BlackRock.

Proxy Voting and Shareholder
Engagement FAQ

1 Whatisaproxyvote?

As an independent asset manager, BlackRock holds shares ofawide range of companies on behalfof our
clients. These sharesentitlethe holdersto vote onvariousissues put forthby the companyand its
shareholders atthe company’s annual meeting or at aspecial meeting. If ashareholderis unableto attend the
meeting in person they may electtovote their shares by means ofa proxy ballot. BlackRock votes theseproxies
on behalf of clientsthat have authorized us to do so.Examples of issuesthat might be included on a proxy
ballot arethe electionof the board of directors, ratificationof auditors, approval of executive compensation
plans, and approval of proposed mergers and acquisitions.

2 Who at BlackRock is responsible for voting proxies of companies
held in clients' accounts?

BlackRock’s proxyvoting processis led by the BlackRockInvestment Stewardship (BIS) team, which consists of
threeregional teams - Americas,Asia-Pacific (“APAC”), and Europe, Middle Eastand Africa(“EMEA”) - located
inseven officesaroundtheworld.

BISis strategically positioned as an investmentfunction and bridges BlackRock’s various portfolio
management groups. It helps to protectand 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 managersto share insights on material ESG
topics relevant to investment decisions.

BIS maintains three regional advisory committees (“Stewardship Advisory Committees”)for the Americas,
APAC,and EMEAwhichreviewand advise on amendments tothe proxy voting guidelines covering markets
within eachrespective region. These Committees generally consistof senior BlackRockinvestment
professionalsand/orsenior employeeswith practical boardroom experience. In additiontothe regional
Committees, the BIS Global Risk Oversight Committee is arisk-focused committee which oversees compliance
with BIS’s duties and regulatory responsibilities relating to proxy voting and market-level stewardship codes. It
reviews and approves amendments to BIS’s Global Corporate Governance & EngagementPrinciples and
market-specificvotingguidelines. The Global Risk Oversight Committee is comprised of senior representatives
fromvarious BlackRock investment teams, BlackRock’s Deputy General Counsel,the Global Head of
Investment Stewardship, the BlackRock Global Executive Committee memberto whom the BISteam reports,
and other seniorexecutiveswithrelevantinvestmentand risk oversight experience.

3 Does BlackRock vote proxies for every annual meeting of
companies in which it holds shares?

Weaimto vote at 100% of meetingswhere our clients have given us authority tovote their shares, and
therefore vote at approximately 16,000 shareholder meetings in approximately 85 markets each year. With
regards to non-U.S. holdings,generally we estimate that we vote successfully at approximately 90% of
meetings. Of the remaining, 8% are not voteddue to shareblockingand 2% are not voted due to either the
fund’s leverage,impediments such as ballots received post cut-off date or postmeeting date, or other
restrictions like in-personattendance or powerof attorney being requiredin order to vote.
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& DoesBlackRock make its proxy voting record publicly available?

Yes.Wefileafull votingrecord(known as Form N-PXfilings)withthe U.S. Securities and Exchange
Commission eachyearat the end of August, and publish the linkto those filings on our website. Additionally,
we disclose ourvoting record onaquarterly basis on ourwebsite. The quarterlyvotingreport provides details of
each shareholdermeeting at whichwe cast votes globally, including the vote instruction by proposal and a
high-level, standardized explanationof any votes castagainst management. The searchablerecord can be
found inthe proxy voting history section of the InvestmentStewardship website.

In addition,we publish quarterlyand annual reports that provide more contextabout the team’s global voting
and engagement activities.

5 HowdoesBlackRock determine howto vote on specificissues?

Wevoteto achievethe outcomethat,in our professionaljudgement,is alignedwith the best long-term
economicinterestsof our clients.

In ouranalysis,we may take into account company-specific circumstances. The frameworkfor ouranalysis and
decisionisexplained inour publishedglobal governance principles and market-specificvotingguidelines,
which are available on our website.
These guidelines addressourviews onissues onwhich shareholders may be asked to vote such as:

* boards anddirectors,

* accounting and audit-related issues,

* capital structure, mergers, asset sales, and other special transactions,

* compensation and benefits,

* environmental and social issues, and

* general corporate governance matters.

We do notdisclose publicly inadvanceof a meeting howwe have voted orintendto vote.

6 How does BlackRock vote on management and shareholder
proposals? Are there circumstances in which BlackRock
abstains fromvoting?

