BlackRock.

InvestmentStewardship

Vote Bulletin: Amazon.com,Inc.

Company Amazon.com,Inc.(NASDAQ: AMZN)

WETIGCIE gl IS-Teide ]l United States, Consumer Discretionary

Meeting Date 25 May 2022

Item 1g: Elect Judith A. McGrath

Item 3: AdvisoryVote to Ratify Named Executive Officers' Compensation

Item 8: Report on Effortsto Reduce Plastic Use (Shareholderproposal)

Key Resolutions?! Item 9: Report on WorkerHealth and Safety Disparities (Shareholder proposal)
Item 14: Report on Lobbying Payments and Policy (Shareholderproposal)

Item 16: Commissiona Third-Party Audit on Working Conditions (Shareholder
proposal)

Key Topics Incentives aligned withvalue creation, natural capital, companyimpacts on people

Board The board recommended shareholdersvote FOR Items 1gand 3 and AGAINST ltems 8,
Recommendation 9, 14,and 16

BlackRockVote BlackRockvoted AGAINST Item 1g,9and 16,and FOR Items 3,8 and 14

Overview

Amazon.com, Inc.(Amazon) is atechnology companyfocusingon the provision of online retail shopping
services.

BlackRockInvestment Stewardship (BIS) has along history of engagement with Amazonwhere we have
discussedarange of corporate governanceand sustainable business mattersthat we believe contributeto a
company’s ability todeliver the durable, long-termshareholder returns our clients depend ontomeet their
financial goals. This has included discussions onthe company’s approach to human capital management,
diversity,equityand inclusion, natural capital and executivecompensation.

The meeting agenda at Amazon’s 2022 annual general meeting (AGM) included fourteen shareholder proposals
forconsideration, in additionto proposals put forthby managementonitemssuch as the electionof directors
and executive compensation.

Consistent with our fiduciaryapproach, BIS takes a case-by-case approachto assessingshareholder proposals,
evaluating each proposalonits merit and with asingular focus onits implications for long-term value creation.

t Amazon.com, Inc., “Notice of 2022 Annual Meeting of Shareholders & Proxy Statement”.
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We considerthe businessand economicrelevance of the issue raised, as well as its materiality and the urgency
withwhich we believe it shouldbe addressed. While we may not agree with all aspects of ashareholder
proponent’sviewsorall facets of the proponent’s supporting statement, we may still supportproposalsthat
address material businessrisksinrelationtowhich,we believe, it wouldbe helpful for shareholdersto have
more detailed information on howthose risks are identified, monitoredand managed to support acompany’s
ability to deliver long-termfinancial returns.We are unlikely to support shareholder proposals thatin our
determination are overly prescriptive in nature, unduly constrainingon management,or are focusedonissues
already appropriately addressed by the company’s existing practices and disclosure.? We may hold directors
accountableif,inour assessment, the board has failed to sufficiently address material issues or act with an
appropriate sense of urgency.

Please see belowforadiscussion of BIS voting, on behalf ofthose clientswho have given us authority, on select
proposalsat Amazon’s 2022 AGM.3

Rationale for BlackRock’s vote
Item 1g: Elect Judith A. McGrath (AGAINST)

BIS did not support the re-election of the Chair of the Leadership Developmentand Compensation
Committee because of our concerns about the Board’s response to various human capital management
risks, whichwe believe may create adverse impacts that could expose the company to legal, regulatory,and
operational risks and jeopardize their long-term success.

As the Chair of the Leadership Developmentand Compensation Committee, Director McGrathis responsible for
overseeingAmazon's strategies and polices related to human capital management within the workforce,
including policiesondiversity and inclusion,workplace environmentand safety, and corporate culture. BIS
determined that the board could be moreproactivein responding to stakeholder concernsregarding human
capital management and the assessmentof the associated human capital risks for the company. We believe
that the successful management of these issues contribute tothe company’s ability to deliver the durable,long-
term shareholder returns our clientsdepend on to meet their financialgoals.

