Energy investing: BlackRock.

Setting the record
straight

The energy industry plays a crucial role in the economy, and, on behalf of our clients, BlackRock
has invested more than $225 billion in U.S. public energy companies.! We are also partnering with
energy companies and start-ups to fund new technology and innovations that will power the
global economy, now and in the future.

Despite these investments, BlackRock has recently been accused of “boycotting” oil and gas
companies.

We’'re setting the record straight about our focus on energy investing, our responsibilities to
clients and how we consider climate risk.

We are helping 35 million Americans achieve their investment goals

We are proud of the role we play in helping millions of Americans achieve their investment goals
and financial well-being in retirement.2 Our priority is fulfilling our commitment to our clients’
financial interests.

More and more people have turned to BlackRock as their asset manager because we offer
investment strategies consistent with their goals and preferences.

We do not dictate how clients should invest; we offer a wide array of choice

Our clients have a wide range of views and goals and that’s why we offer clients a broad choice of
investment products. They are designed to help clients meet their investment goals and reflect
their priorities. For example, we offer U.S. investors more than 390 different iShares ETFs.3

The choice of where to invest ultimately rests with our clients. We are bound to adhere to their
investment guidelines and objectives. We do not dictate particular investment strategies.

Our focus on climate risk and energy is about driving financial outcomes for clients

One of the most critical tasks of an asset manager is to provide clients with insights on short- and
long-term trends in the global economy that can impact their portfolios. We do this across all
sectors — from healthcare to technology to energy.

Climate risk is one such trend given its implications for the economy. We believe that companies
that better manage their exposure to climate risk and capitalize on opportunities will generate
better long term financial outcomes.

Our views on climate risk are not unique. In fact, governments, public companies, and investors
are increasingly focused on these issues; in 2020 more than 90% of the S&P 500 published
sustainability reports.*

Our consideration of the risks and opportunities of a transition to a low-carbon economy is in the

interest of realizing the best long-term financial results for our clients and entirely consistent with
our fiduciary duty.
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We DO NOT boycott the energy industry

BlackRock has been accused of “boycotting” energy companies. Quite the opposite: BlackRock’s
clients are some of the largest investors in the energy industry. In the U.S. alone, we have invested
more than $225 billion on behalf of our clients in American energy companies, including pipelines
and power generation facilities.>

BlackRock makes independent investment and voting decisions

While BlackRock participates in a wide variety of organizations on topics of interest to our clients,
our investment decisions are governed strictly by our fiduciary duty to clients, and that duty
requires us to prioritize our clients’ financial interests above any commitments or pledges not
required by law.

We have not made commitments or pledges to meet environmental standards that constrain our
ability to invest our clients’ money on their behalf consistent with their objectives.

Similarly, BlackRock does not make any commitment or pledge that would interfere with our
independent determination on how to engage with issuers and vote proxies in the best long-term
economic interest of our clients. This includes in relation to any shareholder proposals filed or
supported by Climate Action 100+ or any of its members, and BlackRock explicitly stated as much
when joining the initiative. Our voting record is demonstrably independent.

We also believe in choice when it comes to proxy voting. Every shareholder deserves the right to
be heard. We are a leader in empowering clients to use their own voice by developing technology
to give them the ability to vote their shares themselves.

Our take: We believe that restricting investment choices is bad for workers and
retirees

Recently, a number of initiatives have restricted access to certain asset managers and funds.
Limiting Americans’ ability to choose their investments jeopardizes their ability to meet financial
goals such as retirement.

Open competition, the free flow of information, and freedom of opinions are core to the strength
of U.S. capital markets. That strength is precisely why millions of people have been able to build
savings during their working years. BlackRock is proud to play our part.?

1 As of March 31, 2024. “Energy companies” refers to corporations classified as belonging to the GICS-1 Energy Sector or Barclays-3 Energy Sector.

2 See BLACKROCK, Invested in the future of Americans. As of Dec. 31, 2021. The overall number of Americans is calculated based on estimates of participants in
BlackRock’s Defined Contribution and Defined Benefit plan clients. The Defined Contribution number is estimated based on data from FERS as well as
BrightScope for active participants across 401 (k) and 403(b). Defined Contribution includes plans with over $100M+ in assets where participants have access to
one or more BlackRock funds; some may not be invested with BlackRock. The Defined Benefit number is estimated based on data from public filings and Pension
& Investments for the total number of participants across the 20 largest U.S. Defined Benefit plans that are not also Defined Contribution clients of BlackRock.