We castinformed votes alignedwith clients’ long-termeconomic interests.Our governance and voting
guidelines provide aframework forus in making those decisions; we may divertfromthose guidelinesif there is
a compelling reason.We generally assess managementand shareholder proposals on a case-by-case basis.

We may signal concern about acompany’s approachto corporate governance and business practices,
including material environmental and socialfactors,by votingagainstmanagement proposals orfora
shareholder proposal. Given their dutyto represent shareholderinterests,amongstothers, we willgenerally
hold directors accountable where we believe they have fallen shortoracompany is insufficiently responsive to
shareholder concerns. We will usually engage with company leadershipwhere we have concernsabout a
company’s approach to corporate governance or business practicesto understandthe company’s perspective
and provide ourfeedback.

We believe engagementwithcompaniesis criticalto ensuring that we vote on aninformed basis to protect our
clients’ long-termeconomic interests.We may vote against management if the company cannot providea
sufficientlyrobust explanationof itsapproachtoallay ourconcerns.

Similarly,we may supportashareholder proposal when, in our analysis, the company has not taken sufficient
steps to address aconcernandthere are possible or realized reputational,operational, or financial
ramificationsresulting from poor management or boardoversightof anissue.
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We ordinarilyrefrainfromabstainingfrombothmanagement and shareholder proposals, unless abstainingis
thevalid vote option (in accordance with company by-laws)to signal concerntomanagement,thereis alack of
disclosureregardingthe proposalto bevoted, oran abstentionisthe onlyway to implement ourvoting
intention.

Does BlackRock follow the recommendations of proxy advisors
such asISS and Glass Lewis?

The BIS team performs independent research and analysis, coming to vote conclusionsthat are consistent
with our ownvoting guidelines and that we believe areinthe best long-termeconomic interests of our clients.
The team does not followthe recommendations of any single proxy advisor.While we subscribe to research
from several proxyadvisoryfirms, their researchis one among many inputs into ourvoteanalysis process. We
do not blindlyfollow proxy advisors’ recommendations on howto vote. We use proxy research firms primarily to
synthesizecorporategovernance information and analysis intoa concise, easily reviewable format so that our
analysts canreadilyidentify and prioritize thosecompanieswhere our own additional research and
engagement wouldbe beneficial.

BlackRock performsannual in-person due diligence of the lead firm whoseresearch and serviceswe use.

Asweoutlinedinour2018]etterto the Securities and Exchange Commission (SEC), we believe that
improvements can be made throughout the proxy process, including aroundvoting processes,shareholder
proposals,and proxy advisors. Proxy advisors play an importantroleinthe corporate governance ecosystem;
however, we think that some improvementswould benefitall stakeholders.

8 DoesBlackRock engage with companies in addition to proxy voting?

BlackRock,as afiduciary investor, undertakes all investmentstewardship engagements and proxyvoting with
the goal of protecting and enhancingthe long-term value of our clients’ assets.

BIS engages with leadership of portfolio companiesto encourage them to adoptcorporate governanceand
business practices aligned with long-termfinancial performance. Theteamis positionedwithinthe firmas an
investmentfunctionand is comprised of dedicated professionalsacrossall regions, taking alocal approach
with companieswhile benefiting fromglobal insights. BIS works withthe members of BlackRock’s equity and
creditinvestment teamsto shareinsights on material ESGtopics relevant to investment decisions.BIS
engages with companiesinthe same long-term frame,irrespective of whetheraholdingisin alpha-seeking,
factor, orindexing strategies.

Engagementis notasingleconversation. We have ongoing dialoguewithcompaniesto evaluate their business
practices and explainourviews over time. Engagement is a key mechanism forprovidingfeedbackor signaling
concerns to companies about factors that affect long-termfinancial performance. Where we believe a
company’s governance or business practices fall short, we ask probing questions,explain our concernsand
expectations and then allowtime for ameasured response. In additionto meeting with executives and board
directors,we may also communicate with the company’s advisors (investment relations, legal teams, etc.), and
engagewith other shareholderswhere appropriate. In ourview, companies that embrace corporate governance
as a strategic objective — as opposed toacompliance function — are more likely togenerate sustained financial
returns overtime.

BIS averages approximately 3,000 company engagements annually. We expect to increase the numberof
companies we engage overtime as the team grows and as more companies seek feedback from BlackRockas a
long-termshareholder.
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https://www.blackrock.com/corporate/literature/publication/sec-roundtable-proxy-process-111618.pdf

