Time horizon of your investment

URL/Attachment

https://www.blackrock.com/corporate/literature/publication/blk-esg-investment-statement-web.pdf

& URL

O Attachment

™ Governance structure of organisational ESG responsibilities

URL/Attachment

https://www.blackrock.com/corporate/literature/publication/blk-esg-investment-statement-web.pdf

& URL

O Attachment

™ ESG incorporation approaches

URL/Attachment

https://www.blackrock.com/corporate/literature/publication/blk-esg-investment-statement-web.pdf

& URL

O Attachment

M Active ownership approaches

URL/Attachment

https://www.blackrock.com/corporate/literature/fact-sheet/blk-responsible-investment-engprinciples-global.pdf

& URL

O Attachment

& Climate change

| UnLAtaomen

™ URL
https://www.blackrock.com/corporate/literature/publication/blk-esg-investment-statement-web.pdf

O Attachment

@ Understanding and incorporating client / beneficiary sustainability preferences

| UrLAtaomen

® URL
https://www.blackrock.com/us/individual/investment-ideas/sustainable-investing

O Attachment

O we do not publicly disclose any investment policy components

SG 03.1 Indicate if your organisation has a policy on managing potential conflicts of interest in the investment process.

v Yes

SG 03.2 Describe your policy on managing potential conflicts of interest in the investment process.

As an asset manager and fiduciary to our clients, managing potential conflicts of interest is critical to BlackRock's reputation and business relationships,
and to meeting the requirements of our regulators worldwide. BlackRock maintains a well-developed compliance program for identifying, escalating,
avoiding and/or monitoring potential or actual conflicts of interest. A governance and oversight structure develops relevant policies and procedures with
which BlackRock employees must comply. BlackRock Legal & Compliance conducts mandatory annual compliance training.

BlackRock's Global Conflicts of Interest Policy governs the responsibility of BlackRock and its employees to place our clients' interests first and to identify
and manage any conflicts of interest that may arise in the course of our business. In order to mitigate potential and actual conflicts of interest, each
BlackRock employee must, among other things:

o |dentify potential or actual conflicts of interest both in relation to existing arrangements and when considering changes to, or making new, business
arrangements;

s Report any conflicts of interest promptly to his/her supervisor and Legal & Compliance;

» Avoid (where possible) or otherwise take appropriate steps to mitigate a conflict to protect our clients' interests; and

» Where appropriate, disclose conflicts of interest to clients prior to proceeding with a proposed arrangement

O No
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Additional information. [Optional]

Read more in our Global Corporate Governance and Engagement Principles found here https://www.blackrock.com/corporate/literature/fact-sheet/blk-
responsible-investment-engprinciples-global.pdf, and our statement on how BIS manages conflicts of interest here
https://www.blackrock.com/corporate/literature/publication/blk-statement-conflicts-of-interest.pdf.

SG 04.1 Indicate if your organisation has a process for identifying and managing incidents that occur within investee entities.
v Yes
O No

SG 04.2 Describe your process on managing incidents

We subscribe to multiple major global controversies research providers which send alerts about sustainability related incidents at public and private companies.
Where portfolios have rules or restrictions against certain types or levels of severity of controversies, BlackRock's portfolio compliance team will code the newly
restricted issuer into BlackRock's portfolio management and trading systems to ensure the mandate is prevented from purchasing the issuer, and in some cases
divestment will be required. Where investment terms preclude divestment or other investment action, as in cases where BlackRock is a limited partner in a private
equity fund, BlackRock's investment team may require management explanation and remediation plans in addition to continued risk monitoring and reporting.

In addition, and especially in the case of indexed strategies, whose investment objectives require committed investment in benchmark companies including after
incidents occur, the BlackRock Investment Stewardship (BIS) team may engage with companies that have experienced a material controversy or incident to
understand what happened, whether there was a management or board failure or weakness that contributed to the incident and what remedial actions have been
taken to address the issue and minimize the likelihood it would reoccur. BIS may report such engagements in quarterly reports on our website.

SG 05 Mandatory Gateway/Core Assessed
SG 05.1 Indicate if and how frequently your organisation sets and reviews objectives for its responsible investment activities.

O Quarterly or more frequently

O Biannually

+ Annually

O Less frequently than annually
O Ad-hoc basis

O Itis not set/reviewed

SG 06.1 List the main responsible investment objectives that your organisation set for the reporting year.
_ Responsible investment processes

& Provide training on ESG incorporation

Key performance indicator

Feedback from investment and client-facing colleagues that the training is relevant and helpful to them in their daily roles.

Progress achieved

Various internal ESG integration training events, as well as more focused engagements tailored to creating investment team best practices

& Provide training on ESG engagement

Key performance indicator

Feedback from investment and client-facing colleagues that the training is relevant and helpful to them in their daily roles

Progress achieved

Various internal training events

& Improved communication of ESG activities within the organisation

Key performance indicator

Feedback from senior leadership, investment and client-facing colleagues that the information is relevant and helpful to them in their daily roles.

Progress achieved

Regular internal presentations and recorded external presentations shared internally; trainings focused for client-facing colleagues and investment
professionals, internal websites to share information and news, email communications and internal meetings to share updates on sustainable
investing trends and activities, internal chat rooms to discuss developments in sustainability and sustainable investing developments.

& Improved engagement to encourage change with regards to management of ESG issues

Key performance indicator

Outcomes related to engagement on ESG issues

Progress achieved

Please see our more detailed responses in the LEA module

~ Improved ESG incorporation into investment decision making processes

Key performance indicator

Internal assessments to evaluate practice across investment teams
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Progress achieved

Assessments to date have uncovered areas of expertise and areas where additional focus and education is needed. Combined, this creates an
opportunity to share knowledge and best practices for the collective advancement of all teams.

O Other, specify (1)
O other, specify (2)
O Other, specify (3)
O None of the above

_ Other activities

~ Joining and/or participation in Rl initiatives

Key performance indicator

Output from such initiatives progressing the ESG debate and policy framework.

Progress achieved

Engagement with various members of the global investment and corporate community to promote sustainable investing and business

~ Encouraging others to join a Rl initiative

Key performance indicator

Output from such initiatives progressing the ESG debate and policy framework.

Progress achieved

Engagement with various members of the global investment and corporate community to promote sustainable investing and business

& Documentation of best practice case studies

Key performance indicator

Documentation of best practices across the firm

Progress achieved

Internal symposium events for best practice sharing across investment teams, and publications highlighting research and investment views

[ Using case studies to demonstrate engagement and ESG incorporation to clients

Key performance indicator

Feedback from clients and client-facing colleagues that the information is relevant and helpful to them

Progress achieved

Engagement case studies discussed in annual and quarterly stewardship reports
O Other, specify (1)
O other, specify (2)
O Other, specify (3)
O None of the above

SG 07.1 Indicate the internal and/or external roles used by your organisation, and indicate for each whether they have oversight and/or

implementation responsibilities for responsible investment.

_ RO|es

® Board members or trustees

M Oversight/accountability for responsible investment
O Implementation of responsible investment

O No oversight/accountability or implementation responsibility for responsible investment

& Internal Roles (triggers other options)

_ Select from the below internal roles

M Chief Executive Officer (CEQ), Chief Investment Officer (CI0), Chief Operating Officer (COO), Investment Committee

@ Oversight/accountability for responsible investment

0 Implementation of responsible investment

O No oversight/accountability or implementation responsibility for responsible investment
& Other Chief-level staff or head of department, specify

Global Head of Sustainable Investing

@ Oversight/accountability for responsible investment

M Implementation of responsible investment

O No oversight/accountability or implementation responsibility for responsible investment
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& Portfolio managers

@ Oversight/accountability for responsible investment
M Implementation of responsible investment

O No oversight/accountability or implementation responsibility for responsible investment
O Investment analysts
@ Oversight/accountability for responsible investment

M Implementation of responsible investment

O No oversight/accountability or implementation responsibility for responsible investment
2 Dedicated responsible investment staff
@ Oversight/accountability for responsible investment

M Implementation of responsible investment

O No oversight/accountability or implementation responsibility for responsible investment
& Investor relations
@ Oversight/accountability for responsible investment

O Implementation of responsible investment

O No oversight/accountability or implementation responsibility for responsible investment

& Other role, specify (1)

Other description (1)

Global Head of ESG Integration
~ Oversight/accountability for responsible investment
& Implementation of responsible investment

O No oversight/accountability or implementation responsibility for responsible investment

M Other role, specify (2)

Other description (2)
Global Head of Investment Stewardship
@ Oversight/accountability for responsible investment
M Implementation of responsible investment

O No oversight/accountability or implementation responsibility for responsible investment

O External managers or service providers

SG 07.2 For the roles for which you have RI oversight/accountability or implementation responsibilities, indicate how you execute these

responsibilities.

BlackRock's board of directors oversees the management of the company by, among other things, reviewing BlackRock's long-term business strategies and
performance. As part of its oversight function, the board periodically reviews certain business lines in depth.

BlackRock's CEOQ ultimately is responsible for the company's overall success, and leads the development and execution of BlackRock's long-term business
strategies and performance. In connection with these responsibilities, BlackRock's CEO has certain oversight responsibilities for the firm's business lines, including
for certain aspects of our sustainable investing business. BlackRock's CEO is a public proponent of long-term investing, and has communicated the value of
sustainable investing, investment stewardship, and corporate ESG disclosure, including in his annual letter to global CEOs

BlackRock employs dedicated sustainable investing resources across the firm. The BlackRock Sustainable Investing (BSI) team, the BlackRock Investment
Stewardship (BIS) team, and individuals across our global investment teams work together to advance ESG research and integration, active ownership including
engagement and voting, as well as the development of sustainable investment strategies and solutions

The Global Head of BSI oversees the firm's achievement of its sustainable investment objectives, including setting sustainable investment policies and governing
their execution. The Global Head of BSl is responsible for the oversight and management of the team focused on identifying drivers of long-term return associated
with ESG issues, integrating them throughout BlackRock's investment processes, and creating solutions for our clients to achieve sustainable investment return

The Global Head of ESG Integration is responsible for implementing the firm's sustainable investment policies and ensuring consistency and quality in the firm's
sustainable investment solutions. The Head is responsible, in partnership with the firm's investment leadership, for incorporating ESG into the firm's investment
processes and building scalable sustainable investment products and customized solutions across asset classes, and in alpha-seeking and index strategies

The Global Head of BlackRock Investment Stewardship oversees the development of the firm's global engagement principles and regional proxy voting guidelines,
and ensures consistent execution of these governing documents in the team's analysis and corporate engagement to evaluate portfolio company corporate
governance

In addition to the roles above, investment group leadership, including group heads of sustainable and responsible investment, set policy and are accountable for
ESG integration into the investment processes and portfolio objectives for their respective businesses. The Investment Sub-Committee of BlackRock's Global
Executive Committee oversees investment process consistency across the firm's investment groups

The Global Head of BSI and the Global Head of BIS take leadership roles and direct the firm's sustainability efforts in consultation with colleagues who have
relevant expertise in sustainable investing and corporate responsibility. The Chief Corporate Sustainability Officer reviews sustainable investment association
memberships.

Indicate the number of dedicated responsible investment staff your organisation has.

Additional information. [Optional]

Additional oversight/accountability and implementation responsibilities apply to:

e Global Head of Responsible Investment, Global Fixed Income
o Head of Sustainable Investing, Systematic Active Equity
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e Global Head of Sustainable Investing, BlackRock Alternative Investors
¢ Global Head of Real Assets ESG Integration
e Global Head of BlackRock Investment Stewardship

SG 07.5CC Indicate the roles in the organisation that have oversight, accountability and/or management responsibilities for climate-related issues.

_ Board members or trustees

& Oversight/accountability for climate-related issues

O Assessment and management of climate-related issues

O No responsibility for climate-related issues

_ Chief Executive Officer (CEO), Chief Investment Officer (CIO), Chief Risk Officer (CRO), Investment Committee

& Oversight/accountability for climate-related issues
O Assessment and management of climate-related issues

O No responsibility for climate-related issues

_ Other Chief-level staff or heads of departments

4 Oversight/accountability for climate-related issues
O Assessment and management of climate-related issues

O No responsibility for climate-related issues

_ Portfolio managers

O oversight/accountability for climate-related issues
M Assessment and management of climate-related issues

O No responsibility for climate-related issues

O oversight/accountability for climate-related issues
M Assessment and management of climate-related issues

O No responsibility for climate-related issues

_ Dedicated responsible investment staff

O oversight/accountability for climate-related issues
M Assessment and management of climate-related issues

O No responsibility for climate-related issues

_ InVEStor rE|atiDnS

& Oversight/accountability for climate-related issues
O Assessment and management of climate-related issues

O No responsibility for climate-related issues

L oreewen )

Global Head of ESG Integration
M Oversight/accountability for climate-related issues
O Assessment and management of climate-related issues

O No responsibility for climate-related issues

_ Other role, specify (2)

Global Head of Investment Stewardship

M Oversight/accountability for climate-related issues

O Assessment and management of climate-related issues

O No responsibility for climate-related issues

SG 07.6 CC For board-level roles that have climate-related issue oversight/accountability or implementation responsibilities, indicate how these

responsibilities are executed.

BlackRock is deeply committed to sustainability as an organization and we have implemented a wide range of sustainability initiatives over the last several years
that are important to BlackRock's long-term strategy and our ability to continue to deliver value to our shareholders over the long-term. BlackRock’s Board of
Directors provides oversight of BlackRock’s sustainability activities. Our Board engages with senior leaders on near- and long-term business strategy and reviews
management’s performance in delivering on our framework for long-term value creation. Sustainability matters, including climate-related issues — from ESG
integration to sustainable investment strategies to investment stewardship to corporate sustainability — are an increasingly important component of the firm's
overall business strategy and the objectives of senior management over which the Board has oversight. The Board receives updates on overall strategy including
BlackRock's strategy as it relates to its sustainability agenda including sustainable investing, investment stewardship, ESG integration into risk management
processes, the ongoing research and development related to sustainability analytics in Aladdin, and corporate sustainability and disclosure efforts.

The Nominating & Governance Committee ("NGC”) of BlackRock's Board has specific oversight responsibility over the activities of BlackRock's investment
stewardship, social impact, and corporate sustainability functions and receives periodic updates from their leadership teams. The NGC also periodically reviews
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BlackRock's policies, programs and significant publications relating to environmental (including climate change), social, and other sustainability matters in
coordination with the other standing Committees of the Board. In addition, the duties of the NGC include reviews of BlackRock's philanthropic program and its
strategy, which is focused on efforts to support a more inclusive and sustainable economy. As appropriate, NGC makes recommendations on these matters to be
reviewed by the full Board.

SG 07.8CC Indicate how your organisation engages external investment managers and/or service providers on the TCFD recommendations and their

implementation.

O Request that external managers and/or service providers incorporate TCFD into mainstream financial filings (annual financial reports, other regulatory
reporting or similar)

0 Request incorporation of TCFD into regular client reporting

O Request that external managers complete PRI climate indicator reporting

=] Request responses to TCFD Fund Manager questions in the PRI Asset Owner Guide
® Other

Specify

We broadly encourage disclosure by investment managers through our investment stewardship activities, including participation in the Climate Action
700+ group and its sponsoring organizations.

O We do not engage with external managers and/or service providers on the TCFD recommendations and their implementation

Indicate if your organisation’s performance management, reward and/or personal development processes have a responsible investment

element.

_ Board members/Board of trustees
SG 08.1b Rl'in personal development and/or training plan

O Responsible investment included in personal development and/or training plan

&2 None of the above

_ Chief Executive Officer (CEO), Chief Invest Officer (CIO), Chief Operating Officer (COO), Investment Committee

SG 08.1a Rl in objectives, appraisal and/or reward

O Responsible investment KPIs and/or goals included in objectives

O Responsible investment included in appraisal process
O variable pay linked to responsible investment performance

& None of the above

SG 08.1b Rl in personal development and/or training plan

O Responsible investment included in personal development and/or training plan

& None of the above

_ Other C-level staff or head of department
SG 08.1a Rl in objectives, appraisal and/or reward

& Responsible investment KPIs and/or goals included in objectives

& Responsible investment included in appraisal process
 Variable pay linked to responsible investment performance

O None of the above

SG 08.1b Rl in personal development and/or training plan

2 Responsible investment included in personal development and/or training plan

O None of the above

_ Portfolio managers
SG 08.1a Rl in objectives, appraisal and/or reward

& Responsible investment KPIs and/or goals included in objectives

O Responsible investment included in appraisal process
O Vvariable pay linked to responsible investment performance

O None of the above

SG 08.1b Rl in personal development and/or training plan

2 Responsible investment included in personal development and/or training plan

O None of the above

I
SG 08 Rl in objectives, appraisal and/or reward
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& Responsible investment KPIs and/or goals included in objectives
O Responsible investment included in appraisal process
O variable pay linked to responsible investment performance

O None of the above

SG 08.1b Rl'in personal development and/or training plan

4 Responsible investment included in personal development and/or training plan

O None of the above

_ Dedicated responsible investment staff
SG 08.1a Rl in objectives, appraisal and/or reward

& Responsible investment KPIs and/or goals included in objectives

M Responsible investment included in appraisal process
© Vvariable pay linked to responsible investment performance

O None of the above

SG 08.1b Rl in personal development and/or training plan

M Responsible investment included in personal development and/or training plan

O None of the above

_ Other role (1) [from SG 07]

Global Head of ESG Integration

SG 08.1a Rl in objectives, appraisal and/or reward

& Responsible investment KPIs and/or goals included in objectives

M Responsible investment included in appraisal process
™ Variable pay linked to responsible investment performance

O None of the above

SG 08.1b RI'in personal development and/or training plan

& Responsible investment included in personal development and/or training plan

O None of the above

_ Other role (2) [from SG 07]

Global Head of Investment Stewardship

SG 08.1a Rl in objectives, appraisal and/or reward

2 Responsible investment KPIs and/or goals included in objectives

4 Responsible investment included in appraisal process
M Variable pay linked to responsible investment performance

O None of the above

SG 08.1b Rl in personal development and/or training plan

& Responsible investment included in personal development and/or training plan

O None of the above

SG 08.3 Provide any additional information on your organisation’s performance management, reward and/or personal development processes in

relation to responsible investment.

Various teams at BlackRock, including the Portfolio Analytics Group, BlackRock Investment Stewardship, BlackRock Investment Institute, and BlackRock
Sustainable Investing host training sessions to help investors and internal stakeholders understand ESG criteria, where and how to access information about
issuer ESG attributes, and how to embed ESG considerations into analysis and due diligence. Formats include firm-wide open broadcasts, investment team teach-
ins, and individual training sessions. Topics include sustainability investment trends, market developments, ESG research and metrics, portfolio ESG analysis, and
issuer ESG performance assessment. Educational efforts also support the practical aspects of integrating ESG information, such as demonstrations to show
where BlackRock’s investors can access ESG information, and collaborations on how the information might be used in the investment process. External
conferences and resources provide additional training which supplements BlackRock's internal initiatives.

BlackRock Investment Academy

The BlackRock Sustainable Investing team has partnered with an internal education platform, BlackRock Investment Academy, to produce ESG integration
educational materials and training modules for firm-wide use. This includes a dedicated sustainable investment module, which gives users the ability to measure
and track progress. Learning objectives of the module include:

o Awareness on the landscape, top client sustainability-related trends and BlackRock's approach to sustainable investing
e Understanding of BlackRock’s current capabilities in ESG integration, products, data, technology and stewardship
s Ability to describe BlackRock’s long-term approach to sustainability in its core operations

Select the collaborative organisation and/or initiatives of which your organisation is a member or in which it participated during the reporting

year, and the role you played.

& Principles for Responsible Investment
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Your organisation’s role in the initiative during the reporting period (see definitions)
Advanced

Provide a brief commentary on the level of your organisation’s involvement in the initiative. [Optional]

BlackRock employees serve as members of the PRI's Infrastructure Advisory Committee, Hedge Funds Advisory Committee, Private Equity Advisory
Committee, and regularly contribute to consultations and position papers.