3 SimFund, Markit, as of August 18, 2022 “ GOVERNANCE & ACCOUNTABILITY INST., INC., 2021 Sustainability Reporting in Focus, https://www.ga-
institute.com/research/ga-research-directory/sustainability-reporting-trends/2021-sustainability-reporting-in-focus.html. 5As of
March 31, 2024. “Energy companies” refers to corporations classified as belonging to the GICS-1 Energy Sector or Barclays-3 Energy Sector .

BlackRock.
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https://www.blackrock.com/corporate/literature/publication/our-participation-in-climate-action-100.pdf
https://www.blackrock.com/corporate/newsroom/press-releases/article/corporate-one/press-releases/2022-blackrock-voting-choice
https://nam10.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.ga-institute.com%2Fresearch%2Fga-research-directory%2Fsustainability-reporting-trends%2F2021-sustainability-reporting-in-focus.html&data=05%7C02%7CSally.Kapsalis%40blackrock.com%7Cce56db7a58074468daa108dc64795a21%7C282a32955c424d939ec16631001cc5f7%7C0%7C0%7C638495719578227919%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=todBzyHesx0ov4FP3Jz8RZKzoiaarhgCPW9KPx1i9%2Bk%3D&reserved=0
https://nam10.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.ga-institute.com%2Fresearch%2Fga-research-directory%2Fsustainability-reporting-trends%2F2021-sustainability-reporting-in-focus.html&data=05%7C02%7CSally.Kapsalis%40blackrock.com%7Cce56db7a58074468daa108dc64795a21%7C282a32955c424d939ec16631001cc5f7%7C0%7C0%7C638495719578227919%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=todBzyHesx0ov4FP3Jz8RZKzoiaarhgCPW9KPx1i9%2Bk%3D&reserved=0

This material is intended for information purposes only, and does not constitute invest ent advice, a recommendation or an offer or
solicitation to purchase or sell any securities, funds or strategies to any person in any jurisdiction in which an offer, solicitation,

purchase or sale would be unlawful under the securities laws of such jurisdiction. The opinions expressed are subject to change
without notice. Reliance upon information in this material is at the sole discretion of the reader. Investing involves risks.

This document is marketing material: Before investing please read the Prospectus and the PRIIPs KID available on
www.blackrock.com/it, which contain a summary of investors’ rights.

In the UK and inside the EEA: this is issued by BlackRock Investment Management (UK) Limited, authorized and regulated by the
Financial Conduct Authority. Registered office: 12 Throgmorton Avenue, London, EC2N 2DL. Tel: + 44 (0)20 7743 3000. Registered in
England and Wales No. 02020394. For your protection telephone calls are usually recorded. Please refer to the Financial Conduct
Authority website for a list of authorized activities conducted by BlackRock.

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

In Israel: BlackRock Investment Management (UK) Limited is not licenced under Israel's Regulation of Investment Advice, Investment
Marketing and Portfolio Management Law, 5755-1995 (the “Advice Law”), nor does it carry insurance thereunder.

In South Africa: Please be advised that BlackRock Investment Management (UK) Limited is an authorised Financial Services provider
with the South African Financial Services Conduct Authority, FSP No. 43288.

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

In Latin America: No securities regulator has confirmed the accuracy of any information contained herein. The provision of investment
management and investment advisory services is a regulated activity in Mexico thus is subject to strict rules. For more information on

the Investment Advisory Services offered by BlackRock Mexico please refer to the Investment Services Guide available at
www.blackrock.com/mx.

In Singapore, this is issued by BlackRock (Singapore) Limited (Co. registration no. 200010143N). This advertisement or publication
has not been reviewed by the Monetary Authority of Singapore.

In Hong Kong, this material is issued by BlackRock Asset Management North Asia Limited and has not been reviewed by the Securities
and Futures Commission of Hong Kong.

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

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

In Australia, issued by BlackRock Investment Management (Australia) Limited ABN 13 006 165 975 AFSL 230 523 (BIMAL). The
material provides general information only and does not take into account your individual objectives, financial situation, needs or
circumstances.

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

financial services in any jurisdiction in which such solicitation is unlawful or to any person to whom it is unlawful.

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

All other trademarks are those of their respective owners.

BlackRock.
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