Item 3: Advisory Vote to Ratify Named Executive Officers' Compensation (FOR)

BIS supported management’s Say on Pay proposal as we did nothave concerns about Amazon’s executive
compensation philosophy, particularly in light of the first CEO successioninthe company’s history.

Of particular note forshareholders this yearis executive compensation giventhe first CEO successionin
Amazon’s history.InJuly 2021, Andrew Jassy became President and CEO of Amazon, succeedingJeff Bezos
who has led the company sincefoundingitin 1994. Inrecent engagements, BIS discussed Amazon’s executive
pay policieswith members of the leadership team tounderstand the alignmentbetween the different
componentsand the company’s long-term strategy. BIS believes the Board’'s Leadership Development and
Compensation Committee has shown effective oversightoverthe company’s compensation program, which
includes itsannual and long-term vesting schedules and the equity grant tothe new CEO. On the latter, faced
withthefirst CEOsuccessioninthe company’s history, Amazon’s Leadership Development and Compensation
Committeeprovided intheir disclosures insight to shareholders regarding the award and compensation

2 As discussed in our paper, "2022 climate-related shareholder proposals more prescriptive than 2021", BIS is not supportive of shareholder
proposals that do not promote long-term shareholder value and/or are unduly prescriptive. Without exception, our decisions are guided by
our role as a fiduciary to act in our clients’ long-term economic interests.

3 We recognize that some of our clients may take a differentview, and more of our clients are interested in having a say in how their index
holdings are voted. Beginning in 2022, BlackRock is taking the first in a series of steps to expand the opportunity for clients to participatein
proxy voting decisions where legally and operationally viable. To do this, BlackRock developed new technology and worked to enable a
significant expansion in proxy voting choices for more clients. For more information see: https://www.blackrock.com/corporate/about-
us/investment-stewardship/proxy-voting-choice.
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strategy forthe company’s new CEO. Accordingly, the Committee’s main goalin determiningthe grant was to
designaplanthatensures along-termperspective.

In making this 10-year grant, the Leadership Developmentand Compensation Committee reviewed realizable
compensationdatafor Mr. Jassy currentlyand over the term of the award undervarious stock price
performance assumptions, takingintoaccountthe vestingschedule of existing equity awards granted to himin
previous years. The Committee alsoreviewed currentyear and three-year averagereported market
compensationsurveydataforlarge technology and general industry CEQOs, similar one-time awards made upon
the promotion of CEOs of other large technology companies, and current year and three-year average reported
and realized compensation of CEOs of other large cap companies. BIS believes that Amazon’s Leadership
Development and Compensation Committee has exercisedjudgementina manner generally consistent with
shareholderinterests, and we therefore supported the Say on Pay proposal at this year's AGM.

Item 8: Report on Efforts to Reduce Plastic Use (FOR)

BIS supported this shareholder proposal because, in our assessment, shareholders would benefit from more
information onthe company’s approachto reducing plastic waste arising from their products and services.

The shareholder proposal requested that the Boardissue areport “describing howthe company could reduceits
plastics useinalignmentwith the 1/3 reduction findings of the Pew Report, or other authoritative sources, to
reduce the majority of ocean pollution.”

Engaging on plastics pollutionis anincreasingly importanttopic forBIS, as discussedin our commentaryon
Ourapproachto engagement on natural capital. We appreciate when companieswho produce or rely heavily on
plasticsintheirproducts or operationsdiscloseinformation on product design and lifecycle management®
including howwasteis managed. Thisdisclosure mightinclude total amount of plastics used, howthey are
accelerating efforts related torecycling and reuse of plastic products to minimize waste, suchas effortsto
improveinfrastructure supportin challengedareas, efforts and investmentsaround research and innovationto
develop substitute products for single-use plastics such as biodegradable plastics. This may also include
targets established to limitrunoff and waste and to support effortsto clean up existing plastics pollution.