& Asian Corporate Governance Association

Your organisation’s role in the initiative during the reporting period (see definitions)
Moderate

Australian Council of Superannuation Investors
AVCA: Sustainability Committee
France Invest — La Commission ESG

BVCA — Responsible Investment Advisory Board

R OO0OD0o

CDP Climate Change

Your organisation’s role in the initiative during the reporting period (see definitions)
Moderate

® CDP Forests

Your organisation’s role in the initiative during the reporting period (see definitions)
Basic

& cDP Water

Your organisation’s role in the initiative during the reporting period (see definitions)
Basic

O CFA Institute Centre for Financial Market Integrity
O Climate Action 100+

Your organisation’s role in the initiative during the reporting period (see definitions)
Moderate

O Code for Responsible Investment in SA (CRISA)

& Council of Institutional Investors (Cll)

Your organisation’s role in the initiative during the reporting period (see definitions)
Moderate

& Eumedion

Your organisation’s role in the initiative during the reporting period (see definitions)
Advanced

Extractive Industries Transparency Initiative (EITI)
ESG Research Australia
Invest Europe Responsible Investment Roundtable

Global Investors Governance Network (GIGN)

K OO00OD

Global Impact Investing Network (GIIN)

Your organisation’s role in the initiative during the reporting period (see definitions)
Basic

@ Global Real Estate Sustainability Benchmark (GRESB)

Your organisation’s role in the initiative during the reporting period (see definitions)
Advanced

& Green Bond Principles

Your organisation’s role in the initiative during the reporting period (see definitions)
Advanced

O HKVCA: ESG Committee

[ Institutional Investors Group on Climate Change (IIGCC)

Your organisation’s role in the initiative during the reporting period (see definitions)
Basic

O Interfaith Center on Corporate Responsibility (ICCR)

[ International Corporate Governance Network (ICGN)

_ Your organisation’s role in the initiative during the reporting period (see definitions)
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| Advanced

& Investor Group on Climate Change, Australia/New Zealand (IGCC)

Your organisation’s role in the initiative during the reporting period (see definitions)

Basic

M International Integrated Reporting Council (IIRC)

Your organisation’s role in the initiative during the reporting period (see definitions)
Advanced

Provide a brief commentary on the level of your organisation’s involvement in the initiative. [Optional]
BlackRock is a member of the Council of the International Integrated Reporting Council

& Investor Network on Climate Risk (INCR)/CERES

Your organisation’s role in the initiative during the reporting period (see definitions)
Moderate

Local Authority Pension Fund Forum
Principles for Financial Action in the 21st Century

Principles for Sustainable Insurance

R OO0

Regional or National Social Investment Forums (e.g. UKSIF, Eurosif, ASRIA, RIAA), specify

Responsible Investment Association Australasia (RIAA)

Your organisation’s role in the initiative during the reporting period (see definitions)
Basic

Responsible Finance Principles in Inclusive Finance
Shareholder Association for Research and Education (Share)

United Nations Environmental Program Finance Initiative (UNEP FI)

0000

United Nations Global Compact

@ Other collaborative organisation/initiative, specify

Sustainability Accounting Standards Board

Your organisation’s role in the initiative during the reporting year (see definitions)
Advanced

Provide a brief commentary on the level of your organisation’s involvement in the initiative. [Optional]

BlackRock employees serve as founding members of the Standards Board (SASB), the Investor Advisory Group (IAG), and the Standards Advisory Group

(SAG)
@ Other collaborative organisation/initiative, specify

Task Force on Climate Related Financial Disclosures

Your organisation’s role in the initiative during the reporting year (see definitions)
Advanced

Provide a brief commentary on the level of your organisation’s involvement in the initiative. [Optional]

BlackRock is a founding member of the Task Force on Climate Related Financial Disclosures

O other collaborative organisation/initiative, specify

O Other collaborative organisation/initiative, specify

SG 09.2 Mandatory to Report, Voluntary to Disclose PRI 1

Indicate approximately what percentage (+/- 5%) of your externally managed assets under management are managed by PRI signatories.

50%

v Yes

Indicate if your organisation promotes responsible investment, independently of collaborative initiatives.

SG 10.2 Indicate the actions your organisation has taken to promote responsible investment independently of collaborative initiatives. Provide
a description of your role in contributing to the objectives of the selected action and the typical frequency of your

participation/contribution.

investment managers, actuaries, broker/dealers, investment consultants, legal advisers etc.)

Description

Sustainability Accounting Credential.

& Provided or supported education or training programmes (this includes peer to peer RI support) Your education or training may be for clients,

Knowledge sharing efforts include explanations of the sustainable investment landscape and practice at our firm, sources of ESG data and
research, methods for incorporating ESG information into investment process, and analytics and reports to support investment decisions and
client conversations. BlackRock Educational Academy offers clients learning sessions on sustainable investment and ESG integration. In addition,
members of the firm have attended seminars and conferences, and have studied for external certifications such as the SASB Fundamentals of
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_ Frequency of contribution

' Quarterly or more frequently
O Biannually

O Annually

O Less frequently than annually
O Adhoc

O Other

& Provided financial support for academic or industry research on responsible investment

Description

BlackRock will occasionally commission academic or industry research on sustainable investment topics

_ Frequency of contribution

O Quarterly or more frequently
QO Biannually

O Annually

O Less frequently than annually
+ Ad hoc

O Other

2 Provided input and/or collaborated with academia on Rl related work

I

Various, including World Economic Forum: https://www.weforum.org/whitepapers/seeking-return-on-esg-advancing-the-reporting-ecosystem-
to-unlock-impact-for-business-and-society

_ Frequency of contribution

O Quarterly or more frequently
O Biannually

O Annually

QO Less frequently than annually
v Ad hoc

O Other

™ Encouraged better transparency and disclosure of responsible investment practices across the investment industry

N

Through our participation in organizations such as the Sustainability Accounting Standards Board (SASB), the international Integrated Reporting
Council (IIRC), and the Task Force on Climate Related Financial Disclosure (TCFD), we influence corporate and asset manager disclosures to
investors. In addition, our clients routinely consult us on disclosure practices, including ESG policies and statements of investment beliefs or
responsible investment frameworks.

_ Frequency of contribution

Quarterly or more frequently
Biannually

Annually

Less frequently than annually

Ad hoc

O OO0OO0O0XK

Other

& Spoke publicly at events and conferences to promote responsible investment

I

Our investment staff and dedicated practitioners frequently address audiences on sustainable investment practices, including innovations in
investment solutions, ESG integration into investment processes, and corporate governance.

_ Frequency of contribution

+ Quarterly or more frequently
O Biannually

O Annually

QO Less frequently than annually
O Adhoc

O oOther

& Wrote and published in-house research papers on responsible investment

Description

The BlackRock Investment Institute publishes papers on investment topics including sustainable investment and ESG integration. BlackRock's
Global Public Policy Group also publishes ViewPoints on investment practices, including investment stewardship. In addition, BlackRock’s
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‘ professionals may publish research in investment journals or to research networks.

_ Frequency of contribution

+ Quarterly or more frequently
O Biannually

O Annually

QO Less frequently than annually
O Adhoc

O Other

& Encouraged the adoption of the PRI

I

We participate in presentations and one-to-one consultations with our clients about how they might advance their sustainable investment
practice, and many clients ask for our views on joining the PRI.

_ Frequency of contribution

' Quarterly or more frequently
O Biannually

O Annually

O Less frequently than annually
O Adhoc

O Other

¥ Responded to Rl related consultations by non-governmental organisations (OECD, FSB etc.)

I

BlackRock periodically submits letters and consultation papers to policymakers, and makes them available in the public policy section of our
website at www.blackrock.com

_ Frequency of contribution

+ Quarterly or more frequently
O Biannually

O Annually

O Less frequently than annually
O Adhoc

O Other

& Wrote and published articles on responsible investment in the media

I

BlackRock’s professionals are regularly interviewed on topics related to sustainable investing and investment stewardship by members of the
press representing national and regional media outlets.

_ Frequency of contribution

' Quarterly or more frequently
O Biannually

O Annually

QO Less frequently than annually
O Adhoc

O Other

O A member of PRI advisory committees/ working groups, specify

& 0On the Board of, or officially advising, other RI organisations (e.g. local SIFs)

S

BlackRock professionals hold board and/or advisory positions with the Canadian Coalition for Good Governance, CFA Institute, CICERO Climate
Finance, Eumedion, FCLT Global, International Integrated Reporting Council (IIRC), and Sustainability Accounting Standards Board (SASB),
among others.

_ Frequency of contribution

+ Quarterly or more frequently
O Biannually

O Annually

QO Less frequently than annually
O Adhoc

O Other

O other, specify
O No
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SG10.3

investment [Optional]

30% Club Investor Group

Asian Corporate Governance Association (ACGA)

Asian Investor Group on Climate Change

Associagdo de Investidores no Mercado de Capitais (AMEC)
British Property Federation (BPF)

Broadridge Independent Steering Committee

Business and Sustainable Development Commission Blended Finance Taskforce
Business Roundtable

Canadian Coalition for Good Governance

CECP's Strategic Investor Initiative

CICERO Climate Finance

Climate Action 100+

Climate Bonds Initiative

Coalition for Inclusive Capitalism

Commonsense Principles of Corporate Governance

Conference Board Governance Center

Embankment Project (organized by the Coalition for Inclusive Capitalism)
Energy Transitions Commission

European Commission's Expert Working Group (TACG)

FCLT Global (formerly Focusing Capital on the Long Term)
Financial Reporting Council / FRC - UK Stewardship Code
Financial Services Council (FSC)

FSB Task Force on Climate Related Financial Disclosures (TCFD)
Green Finance Initiative

Harvard Law School Institutional Investor Forum

Hong Kong Investment Fund Association

Institut du Capitalisme Responsable

Institutional Investors Group on Climate Change (IIGCC)
Intentional Endowments Network (IEN)

International Corporate Governance Network (ICGN)

Investor Group on Climate Change (IGCC) Australia/New Zealand
Investor Network on Climate Risk (INCR)

Investor Stewardship Group (ISG)

Japan Stewardship Code

PLSA Stewardship Disclosure Framework (Formally NAPF)

Responsible Investment Association Australasia (RIAA)

Sustainability Accounting Standards Board (SASB) / SASB Investor Advisory Group

Sustainable Stock Exchanges Initiative
Taiwan Stewardship Code
The Lab (Global Innovation Lab for Climate Finance)

The UK Investor Forum

Towards a Resilient Financial Sector: Disclosing Physical Climate Risk & Opportunities Working Group

Urban Land Institute (ULI) Greenprint Programme

support of responsible investment in the reporting year.

v Yes

Describe any additional actions and initiatives that your organisation has taken part in during the reporting year to promote responsible

SG11.1

Indicate if your organisation - individually or in collaboration with others - conducted dialogue with public policy makers or regulators in

I

4 Yes, individually

O VYes, in collaboration with others

O Other, specify

2 Drafted your own written submissions to governments, regulators or public-policy markers

M Participated in face-to-face meetings with government members or officials to discuss policy

SG11.2 Select the methods you have used.

O Endorsed written submissions to governments, regulators or public policy-makers developed by others

TRMIBBABETE6863/130



Where you have made written submissions (individually or collaboratively) to governments and regulatory authorities, indicate if these

are publicly available.

' Yes, publicly available

https://www.blackrock.com/corporate/insights/public-policy/viewpoints-letters-consultations#letters-and-consultations

O No
O No

SG11.4 Provide a brief description of the main topics you anisation has engaged with public policy-makers or regulators

As an important part of our service to clients, BlackRock advocates for public policies that we believe are in our clients' long-term best interests. We support the
creation of regulatory regimes that increase financial market transparency, protect investors, and facilitate responsible growth of capital markets, while
preserving consumer choice and properly balancing benefits versus implementation costs. We comment on public policy topics through our ViewPoints series of
papers, which examine public policy issues and assess their implications for investors, and through letters and consultations that we periodically submit to
policymakers

Relevant topics recently discussed with policymakers and agency representatives include sustainable investing fund taxonomy, ESG integration, and corporate
ESG disclosure.

Indicate whether your organisation uses investment consultants.

0O Yes, we use investment consultants

& No, we do not use investment consultants

SG 13.1 Indicate whether the organisation carries out scenario analysis and/or modelling, and if it does, provide a description of the scenario analysis
(by asset class, sector, strategic asset allocation, etc.).

™ Yes, in order to assess future ESG factors

Describe

Our investment teams, in partnership with BlackRock's Risk and Quantitative Analytics group, are equipped to test sensitivities and scenarios that could
affect portfolio positioning and holdings with respect to risks and opportunities related to sustainability or ESG topics, including climate change

[ Yes, in order to assess future climate-related risks and opportunities

Describe

Our investment teams, in partnership with BlackRock's Risk and Quantitative Analytics group, are equipped to test sensitivities and scenarios that could
affect portfolio positioning and holdings with respect to risks and opportunities related to sustainability or ESG topics, including climate change.

O No, our organisation does not currently carry out scenario analysis and/or modelling

Indicate if your organisation considers ESG issues in strategic asset allocation and/or allocation of assets between sectors or geographic
INEICICR

_ We do the following

& Allocation between asset classes

O Determining fixed income duration

[ Allocation of assets between geographic markets
® Sector weightings

O Oother, specify

O we do not consider ESG issues in strategic asset allocation

SG13.4CC Describe how your organisation is using scenario analysis to manage climate-related risks and opportunities, including how the analysis has

been interpreted, its results, and any future plans.

O Initial assessment

~ Incorporation into investment analysis

I

BlackRock developed Carbon Beta, an investment tool which measures portfolio sensitivity against a set of different carbon tax scenarios. Recognizing
the various potential paths to policy reform and carbon pricing standards - including variations across regions, prices and accompanying policies — we
have leveraged Carbon Beta to generate a set of base-case carbon tax stress-test scenarios. The addition of these scenario analyses to our internal risk
framework enables investors to review exposures, identify risks and opportunities, and improve outcomes in the context of carbon pricing

On the physical climate risks side, we are working to integrate additional climate data into Aladdin to help our investment teams develop clearer views on
physical climate. With zip code-level granularity, big-data analytics allow us to compare and pinpoint the direct physical climate risks facing asset classes
today, as well as in a variety of forward-looking scenarios, including a “no action” case

In addition, our Risk and Quantitative Analysis Group is developing risk tools that monitor exposure to carbon intensive assets. Portfolio managers and
analysts are also responsible for evaluating the environmental (as well as social and governance) risks and opportunities for an industry or company as
they consider potential economic issues related to their investments. The fundamental climate change issues BlackRock takes into account may include:
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risks including regulatory change or litigation, opportunities such as government incentives for renewable energy, exposure to physical impacts such as
flooding or other extreme weather events or changes in temperature, and social and corporate premiums placed on sustainable brands

Datasets sourced from external vendors, including headline ESG scores, carbon data, product involvement metrics or controversies have been rolled out to
Aladdin tools to support the full investment process, from research, to portfolio construction and modelling, to reporting. BlackRock’s investors use
Aladdin to make investment decisions, monitor portfolios and have access to ESG metrics that can inform the investment process.

For example, insurers are uniquely exposed to climate change related risks from multiple angles, both in their underwriting and their investing activities.
BlackRock has performed a climate scenario analysis on US insurers’ portfolios which can help investors understand climate risks and adapt investment
strategies to manage them. While climate scenarios are not predictions, the analysis of how a portfolio is aligned with forward versions of economies
under a 2-degree transition can help investors contextualize this risk. While insurers have a multitude of factors to consider, climate risks have evolved
from long-term to medium-term issues. Analysis such as this, which demonstrates a five-year outlook, should lead investors to re-examine holdings as
they determine how likely we are to achieve the goals set by the Paris Climate Agreement, or how likely technology or consumer preferences will affect
certain sectors. Once an assessment has been made on material climate risks in the portfolio, insurers can start to craft company ESG policies, or at
minimum create a timeline of milestones needed. Through analysis such as this our goal is to educate clients to make deliberate choices, rather than be
victim to unintended consequences.

& Inform active ownership

Describe

BlackRock Investment Stewardship encourages companies to conduct scenario analysis in line with the International Energy Agency’s Sustainable
Development Scenario which targets a rise in global temperatures to “well below 2° and pursuing efforts to limit [it] to 1.5°C,” consistent with the Paris
Agreement. From an engagement standpoint, this includes BIS's request that companies set greenhouse gas reduction targets among other applicable
targets. BIS engages with companies in order to make more informed voting decisions. As an asset manager and a fiduciary on behalf of our clients, our
decisions are determined by our assessment of how best to support long-term sustainable financial performance in the context of each company’s
specific circumstances.

O other

SG13.5CC Indicate who uses this analysis.

& Board members, trustees, C-level roles, Investment Committee
M Portfolio managers

[ Dedicated responsible investment staff

O External managers

O Investment consultants/actuaries

O other
SG13.6 CC Indicate whether your organisation has evaluated the potential impact of climate-related risks, beyond the investment time horizon, on its
investment strategy.
v Yes

I

Over the past few years, more and more of our clients have focused on the impact of sustainability on their portfolios. This shift has been driven by an
increased understanding of how sustainability-related factors can affect economic growth, asset values, and financial markets as whole. As Larry Fink
writes in his 2020 Letter to CEOs, the investment risks presented by climate change are set of accelerate a significant reallocation of capital, which will in
turn have a profound impact on the pricing of risk and assets around the world.

As more evidence of materiality surfaces, BlackRock has heightened its scrutiny on what we believe to be the riskiest ESG issues, including thermal coal
Pure-play thermal coal issuers pose a number of negative externalities to the risk-return profile of investments in this sector: thermal coal is extremely
carbon intensive, its economic viability continues to decrease, and the sector is particularly vulnerable to environmentalist regulatory shifts. We do not
believe that continuing to invest in this sector aligns with long-term investment rationale, and as a result, we are in the process of removing public
securities that generate over 25% of revenues from thermal coal production from our active investment portfolios, and seek to complete this exercise by
mid-2020. Additionally, our alternatives business will make no future direct investments in companies generating more than 25% of revenue from thermal
coal production. We will continue to scrutinize businesses outside of this category who rely heavily on thermal coal and assess the degree to which they
are transitioning away from this dependence

O No

SG13.7CC Indicate whether a range of climate scenarios is used.

O Analysis based on a 2°C or lower scenario
O Analysis based on an abrupt transition, consistent with the Inevitable Policy Response
™ Analysis based on a 4°C or higher scenario

O No, arange is not used

SG13.8CC Indicate the climate scenarios your organisation uses.

Provider Scenario used

IEA 2 Beyond 2 Degrees Scenario (B2DS)

IEA

IEA & Sustainable Development Scenario (SDS)
IEA 2 New Policy Scenario (NPS)
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IEA & cCurrent Policy Scenario (CPS)

IRENA

Greenpeace

Institute for Sustainable Development

Bloomberg

IPCC

IPCC

IPCC

IPCC

Other

Other

Other

Changing demographics
Climate change

Resource scarcity
Technological developments
Other, specify(1)

Other, specify(2)

000K KK

None of the above

[ Established a climate change sensitive or climate change integrated asset allocation strategy

O Targeted low carbon or climate resilient investments

Total AUM
654,800,000,000 USD

654800000000 USD

Phase out your investments in your fossil fuel holdings

Reduced portfolio exposure to emissions intensive or fossil fuel holdings
Used emissions data or analysis to inform investment decision making
Sought climate change integration by companies

Sought climate supportive policy from governments

Other, specify

000 RKRKRO

None of the above

Scenario analysis

Disclosures on emissions risks to clients/trustees/management/beneficiaries
Climate-related targets

Encouraging internal and/or external portfolio managers to monitor emissions risks
Emissions-risk monitoring and reporting are formalised into contracts when appointing managers
Weighted average carbon intensity

Carbon footprint (scope 1 and 2)

Portfolio carbon footprint

Total carbon emissions

Carbon intensity

Exposure to carbon-related assets

Other emissions metrics

(U CUB U CUBS U OB CUBI U CUBI CUBI UBICUBICY)

Other, specify

36

SG 14.3 Indicate which of the following tools the organisation uses to manage climate-related risks and opportunities.

SG 14 Mandatory to Report, Voluntary to Disclose Additional Assessed

SG 14.1 Some investment risks and opportunities arise as a result of long term trends. Indicate which of the following are considered.

SG 14.2 Indicate which of the following activities you have undertaken to respond to climate change risk and opportunity

_ Specify the AUM invested in low carbon and climate resilient portfolios, funds, strategies or asset classes.

_ Specify the framework or taxonomy used.

BlackRock has a $60 billion platform of dedicated sustainable investment solutions that align capital with certain behaviors, activities or outcomes via
ESG, thematic, and impact approaches. This includes over $40 billion in clean energy investments for clients who wish to access the green and energy
transition sectors. We also have $500 billion in investment solutions that eliminate exposures to certain sectors or activities through screened solutions.
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other description

Investment stewardship / engagement

O None of the above

SG14.4 If you selected disclosure on emissions risks, list any specific climate related disclosure tools or frameworks that you used.

BlackRock supports the Financial Stability Board's Task Force on Climate-Related Financial Disclosures (“TCFD"). The Global Head of Sustainable Investing, Brian
Deese, joined the TCFD task force on behalf of BlackRock. In order to assess climate risk in portfolios, investors need adequate information to understand
corporate exposures and management strategies to sustain financial success in a transitioning global economy. The TCFD works to address this need by
encouraging improvements in climate-related financial disclosures. In our view, the TCFD recommendations, which include sector-specific supplemental guidance,
provide a relevant roadmap for companies.

SG 14.6 CC Provide further details on the key metric(s) used to assess climate-related risks and opportunities.

Metric Type Coverage Purpose | Metric Unit | Metric Methodology

Climate-related targets

Weighted average carbon intensity | Majority of assets

Carbon footprint (scope 1 and 2) Majority of assets

Portfolio carbon footprint Majority of assets
Total carbon emissions Majority of assets
Carbon intensity Majority of assets

Exposure to carbon-related assets

Other emissions metrics

Describe in further detail the key targets.

Description

‘ Target type ‘ Baseline year | Target year Attachments |

SG 14.8CC Indicate whether climate-related risks are integrated into overall risk management and explain the risk management processes used for

identifying, assessing and managing climate-related risks.

' Processes for climate-related risks are integrated into overall risk management

BlackRock's organizational strategy as it relates to identifying and managing material climate related risks and opportunities is two-fold: (i) firmwide
infrastructure and processes to support the analysis of climate-related risks; and (ii) distributed responsibility to investment professionals to review and
manage investment risks, including climate risks, in portfolios.

We outline our approach to integrating material sustainability insights into our investment processes and decision making to enhance risk-adjusted
returns in our ESG Investment Statement. While processes for identifying relevant risks and opportunities vary based on client objectives, fund themes,
and by asset class, our investors lead in identifying material climate related risks and opportunities in their portfolios.

