
 
 

 

Proxy Voting Policy  
 
The iShares Funds have adopted as its proxy voting policies for each Fund  the proxy voting guidelines of BGFA, the 
investment adviser to each Fund. The iShares Funds have delegated to BGFA the responsibility for voting proxies on the 
portfolio securities held by each Fund. The remainder of this section discusses each Fund’s proxy voting guidelines and 
BGFA’s role in implementing such guidelines.  
 
BGFA votes (or refrains from voting) proxies for each Fund in a manner that BGFA, in the exercise of its independent 
business judgment, concludes is in the best economic interests of such Fund. In some cases, BGFA may determine that it is in 
the best economic interests of a Fund to refrain from exercising the Fund’s proxy voting rights (such as, for example, proxies 
on certain non-U.S. securities that might impose costly or time-consuming in-person voting requirements).  With regard to 
the relationship between securities lending and proxy voting, BGFA’s approach is also driven by our clients’ economic 
interests. The evaluation of the economic desirability of recalling loans involves balancing the revenue producing value of 
loans against the likely economic value of casting votes. Based on our evaluation of this relationship, we believe that the 
likely economic value of casting a vote generally is less than the securities lending income, either because the votes will not 
have significant economic consequences or because the outcome of the vote would not be affected by BGFA recalling loaned 
securities in order to ensure they are voted. Periodically, BGFA analyzes the process and benefits of voting proxies for 
securities on loan, and will consider whether any modification of its proxy voting policies or procedures are necessary in light 
of any regulatory changes.  BGFA will normally vote on specific proxy issues in accordance with its proxy voting guidelines. 
BGFA’s proxy voting guidelines provide detailed guidance as to how to vote proxies on certain important or commonly 
raised issues. BGFA may, in the exercise of its business judgment, conclude that the proxy voting guidelines do not cover the 
specific matter upon which a proxy vote is requested, or that an exception to the proxy voting guidelines would be in the best 
economic interests of a Fund. BGFA votes (or refrains from voting) proxies without regard to the relationship of the issuer of 
the proxy (or any shareholder of such issuer) to the Fund, the Fund’s affiliates (if any), BGFA or BGFA’s affiliates, or SEI or 
SEI’s affiliates. When voting proxies, BGFA attempts to encourage companies to follow practices that enhance shareholder 
value and increase transparency and allow the market to place a proper value on their assets. With respect to certain specific 
issues:  
 

• Each Fund generally supports the board’s nominees in the election of directors and generally supports proposals 
that strengthen the independence of boards of directors;  

 
• Each Fund generally does not support proposals on social issues that lack a demonstrable economic benefit to the 

issuer and the Fund investing in such issuer; and  
 

• Each Fund generally votes against anti-takeover proposals and proposals that would create additional barriers or 
costs to corporate transactions that are likely to deliver a premium to shareholders.  

 
BGFA maintains institutional policies and procedures that are designed to prevent any relationship between the issuer of the 
proxy (or any shareholder of the issuer) and a Fund, a Fund’s affiliates (if any), BGFA or BGFA’s affiliates, or SEI or SEI’s 
affiliates, from having undue influence on BGFA’s proxy voting activity. In certain instances, BGFA may determine to 
engage an independent fiduciary to vote proxies as a further safeguard against potential conflicts of interest or as otherwise 
required by applicable law. The independent fiduciary may either vote such proxies or provide BGFA with instructions as to 
how to vote such proxies. In the latter case, BGFA votes the proxy in accordance with the independent fiduciary’s 
determination.  
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Information with respect to how BGFA voted Fund proxies relating to portfolio securities during the most recent 12-month 
period ended June 30 is available: (i) without charge, upon request, by calling 1-800-iShares or through the Fund’s website at 
www.iShares.com: and (ii) on the SEC’s website at www.sec.gov. 
 
Funds are distributed by SEI Investment Distribution Co. (SEI) and advised by Barclays global Fund Advisors (BGFA), a 
subsidiary of Barclays Global Investors, N.A. (BGI).  Neither BGFA nor BGI are affiliated with SEI. 
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