In ourview, plastics pollutionisamaterial riskforthe company.® Amazon currently discloses effortsto increase
therecycled content usedintheir packaging, whichin 2021 increased from 25%to 50% for theirplastic film
bags, and from 15% to over 40% for theirplastic paddedbags.” Amazon’s 2023 goal isto reduce single-use
plastics intheirdevice packaging, withthe intent to make this packaging 100% curbside recyclable.®

While we believe that the company’s goalsin relation to plasticrecycling are clear, Amazon does not explicitly
disclosethetotalamountof plasticused; therefore, itisdifficultfor stakeholdersto determine how effectively
the company is managing this material risk and their progress year over year. As aresult, we supported this
shareholder proposal,as we believeitisinthe best economicinterests of our clients for Amazontoenhance
theirdisclosure onthis materiallong-term businessrisk.

“ Amazon.com, Inc., “Notice of 2022 Annual Meeting of Shareholders & Proxy Statement”.

® |dentified by the Sustainability Accounting Standards Board standards as a material risk for the e-commerce industry of which Amazon is
a constituent.

5See Plastics: Recycling Update, “Corporate giants face internal pressure on plastic” 25 May 2022.

" Amazon.com, Inc., “Amazon Sustainability 2020 Report”, June 2021.

8 See previous footnote.
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Item 9: Report on Worker Health and Safety Disparities (AGAINST)

The company has already agreed to a racial equity audit. Therefore, BIS did not support this shareholder
proposal because we believe this third-party audit will address the proponent’s request.

The shareholder proposal requested that the Board “issue areport, at reasonable costand excluding proprietary
information, examining whether Amazon’s health and safety practices giverise to any racialand gender
disparities inworkplaceinjury rates amongitswarehouse workers and the impact of any such disparitieson the
long-termearnings and career advancement potential of female and minority warehouse workers.Among other
things, thereportshall include losttimeinjuryrates for all warehouse workers, broken down by race, genderand
ethnicity.”

Atthecompany’s 2021 AGM, BIS supported ashareholder proposal requestinga diversity and equity audit
report. The proposaldid not pass, though it received arelatively significant amountof support from
shareholders (~449%o). In response, the companyagreed to conducta third-partyled racial equityauditandisin
the process of doing so. Amazon will make the results public once the auditis complete.l° As aresult, we believe
thatthe proponent’srequest will be addressed upon completionof the audit conducted by a credible third-
party.

Item 14. Report on Lobbying Payments and Policy (FOR)

While Amazon’s political activities disclosure is robust, BIS supported this proposalbecause we believe they
could make the current disclosure more accessible, which would better enable stakeholders to assess the
information provided.

The shareholder proposal requested that Amazon prepare an annual report disclosingthe company’s corporate
political activities policies and procedures, including fordirect, indirectand grassrootslobbying. !

BIS regularly engages with companies tounderstand howthey use corporate political activitiesto support
policy matters materialto theirlong-term strategy and shareholdervalue. As part of this, welook at companies’
publiclyavailable disclosuresto understandhow lobbying and political contributions supporttheir stated policy
positions.

As explained inourcommentaryon Our perspective on corporate political activities, we lookto companiesthat
engagein political activities to develop, maintain,and disclose robust processes, including effective board
oversight, to guide theseactivities and mitigate associatedrisks. Itis helpful to investors’understanding if
companies provide accessible and clear disclosures sothat investors can easily understand how companies’
political activities support their long-termstrategy, includingontheir stated publicpolicy priorities.

Currently, Amazon discloses U.S. federal lobbying activities on a quarterly basis.t2 While BIS appreciates the
level of reportingalready provided by Amazon, we believe that the information remains challenging for
stakeholders toreadilyassess.Amazon does not post the disclosure directly to theirwebsite — stakeholders are
redirected to afederal governmentsite toaccesstheinformation —anditis cumbersometo gatherthe dataas
currently presented. As aresult, BIS supported thisshareholder proposal as, in our view,enhanced disclosure of
political activities would aid understanding of Amazon’s approach tothis businessrisk,which is aligned with the
economicinterests of our clients.

® Amazon.com, Inc., “Notice of 2022 Annual Meeting of Shareholders & Proxy Statement”.