The BlackRock Sustainable Investing team provide tools and knowledge to highlight the financial risk of climate issues to our investment teams and create
strategies for clients seeking to mitigate or add to certain exposures driven by climate considerations. This research augments other climate risk research
conducted by investment teams to benefit their portfolios directly. Climate related investment research derived from fundamental analysis, investment
research firms, credit rating agencies, NGOs, and other sources helps investors analyze climate-related risks and opportunities in their portfolios. For
example, our Global Fixed Income Responsible Investing Group develops tools and analyses which benefit portfolios of fixed income assets. Our
Systematic Active Equity team utilizes a climate score to rank US companies by resource efficiency/carbon emissions, climate risks and opportunities;
absolute levels and annual rate of change all of which are used to prioritize risks and opportunities ranging from the effects of possible carbon taxes to
the impact of extreme weather on labor productivity

By the end of 2020, all active portfolios and advisory strategies will be fully ESG integrated — meaning that, at the portfolio level, our portfolios managers
will be accountable for appropriately managing exposure to ESG risks and documenting how those considerations have affected investment decisions.
BlackRock's Risk and Quantitative Analysis Group ("RQA”"), which is responsible for evaluating all investment, counterparty, and operational risk at the firm,
will be evaluating ESG risk during its regular monthly reviews with portfolio managers to provide oversight of portfolio managers’ consideration of ESG risk
in their investment processes. This integration will mean that RQA — and BlackRock as a whole — considers ESG risk with the same rigor that it analyzes
traditional measures such as credit and liquidity risk.

In heightening our scrutiny of ESG issues, we are continuously evaluating the risk-return profile and negative externalities posed by specific sectors as we
seek to minimize risk and maximize long-term return for our clients. We continue to evaluate, in both our public and private investment portfolios, high-risk
sectors that are exposed to a reallocation of capital, and we will take action to reduce exposures where doing so can enhance the risk-return profile of
portfolios.

O Processes for climate-related risks are not integrated into overall risk management

SG 14.9 CC Indicate whether your organisation, and/or external investment manager or service providers acting on your behalf, undertake active
ownership activities to encourage TCFD adoption.

v Yes

Please describe

Over the past several years, we have met with companies in order to understand how company leadership and boards are managing, overseeing and
disclosing climate-related risks and opportunities. We target three specific outcomes in our engagements with companies regarding climate risk and the
transition to a lower carbon economy: better disclosures that will contribute to improved market-level data; substantive action by companies in
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addressing climate risk; and more informed voting decisions aligned with long-term value creation. In the 12 months to June 30, 2019, BlackRock engaged
with over 200 companies globally on climate risk.

During our engagements, we advocate for disclosures aligned with the reporting frameworks developed by the Task Force on Climate related Financial
Disclosures (TCFD) and the Sustainability Accounting Standards Board (SASB). These frameworks cover the physical, liability, and transition risks
associated with climate change and guide companies in providing financially material, decision-useful information that is comparable within each
industry.

The TCFD and SASB frameworks provide guidance that answers a question we receive regularly from companies during engagements: ‘what should we be
reporting to help inform BlackRock’s decision-making?’ In our initial engagements we found that, while climate risk discussions were increasing internally,
many companies had not been following the development of either framework, and some were not considering climate risk an economic issue. Given that
both the TCFD and SASB frameworks were finalized within the past three years and require an in-depth review of a company’s business, a period of
familiarization proved necessary. However, we believe the period of acclimation is over. We expect companies to increasingly align their reporting with the
recommendations of both frameworks.

We encourage companies to conduct scenario analysis in line with the International Energy Agency’s Sustainable Development Scenario which targets a
rise in global temperatures to “well below 2°and pursuing efforts to limit [it] to 1.5°C,” consistent with the Paris Agreement.From an engagement
standpoint, this includes BIS's request that companies set greenhouse gas reduction targets among other applicable targets

Where corporate disclosures are insufficient to make a thorough assessment or the company is inadequately responsive to our concerns, we will vote
against directors, and, where relevant, in favor of shareholder proposals that we believe appropriately address the issue.We view this to be the appropriate
escalation where we see a lack of urgency and progress. A company’s board of directors is ultimately responsible for protecting the economic interests of
shareholders by overseeing long-term corporate strategy and risk management. Therefore, the board of directors should expect to be held accountable if
the company is not adequately addressing climate risk

O No, we do not undertake active ownership activities.

O No, we do not undertake active ownership activities to encourage TCFD adoption

v Yes

SG 15 Mandatory to Report, Voluntary to Disclose PRI 1

Indicate if your organisation allocates assets to, or manages, funds based on specific environmental and social themed areas.

Indicate the percentage of your total AUM invested in environmental and social themed areas.

Specify which thematic area(s) you invest in, indicate the percentage of your AUM in the particular asset class and provide a brief
description.

@ Energy efficiency / Clean technology

_ Asset class invested

M Listed equity

0.01Percentage of AUM (+/-5%) per asset class invested in the area
& Fixed income - SSA

0.01Percentage of AUM (+/-5%) per asset class invested in the area
& Fixed income - Corporate (financial)

0.01Percentage of AUM (+/-5%) per asset class invested in the area
& Fixed income - Corporate (non-financial)
0.01Percentage of AUM (+/-5%) per asset class invested in the area
Fixed income - Securitised
Private equity

Property

R OO0

Infrastructure

.0TPercentage of AUM (+/-5%) per asset class invested in the area
Commodities

Hedge funds

Fund of hedge funds

Other (1)

Other (2)

_ Brief description and measures of investment

o iShares Global Clean Energy ETF (ICLN) & iShares Global Water UCITS ETF (INRG) offer exposure to 30 of the largest global clean

energy companies

iShares ESG MSCI USA ETF (ESGU) invests in U.S. companies with positive ESG characteristics and risk and return characteristics

similar to the parent index.

iShares ESG MSCI USA Small-Cap ETF (ESML) seeks to produce investment results comparable to a capitalization weighted index of

small-capitalization U.S. companies, while reflecting a higher allocation to those companies with favorable ESG profiles

e Low Carbon Transition Readiness Solutions aim to minimize potential risks and maximize opportunities associated with the transition
to a low-carbon economy while maintaining a risk profile similar to benchmarks.

0O00ooo
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e iShares Green Bond Index Fund: seeks to deliver total return which reflects the Euro hedged version of the Barclays MSCI Green Bond
Index. Bond proceeds must fund projects in qualifying environmental categories: alternative energy, energy efficiency, pollution
prevention and control, sustainable water, green building and climate adaptation.

Global Renewable Power I1l: We seek to use the UN SDGs as a framework to determine the specific areas of impact we measure: water
savings from renewable power generation, greenhouse gas emissions avoided, job creation, community engagement, greenhouse gas
emissions avoided.

2 Renewable energy

_ Asset class invested

M Listed equity

01Percentage of AUM (+/-5%) per asset class invested in the area
2 Fixed income - SSA

0.01Percentage of AUM (+/-5%) per asset class invested in the area
& Fixed income - Corporate (financial)

0.07Percentage of AUM (+/-5%) per asset class invested in the area
2 Fixed income - Corporate (non-financial)

0.01Percentage of AUM (+/-5%) per asset class invested in the area
O Fixed income - Securitised
O Private equity
O Property
& Infrastructure

0.07Percentage of AUM (+/-5%) per asset class invested in the area
O commodities
O Hedge funds
O Fund of hedge funds
O other (1)
O other (2)

_ Brief description and measures of investment

iShares Global Clean Energy ETF (ICLN) & iShares Global Water UCITS ETF (INRG) offer exposure to 30 of the largest global clean
energy companies

iShares ESG MSCI USA ETF (ESGU) invests in U.S. companies with positive ESG characteristics and risk and return characteristics
similar to the parent index.

iShares ESG MSCI USA Small-Cap ETF (ESML) seeks to produce investment results comparable to a capitalization weighted index of
small-capitalization U.S. companies, while reflecting a higher allocation to those companies with favorable ESG profiles

Low Carbon Transition Readiness Solutions aim to minimize potential risks and maximize opportunities associated with the transition
to a low-carbon economy while maintaining a risk profile similar to benchmarks

iShares Green Bond Index Fund: seeks to deliver total return which reflects the Euro hedged version of the Barclays MSCI Green Bond
Index. Bond proceeds must fund projects in qualifying environmental categories: alternative energy, energy efficiency, pollution
prevention and control, sustainable water, green building and climate adaptation.

Global Renewable Power I1I: We seek to use the UN SDGs as a framework to determine the specific areas of impact we measure: water
savings from renewable power generation, greenhouse gas emissions avoided, job creation, community engagement, greenhouse gas
emissions avoided.

M Green buildings

_ Asset class invested

O Listed equity
& Fixed income - SSA
0.07Percentage of AUM (+/-5%) per asset class invested in the area
2 Fixed income - Corporate (financial)
0.01Percentage of AUM (+/-5%) per asset class invested in the area
& Fixed income - Corporate (non-financial)
0.07Percentage of AUM (+/-5%) per asset class invested in the area
O Fixed income - Securitised
O Private equity
4 Property
0.01Percentage of AUM (+/-5%) per asset class invested in the area
Infrastructure
Commodities
Hedge funds
Fund of hedge funds
Other (1)
Other (2)

_ Brief description and measures of investment

Our systems do not track assets in a manner called for by item SG 15.3. Therefore, our response represents a good faith estimate but may
not ultimately be accurate

O0oo0coooo
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ROO0OO0OO0OO00oOo

4

O

o iShares Green Bond Index Fund: Fund seeks to deliver total return, taking into account capital and income returns, which reflects the
total return of the Euro hedged version of the Barclays MSCI Green Bond Index. Bond proceeds must fund projects in qualifying
environmental categories: alternative energy, energy efficiency, pollution prevention and control, sustainable water, green building and
climate adaptation.

« Property investments may target third party certifications and standards for green building.

Sustainable forestry

Sustainable agriculture

Microfinance

SME financing

Social enterprise / community investing
Affordable housing

Education

Global health

_ Asset class invested

M Listed equity

0.07Percentage of AUM (+/-5%) per asset class invested in the area
Fixed income - SSA

Fixed income - Corporate (financial)
Fixed income - Corporate (non-financial)
Fixed income - Securitised

Private equity

Property

Infrastructure

Commodities

Hedge funds

Fund of hedge funds

Other (1)

Other (2)

_ Brief description and measures of investment

Our systems do not track assets in a manner called for by item SG 15.3. Therefore, our response represents a good faith estimate but may
not ultimately be accurate

O0o0oooocooooooo

e BSF Impact World Equity Fund& BlackRock Impact U.S. Equity Fund: Funds seek to invest in companies which make a measurable
positive difference to society in the areas of health, citizenship and the environment. Portfolio holdings reflect high impact disease
research, corporate citizenship, fewer ethics controversies, fewer legal actions, and more green innovations.

iShares MSCI Global Impact ETF (SDG): Fund seeks to track the investment results of an index composed of positive impact
companies that derive a majority of their revenue from products and services that address at least one of the world's major social and
environmental challenges as identified by the United Nations Sustainable Development Goals.

BlackRock Impact Bond Fund: Fund seeks to invest in companies which make a measurable positive difference to society in the areas
of health, citizenship and the environment. Portfolio holdings reflect high impact disease research, corporate citizenship, fewer ethics
controversies, fewer legal actions, and more green innovations.

Water

_ Asset class invested

M Listed equity

0.01Percentage of AUM (+/-5%) per asset class invested in the area
Fixed income - SSA

Fixed income - Corporate (financial)
Fixed income - Corporate (non-financial)
Fixed income - Securitised

Private equity

Property

Infrastructure

Commodities

Hedge funds

Fund of hedge funds

Other (1)

Other (2)

_ Brief description and measures of investment

Our systems do not track assets in a manner called for by item SG 15.3. Therefore, our response represents a good faith estimate but may
not ultimately be accurate.

0O0o0oo0oo0oooooooo

o iShares Global Water UCITS ETF: The Fund seeks to track the performance of an index composed of 50 of the largest global
companies engaged in water related businesses.

Other area, specify

TRMIBBABET68Yi0/130



‘ | O No

SG 16.1 Describe how you address ESG issues for internally managed assets for which a specific PRI asset class module has yet to be developed or

for which you are not required to report because your assets are below the minimum threshold.

Asset Class | Describe what processes are in place and the outputs or outcomes achieved

The BlackRock Global Cash Management team developed a framework to incorporate ESG metrics into our existing investment process.
ESG assessments are a natural extension of our credit process whereby BlackRock employs data or other ESG risk metrics including ratings
provided by independent research vendors to determine the efficacy of an issuer's ESG practices. BlackRock has also developed a
“Responsible Cash” ESG rating methodology in order to help inform our security selection process

Money market While a host of factors, both fundamental and technical, are evaluated prior to purchasing or selling a security, an ESG risk assessment will
instruments also be undertaken by the portfolio management team. Material ESG information as it relates to the outlook for a particular credit will be
evaluated by the team utilizing a mix of third party and internally sourced data and ratings in addition to a qualitative assessment
formulated by our team.

We expect the integration of ESG factors into the credit research process will help shape the composition of eligible investments on our
Approved Eligible Issuers Lists as maintained by the Cash Management Credit team, as well as help inform our security selection process.

Other (1) [as
defined in
Organisational Please refer to our Selection and Monitoring module for more information about ESG incorporation into our advisory activities
Overview
module]

SG17.1 Describe how you address ESG issues for externally managed assets for which a specific PRI asset class module has yet to be developed or
for which you are not required to report because your assets are below the minimum threshold.

Asset Class | Describe what processes are in place and the outputs or outcomes achieved ‘ ‘

Select whether you use the PRI Hedge Fund DDQ

Hedge funds -
DDQ v Yes

O No

BlackRock Alternative Advisors (BAA) evaluates funds and co-investments across the spectrum of hedge fund strategies in an effort to
identify investments that have an advantage relative to other market participants. We consider effective ESG assessment to be an
important component of our due diligence process on hedge funds and co-investments.

When evaluating hedge funds, BAA's ESG assessment will focus primarily on the fund management company’s principles and
processes for responsible investment. More detailed fund-specific requirements may depend on the individual fund’s investment
strategy. BAA's approach to ESG will be embedded within the sourcing, evaluation, approval and monitoring of hedge fund

Hedge funds investments. When assessing a manager’s practices, BAA is cognizant of differences in approach across hedge fund strategies and
geographies and evaluates hedge funds relative to those differences.

Risk/return profiles, the degree of transparency, and the availability of data can differ substantially between investments in hedge
funds and co-investments. There are additional nuances when considering ESG within BAA’s investment process for co-

investments. BAA seeks to understand relevant ESG considerations when sourcing, evaluating and monitoring coinvestments; further,
BAA regularly monitors portfolios comprised of co-investments for potential exposure to various risks, inclusive of material ESG-related

exposures
Hedge funds - Select whether you use the PRI Hedge Fund DDQ
DDQ (Fund of W« Ves
Hedge Funds)
O No

BlackRock Alternative Advisors (BAA) evaluates funds and co-investments across the spectrum of hedge fund strategies in an effort to
identify investments that have an advantage relative to other market participants. We consider effective ESG assessment to be an
important component of our due diligence process on hedge funds and co-investments.

When evaluating hedge funds, BAA's ESG assessment will focus primarily on the fund management company’s principles and
processes for responsible investment. More detailed fund-specific requirements may depend on the individual fund’s investment
strategy. BAA's approach to ESG will be embedded within the sourcing, evaluation, approval and monitoring of hedge fund
investments. When assessing a manager’s practices, BAA is cognizant of differences in approach across hedge fund strategies and
geographies and evaluates hedge funds relative to those differences

Fund of hedge
funds

Risk/return profiles, the degree of transparency, and the availability of data can differ substantially between investments in hedge
funds and co-investments. There are additional nuances when considering ESG within BAA’s investment process for co-

investments. BAA seeks to understand relevant ESG considerations when sourcing, evaluating and monitoring coinvestments; further,
BAA regularly monitors portfolios comprised of co-investments for potential exposure to various risks, inclusive of material ESG-related

exposures.
Other (1) [as

defined in

Organisational Our multi-asset portfolios are comprised of other asset classes included in the reporting framework.
Overview

module]
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Other (2) [as
defined in
Organisational Please refer to our Selection and Monitoring report for more detail on our ESG integration activities into our advisory business

Overview
module]

SG17.2 Additional informati

BlackRock manages 100% of assets internally, and does not have any externally managed assets. However, because the PRI reporting tool requires externally
managed assets to enable reporting of our manager selection activities under the SAM module, we have elected to identify our Client Portfolio Solutions, Private
Equity Partners, BlackRock Alternative Advisors, and Infrastructure Solutions businesses as externally managed.

SG 1

Indicate whether any specific features of your approach to responsible investment are particularly innovative.

v Yes

SG18.2 Describe any specific features of your approach to responsible investment that you believe are particularly innovative.

BlackRock provides institutional quality solutions, industry thought leadership, research and tools to make sustainable investing more transparent and
accessible to our investors. The BlackRock Sustainable Investing team is focused on three key areas:

1. Developing the clearest possible picture of how ESG issues affect risk and long term return;
2. Integrating sustainability-related insights and data into BlackRock's investment processes across asset classes and investment styles; and
3. Delivering sustainable investment solutions across asset classes and strategies that empower clients to achieve their financial objectives.

The response to this indicator could relate to any aspects of your responsible investment processes, activities, outputs or outcomes that you consider to
represent significant developments and progress in the practice of responsible investment in general or in a particular market or asset class

lllustrative examples include:

o the introduction of longer holding periods (or portfolio turnover limits) to encourage longer-term thinking;

new ways of delivering information or reports to clients;

the development of innovative indicators or performance measurement tools (e.g., to track the carbon intensity or other ESG characteristics of
portfolios or to link these to financial performance);

the use of new engagement approaches that deliver better ESG or financial outcomes; and/or

new partnerships or collaborations.

O No
SG 19.1 Indicate whether your organisation typically discloses asset class specific information proactively. Select the frequency of the disclosure to

clients/beneficiaries and the public, and provide a URL to the public information.

_ Selection, Appointment and Monitoring

_ Do you disclose?

O We do not disclose to either clients/beneficiaries or the public.

O We disclose to clients/beneficiaries only.

+ We disclose to the public

The information disclosed to clients/beneficiaries is the same

O VYes
v No
Disclosure to public and URL Disclosure to clients/beneficiaries
- Disclosure to public and URL - Disclosure to clients/beneficiaries
& How responsible investment considerations are included in & How responsible investment considerations are included in
manager selection, appointment and monitoring processes manager selection, appointment and monitoring processes
O Details of the responsible investment activities carried out by 2 Details of the responsible investment activities carried out by
managers on your behalf managers on your behalf
O E Sand/or G impacts and outcomes that have resulted from your O E Sand/or G impacts and outcomes that have resulted from your
managers’ investments and/or active ownership managers’ investments and/or active ownership
O other O other
Annually Annually
https://www.blackrock.com/corporate/literature/publication/blk-pri-
public-transparency-report-2019-web.pdf

_ Listed equity - Incorporation

Do you disclose?

O We do not proactively disclose it to the public and/or clients/beneficiaries
O We disclose to clients/beneficiaries only.

' Wedisclose it publicly
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The information disclosed to clients/beneficiaries is the same

O VYes
v No

Disclosure to public and URL

Disclosure to clients/beneficiaries

Disclosure to public and URL

+ Broad approach to ESG incorporation

O Detailed explanation of ESG incorporation strategy used

Disclosure to clients/beneficiaries

O Broad approach to ESG incorporation

« Detailed explanation of ESG incorporation strategy used

Annually

Annually

https://www.blackrock.com/corporate/literature/publication/blk-pri-
public-transparency-report-2019-web.pdf

_ Listed equity - Engagement

_ Do you disclose?

O We do not disclose to either clients/beneficiaries or the public.
O We disclose to clients/beneficiaries only.

+ We disclose to the public

The information disclosed to clients/beneficiaries is the same

O VYes
v No

Disclosure to public and URL

Disclosure to clients/beneficiaries

- Disclosure to public and URL

2 Details on the overall engagement strategy

(2 Details on the selection of engagement cases and definition of
objectives of the selections, priorities and specific goals

& Number of engagements undertaken
& Breakdown of engagements by type/topic
& Breakdown of engagements by region

O An assessment of the current status of the progress achieved
and outcomes against defined objectives

& Examples of engagement cases

# Details on eventual escalation strategy taken after the initial
dialogue has been unsuccessful (i.e. filing resolutions, issuing a
statement, voting against management, divestment etc.)

O Details on whether the provided information has been externally
assured

& Outcomes that have been achieved from the engagement

& Other information

Responses to public consultations, statements on stewardship
codes, and versions of letters to companies

- Disclosure to clients/beneficiaries

(2 Details on the overall engagement strategy

™ Details on the selection of engagement cases and definition of
objectives of the selections, priorities and specific goals

& Number of engagements undertaken
& Breakdown of engagements by type/topic
& Breakdown of engagements by region

O An assessment of the current status of the progress achieved
and outcomes against defined objectives

& Examples of engagement cases

™ Details on eventual escalation strategy taken after the initial
dialogue has been unsuccessful (i.e. filing resolutions, issuing a
statement, voting against management, divestment etc.)

