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U.S. Retail Program

As part of our commitment to a future where every investor can participate in the shareholder voting
process, BlackRock has expanded the Voting Choice program to eligible investors through a U.S Retail
Program. The program provides eligible shareholder accounts with more opportunities to participate in
the proxy voting process. Three years from the launch of BlackRock Voting Choice for institutional clients,
the expansion of the program to individual investors increases eligible Voting Choice assets to $3.1
trillion,! half of BlackRock’s index equity assets under management.

Frequently asked questions
1. What is BlackRock Voting Choice?

BlackRock Voting Choice is a proprietary offering launched in January 2022 that provides eligible clients
with opportunities to participate in the proxy voting process where legally and operationally viable. This
process is sometimes known as pass-through voting. As of December 31, 2024, index equity clients
representing $679.3 billion in AUM were exercising BlackRock Voting Choice.

2. What is BlackRock offering under the U.S. Retail Program?

Under the BlackRock Voting Choice program for the U.S. retail fund, eligible investors can select one of
seven third-party proxy voting policies available, in addition to BlackRock Investment Stewardship’s
benchmark U.S. voting guidelines. Once a voting policy is selected, it will be applied to the shareholder
meetings of companies held in the fund after a reasonable delay (subject to certain exclusions), based on
investors’ proportional ownership of the fund. A pilot of the program was launched in 2024, and the
program is continuing in 2025.

3. What is a proxy voting policy?

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

4. Which voting policies are offered through BlackRock Voting Choice for the U.S. Retail
Program?

BlackRock offers eligible investors in the participating U.S. retail fund the ability to select one of seven
third-party policies, as well as the option to continue to have their shares voted according to the
BlackRock Investment Stewardship’s benchmark U.S. voting guidelines, offering eligible investors a
greater range of options to reflect their investment goals and preferences in proxy voting.

! Source: BlackRock. Client funds participating in BlackRock Voting Choice are as of December 31, 2024. Assets include index equity
assets held in multi-asset fund of funds strategies.
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BlackRock Investment Stewardship Benchmark Policy:

e BlackRock Stewardship Benchmark Policy

Available ISS Policies:

e Catholic Faith-Based Policy

e Global Board-Aligned Policy

e Socially Responsible Investment (SRI) Policy

Available Glass Lewis Policies:

e Benchmark Policy

e Climate Policy

e Corporate Governance-Focused Policy

Available Egan-Jones Policy:

e Wealth-Focused Policy

5. Whoiis eligible to participate in BlackRock Voting Choice for the U.S. Retail Program?

Any eligible investor in the participating U.S. retail fund that receives fund regulatory communications
through email or mail will receive a proxy voting policy survey. If an advisor receives fund regulatory
communications through email or mail on behalf of their client, the advisor will receive the survey and will
be able to make the voting policy selection on behalf of their client.

The ability for an end investor to receive the survey communication is based on the advisor and end
investor agreement. End investors will receive the survey if they have voting discretion (based on the
advisor agreement). If an end investor does not have voting rights, Broadridge is not legally permitted to
send them a survey and must send it to the advisor directly.

Investors in the participating U.S. retail fund who receive proxy information through a proxy vendor such
as Institutional Shareholder Services (ISS), Glass Lewis, or Broadridge Proxy Edge will not receive the
survey and will not be eligible to participate in the U.S. Retail Program. This includes most institutional
clients, and certain advisors; or end investors who do not have voting discretion (i.e., most advised
discretionary accounts). Broadridge and BlackRock are actively exploring ways to allow these investors to
receive the survey.
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https://www.blackrock.com/corporate/literature/fact-sheet/blk-responsible-investment-guidelines-us.pdf
https://www.issgovernance.com/file/policy/active/specialty/Catholic-US-Voting-Guidelines.pdf?v=1
https://www.issgovernance.com/file/policy/active/specialty/Global-Board-Aligned-US-Voting-Guidelines.pdf?v=2
https://www.issgovernance.com/file/policy/active/specialty/SRI-US-Voting-Guidelines.pdf?v=1
https://resources.glasslewis.com/hubfs/2025%20Guidelines/2025%20US%20Benchmark%20Policy%20Guidelines.pdf
https://resources.glasslewis.com/hubfs/2025%20Guidelines/2025%20Climate%20Thematic%20Voting%20Policy.pdf
https://resources.glasslewis.com/hubfs/2025%20Guidelines/2025%20Corporate%20Governance%20Focused%20Thematic%20Voting%20Policy.pdf
https://irp.cdn-website.com/283ddce3/files/uploaded/Wealth-Focused_Policy_Overview_-_January_16_2025.pdf

Important Information

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

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

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

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

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

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

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
230523 (BIMAL). The material provides general information only and does not take into account your
individual objectives, financial situation, needs or circumstances.
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http://www.blackrock.com/mx

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

Want to know more?

blackrock.com/stewardship | contactstewardship@blackrock.com

This document is provided for information and educational purposes only. Investing involves risk, including the loss of principal.

Prepared by BlackRock, Inc.

©2025 BlackRock, Inc. All rights reserved. BLACKROCK is a trademark of BlackRock, Inc., or its subsidiaries in the United States and
elsewhere. All other trademarks are those of their respective owners.
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