O Details on whether the provided information has been externally
assured

& Outcomes that have been achieved from the engagement

& Other information

Responses to public consultations, statements on stewardship
codes, and versions of letters to companies

Quarterly or more frequently

Quarterly or more frequently

https://www.blackrock.com/corporate/about-us/investment-
stewardship#engagement-and-voting-history

_ Listed equity — (Proxy) Voting

O We do not disclose to either clients/beneficiaries or the public
O We disclose to clients/beneficiaries only.

+ We disclose to the public

The information disclosed to clients/beneficiaries is the same

v Yes
O No

Disclosure to public and URL
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https://www.blackrock.com/corporate/literature/publication/blk-pri-public-transparency-report-2019-web.pdf
https://www.blackrock.com/corporate/about-us/investment-stewardship#engagement-and-voting-history

Disclosure to public and URL

' Disclose all voting decisions
O Disclose some voting decisions

O only disclose abstentions and votes against management

Annually

https://www.blackrock.com/corporate/about-us/investment-stewardship#engagement-and-voting-history
https://www.blackrock.com/corporate/literature/publication/blk-annual-stewardship-report-2018.pdf
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_ Fixed income
_ Do you disclose?

O We do not disclose to either clients/beneficiaries or the public

O We disclose to clients/beneficiaries only.

+ We disclose to the public

The information disclosed to clients/beneficiaries is the same

O VYes
v No
Disclosure to public and URL Disclosure to clients/beneficiaries
Disclosure to public and URL Disclosure to clients/beneficiaries
« Broad approach to Rl incorporation O Broad approach to Rl incorporation
O Detailed explanation of Rl incorporation strategy used ' Detailed explanation of Rl incorporation strategy used
Annually Annually
https://www.blackrock.com/corporate/literature/publication/blk-pri-
public-transparency-report-2019-web.pdf

O We do not disclose to either clients/beneficiaries or the public.

O We disclose to clients/beneficiaries only

+ We disclose to the public

The information disclosed to clients/beneficiaries is the same

O VYes
v No

Disclosure to public and URL Disclosure to clients/beneficiaries

Disclosure to public and URL Disclosure to clients/beneficiaries

& ESG information in relationship to our pre-investment activities & ESG information in relationship to our pre-investment activities
& ESG information in relationship to our post-investment & ESG information in relationship to our post-investment
monitoring and ownership activities monitoring and ownership activities
O Information on our portfolio companies’ ESG performance & Information on our portfolio companies’ ESG performance
O Other O other

Annually Quarterly or more frequently

https://www.blackrock.com/corporate/literature/publication/blk-pri-
public-transparency-report-2019-web.pdf

O We do not disclose to either clients/beneficiaries or the public.

O We disclose to clients/beneficiaries only.

' We disclose to the public

The information disclosed to clients/beneficiaries is the same

O VYes

v No
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https://www.blackrock.com/corporate/literature/publication/blk-pri-public-transparency-report-2019-web.pdf
https://www.blackrock.com/corporate/literature/publication/blk-pri-public-transparency-report-2019-web.pdf

Disclosure to public and URL Disclosure to clients/beneficiaries

- Disclosure to clients/beneficiaries

Disclosure to public and URL & ESG information on how you select property investments

& ESG information on how you monitor and manage property

2 ESG information on how you select property investments
investments

M ESG information on how you monitor and manage property

v i :
investments & Information on your property investments’ ESG performance

O Information on your property investments’ ESG performance & other

O oth
“r Specify

Performance within industry ESG Benchmarks

Annually Quarterly or more frequently

https://www.blackrock.com/corporate/literature/publication/blk-pri-
public-transparency-report-2019-web.pdf

_ InfraStrUCture
_ Do you disclose?

O We do not disclose to either clients/beneficiaries or the public

O We disclose to clients/beneficiaries only.

+ We disclose to the public

The information disclosed to clients/beneficiaries is the same

O VYes
v No

Disclosure to public and URL Disclosure to clients/beneficiaries

Disclosure to public and URL

Disclosure to clients/beneficiaries

2 ESG information on how you select infrastructure investments
Y & ESG information on how you select infrastructure investments

& ESG information on how you monitor and manage infrastructure

. & ESG information on how you monitor and manage infrastructure
investments

investments
O Information on your infrastructure investments’ ESG

performance & Information on your infrastructure investments’ ESG performance

Annually Annually

https://www.blackrock.com/corporate/literature/publication/blk-pri-
public-transparency-report-2019-web.pdf

O We do not disclose to either clients/beneficiaries or the public.

O Wwe disclose to clients/beneficiaries only.

+ We disclose to the public

The information disclosed to clients/beneficiaries is the same

O VYes
v No
Disclosure to public and URL Disclosure to clients/beneficiaries
Disclosure to public and URL Disclosure to clients/beneficiaries
' Broad approach to Rl incorporation for all strategies O Broad approach to Rl incorporation for all strategies
O Detailed explanation of Rl incorporation for each strategy used « Detailed explanation of Rl incorporation for each strategy used
Annually Ad hoc/when requested
https://www.blackrock.com/corporate/literature/publication/blk-pri-
public-transparency-report-2019-web.pdf

Y

(2 If there are any messages below, please review them before continuing. If there are no messages below, please save this page and continue.
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SAM 01.1 Indicate which of the following ESG incorporation strategies you require your external manager(s) to implement on your behalf for all your
listed equity and/or fixed income assets:

_ Active investment strategies

Active investment strategies | Listed Equity | FI - SSA | FI - Corporate (financial) | FI - Corporate (non-financial) | Fl - Securitised
Screening « 4 ~ 4 ~
Thematic 4 O ~ 4 O
Integration 4 4 4 4 4
None of the above @] @] =] @] @]

_ Passive investment strategies

Passive investment strategies | Listed Equity | FI - SSA | Fl - Corporate (financial) | FI - Corporate (non-financial) | Fixed income -Securitised

Screening ~ ~ ~ ~ ~

Thematic ~ ~ ~ ~ O

Integration ~ 4 ~ 4 ~

None of the above @] @] O @] O

SAM 02.1 Indicate what RI-related information your organisation typically covers in the majority of selection documentation for your external managers
FI - Fl - Corporate Fl - Corporate (non- FI - Private
LE SSA | (financial) financial) Securitised | equity Infrastructure

Your organisation’s investment strategy and how ESG « & 4 < < «® <
objectives relate to it
ESG incorporation requirements ¥ | & ~ ~ 4 4
ESG reporting requirements ¥ & 4 ~ 4 ~ ~
Other 0 |0 O O O O O
No RI mform}auon covered in the selection o |lo 0 0O 0O O o
documentation

SAM 02.2 Explain how your organisation evaluates the investment manager’s ability to align between your investment strategy and their investment
approach

I
LE Fl- | Fl-Corporate | Fl- Corporate FI - Private Infrastructure
SSA | (financial) (non-financial) Securitised | equity
Assess the time horizon of the investment manager’s offering % |z |® « « 4 «
vs. your/beneficiaries’ requirements
Assess the quality of investment policy and its reference to % |« |= « « 1 «
ESG
Assess the investment approach and how ESG objectives are % |z |& « « « «
implemented in the investment process
Review the manager’s firm-level vs. product-level approach to % |z |& < < « «
RI
Assess the ESG definitions to be used O (0 |0 O O 4 ~
Other
None of the above O (0 |O O O
_ ESG people/oversight
Fl - FI - Corporate Fl - Corporate (non- | Fl- Private
LE Infi
SSA | (financial) financial) Securitised | equity nfrastructure

Assess ESG expertise of investment teams ¥ & ~ 4 4 4 4
Review the oversight and responsibilities of ESG % & « & & & &
implementation
Review how is ESG implementation enforced /ensured | |& ~ 4 4 ~ ~
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Review the manager’s RI-promotion efforts and O o 0 0 0 & «
engagement with the industry
Other
None of the above O (O O
_ Process/portfolio construction/investment valuation
LE FI- | FI- Corporate | Fl- Corporate Fl - Private Infrastructure
SSA | (financial) (non-financial) Securitised | equity
Review the process for ensuring the quality of the ESG data % & |& «® ® < <
used
Review and agree the use of ESG data in the investment o o 0 0 0 < O
decision making process
Review and agree the impact of ESG analysis on investment ¥ 2 |& & ~ 4 «
decisions
Review and agree ESG objectives (e.g. risk reduction, return ¥ ® |& & ~ « «
seeking, real-world impact)
Review and agree manager’s ESG risk framework 0O [0 |O (@] a 4 4
Review and agree ESG risk limits at athe portfolio level (portfolio % & |« ® & < <
construction) and other ESG objectives
Review how ESG materiality is evaluated by the manager ¥ ¢ & 4 4 ~ ~
Review process for defining and communicating on ESG % & |« 4 ® « «
incidents
Review and agree ESG reporting frequency and detail O |0 (O @] O ~ ~
Other, specify
None of the above O (0 (O O O O

SAM 02.3 Indicate the selection process and its ESG/RI components

Review ESG/RI responses to RfP, Rfl, DDQ etc.

Review responses to PRI's Limited Partners’ Responsible Investment Due Diligence Questionnaire (LP DDQ)
Review publicly available information on ESG/RI

Review assurance process on ESG/RI data and processes

Review PRI Transparency Reports

Request and discuss PRI Assessment Reports

Meetings with the potential shortlisted managers covering ESG/RI themes

Site visits to potential managers offices

0RO RQROROW

Other, specify

SAM 02.4 When selecting external managers does your organisation set any of the following:

LE Fl - FI - Corporate Fl - Corporate (non- FI - Private Infrastructure
SSA (financial) financial) Securitised equity

ESG performance development O o 0 0 0 0 0
targets

ESG score ¥ & ~ 4 4 4 4
ESG weight ¥ & 4 4 ~ ~ ~
Real world economy targets 0 |0 O @] 0 0 =]
Other RI considerations ¥ & ~ 4 ~ ~ ~
None of the above O O O O O O O

_ You selected an “Other” option in table SAM 02.4 above, please specify

Existence of ESG incorporation into the investment process

Private Equity and Infrastructure: Incorporation of ESG into the incentives of underlying portfolio companies and management

SAM 02.5 Describe how the ESG information reviewed and discussed affects the selection decision making process.[OPTIONAL]

Client Portfolio Solutions BlackRock's Client Portfolio Solutions (CPS) is an investment group focused on delivering whole-portfolio asset allocation and portfolio
construction services and solutions to meet our clients' growing demand for outcome-oriented investment solutions in the face of challenging markets, greater
complexity and rising regulatory scrutiny. The CPS ESG Investment Principle is part of a series of investment principles that complements CPS's investment
philosophy in laying the foundations for CPS's advisory and managed mandates. The Principle describes CPS's approach to the integration of financially-material
ESG information into investment decisions in order to enhance risk-adjusted returns. CPS's Investment Philosophy stipulates that a full assessment of the risk and
return exposures of a portfolio requires a multi-lens approach covering assets, factors and sustainability perspective. As ESG research is typically focused on
company- or issuer-level information, we believe that ESG is best applied at the level of security selection. The CPS ESG Investment Principle applies to the selection
and the monitoring of strategies, for their ability to incorporate material ESG information in their investment decisions. The Principle is applied through the
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selection of alpha-seeking and indexing strategies that are included in CPS's advisory and managed mandates. As part of CPS's manager due diligence and
monitoring process, alpha-seeking strategies are assessed on how they integrate ESG information in their investment decision process. ESG information is not the
sole consideration; instead managers assess a variety of economic and financial indicators, which may include ESG issues. For indexing strategies, CPS evaluates
managers who track a benchmark, and our manager due diligence process looks at how ESG insights are incorporated in their approach to proxy voting and
engagement with portfolio companies. In addition to the monitoring of strategies for their ESG integration practices and as we roll out our processes for
aggregating ESG data, CPS will monitor the ESG characteristics of advisory and managed mandates at the whole portfolio level. Private Equity Partners
BlackRock Private Equity Partners (PEP) recognizes the ESG impacts of our its investments and is committed to managing these impacts in a responsible manner.
We believe that a robust, integrated approach to ESG factors is essential to preserving and enhancing the value of our investments throughout their investment
lifecycle. We consider effective ESG assessment and management to be a fundamental component of risk management. ESG review is an integral part of the initial
due diligence and ongoing monitoring process for fund investments and direct co-investments. When evaluating investments, ESG risks and opportunities are fully
considered alongside traditional investment approaches by the investment teams. Recognizing the characteristics of private equity investments, PEP's approach
differentiates between fund investments and direct co-investments. For fund investments, underlying portfolio companies are typically not known to investors
when the investment decision is made (blind pool). Thus, when evaluating the ESG practices of a General Partner (GP), PEP considers the GP's policies, material
risk identification processes, ESG value contribution, monitoring practices, and ESG reporting capabilities. GPs are evaluated against current best practices
observable in the private equity markets, and red flags are noted where material shortfalls are uncovered. When assessing managers’ practices, PEP is cognizant
of differences in approach and development. From the point of PEP's investment, PEP assesses funds and co-investments for ESG in the formal quarterly review
process. BlackRock Alternative Advisors BlackRock Alternative Advisors (BAA) evaluates funds and co-investments across the spectrum of hedge fund strategies
in an effort to identify investments that have an advantage relative to other market participants. We believe that sustainable investing practices, defined as
incorporating ESG information into our investment decisions, can enhance returns. Therefore, we consider effective ESG assessment to be an important
component of our due diligence process on hedge funds and co-investments. When evaluating hedge funds, BAA's ESG assessment will focus primarily on the
fund management company's principles and processes for responsible investment. More detailed fund-specific requirements may depend on the individual fund's
investment strategy. BAA's approach to ESG is embedded within the sourcing, evaluation, approval and monitoring of hedge fund investments. When assessing a
manager's practices, BAA is cognizant of differences in approach across hedge fund strategies and geographies and evaluates hedge funds relative to those
differences. Risk/return profiles, the degree of transparency, and the availability of data can differ substantially between investments in hedge funds and co-
investments. As such, there are additional nuances when considering ESG within BAA's investment process for co-investments. BAA seeks to understand relevant
ESG considerations when sourcing, evaluating and monitoring coinvestments; further, BAA regularly monitors portfolios comprised of co-investments for
potential exposure to various risks, inclusive of material ESG-related exposures. BlackRock Infrastructure Solutions During preliminary due diligence, BlackRock
Infrastructure Solutions reviews all deal documents and completes a standardized ESG scorecard to assess the merits and risks of the potential investment. The
scorecard considers a wide range of issues, including but not limited to, energy efficiency, energy supply, water efficiency, waste management, biodiversity, flood
risk, contaminated land, climate change adaption, and climate risks. For co-investments, BlackRock Infrastructure Solutions conducts extensive due diligence on
the underlying company or asset, just as would be completed for a direct investment. The Investment Team evaluates compliance with all environmental and
social permits, reviews third party reports prepared by the Independent Engineer and Environmental Advisors, and ensures the company or asset complies with all
relevant laws and regulations. Additionally, we engage directly with the Sponsor Partner to review and propose remediation for any identified ESG risk. The
comprehensive due diligence is guided by the outstanding and flagged items from the ESG scorecard. BlackRock Infrastructure Solutions promotes its own ESG
strategy when investing alongside a Sponsor, to evaluate whether the manager is properly equipped and committed to ESG standards. Amongst other things,
BlackRock Infrastructure Solutions ensures that managers are signatories of PRI, have clear ESG policies in place, and are ready to share these policies. A key
element of analysis is whether a potential partner has the capability to monitor and provide the right data points and disclosures. Additionally, as a board member,
BlackRock Infrastructure Solutions provides active stewardship of governance issues, with a particular focus on ESG reporting, valuation policy, remuneration and
audit.

SAM 04.1 Indicate if in the majority of cases and where the structure of the product allows, your organisation does any of the following as part of the
manager appointment and/or commitment process

Sets standard benchmarks or ESG benchmarks

Defines ESG objectives and/ or ESG related exclusions/restrictions

Sets incentives and controls linked to the ESG objectives

Requires reporting on ESG objectives

Requires the investment manager to adhere to ESG guidelines, regulations, principles or standards
Other, specify (1)

Other, specify (2)

O00RRKRWEAK

None of the above

SAM 04.2 Provide an example per asset class of your benchmarks, objectives, incentives/controls and reporting requirements that would typically be

included in your managers’ appointment.

_ ASSEt Class

& Private equity

I

O standard benchmark, specify
' ESG benchmark, specify

PEP has defined dedicated ESG benchmarks to assess and score the ESG practices of external managers.

@ ESG related strategy, specify

ESG review is an integral part of the due diligence and monitoring process for fund investments, direct co-investments, and secondaries. When
evaluating investments, ESG risks and opportunities are fully considered alongside traditional investment approaches by the investment
teams

@ ESG related investment restrictions, specify
While the teams maintain authority and responsibility for vetting and managing their investments, BlackRock will not make new investments in

our actively managed strategies in companies that derive greater than 25% of their revenues from thermal coal. Finally, for certain of our
clients who have specific views on ESG we incorporate additional specifications into our side letters restricting sectors and/or geographies.

& ESG integration, specify
PEP assesses the external managers’ policies including whether a manager is a PRI signatory, has clear ESG policies in place and is ready to

share these policies with BlackRock. In addition, we review the managers’ governance, and in particular whether responsibilities for ESG topics
are assigned to in-house experts.
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& Engagement, specify

PEP’s diligence process includes evaluating the extent to which a manager actively engages with its portfolio companies. The assessment is
part of our initial diligence process. For managers who do not have an engagement plan in place or where we have suggestions for
improvement, we will work with them by providing examples of case studies and draft documentation.

O voting, specify
4 Promoting responsible investment
PEP assesses the external managers’ approach to promoting responsible investment, including whether a manager is a PRI signatory.

Additionally, PEP actively promotes ESG in the investment community and contributes to the dialogue around it through our speaking
engagements at industry events.

& ESG specific improvements

For fund investments, underlying portfolio companies are typically not known to investors when the investment decision is made (blind pool)
Thus, when evaluating the ESG practices of a General Partner (GP), PEP considers the GP's policies, material risk identification processes, ESG
value contribution, monitoring practices, and ESG reporting capabilities. GPs are evaluated against current best practices observable in the
private equity markets, and red flags are noted where material shortfalls are uncovered.

O other, specify

2 ESG guidelines/regulation, principles/standards, specify

PEP, when evaluating new and existing GPs, reviews their adherence to external ESG guidelines/regulation as well as their internal
principles/standards

_ Incentives and controls

O Fee based incentive

& Communication and remedy of breaches
& Termination

O No fee/ breach of contract

_ Reporting requirements

O Ad-hoc/when requested
O Annually

O Bi-annually

' Quarterly

O Monthly

® Infrastructure

I

M Standard benchmark, specify

BlackRock Infrastructure Solutions uses defined industry benchmarks and comparables for private infrastructure funds to assess relative
manager and fund performance.

& ESG benchmark, specify

BlackRock Infrastructure Solutions has developed dedicated ESG metrics designed to assess and benchmark the score of ESG practices of
external managers.

@ ESG related strategy, specify

ESG review is an integral part of the due diligence and monitoring process for fund investments and direct co-investments. When evaluating
investments, ESG risks and opportunities are fully considered alongside traditional investment approaches by the investment teams, both
through in-person due diligence sessions and conference calls, as well as a dedicated ESG due diligence questionnaire used for all investments.
When conducting due diligence, the Investment Team's focus is to evaluate whether the manager is properly equipped and committed to ESG
standards. The Investment Team has outlined a series of best practices for General Partners that serve as a checklist during due diligence. For
example, the Investment Team ensures that managers are signatories of UN PRI, have clear ESG policies in place, and are ready to share these
policies. BlackRock believes that the best General Partners ensure their investors have enough information to understand the drivers of, and
risks to, sustainable financial performance. As such, a key element of analysis is whether a potential partner has the capability to monitor and
provide the right data points and disclosures. Additionally, as a board / LPAC member, BlackRock Infrastructure Solutions provides active
stewardship of governance issues, with a particular focus on ESG reporting, valuation policy, remuneration and audit.

@ ESG related investment restrictions, specify

BlackRock Infrastructure Solutions avoids investments that do not meet certain ESG criteria, and managers that display a blatant disregard
for environmental, social and governance matters. This includes investments that have a negative environmental impact (e.g. thermal coal),
investments where there are social and/or labor violations (e.g. exploitative labor practices, human rights violations), and investments where
there is insufficient governance (e.g. presence of criminal activity, such as bribery)

® £sG integration, specify
ESG is fully integrated into BlackRock Infrastructure Solutions’ Investment Process and taken into account at every step of the process across
sourcing, preliminary due diligence, comprehensive due diligence, implementation and asset management.

4 Engagement, specify
BlackRock Investment Stewardship uses engagement in the Asset Management process to actively review ESG issues and opportunities with
our partners. These reviews are aggregated and discussed internally by the Investment Team during its semi-annual Portfolio Performance
Review, where action plans are determined for any active ESG risk or value-enhancement. In investment due diligence, the Investment Team as

standard negotiates side letters with sponsors that include sections on ESG in order to hold the managers accountable to assessing ESG risks
and opportunities in relation to investments and reporting on these on a formal basis.

O voting, specify
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& Promoting responsible investment

BlackRock engages the global investment and corporate community to promote a sustainable financial system through a large number of
coalitions and shareholder groups. In addition to those listed below, we work informally with other shareholders (where such activities are
permitted under the law) to engage companies on specific issues or to promote market-wide enhancements to current practice

® ESG specific improvements
Ensuring compliance and continual improvement in ESG practices is a one of the five core commitments of BlackRock Real Assets’ sustainable
investing policy (of which BlackRock Infrastructure Solutions forms a part). We recognize that, as the infrastructure sector matures, its policies

must evolve. As such, our objective is to strive for continuous improvement in our policy, assessment tools, monitoring program, and reporting
to our clients.

O other, specify

& ESG guidelines/regulation, principles/standards, specify
The BlackRock Real Assets Sustainable Investing Policy outlines BlackRock Real Assets’ position on sustainable investing, including ESG
integration, across all of our real estate and infrastructure investments and related activities. It applies to all of our Real Assets employees,
business activities and investments across our global platform. The Policy also provides our employees with guidelines on how sustainable
investing principles, including ESG considerations, can be further embedded into our business. The document also acts as our formal
statement on sustainability and is made publicly available through various communication channels and whenever requested by clients,
investment partners and other stakeholders. The Policy outlines our sustainable investing philosophy and principles, which are underpinned by

five core commitments to: + Fully embed sustainable investing principles; » Mitigate ESG risk and maximise opportunities; - Understand the
materiality of specific ESG issues; + Ensure compliance and continual improvement; and « Remain transparent on our ESG performance.

_ Incentives and controls

O Fee based incentive
& Communication and remedy of breaches
M Termination

O No fee/ breach of contract

_ Reporting requirements

O Ad-hoc/when requested
O Annually

O Bi-annually

+ Quarterly

O Monthly

SAM 04.3 Indicate which of these actions your organisation might take if any of the requirements are not met

Discuss requirements not met and set project plan to rectify

Place investment manager on a “watch list”

Track and investigate reason for non-compliance
Re-negotiate fees

Failing all actions, terminate contract with the manager

Other, specify

0 A (U U UL CUBITY

No actions are taken if any of the ESG requirements are not met

When monitoring managers, indicate which of the following types of responsible investment information your organisation typically reviews
and evaluates

Fl- Fl- Fl - Corporate | FI- Private
LE Corporate ) . - ) Infrastructure
SSA| . . (non-financial) | Securitised | equity
(financial)
ESG objectives linked to investment strategy (with examples) ¥ ¥ & 4 4 4 4

Evidence on how the ESG incorporation strategy(ies) affected the
investment decisions and financial / ESG performance of the ¥ ¥ & 4 4 4 4
portfolio/fund

Compliance with investment restrictions and any controversial investment % = |& «® « 4 «
decisions

ESG portfolio characteristics O |0 |0 @] @] 4 ~
How ESG materiality has been evaluated by the manager in the monitored o lo 0 0 0 & &
period

Information on any ESG incidents ¥ & & 4 4 4 ~
Metrics on the real economy influence of the investments 0O (O @] O (4 O
PRI Transparency Reports ¥ | & 4 4 4 4
PRI Assessment Reports O |0 |0 @] @] (4 4
RI-promotion and engagement with the industry to enhance RI o lo |o 0 0 4 <

implementation
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Changes to the oversight and responsibilities of ESG implementation ¥« & 4 4 (4 4

Other general RI considerations in investment management agreements; o lo 0 0 0 1 &
specify
None of the above O (0 |O O O O O

If you select any "Other" option(s), specify

Inclusion of ESG language in legal documents

SAM When monitoring external managers, does your organisation set any of the following to measure compliance/progress
€ | son | mancian oy |Soomsed [equy | estructure
ESG score O (O O O O O ~
ESG weight 0 |0 m] @] =] 0 4
ESG performance minimum O o 0 0 0 0 0
threshold
Real world economy targets 0 |0 m] @] 0 O
Other RI considerations ¥ & (4 ~ ~ ~ ~
None of the above

If you select any "Other option(s), specify

Adherence to ESG incorporation into the investment process in accordance with stated process

SAM 08 Mandatory to Report, Voluntary to Disclose PRI 1
SAM 08.1 Describe how you ensure that best Rl practice is applied to managing your assets

~ Encourage improved Rl practices with existing investment managers

Measures

Reported progress and new initiatives to further integrate Rl information and analysis in the investment process of the strategy under consideration.

O Move assets over to investment managers with better RI practices

& Other, specify
Proactively include Rl as a due diligence topic in questionnaires and investment manager meetings

Measures

Level of detail and specificity of the response as it pertains to the investment strategy under consideration

O None of the above

SAM 09.1 Provide examples of how ESG issues have been addressed in the manager selection, appointment and/or monitoring process for your

organisation during the reporting year.

™ Add Example 1

Topic or . .
issue Environmental, social responsibility, and governance
Conducted
Internal staff
by
Asset Private equit
class quity
We implement RepRisk in our secondaries investment process in order to identify ESG concerns during due diligence and over the life of
Scope and our investments. This tool delivers daily ESG risk metrics and news updates for the underlying companies. This is particularly helpful in
process secondaries investing given that secondary investments are often highly diversified. The investment team aggregates these ESG data
points and is able to use them to inform investment decisions and to highlight potential issues in existing investments early on
Incorporating this ESG tool into our investment process helps us both screen out investments with ESG concerns we feel cannot be
Outcomes improved, and identify any emerging ESG issues in existing investments.

™ Add Example 2

Topic or issue Assessing ESG incorporation

Conducted by [ Internal staff

Asset class All asset classes

Scope and
process

We ask managers to describe their ESG integration practices and conduct assessments based on internal evaluation criteria.
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Outcomes

We use the assessments to add a qualitative component to our quantitative assessments. We observe manager practices have
improved over the time we have been asking

& Add Example 3

Topic or . .
. P Assessing ESG incorporation
issue
Conducted
Internal staff
by
Asset class | All asset classes
Scope and Asked managers to describe their ESG integration practices and assessed responses against internal evaluation criteria.
process
The assessments added a qualitative component to risk management practices we could use with quantitative evaluations. We have
Outcomes obseved manager practices have improved over the time we have been asking.
™ Add Example 4
Topic or .
issue Lack of structured investment and reporting governance
Conducted
Internal staff
by
Asset
Infrastructure
class
Scope and Conducted in-depth analysis of manager investment process and governance
process
In BlackRock Infrastructure Solutions, a recent example of an ESG issue is when the Investment Team declined an opportunity to invest in
a waste-to-energy plant in the Nordics due to concerns about emissions. An independent environmental study had found that the plant
Outcomes had not proven after one and a half years of operation to “fulfil all environmental emission regulations”. Samples of the emissions that
had been released into the environment were found to contain mercury and therefore did not meet the minimum levels set by regulatory
bodies.
O AddExample 5
O Add Example 6
O Add Example 7

O Wearenotableto provide examples

(2 If there are any messages below, please review them before continuing. If there are no messages below, please save this page and continue.
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LEI01.1

Indicate which ESG incorporation strategy and/or combination of strategies you apply to your actively managed listed equities; and the

breakdown of your actively managed listed equities by strategy or combination of strategies.

& Screening alone (i.e., not combined with any other strategies)

‘ Percentage of active listed equity to which the strategy is applied — you may estimate +/- 5% | 4%
[ Thematic alone (i.e., not combined with any other strategies)

‘ Percentage of active listed equity to which the strategy is applied — you may estimate +/- 5% | 1%
[ Integration alone (i.e., not combined with any other strategies)

I Percentage of active listed equity to which the strategy is applied — you may estimate +/- 5% | 30%
~ Screening and integration strategies

I Percentage of active listed equity to which the strategy is applied — you may estimate +/- 5% | 1%
® Thematic and integration strategies

‘ Percentage of active listed equity to which the strategy is applied — you may estimate +/- 5% | 1%
@ Screening and thematic strategies

‘ Percentage of active listed equity to which the strategy is applied — you may estimate +/- 5% | 1%
& All three strategies combined

‘ Percentage of active listed equity to which the strategy is applied — you may estimate +/- 5% | 1%
& we do not apply incorporation strategies

‘ Percentage of active listed equity to which the strategy is applied — you may estimate +/- 5% | 61%

Describe your organisation’s approach to ESG incorporation and the reasons for choosing the particular strategy/strategies.

BlackRock's Active Equities division includes two groups: Systematic Active Equity (SAE) and Fundamental Active Equity (FAE)

BlackRock's Systematic Active Equity (SAE) Approach:

At the core of SAE's investment philosophy is a belief that the investment landscape is continuously changing. Innovation is required in order for any
successful investment approach to adapt.

The premise of the Team's ESG/sustainability research is that companies have important interactions with the world around them, both positive and
negative. Data about these interactions, which companies are not required to report, must be gathered, analyzed, and incorporated into the portfolio.

SAE has always placed an exceptionally strong emphasis on research and innovation at the heart of its investment process. We aim to achieve optimal
investment outcomes by leveraging the skills of knowledgeable investment people with the use of technology. SAE ESG/sustainability insights rely on
researching ideas through a rigorous, disciplined method. We believe the ability to process and analyze vast information generated both by and about
companies is critical to success

As a systematic, active investment team, SAE's research and investment processes are highly linked. This approach to investing means that the development
of ESG related insights are governed by existing research norms that include team-wide collaboration, and a detailed research review process. Together,
teams of researchers and portfolio managers join to identify new research topics to expand the realm of insights relevant and meaningful to our portfolios,
including ESG oriented insights

SAE's research is internally developed, and the SAE team actively integrates ESG into the investment process. As such, the team has invested significant
resources researching and incorporating each ESG component into its work. In integrating environmental considerations into our process, our efforts have,
among other insights, relied on our findings about carbon and productivity published in the Journal of Investment Management. With regard to social and
governance issues, we have identified insights that allow us to better understand management quality, and controversies at companies, the latter evidenced
by another SAE paper published in the Journal of Investment Management (which received one of that journal’s annual distinction awards).

BlackRock's Fundamental Active Equity (FAE) Approach:

As part of our structured investment process, ESG risks and opportunities are considered within our fundamental analysis of companies and industries. We
aim to assess financial materiality in relation to ESG via data insights integrated into our team's standard research templates shown in the BlackRock ESG
Risk Window. The Risk Window, using MSCI data, flags any stock-specific concerns allowing investors to investigate them further.

Our access to company management allows us to engage on these issues through questioning management teams and conducting site visits. We look to
understand how management approaches ESG risks and opportunities and the potential impact this may have on company financials. Further engagement
is carried out by the BlackRock Investment Stewardship team, who meet with boards of companies frequently to evaluate how companies are strategically
managing their longer-term issues, including those surrounding ESG. Through this combination of quantitative and qualitative assessment, we seek to ensure
that our understanding of our investments is thorough, reliable and up-to-date

Our understanding of ESG issues is further supported by BlackRock’s Sustainable Investment Team (BSI). BSI look to advance ESG research and integration,
active engagement and the development of sustainable investment solutions across the firm. BlackRock believes ESG issues have real financial impacts over
the long-term

The sustainable investing effort is embedded into our culture from the top down as we believe that a company’s ability to manage ESG matters demonstrates
the leadership and good governance that is essential to sustainable growth, which is why we are integrating these issues into our investment process.

LEI 01.3 If assets are managed using a combination of ESG incorp:

BlackRock's Systematic Active Equity (SAE) Approach:

strategies, briefly describe how these combinations are used. [Optional]

ESG Integration exists across SAE portfolios. In addition to ESG Integration, exclusions (UN Norms, or otherwise) can be incorporated into portfolio
construction.
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LEI 02 Voluntary Additional Assessed PRI 1

LEI 02.1 Indicate what ESG information you use in your ESG incorporation strategies and who provides this information.

& Raw ESG company data

[ ESG research provider
™ Sellside
& In-house - specialised ESG analyst or team

& In-house - analyst or portfolio manager

& Company-related analysis or ratings

M ESG research provider

& sellside

& In-house - specialised ESG analyst or team

& In-house — analyst or portfolio manager
O Sector-related analysis or ratings

& ESG research provider

& Sell-side

O In-house - specialised ESG analyst or team

O In-house - analyst or portfolio manager

& Country-related analysis or ratings

O ESG research provider
O sellside
& In-house - specialised ESG analyst or team

® In-house - analyst or portfolio manager
@ Screened stock list

M ESG research provider

O sell-side

O In-house - specialised ESG analyst or team

O In-house — analyst or portfolio manager
& ESG issue-specific analysis or ratings

' ESG research provider

& sellside

™ In-house - specialised ESG analyst or team

& In-house - analyst or portfolio manager

O other, specify

LEI 02.2 Indicate whether you incentivise brokers to provide ESG rese:

O vYes
v No
LEI 03 Voluntary Additional Assessed PRI 1
LEI 03.1 Indicate whether your organisation has a process through which information derived from ESG engagement and/or (proxy) voting activities

is made available for use in investment decision-making.

™ Engagement

' We have a systematic process to ensure the information is made available.
O We occasionally make this information available.

O We do not make this information available.

™ (Proxy) voting

' We have a systematic process to ensure the information is made available.
O We occasionally make this information available.

O We do not make this information available.

LEI 03.2 Additional information. [Optional]

BlackRock's Investment Stewardship (BIS) team is strategically positioned as an investment function and bridges BlackRock’s various portfolio management
groups. The team confers regularly with portfolio managers which allows us to exchange our respective insights on material ESG topics and performance matters
relevant to investment decisions, including stewardship activities. Through Aladdin, BlackRock's risk and portfolio management platform, the BIS team
systematically provides its views on its governance engagements, including material environmental and social factors, to investment teams across the firm. BIS
engagement insights tracked in Aladdin include engagement date and meeting topic(s), engagement sentiment, outcome of meeting and timeline for change (if
applicable), and a summary analysis of the engagement meeting. This detailed integration of the BIS team’s corporate governance engagement insights into
Aladdin demonstrates BIS’ commitment to sharing these governance insights with BlackRock’s investment teams globally.
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LEI 04.1 Indicate and describe the type of screening you apply to your internally managed active listed equities.

~ Negative/exclusionary screening

® Product

w~ Activity

® Sector

O Country/geographic region

& Environmental and social practices and performance

O Corporate governance

Description

Institutional investors using segregated mandates exclude certain securities for a wide range of reasons.

Commingled accounts often share certain narrow exclusions

& Positive/best-in-class screening

® Product

~ Activity

® Sector

~ Country/geographic region

[ Environmental and social practices and performance

® Corporate governance

Description

All securities are scored relative to one another which allows consideration for positive/best in class screening at all times.

& Norms-based screening

[ UN Global Compact Principles

O The UN Guiding Principles on Business and Human Rights
O International Labour Organization Conventions

O United Nations Convention Against Corruption

O OECD Guidelines for Multinational Enterprises

& Other, specify

Controversial weapons

Description

Many clients look to broader standards (such as the UN Global Compact Principles) for guidance when screening their portfolios.

LEI 04.2 Describe how you notify clients and/or beneficiaries when changes are made to your screening criteria.

While BlackRock does not have an exclusion list for all strategies, we are experienced in applying exclusion lists on a specific portfolio or group of portfolios. These
guidelines can be client directed or we can implement independent third party screens and may exclude areas such as fossil fuel, alcohol, tobacco, gambling,
weapons or adult entertainment. In certain portfolios, exclusions include companies involved in violations of international norms and conventions on environment,
human rights, working conditions and business ethics, such as the UN Global Compact and the OECD Guidelines for Multinational Enterprises. We are also
constructing consistent screens for common issue areas, including fossil fuels, for investors that do not have pre-defined exclusion lists

LEI 05.1 Indicate which processes your organisation uses to ensure ESG screening is based on robust analysis.

O comprehensive ESG research is undertaken or sourced to determine companies’ activities and products.
O Companies are given the opportunity by you or your research provider to review ESG research on them and correct inaccuracies

O External research and data used to identify companies to be excluded/included is subject to internal audit by ESG/RI staff, the internal audit function or
similar.

2 Third-party ESG ratings are updated regularly to ensure that portfolio holdings comply with fund policies

& Trading platforms blocking / restricting flagged securities on the black list.

O Acommittee, body or similar with representatives independent of the individuals who conduct company research reviews some or all screening decisions.
O A periodic review of internal research is carried out.

O Review and evaluation of external research providers.

& Other; specify

Extensive and proprietary internal research

O None of the above

LEI 05.3 Indicate how frequently third party ESG ratings are updated for screening purposes.

' Quarterly or more frequently
O Bi-Annually
O Annually

O Less frequently than annually
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LEI 06 Voluntary Additional Assessed PRI1
LEI 06.1 Indicate which processes your organisation uses to ensure fund criteria are not breached.

& Systematic checks are performed to ensure that stocks meet the fund’s screening criteria

& Automated IT systems prevent investment managers from investing in excluded stocks or those that do not meet positive screening criteria
O Audits of fund holdings are undertaken regularly by internal audit function

O Periodic auditing/checking of the organisations RI funds by external party

M Other; specify

Active portfolio management team regularly reviews portfolio positions

O None of the above

LEI 06.2 If breaches of fund screening criteria are identified, describe the process followed to correct those breaches.

For sustainable investment mandates that employ screening, BlackRock's Portfolio Compliance team will use either the services of an integrated ESG research and
ratings platform or a specific list of issuers provided by the client to identify the issuers to be excluded. Portfolio Compliance will code these restricted issuers into
the respective portfolio management systems to ensure the mandate is prevented from purchasing the issuers. Portfolio Compliance periodically updates the
restricted lists based on new ESG research to ensure we are capturing all relevant and only applicable issuers. Portfolio Compliance monitors all issuers on a pre-
and post-trade basis and if a name was added as a result of the new update or in the event of a corporate action, Portfolio Compliance will notify portfolio
management of the exception and work with them to divest the security.

LEI 07.1 Indicate the type of sustainability thematic funds or mandates your organisation manages.

& Environmentally themed funds

® Socially themed funds

® Combination of themes

LEI 07.2 Describe your organisation’s processes relating to sustainability themed funds. [Optional]

At BlackRock, we define sustainable investing as the combination of traditional investment approaches with environmental, social, and governance (ESG) insights
to mitigate risk and enhance long-term return. We believe sustainability-related issues - ranging from board composition to human capital management to climate
change - have real financial impacts. We are passionate about providing our clients with a clear picture of the relationship between sustainability issues, risk and
long-term financial performance. With this picture in focus, we deliver investment solutions that empower our clients to better meet their financial objectives

BlackRock currently manages a broad suite of dedicated sustainable investment solutions, ranging from green bonds and renewable infrastructure to thematic
strategies that allow clients to align their capital with the UN Sustainable Development Goals. BlackRock is the largest provider of sustainable ETFs, including the
industry's largest low-carbon ETF; we manage one of the largest renewable power funds globally, and we are the first asset manager to offer portfolio-level impact
reporting for a co-mingled green bond product. With deep expertise in alpha-seeking and index strategies, across public equity and debt, private renewable power,
commodities and real asset strategies, we are continuing to build scalable products and customized solutions across asset classes. We do not view this as an
exercise in trading return for social outcomes. Instead, by identifying scalable, sustainable investment solutions that can enhance long-term returns, we can
improve financial outcomes for our clients and accelerate the adoption of sustainable business practices globally.

LEI 08.1 Indicate the proportion of actively managed listed equity portfolios where E, S and G factors are systematically researched as part of your

investment analysis.

ESG issues Proportion impacted by analysis

O <10%

Environmental O 10-50%

O 51-90%
Vv >90%

. —
O <10%

Sooial O 10-50%

O 51-90%

Vv >00%

_ Corporate Governance

O <10%
Corporate
Governance O 10-50%
O 51-90%
v >90%

Additional information. [Optional]

SAE portfolio construction process begins with research to identify meaningful ideas that can be implemented as investment insights. The SAE team's
differentiated research capabilities and cutting edge data analysis tools broaden the data sources available for potential implementation through investment
insights. Our SAE team conducts significant proprietary research on ESG topics before incorporating insights into portfolios. The Journal of Investment
Management awarded a Henry Markowitz Distinction award to SAE's published submission about controversies at compaies, for example.

LEI
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FAE's aim is to identify and evaluate material ESG risks alongside other fundamental risks, company financials and valuation metrics. The FAE research team has
integrated ESG information into research templates through the BlackRock ESG Risk Window. The BlackRock ESG Risk Window supplements investment decisions
by identifying potential perceived ESG risks to a company. Instead of using an aggregate score or ranking to indicate a company's overall ESG performance, the
Risk Window aims to provide portfolio managers and analysts with the most relevant underlying risk drivers and indicates whether or not the company is
managing that risk. This suggests areas for further research and engagement with companies to more accurately assess each risk.

LEI 09.1 Indicate which processes your organisation uses to ensure ESG integration is based on robust analysis.

& Comprehensive ESG research is undertaken or sourced to determine companies’ activities and products

~ Companies are given the opportunity by you or your research provider to review ESG research on them and correct inaccuracies

& Third-party ESG ratings are updated regularly

[ A periodic review of the internal research is carried out

O Structured, regular ESG specific meetings between responsible investment staff and the fund manager or within the investments team
& ESG risk profile of a portfolio against benchmark

[ Analysis of the impact of ESG factors on investment risk and return performance

& Other; specify

Dedicated, senior Portfolio Manager (Managing Director) addresses ESG/Sustainable Investing across SAE platform

O None of the above

LEI 09.2 Indicate the proportion of your actively managed listed equity portfolio that is subject to comprehensive ESG research as part your

integration strategy.

O <10%
O 10-50%
O 51-90%
v >90%

LEI 09.3 Indicate how frequently third party ESG ratings that inform your ESG integration strategy are updated.

' Quarterly or more frequently

O Bi-Annually
@] Annually

O Less frequently than annually

LEI 09.4 Indicate how frequently you review internal research that builds your ESG integration strategy.

' Quarterly or more frequently

O Bi-Annually
O Annually

O Less frequently than annually

LEI 09.5 Describe how ESG information is held and used by your portfolio managers.

& ESG information is held within centralised databases or tools, and it is accessible by all relevant staff

M ESG information or analysis is a standard section or aspect of all company research notes or industry/sector analysis generated by investment staff
& systematic records are kept that capture how ESG information and research were incorporated into investment decisions
O other; specify

O None of the above

LEI 09.6 Additional information. [Optional]

As a systematic, active investment team, SAE's research and investment processes are highly linked. This approach to investing means the development of ESG
related insights is governed by existing research norms that include team-wide collaboration, and a detailed research review process. Teams of researchers and
portfolio managers join to identify new research topics to expand the realm of insights meaningful to our portfolios, including ESG oriented insights. SAE's
research is internally developed, and SAE actively integrates ESG into the investment process. As such, the team has invested significant resources researching
and incorporating each ESG component into its work. In integrating environmental considerations into our process, our efforts have relied on our findings about
carbon and productivity. With regard to social and governance issues, we have identified insights that allow us to better understand management quality, and
controversies at companies.

As part of FAE's structured investment process, ESG risks and opportunities are considered within our fundamental analysis of companies and industries. We aim
to assess financial materiality in relation to ESG via data insights integrated into our team’s standard research templates shown in the BlackRock ESG Risk
Window. The Risk Window flags any stock-specific concerns allowing investors to investigate them further

LEI 10 Mandatory to Report, Voluntary to Disclose PRI 1

Indicate which aspects of investment analysis you integrate material ESG information into.

® Economic analysis

Proportion of actively managed listed equity exposed to investment analysis

O <10%
O 10-50%
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O 51-90%
v >90%

M Industry analysis

I e
O <10%

O 10-50%

O 51-90%

v >90%

O Quality of management

ot ity e
O <10%

O 10-50%

O 51-90%

v >00%

& Analysis of company strategy

Proportion of actively managed listed equity exposed to investment analysis

O <10%
O 10-50%
O 51-90%
v >90%

& Portfolio weighting

Proportion of actively managed listed equity exposed to investment analysis

O <10%
O 10-50%
O 51-90%
v >00%

~ Security sensitivity and/or scenario analysis

Proportion of actively managed listed equity exposed to investment analysis

O <10%
O 10-50%
O 51-90%
v >90%

@ Fair value/fundamental analysis

Proportion of actively managed listed equity exposed to investment analysis

O <10%
O 10-50%
O 51-90%
v >00%

M Other; specify

Multiple research-drive, proprietary measures

Proportion of actively managed listed equity exposed to investment analysis

O <10%
O 10-50%
O 51-90%
v >00%

LEI 10.2 Indicate which methods are part of your process to integrate ESG information into fair value/fundamental analysis.

& Adjustments to forecasted company financials (sales, operating costs, earnings, cash flows)
M Adjustments to valuation-model variables (discount rates, terminal value, perpetuity growth rates)
& Vvaluation multiples

O other adjustments; specify

LEI 10.3 Describe how you integrate ESG information into portfolio weighting.

SAE processes a significant amount of information concurrently to determine ultimate portfolio positioning, which is expressed through active weighting toward
or away from a benchmark in long only portfolios (or weighting implemented to achieve an absolute return outcome in portfolios without a benchmark). SAE's
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investment models systematically consider the characteristics of a large number of stocks, market structure dynamics, and macro thematic considerations daily
in order to construct portfolios that make optimal trade-offs. This investment process results in multiple, small position deviations, rather than a few concentrated
holdings. As a result, SAE portfolios are highly diversified and individual stock positions are tightly managed.

Fundamental active portfolios are constructed with an acute awareness of risk. Working in conjunction with our Risk and Quantitative Analysis team, we ensure all
risks are deliberate diversified and scaled. ESG risks, where determined material, will influence individual position sizing within a portfolio, alongside other
traditional factors such potential upside, conviction, contribution to risk and liquidity

LEI 10.4 Describe the methods you have used to adjust the income forecast/valuation tool.

SAE processes a significant amount of information concurrently to determine ultimate portfolio positioning, which is expressed through active weighting toward
or away from a benchmark in long only portfolios (or weighting implemented to achieve an absolute return outcome in portfolios without a benchmark). SAE's
investment models systematically consider the characteristics of a large number of stocks, market structure dynamics, and macro thematic considerations daily
in order to construct portfolios that make optimal trade-offs. This investment process results in multiple, small position deviations, rather than a few concentrated
holdings. As a result, SAE portfolios are highly diversified and individual stock positions are tightly managed

In FAE, we take a subjective view on the materiality of ESG risks/opportunities to a company’s earnings and cashflows and adjust these as we see fit. This will not
be viewed in isolation, but alongside other potential risks and opportunities which may impact our expected value of the shares.

Describe how you apply sensitivity and /or scenario analysis to security valuations.

SAE and FAE regularly conduct portfolio scenario and sensitivity analyses with BlackRock’s Risk and Quantitative Analysis team.

LEI 10.6 Additional information. [OPTIONAL]

SAE: As a systematic, active investment team, SAE's research and investment processes are highly linked. This approach to investing means that the development
of ESG related insights are governed by existing research norms that include team-wide collaboration, and a detailed research review process. Together, teams of
researchers and portfolio managers join to identify new research topics to expand the realm of insights relevant and meaningful to our portfolios, including ESG
oriented insights. SAE's research is internally developed, and SAE actively integrates ESG into the investment process. As such, the team has invested significant
resources researching and incorporating each ESG component into its work.

FAE: As part of our structured investment process, ESG risks and opportunities are considered within our fundamental analysis of companies and industries. We
aim to assess financial materiality in relation to ESG via data insights integrated into our team’s standard research templates shown in the BlackRock ESG Risk
Window. The Risk Window, using MSCI data, flags any stock-specific concerns allowing investors to investigate them further. Our unparalleled access to company
management allows us to engage on these issues through questioning management teams and conducting site visits

LEI 11 Mandatory to Report, Voluntary to Disclose PRI 1

Indicate if you manage passive listed equity funds that incorporate ESG factors in the index construction methodology.

v Yes
O No

Indicate the percentage of your total passive listed equity funds for which ESG factors are incorporated in the index construction
methodology.

ESG incorporation in index construction methodology (% of total passive listed equity funds)

v <10%

O 10-50%
O 51-90%
O >90%

LEI11.3 Specify index/fund name, provide a brief description of ESG methodology and indicate which of the following ESG incorporation strategies

you apply.

™ Index/fund 1

Index/fund name and brief description of ESG methodology | ESG incorporation strategy

4 Screening

Fund Name: Enhanced ESG Focus DM ETF O Thematic
Index Name: MSCI World ESG Enhanced Focus Index M Integration of ESG factors
O Other

® Index/fund 2

Index/fund name and brief description of ESG methodology ESG incorporation strategy

& Screening
Fund Name: iShares ESG MSCI EM ETF O Thematic

Index Name: MSCI Emerging Markets Extended ESG Focus Index M Integration of ESG factors
O other

® Index/fund 3

Index/fund name and brief description of ESG methodology | ESG incorporation strategy
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4 Screening

Fund Name: iShares MSCI ACWI Low Carbon Target ETF O Thematic
Index Name: MSCI ACWI Low Carbon Target Index O Integration of ESG factors
O Other

® Index/fund 4

Index/fund name and brief description of ESG methodology | ESG incorporation strategy

& Screening

Fund Name: iShares MSCI Global Impact ETF ® Thematic
Index Name: MSCI ACWI Sustainable Impact Index  Integration of ESG factors
& Other

® Index/fund 5

Index/fund name and brief description of ESG methodology ESG incorporation strategy

M Screening

Fund Name: iShares JPX/S&P CAPEX & Human Capital ETF (1483JP) & Thematic

Index Name: JPX/S&P CAPEX & Human Capital Index O Integration of ESG factors
O other

LEI 11.4 Additional information. [Optional]

The reporting framework does not allow us to list all of our iShares products (equity ETFs) which employ screens, themes, or ESG integration, or a combination. A
more inclusive list follows below: *ACS World ESG Equity Tracker Fund *ACS World Low Carbon Equity Tracker Fund -ACS World Multifactor ESG Equity Tracker
Fund -Canada Equity ESG Screened Fund B CCF Developed World (ESG Screened) Index Fund +Developed ex-Fossil Fuel Index Fund B *Emerging Markets Equity
ESG Screened Fund B +Europe Equity ESG Screened Fund B +iShares Carbon Efficient Index Brasil Index Fund (ECO011) +iShares Developed World ex Tobacco
Index Fund (BDWUFLA) +iShares Dow Jones Eurozone Sustainability Screened UCITS ETF (SUBEEX) -iShares Dow Jones Global Sustainability Screened UCITS ETF
(IGSG) -iShares Emerging Markets IMI Equity Index Fund +iShares ESG MSCI Canada Index ETF (XESG)* +iShares ESG MSCI EAFE ETF (ESGD) +iShares ESG MSCI
EAFE Index ETF (XSEA)* -iShares ESG MSCI EM ETF (ESGE) -iShares ESG MSCI Emerging Markets Index ETF (XSEM)* +iShares ESG MSCI USA ETF (ESGU) -iShares
ESG MSCI USA Index ETF (XSUS)* «iShares ESG MSCI USA Leaders ETF (SUSL) *iShares ESG MSCI USA Small-Cap ETF (ESML) +iShares Global Clean Energy ETF
(ICLN) +iShares Global Clean Energy UCITS ETF (INRG) +iShares Jantzi Social Index Fund (XEN)* +iShares JPX/S&P CAPEX & Human Capital ETF (1483 JP)
+iShares MSCI ACWI Low Carbon Target ETF (CRBN) +iShares MSCI EM ESG Enhanced UCITS ETF (EEDM) +iShares MSCI EM IMI ESG Screened UCITS ETF (SAEM)
+iShares MSCI EM Islamic UCITS ETF (ISEM) +iShares MSCI EM SRI UCITS ETF (SUSM) +iShares MSCI EMU ESG Enhanced UCITS ETF (EMUD) +iShares MSCI EMU
ESG Screened UCITS ETF (SAUM) +iShares MSCI Europe ESG Enhanced UCITS ETF (EEUD) -iShares MSCI Europe ESG Screened UCITS ETF (SAEU) +iShares MSCI
Europe SRI UCITS ETF (IESE) +iShares MSCI Global Impact ETF (SDG) +iShares MSCI Japan ESG Enhanced UCITS ETF (EEJD) +iShares MSCI Japan ESG Screened
UCITS ETF (SAJP) +iShares MSCI Japan SRI EUR Hedged UCITS ETF (SUJS LN) +iShares MSCI Japan SRI UCITS ETF (SUJP) +iShares MSCI KLD 400 Social ETF (DSI)
+iShares MSCI USA ESG Enhanced UCITS ETF (EEDS) +iShares MSCI USA ESG Screened UCITS ETF (SASU) +iShares MSCI USA ESG Select ETF (SUSA) +iShares MSCI
USA Islamic UCITS ETF (ISUS) +iShares MSCI USA SRI UCITS ETF (SUAS) +iShares MSCI World ESG Enhanced UCITS ETF (EEWD) +iShares MSCI World ESG
Screened UCITS ETF (SAWD) +iShares MSCI World Islamic UCITS ETF (ISWD) +iShares Self-Driving EV and Tech ETF (IDRV) +iShares Thomson Reuters Inclusion and
Diversity UCITS ETF (OPEN) -iShares Wholesale Screened International Equity Index Fund +Japan Equity ESG Screened Fund B *MSCI ACWI ESG Focus Index Fund
A/ F -MSCI ACWI ex-Fossil Fuels ESG Focus Index Fund B -Pacific Equity ESG Screened Fund B -Pacific ex-Japan Equity ESG Screened Fund B -U.S. Equity ESG
Screened Fund B -World Equity ESG Screened Fund B World Minimum Volatility Equity ESG Screened Fund B *World Small Cap Equity ESG Screened Fund B

LEI 12.1 Indicate how your ESG incorporation strategies have influenced the composition of your portfolio(s) or investment universe.

& Screening

Describe any reduction in your starting investment universe or other effects.

Minimal exclusions are used to reduce the investible universe

Specify the percentage reduction (+/- 5%)

1%
O Thematic
® Integration of ESG factors

_ Select which of these effects followed your ESG integration.

Reduce or prioritise the investment universe
Overweight/underweight at sector level
Overweight/underweight at stock level
Buy/sell decisions

Engagement / Voting

Other; specify

000RKROE

None of the above

& Index incorporating ESG factors (for passively managed funds)

Describe the influence on composition or other effects.

While BlackRock does not have an exclusion list for all strategies, we are experienced in applying exclusion lists on a specific portfolio or group of
portfolios. These guidelines can be client directed or we can implement independent third party screens and may exclude areas such as fossil fuel, alcohol,
tobacco, gambling, weapons or adult entertainment. In certain portfolios exclusions include companies involved in violations of international norms and
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conventions on environment, human rights, working conditions and business ethics, such as the UN Global Compact and the OECD Guidelines for
Multinational Enterprises. We are also constructing consistent screens for common issue areas, including fossil fuel for investors that do not have pre-
defined exclusion lists.

LEI 12.2 Additional information.[Optional]

BlackRock manages a number of commingled and custom strategies that explicitly incorporate ESG objectives. These strategies can exclude companies based on
ESG metrics, target the highest performing ESG companies, or apply risk-based optimization to maximize ESG scores or minimize carbon exposure, while achieving
similar risk/return characteristics of the benchmark.

ESG integration efforts into investment processes at BlackRock are varied and mirror the diversity of clients we serve, reflecting the range of investment strategies
and styles we offer. A fundamental active equity strategy might focus on the theme of renewable energy and use environmental research in combination with
financial analysis to determine which stocks to select for investment. A single strategy might employ multiple methods of ESG incorporation for various reasons.
For example, a systematic active equity strategy distributed in Europe might exclude controversial weapons to meet regional regulatory requirements and satisfy
client demand, and then use a combination of research-driven alpha and ESG issue models to underweight or overweight benchmark holdings while targeting
positive outcomes in specific health and environment themes.

On behalf of clients in all equity portfolios, active and passive and irrespective of strategy, the BlackRock Investment Stewardship team engages with portfolio
companies to address material ESG issues.

LEI 13.1 Provide examples of ESG factors that affected your investment view and/or performance during the reporting year.

& ESG factor 1

ESG factor and explanation

Environment

_ ESG incorporation strategy applied

Impact on investment decision or performance

The criterion was used in strategies in 2018 to drive portfolio construction of dedicated ESG strategies within the Systematic Active Equities (SAE)
group.

® ESG factor 2

ESG factor and explanation

Corporate Citizenship (social and governance)

ESG incorporation strategy applied

Impact on investment decision or performance

The criterion was used in strategies in 2017 to drive portfolio construction of dedicated ESG strategies within the Systematic Active Equities (SAE)
group.

™ ESG factor 3

ESG factor and explanation

Health outcomes

_ ESG incorporation strategy applied

Impact on investment decision or performance

The criterion was used in strategies in 2017 to drive portfolio construction of dedicated ESG strategies within the Systematic Active Equities (SAE)
group.

@ ESG factor 4

ESG factor and explanation

Corporate Governance: Members of the Fundamental Active Equities (FAE) Research team worked closely with members of the BlackRock
Investment Stewardship team to establish the circumstances around the abrupt resignation of the chair of a European bank's supervisory board due
to criticisms of her management style. Extensive research and engagement with the board influenced the FAE team's analysis and views.

ESG incorporation strategy applied

Impact on investment decision or performance

FAE portfolio managers subsequently sold the shares from income funds, where the quality of corporate governance is a key criterion for stock
selection. FAE reduced positions in the bank across other portfolios in part because FAE viewed the pace of culture change at the bank, as led by the
former supervisory board chair over the last few years, was now at risk.

O ESG factor 5
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LEI13.2 Additional information.[Optional]

FAE Team Examples:

Global

Paper Company

Background:

Concerns arose surrounding changes to short-term incentive plans in the run up to a large deal being proposed
Action:

Investment analysts from the US and UK collaborated to speak with management regarding our concerns, re-emphasising our desire to focus on appropriate
measurement of returns, documenting our notes on Aladdin research

Result:

Voted appropriately to reflect our view and maintain a strong dialogue with the company
Euro

Dutch Bank

Background:

Potential governance issues arising as a result of unexpected management change and departures from the Board. We were concerned about the execution of
group strategy amidst this change

Action:

Followed up with calls with the Board and a meeting with management to further understand the reasoning behind the changes

Result:

Although we closely monitored the progress of new management to targets, we perceived unresolved tensions that lead to us exiting the stock
us

Natural Gas Company

Background:

This company screened well on valuation metrics but our Risk Window flagged some serious governance issues. The company was undergoing a large M&A
transaction whereby management and investor interests were not aligned

Action:

We evaluated board accountability and management incentives/ compensation and looked at the historic governance track record of both companies but our
research suggested significant misalignment

Result:

Although we have avoided investment, several items that concerned us have begun to be addressed by management and we continue to track progress
Emerging Markets

LatAm Energy

Background:

The company decided to transform into a holding company, injecting non-core assets into the operating company we owned. Minority shareholders had no say on
the valuation transfer and were therefore effectively forced to accept the new structure at the set price, which we thought was a disappointing outcome.

Action:

We liaised directly with management to express our stance on appropriate protections for minority shareholders. The company decided to continue with the
restructure regardless. As a result we sold out of the position.

Result:

Our intervention and other market pressure eventually led the company to cancel the transaction. Our loss of faith in the company corporate governance remains.

) O

2 If there are any messages below, please review them before continuing. If there are no messages below, please save this page and continue.
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LEA 01.1 Indicate whether your organisation has an active ownership policy (includes engagement and/or voting).
v Yes

LEA 01.2 Attach or provide a URL to your active ownership policy.

O Attachment provided:

' URL provided:

https://www.blackrock.com/corporate/literature/fact-sheet/blk-responsible-investment-engprinciples-global.pdf

LEA 01.3 Indicate what your active engagement policy covers:
_ General approach to Active Ownership

® Conflicts of interest

M Alignment with national stewardship code requirements
M Assets/funds covered by active ownership policy

2 Expectations and objectives

& Engagement approach

O ESG issues

& Prioritisation of engagement

& Methods of engagement

4 Transparency of engagement activities
& Due diligence and monitoring process
O Insider information

& Escalation strategies

M Service Provider specific criteria

& Other; (specify)

Proxy voting approach

& (Proxy) voting approach

I

ESG issues

Prioritisation and scope of voting activities
Methods of voting

Transparency of voting activities

Regional voting practice approaches
Filing or co-filing resolutions

Company dialogue pre/post-vote
Decision-making processes

Securities lending processes

QU U U U U U U UG Y

Other; (specify)

Regional issue-specific guidelines
O other

O None of the above

O No

LEA 01.4 Do you outsource any of your active ownership activities to service providers?

O VYes
v No

LEA01.6 Additional information [optional]

We believe that companies with sound corporate governance practices, including how they manage the environmental and social risks and opportunities within
their business operations, can better mitigate risk over the long-term, and thus offer the potential for better risk-adjusted returns. We focus on a range of issues
that fall within each of the environmental, social and governance (ESG) categories where we assess there is potential for material long-term financial impact on a
company'’s performance. We engage with companies held in index and active portfolios alike to encourage them to adopt the robust business practices consistent
with sustainable long-term performance.

Our Investment Stewardship efforts, including our direct engagement and voting activities, aim to ensure companies deliver long-term, sustainable growth and
returns for our clients. As a large investor, we are able — and have a responsibility — to monitor the companies in which we invest and to engage with them
constructively and privately where we believe that would help enhance value for our clients’. As a fiduciary investor, BlackRock evaluates how companies manage
the material sustainability-related risks and opportunities within their businesses. Engagement helps build mutual understanding on any issues where we are
concerned that a company'’s practices fall short of operational excellence. It also helps us assess a company’s approach to governance and other material issues
in the context of its specific circumstances.

Engagement is core to our stewardship program as it helps us assess a company's approach to governance, including the management of relevant environmental
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and social factors. We do not look at engagement as one conversation. We have ongoing private dialogue with companies to explain our views and how we
evaluate their actions on relevant ESG issues over time. During the reporting period ending June 30, 2019, our stewardship team held over 2,000 engagements in
42 markets to discuss governance practices and the sustainability of a company’s business model.

BlackRock's approach to corporate governance and stewardship is explained in our Global Corporate Governance and Engagement Principles. These high-level
principles are the framework for our more detailed, market-specific voting guidelines, all of which are published on the BlackRock website. The Principles describe
our philosophy on stewardship (including how we monitor and engage with companies), our policy on voting, our integrated approach to stewardship matters and
how we deal with conflicts of interest. These apply across different asset classes and products as permitted by investment strategies.

Our primary focus in engagement and voting in any year is board quality. We assess this in terms of the relevance of the skills and experience of the directors, the
apparent fit of the board'’s profile with the stated strategy of the company, board tenure, diversity and the board’s track record of representing the interests of
long-term investors. We engage with companies for five main reasons:

We are preparing to vote at the company’s shareholder meeting and need to clarify the information in company disclosures

There has been an event at the company that has impacted its performance or may impact long-term company value

The company is in a sector or market where there is a thematic governance issue material to shareholder value

Our corporate governance risk analysis has identified the company as lagging its peers on environmental, social or governance matters that may impact
long-term value

A company requests a meeting to discuss substantive governance matters

Read more in our Global Corporate Governance and Engagement Principles found here https://www.blackrock.com/corporate/literature/fact-sheet/blk-
responsible-investment-engprinciples-global.pdf.

LEA 02.1 Indicate the method of engagement, giving reasons for the interaction.

Type of engagement Reason for interaction

& To influence corporate practice (or identify the need to influence it) on ESG issues
& To encourage improved/increased ESG disclosure

Individual / Internal staff engagements
& To gain an understanding of ESG strategy and/or management

O We do not engage via internal staff

& To influence corporate practice (or identify the need to influence it) on ESG issues

To encourage improved/increased ESG disclosure
Collaborative engagements
To gain an understanding of ESG strategy and/or management

0RQQ

We do not engage via collaborative engagements

To influence corporate practice (or identify the need to influence it) on ESG issues

To encourage improved/increased ESG disclosure
Service provider engagements
To gain an understanding of ESG strategy and/or management

R OO0

We do not engage via service providers

Additional information. [Optional]

We have the largest stewardship team in the asset management industry with unique expertise to engage with companies on governance and business practices
and long-term financial sustainability. Our team has grown steadily: from 16 in 2009, to 36 in 2018 to over 45 today. The continued global growth of the team
reflects our commitment to meeting our fiduciary duty to clients through being an informed and constructive shareholder. The team achieves this primarily
through engagement and proxy voting. It bridges BlackRock’s various portfolio management groups and helps to and enhance value for our clients through our
full range of mandates that include alpha-seeking, factor, indexing, and sustainability strategies. The team confers regularly with portfolio managers to share
insights on governance and performance matters relevant to investment decisions. We have committed to increasing the size of the investment stewardship team
as necessary to drive the depth and breadth of engagements to promote sound governance and business practices. This responsibility goes beyond casting proxy
votes at annual meetings. It also reflects the fact that it takes people to perform the research, prepare for meetings, and conduct meaningful conversations with
companies. It means investing the time and resources necessary to promote long-term value. We are committed to effectively resourcing the function to conduct
more frequent and deeper conversations within local markets, allowing us to assess a company’s approach to governance in the context of its specific
circumstances.

LEA

We only join external groups when we believe that collective action can significantly augment our direct engagements, or are natural progressions to them, as in
the case with our participation in Climate Action 100+. Even when we are aligned with the objectives of collective initiatives, we recognize that certain market
participants will take different approaches to advocate for common goals.

In BlackRock's experience, collective engagement by shareholders can be effective on policy related issues such as transparency and disclosure (i.e. board
disclosure, climate risk or diversity policies) or enhancements of shareholder rights. This diversity of opinion is not a flaw in the system, but a strength as it brings a
range of alternative solutions to the situation. As noted above, it is not always possible to reach a consensus and in many collective engagements shareholders
ultimately take their own stance directly to the company. This is even more pronounced in markets with dispersed ownership. For these reasons and given our
prioritization of engagements that are closely tied to long-term value, we only occasionally engage companies in collaboration with other organizations or
investors. When we do engage collaboratively, the Investment Stewardship team determines our objectives including if and how best to partner; be it with
organizations such as Ceres, Sustainability Accounting Standards Board (SASB), Financial Stability Board's Task Force on Climate-related Financial Disclosures
(TCFD), other asset managers, or with an internal partner such as our portfolio managers. Having clarity on the issue and intended outcome best determines if we
will engage collaboratively.

As noted in our market-specific voting guidelines, we seek to enhance our clients' economic interest in the companies in which we invest on their behalf. It is within
this context that BlackRock Investment Stewardship undertakes its corporate governance activities. We believe that well-managed companies deal effectively with
the material governance as well as environmental and social (‘E&S") factors relevant to their businesses. We believe robust disclosure is essential for investors to
effectively gauge companies’ business practices and planning related to E&S risks and opportunities.

BlackRock expects companies to issue reports aligned with the recommendations of the TCFD and the standards put forward by the SASB. We view the SASB and
TCFD frameworks as complementary in achieving the goal of disclosing more financially material information, particularly as it relates to industry-specific metrics
and target setting. TCFD's recommendations provide an overarching framework for disclosure on the business implications of climate change, and potentially
other E&S factors. We find SASB'’s industry-specific guidance (as identified in its materiality map) beneficial in helping companies identify and discuss their
governance, risk assessments, and performance against these key performance indicators (KPIs). Any global standards adopted, peer group benchmarking
undertaken, and verification process in place should also be disclosed and discussed in this context.

BlackRock has been engaging with companies for several years on disclosure of material E&S factors. Given the increased understanding of sustainability risks
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and opportunities, and the need for better information to assess them, we specifically ask companies to: 1) Publish disclosures in line with industry specific SASB
guidelines by year-end, if they have not already done so, or disclose a similar set of data in a way that is relevant to their particular business; and 2) Disclose
climate-related risks in line with the TCFD’s recommendations, if they have not already done so. This should include the company's plan for operating under a
scenario where the Paris Agreement'’s goal of limiting global warming to less than two degrees is fully realized, as expressed by the TCFD guidelines.

We will use these disclosures and our engagements to ascertain whether companies are properly managing and overseeing these risks within their business and
adequately planning for the future. In the absence of robust disclosures, investors, including BlackRock, will increasingly conclude that companies are not
adequately managing risk.

See our commentary on our approach to engagement on TCFD and SASB aligned reporting for greater detail of our expectations found here
https://www.blackrock.com/corporate/literature/publication/blk-commentary-tcfd-sasb-aligned-reporting.pdf.

LEA 03.1 Indicate whether your organisation has a formal process for identifying and prioritising engagements.

v Yes
LEA 03.2 Indicate the criteria used to identify and prioritise engagements for each type of engagement.
Type of
P Criteria used to identify/prioritise engagements
engagement
_ Individual / Internal staff engagements
& Geography/market of the companies
M Materiality of the ESG factors
& Exposure (size of holdings)
™ Responses to ESG impacts that have already occurred
~ Responses to divestment pressure
o @ Consultation with clients/beneficiaries
Individual /
Internal staff M Consultation with other stakeholders (e.g. NGOs, trade unions, etc.)
engagements ® Follow-up from a voting decision
O client request
& Breaches of international norms
& Other; (specify)

BlackRock's engagement priorities or to follow up on a vote decision

O we do not outline engagement criteria for our individual engagements

_ Collaborative engagements

Potential to enhance knowledge of ESG issues through other investors

Ability to have greater impact on ESG issues

Ability to add value to the collaboration

Geography/market of the companies targeted by the collaboration
Materiality of the ESG factors addressed by the collaboration

Exposure (size of holdings) to companies targeted by the collaboration
Collaborative

engagements Responses to ESG impacts addressed by the collaboration that have already occurred

Responses to divestment pressure

Follow-up from a voting decision

Alleviate the resource burden of engagement

Consultation with clients/beneficiaries

Consultation with other stakeholders (e.g. NGOs, trade unions, etc.)

Other; (specify)

000000 0RNRREKERRE

We do not outline engagement criteria for our collaborative engagement providers

O No

LEA 03.3 Additional information. [Optional]

Each year, the Investment Stewardship team determines and publishes its engagement priorities. These are based on our observations of market developments
and emerging governance practices over the year as well as insights gained through engagement with companies, clients and industry groups. The priorities
evolve year over year as necessary. By publishing our engagement priorities, we aim to provide clients, companies, and industry participants, such as corporate
advisors, more visibility into the areas on which we will be focusing and how we will engage companies on those topics.

BlackRock's Investment Stewardship priorities are:

Governance - board composition, effectiveness, diversity, and accountability remain top priorities

Environmental risks and opportunities - disclosure provides enhanced understanding of board and management oversight of policies, risk factors and
opportunities that drive sustainable long-term financial performance

Corporate strategy & capital allocation - a clear articulation of corporate strategy and capital allocation provide a clear sense of the direction a company
intends to take

Compensation that promotes long-termism - executive pay policies and outcomes should link closely to long-term strategy, goals, and performance

Human capital management - in a talent constrained environment, companies should focus on sound business practices that create an engaged and stable
workforce

65 TRMYBBABE6865/130


https://www.blackrock.com/corporate/literature/publication/blk-commentary-tcfd-sasb-aligned-reporting.pdf

66

The team identifies companies for engagement through internal processes that are based on 1) our prior history of engagement with the company, 2) our
engagement priorities, 3) our vote history with the company, and 3) our assessment of a company’s financial and governance performance relative to its peers.
We also consider events that have impacted or may impact long-term shareholder value and the management of sector-specific concerns, which are also material
to long-term shareholder value. We prioritize engagements based on our level of concern and the likelihood that engagement can lead to positive change. In many
instances, we engage because companies have not provided sufficient information in their disclosures to fully inform our assessment of the quality of governance,
including the exposure to and management of material environmental and social factors. We ask companies to review their reporting in light of their investors’
informational needs. In our view, companies that report only to meet the regulatory disclosure requirements are missing a prime opportunity to more
comprehensively engage new and existing investors about how effectively a business is led and managed. Where reporting requirements are silent on an emerging
issue, we believe it is important for companies and investors to develop disclosure guidelines.

Before each engagement, the BlackRock Investment Stewardship analyst who oversees the company determines specific objectives for the meeting and how best
to achieve them. Generally, we have an expectation that an engagement will help shape a company’s approach to an issue, improve a company's disclosure, or
inform our voting decision. We also determine with whom we should engage at the company. For instance, on matters of clarification of an issue related to a vote
we would most likely engage with management representatives - the General Counsel, Corporate Secretary or head of human resources. Where we seek to
understand a company's approach to its environmental and social impacts we may seek to meet with the head of corporate sustainability or a representative of
the strategy team. Where we have concerns about the quality of management or board oversight, we would seek to meet with the relevant board directors, with or
without management present, as appropriate

Measuring success in stewardship needs to focus on change over the long-term as meaningful changes in business and governance practices don't happen in a
single quarter, and maybe not even in one year. Company boards and management determine the strategic and operational priorities that in their judgment will
best serve the interests of all the investors in the company. Market-level change requires hundreds of companies to change individually and thus takes time.
Looking forward, we will continue to contribute to the dialogue at the company- and market-level to enhance business, governance and stewardship practices that
are aligned with the sustainable long-term financial returns for our clients.

LEA 04.1 Indicate whether you define specific objectives for your organisation’s engagement activities.

All engagement activities

Majority of engagement activities
Individual / Internal staff engagements
Minority of engagement activities

O OO«

We do not define specific objectives for engagement activities carried out by internal staff

All engagement activities

Majority of engagement activities
Collaborative engagements
Minority of engagement activities

O OO0«

We do not define specific objectives for engagement activities carried out through collaboration

Additional information. [Optional]

Please see our response in LEA 03.3

LEA 05.1 Indicate whether you monitor and/or review engagement outcomes.

O VYes,inallcases

Individual / Internal staff Yes, in a majority of cases

engagements Yes, in a minority of cases

(OJNORR

We do not monitor, or review engagement outcomes when the engagement is carried out by our internal staff.

Yes, in all cases

Yes, in a majority of cases
Collaborative engagements
Yes, in a minority of cases

OO0k O

We do not monitor, or review engagement outcomes when the engagement is carried out through collaboration.

LEA

Indicate whether you do any of the following to monitor and/or review the progress of engagement activities.

& Define timelines/milestones for your objectives

& Track and/or monitor progress against defined objectives and/or KPIs

Individual / Internal staff engagements 2 Track and/or monitor the progress of action taken when original objectives are not met
™ Reuvisit and, if necessary, revise objectives on a continuous basis

O other; specify

& Define timelines/milestones for your objectives

& Track and/or monitor progress against defined objectives and/or KPIs
Collaborative engagements & Track and/or monitor the progress of action taken when original objectives are not met
M Revisit and, if necessary, revise objectives on a continuous basis
O

Other; specify

LEA 05.3 Additional information. [Optional]

The BlackRock Investment Stewardship team has developed a global engagement tracking module that facilitates our team'’s ability to monitor and report
engagements. Features in the module allow us to record if a company is in line with our standards and expectations (as outlined in our governance principles and
voting guidelines), track timeframes for change, map environmental, social, and governance (ESG) key performance indicators (KPIs) to engagement priorities and
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ESG issues, and define and note engagement outcomes. This monitoring and tracking mechanism enables our team to measure progress over time, especially as
many of our engagements are long-term and ongoing.

As noted in our response to LEA3.3, we assess the effectiveness of our engagements based on the achievement of the targets we set at the outset, and amend
them when our understanding of the situation has changed. In setting our objectives, we work with portfolio managers and other internal and external experts to
build our knowledge of the issues, propose a sound course of action, and identify desired outcomes. Thus, the measures for each engagement will be different. If
we seek change, we aim to make the case to the company that the status quo is not consistent with the economic interests of long-term shareholders. We may
suggest ideas for addressing the issue, but we expect the company to identify the most appropriate course of action. Finally, we monitor developments and
assess whether the company has addressed our concerns. We remain open minded and may adapt our position in light of progress through the engagement.

LEA 06 Mandatory Additional Assessed PRI 2,4
LEA 06.1 Indicate whether your organisation has an escalation strategy when engagements are unsuccessful.

v Yes

LEA 06.2 Indicate the escalation strategies used at your organisation following unsuccessful engagements.

Collaborating with other investors

Issuing a public statement

Filing/submitting a shareholder resolution

Voting against the re-election of the relevant directors

Voting against the board of directors or the annual financial report
Submitting nominations for election to the board

Seeking legal remedy / litigation

Reducing exposure (size of holdings)

Divestment

00000RRORQRE@

Other; specify

O No

LEA 06.3 Additional informati ptional]

On behalf of all our clients, the BlackRock Investment Stewardship team engages in a constructive manner. We believe that when a company is not effectively
addressing a material issue, its directors should be held accountable. We will generally engage directly with the board or management of a company when we
identify issues. Where, following engagement, we are still concerned that a company might not be dealing with the business-relevant governance, social or
environmental factor raised in a shareholder proposal, we may hold the company accountable by voting against the election of relevant directors for their action
or inaction.

In deciding our course of action, we will assess the company’s disclosures and the nature of our engagement with the company on the issue over time, including
whether:

e The company has already taken sufficient steps to address the concern

e The company is in the process of actively implementing a response

e There is a clear and material economic disadvantage to the company in the near-term if the issue is not addressed in the manner requested by a shareholder
proposal

We outline our approach to engagements when we believe management is being unresponsive and our approach to voting in our Global Corporate Governance
and Engagement Principles and in our regional proxy vote guidelines found here https://www.blackrock.com/corporate/literature/fact-sheet/blk-responsible-
investment-engprinciples-global.pdf and https://www.blackrock.com/corporate/about-us/investment-stewardship#principles-and-guidelines.

LEA 07 Voluntary Additional Assessed PRI 1,2

LEA 07.1 Indicate whether insights gained from your organisation’s engagements are shared with investment decision-makers.

Type of engagement Insights shared

' Yes, systematically
Individual / Internal staff engagements O VYes, occasionally

O No

' VYes, systematically

Collaborative engagements O Yes, occasionally

O No

LEA 07.2 Indicate the practices used to ensure that information and insights gained through engagements are shared with investment decision-

makers.

M Involving investment decision-makers when developing an engagement programme

4 Holding investment team meetings and/or presentations

@ Using IT platforms/systems that enable data sharing

O Internal process that requires portfolio managers to re-balance holdings based on interaction and outcome levels
O other; specify

O None

Indicate whether insights gained from your organisation’s engagements are shared with your clients/benefic

Type of engagement Insights shared
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Individual/Internal staff engagements O Yes, occasionally

+ Yes, systematically

O No

Collaborative engagements O VYes, occasionally

+ Yes, systematically

O No

decisions.

LEA 07.4 Additional information. [Optional]

BlackRock Investment Stewardship (BIS) is strategically positioned as an investment function and bridges BlackRock's various portfolio management groups. It
helps to and enhance the value of our clients’ assets across the full range of mandates that includes alpha-seeking, factor, indexing, and sustainability strategies.
The team confers regularly with BlackRock’s equity and credit analysts and portfolio managers to share insights on material ESG topics relevant to investment

BIS provides its views on companies to investment teams via the Aladdin® platform. We share engagement data and meeting topic(s), BIS" sentiment towards the
company following engagement, any outcome of the meeting and timeline for change (if applicable), and a summary analysis of the engagement meeting.
Aladdin® enables us to share these governance insights with BlackRock’s investment teams globally and enhance our client reporting.

LEA 08.1 Indicate whether you track the number of your engagement activities.

Type of engagement

Tracking engagements

Individual/Internal staff engagements

O We do not track

+ Yes, we track the number of our engagements in full

O VYes, we partially track the number of our engagements

Collaborative engagements

O We do not track

+ Yes, we track the number of collaborative engagements in full

O Yes, we partially track the number of our collaborative engagements

LEA 08.2 dditional information. [Optional]

In our engagement tracking system, we do not systematically distinguish between engagements that are collaborative and those that are undertaken by our
internal team. This is because even collaborative engagements (or those that start out that way) will involve direct dialogue solely between the company and our
internal team at some stage in the process

We do not use a service provider for engagements. As previously noted, BlackRock has a dedicated stewardship team of 45+ professionals responsible for
encouraging sound corporate governance practices at the companies in which we invest on behalf of clients though engagement and proxy voting.

LEA 09 Mandatory to Report, Voluntary to Disclose PRI 2

LEA 09.1 Indicate the proportion of companies in your listed equities portfolio with which your organisation engaged during the reporting year.

We did not complete any engagements in
the reporting year.

Number of companies
engaged

(avoid double counting, see
explanatory notes)

Proportion of companies engaged with, out of total
listed equities portfolio

Individual / Internal staff

O We did not complete any engagements

68

engagements in the reporting year. 2343 50
Collaborative O Wwe did not complete any engagements 0 0
engagements in the reporting year.
LEA 09.2 Indicate the breakdown of engagements conducted within the reporting year by the number of interactions (including interactions made on
your behalf).
No. of interactions with a company | % of engagements
O >76%
v 51-75%
One interaction O 11-50%
O 1-10%
O None
O >76%
O 51-75%
2 to 3 interactions v 11-50%
O 1-10%
O None
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O >76%
O 51-75%
More than 3 interactions O 11-50%
v 1-10%
O None

Total 100%

LEA 09.5 Additional information. [Optional]

In our engagement tracking system, we do not distinguish between engagements that are collaborative and those that are undertaken by our internal team. This is
because even collaborative engagements (or those that start out that way) will involve direct dialogue solely between the company and our internal team at some
stage in the process.

The team’s continued global growth reflects the importance we place on meeting our fiduciary duty to clients and companies’ expectations of us as a significant
shareholder. This responsibility goes beyond casting proxy votes at annual meetings. It also reflects the fact that it takes people to perform the research, prepare
for meetings, and conduct meaningful engagement conversations with companies.

LEA 10 Voluntary Additional Assessed PRI 2
LEA 10.1 Indicate which of the following your engagement involved.

M Letters and emails to companies

' In aminority of cases
O Ina majority of cases

O Inallcases

™ Meetings and/or calls with board/senior management

O Inaminority of cases
O Ina majority of cases

 Inall cases

O Meetings and/or calls with the CSR, IR or other management

O Inaminority of cases
O Ina majority of cases

« Inall cases

& Visits to operations

' In aminority of cases
O Ina majority of cases
O Inallcases

& Visits to supplier(s) in supplier(s) from the company’s supply chain

' In a minority of cases
O Ina majority of cases

O Inallcases

& Participation in roadshows

' In a minority of cases
O Ina majority of cases

O Inallcases

® other

(specify)
ESG research
QO Inaminority of cases

O Ina majority of cases

« Inall cases

LEA 10.2 Additional information. [Optional]

The approach taken is influenced by general practice in a market (for example, ESG roadshows are more common in European markets than in the United States),
the purpose of the engagement and the response from the company (for example, we may follow up an engagement with management with a letter to the board if
we believe management is not being deliberate about addressing our concerns).

Provide examples of the engagements that your your service provider carried out during the reporting yea

& Add Example 1
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M Climate Change
& Pollution
& General ESG

ESG Topic
~ Sustainability reporting
® Water risks
@ Deforestation
Conducted
Individual / Internal
by
We wanted to gain a better understanding of how companies address climate-risks through their climate-related disclosures. How
management articulates a company’s approach to an issue can signal leading or lagging practices and performance on that issue. Better
disclosures across industries and markets allow investors to
» Make assessments based on the same universe of information
Objectives o Assess board and management performance and provide more targeted feedback
» Monitor change over time at both the company, industry, and market levels and companies to:
e Compare their own approach to those of their peers
o Speak effectively to different stakeholders
e Contribute to large scale data sets
We engaged with companies on the Taskforce on Climate-Related Disclosures (TCFD) and Sustainability Accounting Standards Board
S g (SASB)frameworks to promote alignment with them. BIS tries to understand any challenges a company has encountered in analyzing,
Pcope an reporting, or setting targets. Setting metrics and targets involves a continued evolution in all aspects of corporate behavior around
rocess

climate change, including but not limited to data gathering, operations, employee training, and strategy. This evolution does not take
place overnight but should keep pace with industry and market capabilities and best practices.

Outcomes | Company committed to change

® Add Example 2

& Company leadership issues
® General ESG

ESG Topic & Health and Safety

M Other governance

& Other
Conducted Individual / Internal
by
In our various opioid-risk related engagements, we sought to explain our concerns about how opioid addiction might impact business,
Objectives and hear company leadership perspectives on managing the crisis.
We engaged with two pharmaceutical companies that received shareholder proposals asking them to report on measures to address
opioid-related risks. The first company’s board highlighted the work they had done internally to address these risks. However, they
acknowledged that they had not produced robust disclosures and that they lagged both their peers and best practice standards. We
suggested they consider SASB's framework. We asked the second company’s board to describe their opioid-related initiatives, provide an
overview of the board’s oversight role and experience in this area, and highlight current and forthcoming disclosures. The company listed
Scope and their initiatives and mentioned their forthcoming corporate responsibility report would include information about these efforts. However,
Process the company was reticent to share more detailed information publicly and was not willing to acknowledge potential material risks

associated with the opioid epidemic. They also refused to acknowledge their relationship to an organization facing significant financial
and reputational risk.

We also engaged with an American-based insulation, roofing, and fiberglass company that was heavily impacted by the opioid epidemic.
The hands-on nature of the work can lead to chronic pain and injury for some employees. Treatment has traditionally involved opioid-
based medications.

Outcomes | Company committed to change

& Add Example 3

M Company leadership issues
ESG Topic & General ESG

4 Diversity
Conducted
onducte Individual / Internal
by
Obiect We engaged on board diversity, particularly in regard to specific industry experience, at the company. We wanted to learn more about the
jectives

backgrounds of the directors and the skill sets present.
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We emphasized the importance of professional diversity when we engaged with a semiconductor company and with a steel producer,
both in Taiwan. While in two different industries, the independent directors at both companies are academics. Recruiting independent
directors from academia is common in Taiwan as scholars are generally highly regarded. There are several benefits of having directors
that hold professorships at universities, such as better access to university talent pools and staying abreast of the latest technological
Scope and developments. Nevertheless, we recommended that both companies expand the diversity of independent directors by introducing
Process individuals with industry experience. In our view, business professionals have practical experience and knowledge that can contribute to
more effective oversight of a company’s operations. More importantly, the experience and skill set of board members should be
complementary to and aligned with the company’s long-term strategy. Thus, we encouraged the steel company to expand the director
nomination pool to include participants that have experience in the Southeast Asian market, one of the key growth markets identified by
the company.

Outcomes | Company committed to change

& Add Example 4

& Company leadership issues

& Health and Safety

ESG Topic & Labour practices and supply chain management
® other governance

® Other

Conducted

Individual / Internal
by

We engaged with a leading Japanese airline that is enjoying growth in demand for air travel but faces a shortage of ground and cabin
Objectives crew members. We wanted to understand their approach to expansion plans and to evaluate their investment in employees to execute
on their growth strategy successfully.

Their policies have led to a notable rise in the staff's average tenure of service. The company emphasised that service quality, such as the
ability to handle unexpected operational irregularities, is one of their core competitive advantages. From the company’s perspective, the
key to maintaining high service quality is to improve the retention and productivity of experienced employees.

Scope and
Process

Outcomes | Increased understanding / information

@ Add Example 5

& Executive Remuneration

& Company leadership issues

ESG Topic
& Anti-bribery and corruption
® Other
Conducted Individual / Internal
by
Objectives We wanted to make sure that succession planning went smoothly in the wake of a major financial scandal at the company.
One of the Nordic financial services companies we engaged with has been subject to ongoing anti-money laundering investigations from
several enforcement agencies. The events led to the exit of its CEO and chairman. Further compounding the issue, some board members
have left voluntarily, and many other employees have been let go due to compliance oversight shortcomings. The company’s share price
Scope and has suffered, and the damage to the firm’s reputation has added to the challenge of finding new board members.
Process Our engagement with the chairman and interim CEO was aimed at understanding and assessing the company's plan to address the

board and management upheaval. We discussed priority actions amongst the broader set of items that the company needed to execute
on and exchanged perspectives on the desirable skill-set for the next chairman. We focused on the importance of the board's risk
oversight responsibility and the process by which the board oversees enterprise risk management practices.

Outcomes | Company committed to change

Add Example 6
Add Example 7
Add Example 8

0000

Add Example 9
O Add Example 10

LEA 11.2 Additional information. [Optional]

We inform clients about our engagement policies, voting policies, and activities through direct communication and through disclosures on our website. Each year
we publish an annual report, an annual engagement and voting statistics report, and our full voting record to our website. On a quarterly basis, we publish regional
reports which provide an overview of our investment stewardship engagement and voting activities during the quarter, including market developments, speaking
engagements, and engagement and voting statistics. We also publish a quarterly voting record and a quarterly engagements summary. We publish our market-
specific voting guidelines for the benefit of clients and companies with whom we engage. All of these reports are available at
https://www.blackrock.com/corporate/about-us/investment-stewardship.

Measuring success in stewardship needs to focus on change over the long-term as meaningful changes in business and governance practices don't happen in a
single quarter, and maybe not even in one year. We use our voice as an investor to provide feedback and encourage what we consider to be good governance.
Company boards and management determine the strategic and operational priorities that in their judgment will best serve the interests of all the investors in the
company. Market-level change requires hundreds of companies to shift and update their practices, and thus takes time. Looking forward, we will continue to
contribute to the dialogue at the company- and market-level to enhance business, governance and stewardship practices that are aligned with the long-term
economic interests of our clients.

In November 2019, The Chartered Governance Institute awarded BlackRock Investment Stewardship the award for most constructive stewardship engagements
2019. Chosen amongst 20 leading UK Asset Managers, the Best Investor Engagement award is presented to the investor that FTSE350 company secretaries
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consider was responsible for the best stewardship engagement during the year. This recognition is an affirmation of our view that engagement is key to enhancing
corporate governance policies and management practices in support of long-term value creation for our clients.

LEA 12.1 Indicate how you typically make your (proxy) voting decisions.

' We use our own research or voting team and make voting decisions without the use of service providers.

Based on

« Our own voting policy
O Our clients’ requests or policies
O other (explain)
O We hire service providers who make voting recommendations and/or provide research that we use to guide our voting decisions.
O We hire service providers who make voting decisions on our behalf, except in some pre-defined scenarios where we review and make voting decisions.

O We hire service providers who make voting decisions on our behalf.

LEA12.2 Provide an overview of how you ensure that your agreed-upon voting policy is adhered to, giving details of your approach when exceptions to

the policy are made.

As our regional voting policies are applied on a case by case basis, it is not possible to vote by exception. We ensure a consistent approach to application through
training of team members involved daily in proxy voting, peer review of contentious or complex vote decisions and open dialogue between team members about
policy implementation insights and challenges. The proxy voting policies are reviewed annually and updated as necessary to reflect market developments,
feedback from companies and our own insights gained over the course of a proxy season. Each year we do a random sample of votes cast and review the vote
decisions to assess consistency with policy.

BlackRock voting guidelines:

Australian securities

Hong Kong securities

Asia ex Japan and Hong Kong securities

Latin America securities

Canadian securities

Europe, Middle Eastern and African (EMEA) securities
US securities

Chinese securities (in English and Simplified Chinese)
» Japanese securities (in English and Japanese)

Our market-specific voting guidelines are available on our website at https://www.blackrock.com/corporate/about-us/investment-stewardship#principles-and-

guidelines.
LEA12.3 ditional information.[! nal]

Voting decisions are made by members of the BlackRock Investment Stewardship team with input from investment colleagues as required, in each case, in
accordance with BlackRock’s Global Corporate Governance and Engagement Principles and custom market-specific voting guidelines.

The BlackRock Investment Stewardship team performs independent research and analysis, coming to vote decisions that are consistent with our own voting
guidelines and that we believe are in the best long-term economic interest of our clients. The team does not follow proxy advisor recommendations. The
Stewardship team leverages a number of data and research platforms to evaluate a company. In our analysis, we also consider our engagement and voting
history with the company, the views of our portfolio managers, and public information. Often risks are self-identified by a company’s 10-K or other sustainability
driven reports. We also leverage industry guidelines such as those proposed by the Sustainability Accounting Standards Board (SASB) to aid in defining standards
for key performance indicators. We use environmental, social, and governance (ESG) data aggregators, such as MSCI or Sustainalytics, to provide additional
insight into what may be considered as material environmental and social factors. Ultimately, we see material or business-relevant environmental and social issues
as corporate governance issues, integral to successful company management.

We primarily use proxy research firms to synthesize corporate governance information and analysis into a concise, easily reviewable format so that our
investment stewardship analysts can readily identify and prioritize those companies where our own additional research and engagement would be beneficial. In
summary, proxy research firms help us deploy our resources to greatest effect in meeting client expectations

BlackRock sees its investment stewardship program, including proxy voting, as part of its fiduciary duty to protect and enhance the value of clients’ assets, using
our voice as a shareholder on their behalf to ensure that companies are well led and well managed

We use proxy research firms in our voting process, primarily to synthesize information and analysis into a concise, easily reviewable format so that our analysts
can readily identify and prioritize those companies where our own additional research and engagement would be beneficial

We do not follow any single proxy research firm's voting recommendations and in most markets we subscribe to two research providers and use several other
inputs, including a company’s own disclosures, in our voting and engagement analysis

We also work with proxy research firms, which apply our proxy voting guidelines to filter out routine or non-contentious proposals and refer to us any meetings
where additional research and possibly engagement might be required to inform our voting decision

The proxy voting operating environment is complex and we work with proxy research firms to execute vote instructions, manage client accounts in relation to
voting and facilitate client reporting on voting

LEA 14 Voluntary Additional Assessed PRI 2
LEA 14.1 Does youl

v Yes

‘ganisation have a securities lending programme?

Indicate how the issue of voting is addressed in your securities lending programme.

O We recall all securities for voting on all ballot items
O We maintain some holdings, so that we can vote at any time
+ We systematically recall some securities so that we can vote on their ballot items (e.g., in line with specific criteria)

O We recall some securities so that we can vote on their ballot items on an ad-hoc basis
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O We empower our securities-lending agent to decide when to recall securities for voting purposes
O We do not recall our securities for voting purposes

O oOther (specify)
O No

LEA 14.4 Additional information. [Optional]

Securities lending is an important contributor to well-functioning capital markets and provides a number of benefits to asset owners. In securities lending
transactions, an asset owner or an asset manager lends securities — both stocks and bonds — to a third party who needs to cover a short position. In return, the
third party pays a borrowing fee, which enhances investment returns for the lender. Especially for long-term investors with a stable asset base, the returns that
accrue can be meaningful over time.

When so authorized, BlackRock acts as a securities lending agent on behalf of funds that it manages. With regard to the relationship between securities lending
and proxy voting, BlackRock’s approach is driven by our clients’ economic interests. The decision whether to recall securities on loan to vote is based on a formal
analysis of the revenue producing value to clients of loans, against the assessed economic value of casting votes. Generally, we expect that the likely economic
value to clients of casting votes would be less than the securities lending income, either because, in our assessment, the resolutions being voted on will not have
significant economic consequences or because the outcome would not be affected by BlackRock recalling loaned securities in order to vote. BlackRock also may,
in our discretion, determine that the value of voting outweighs the cost of recalling shares, and thus recall shares to vote in that instance.

For more information please see our commentary Securities Lending Viewed through a Sustainability Lens here
https://www.blackrock.com/corporate/literature/publication/securities-lending-viewed-through-the-sustainability-lens.pdf.

LEA 15.1 Indicate the proportion of votes participated in within the reporting year in which where you or the service providers acting on your behalf

raised concerns with companies ahead of voting.

O 100%
v 99-75%
O 7450%
O 49-25%
O 241%

O Neither we nor our service provider(s) raise concerns with companies ahead of voting

LEA 15.2 Indicate the reasons for raising your concerns with these companies ahead of voting.

Vote(s) concerned selected markets

Vote(s) concerned selected sectors

Vote(s) concerned certain ESG issues

Vote(s) concerned companies exposed to controversy on specific ESG issues
Vote(s) concerned significant shareholdings

Client request

00K RKRKX

Other

LEA15.3 Additional information. [Optional]

In those markets, such as the United Kingdom, where it is expected practice, we aim to advise companies directly and in advance of the shareholder meeting if we
plan to vote against management. In some markets this is not seen as a normal part of the voting process and, as with our voting analysis, we take a market-
specific approach to our own processes.

LEA 16.1 Indicate the proportion of votes where you, and/or the service provider(s) acting on your behalf, communicated the rationale to companies

for abstaining or voting against management recommendations. Indicate this as a percentage out of all eligible votes.

O 100%
v 99-75%
O 74-50%
O 49-25%
O 241%

O We do not communicate the rationale to companies

O Not applicable because we and/or our service providers did not abstain or vote against management recommendations

LEA 16.2 Indicate the reasons why your organisation would communicate to companies, the rationale for abstaining or voting against management

recommendations.

M Vote(s) concern selected markets

& Vote(s) concern selected sectors

M Vote(s) concern certain ESG issues

~ Vote(s) concern companies exposed to controversy on specific ESG issues

& Vote(s) concern significant shareholdings

O client request

O other
In cases where your organisation does communicate the rationale for abstaining or voting against management recommendations, indicate
whether this rationale is made public.

O Yes
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v No

Additional information. [Optional]

In those markets, such as the United Kingdom, where it is expected practice, we aim to advise companies directly and in advance of the shareholder meeting if we
plan to vote against management. In some markets this is not seen as a normal part of the voting process and, as with our voting analysis, we take a market-
specific approach to our own processes.

LEA 17.1 For listed equities in which you or your service provider have the mandate to issue (proxy) voting instructions, indicate the percentage of

votes cast during the reporting year.

' We do track or collect this information

Votes cast (to the nearest 1%)

98%

Specify the basis on which this percentage is calculated

' Of the total number of ballot items on which you could have issued instructions
O 0f the total number of company meetings at which you could have voted

O 0f the total value of your listed equity holdings on which you could have voted

O We do not track or collect this information

LEA 17.2 Explain your reason(s) for not voting on certain holdings

Shares were blocked

Notice, ballots or materials not received on time

Missed deadline

Geographical restrictions (non-home market)

Cost

Conflicts of interest

Holdings deemed too small

Administrative impediments (e.g., power of attorney requirements, ineligibility due to participation in share placement)

Client request

O0RQKOOROREK

Other (explain)

LEA 17.3 Additional information. [Optional]

The main reasons votes are not successfully exercised are market-specific restrictions such as share blocking, issues with voting infrastructure and too short
deadlines. Some clients, who are charged fees by their custodians for vote execution in certain markets, request us to submit a 'do not vote' instruction on their
behalf but the impact on BlackRock's total vote submitted is negligible.

LEA 18 Voluntary Additional Assessed PRI 2

LEA 18.1 Indicate whether you track the voting instructions that you or your service provider on your behalf have issued.

' Yes, we track this information

Of the voting instructions that you and/or third parties on your behalf have issued, indicate the proportion of ballot items that were:

Voting instructionsBreakd as per ge of votes castFor (supporting) management recommendations
90%

Against (opposing) management recommendations

9%

Abstentions

1%

O No, we do not track this information

In cases where your organisation voted against management recommendations, indicate the percentage of companies which you have

engaged.

LEA18.4

Additional information. [Optional]

As noted above, we generally only vote against management after efforts to encourage change through engagement have failed. Even once we have voted
against, we will continue to engage management and boards to ensure that the company understands our concerns and expectations such that we would be able
to vote in favor of management in the future. If we still see no progress, we may provide an indication of additional voting actions we might take at future
shareholder meetings, for example, voting against all members of a board committee after having in a prior year voted against the re-election of only the
committee chair.

Indicate whether your organisation has a formal escalation strategy following unsuccessful voting.

v Yes
O No

Indicate the escalation strategies used at your organisation following abstentions and/or votes against management.

& Contacting the company’s board
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~ Contacting the company’s senior management

O Issuing a public statement explaining the rationale
& Initiating individual/collaborative engagement

] Directing service providers to engage

O Reducing exposure (holdings) / divestment

O other
LEA 20.1 Indicate whether your organisation, directly or through a service provider, filed or co-filed any ESG shareholder resolutions during the
reporting year.
O VYes
v No

LEA 20.7 Additional information. [Optional]

Shareholder resolutions tend to cover a wide-range of business issues that are complex and nuanced, particularly in relation to social or environmental factors. In
our view, this makes the issue more suitable for engagement than the binary and blunt mechanism of voting. Where, following engagement, we are still concerned
that a company might not be dealing with the business-relevant social or environmental factor raised in the shareholder proposal, we may hold the company
accountable by voting against relevant directors for their action or inaction. We would generally only vote in favor of shareholder proposals where we identified a
significant potential threat or realized harm to shareholders’ interests caused by poor management of the factor under consideration, and even then, only after
extensive engagement had not achieved the desired response from management or the board. We may support governance-related shareholder proposals that in
our view would enhance shareholder protections.

BlackRock does participate in a number of formal coalitions and shareholder groups on both international and market-specific levels aiming to advance policies
and practices that spur responsible share ownership. In addition, we work informally with other shareholders (where such activities are permitted under the law) to
engage companies on specific issues or to promote market-wide enhancements to current practice.

BlackRock has never introduced a shareholder proposal on any company's proxy statement, nor have we led an activist campaign for board seats. As a long-term
investor, we are patient and persistent in working with our portfolio companies, in order to build trust and help them understand our approach to investment
stewardship. Our preference is to engage privately as we believe it better serves the long-term economic interests of our clients to establish relationships with
companies that foster dialogue.

LEA 21.1 Provide examples of the (proxy) voting activities that your organisation and/or service provider carried out during the reporting year.

& Add Example 1

M Climate Change
& Company leadership issues
ESG Topic ¥ General ESG

M Sustainability reporting

® Other
Conducted Individual/Internal
by
Objectives Promote alignment with TCFD and SASB standards. Address various climate and board related shareholder proposals.
We have had ongoing multiyear engagements, with a US based global energy company on a wide range of governance issues, including
business risk and disclosure. Over that period, the company received numerous shareholder proposals related to the management and
reporting of climate-related risks. Our ongoing dialogue has been largely constructive and effective, however there have also been
icope and matters where the company wasn't adequately responsive to shareholder feedback. As a result, we voted against the re-election of the
rocess

lead independent director for the company’s lack of progress on climate-related disclosure, and we supported a shareholder proposal
seeking a report on the extreme weather resilience of certain operations. This is consistent with our approach to first engage with
companies on our concerns and to subsequently hold directors accountable if those concerns are not sufficiently addressed.

Outcomes | Voting

& Add Example 2

M Executive Remuneration

ESG Topic

~ Company leadership issues
Conducted -

Individual/Internal

by
Objectives Understand executive pay processes and come to ensure an informed vote decision

BlackRock voted in favor of the new options scheme given the new standard of transparency it provided. We voted against agenda items

for the CEO and COO to have options that vest within one year. These were approved, however, by the large majority of shareholders who
Scope and appear to put less weight on compensation structures to incentivize for long-term performance, and/or were voting blindly according to
Process the recommendation of proxy advisors. The BIS team will continue to put significant effort into understanding compensation programs

proposed, engage on these issues with management as well as the regulator, and vote in the best interest of clients independent of the
specific recommendations of proxy advisers.

Outcomes | Voting

& Add Example 3

75 TRMIBBABET68Y5/130



& Company leadership issues
ESG Topic ¥ General ESG

® Other
Conducted
onduete Individual/Internal
by
o We wanted to understand the board’s commitment to board independence and come to a vote determination about non-independent
Objectives board members
During the course of 2019, we had multiple engagements with a UK hotel and pub company that has a board that we do not consider to
be independent. The company itself acknowledges that half of the board is not independent, meaning that the remaining members all
need to be classified as independent to meet BlackRock and market expectations.
Scope and
Process The company was not prepared to establish a majority independent board until November 2022. From our perspective, the lack of

urgency by the board to address a long-standing governance concern was a sign of unresponsiveness to shareholder feedback and led
us to oppose the re-election of the members of the nomination committee at the company’s annual general meeting this quarter,
mirroring our vote from 2018

Outcomes | Voting

M Add Example 4

M Climate Change

& Pollution
ESG Topic

& General ESG

& Plastics
Conducted

Individual/Internal

by
Objectives We sought improved, and more transparent, metrics and goals around reducing plastic use

In 2018 we engaged with the company to better understand how the board was considering sustainability, particularly as it relates to

single-use plastics, in its business strategy and to share our perspective. While the company has implemented a number of related

g initiatives over the past few years, the urgency and scale of its practices seems inadequate to maintain a competitive advantage as a

Scope an sustainable company.
Process

As a result, we voted in favor of a shareholder proposal on increasing the use of recycled cups as opposed to plastic ones.

Outcomes | Voting

Add Example 5
Add Example 6
Add Example 7
Add Example 8

00000o

Add Example 9
O Add Example 10

LEA 21.2 Additional information. [Optional]

BlackRock communicates our voting activities through direct communication and through disclosure on our website. Each year we publish our full voting record to
our website and a report of our stewardship activities over the year. On a quarterly basis, we publish reports that provide a regional overview of our investment
stewardship activities during the quarter, including market developments, engagement highlights and key votes. We also make public our market-specific voting
guidelines for the benefit of clients and companies with whom we engage. All of these reports are available at https://www.blackrock