19See previous footnote.
1 See previous footnote.

2 United States Senate Lobbying Disclosure, “Registrations and Quarterly Activity”
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Item 16: Commission a Third-Party Audit on Working Conditions (AGAINST)

BIS did not support this shareholder proposal because we believe thatthe company’s existing disclosure
and policies already meet the proponent’s request.

The shareholder proposal requested that the Board “commission anindependentaudit and reportofthe
working conditions and treatmentthat Amazon warehouse workers face, including the impact of its policies,
management, performance metrics, and targets.”!3

In BIS’ assessment, the company’s disclosure onworkplace safety, as detailed in the “Deliveredwith Care”
report,t*is sufficientlyrobust. The disclosure discusses Amazon’s commitments and existing efforts toimprove
workplace safety, as wellas workforceinjuryincidentrates. Amazonalso tracks incidents that lead to the most
serious injuriesto focus greater attention toactivities with potentially higher risk. Moreover,the company’s
incident rates areinlinewith Bureau of Labor Statistics datafor comparable categories, although their rates are
higherversus other large public companies such as Home Depot, Lowe’s and Walmart.

Giventhe company’s existing safety practices,robust disclosureand peer-aligned incident rates, BIS believes
thattherequested reportwould notprovide additional informationthat we would find helpful toour
understanding.Accordingly,inourview, it would notbeinourclients’ economicintereststo support this
shareholder proposal.

13 Amazon.com, Inc., “Notice of 2022 Annual Meeting of Shareholders & Proxy Statement”.

4 Amazon.com, Inc., “Delivered with Care”.
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About BlackRock Investment Stewardship(BIS)

Our clients depend on BlackRockto help them achieve theirinvestmentgoals. These clientsinclude publicand
private pension plans, governments, insurance companies, endowments, universities, charities and ultimately
individualinvestors,amongothers. Consistent with BlackRock’s fiduciary duty as an asset manager, BIS’
purposeis to supportcompanieswhichwe investforourclients intheir efforts tocreate longtermdurable
financial performance.

BIS serves as animportant linkbetween our clients and the companies theyinvestin —and the trust our clients
placeinus gives us agreat responsibilityto advocate on their behalf. That is why we are interested in hearing
from companiesabouttheir strategies for navigating the challenges and capturing the opportunities theyface.
As we are long-terminvestors on behalfof our clients, the business and governance decisions thatcompanies
make will have adirectimpact onour clients’investment outcomes and financial well -being.

Welookto boardsand executive management todemonstrate that they are taking into consideration the
interests oflong-term shareholders and other stakeholders. Our, often multi-year, dialogue with the leaders of
these companies provides us the opportunity to improve our understanding of, and provide feedback on, the
governance and sustainability (ESG) risks and opportunities that are material to their businesses and thus to
theirabilityto generatelong-term returns for our clients. For those clients who have given us authority, we vote
proxies intheirbestlong-term financialinterests, inline with ourpublic voting guidelines and informed by our
analysis of companydisclosures and, where relevant, our engagements.t®

To supportinvestors’ assessment,itis helpfulwhen companies provide timely, accurate, and comprehensive
disclosure on all material governance and business matters, including sustainability-related issues. This
transparency allows shareholdersto better understandand assess how relevantrisks and opportunities are
being effectivelyidentifiedand managed. Where company reporting and disclosure is inadequate or we believe
the approachtaken may beinconsistent with sustainable, long-termvalue creation,we will engage with a
company and/orvoteinamannerthat signals ourconcerns.

We are committed to transparency in the stewardship work wedo on behalf of clients.We inform clients about
ourengagement and voting policies and activities through directcommunication and through disclosure on
ourwebsite. For shareholder meetings where avote might be of particular interestto clients,we may publish a
vote bulletin after the meeting, disclosing and explaining howwe voted on key proposals.

Want to know more? blackrock.com/stewardship

contactstewardship@blackrock.com

This Vote Bulletin is provided for information and educational purposes only and does not constitute legal advice, a
recommendation or an offer or solicitation to buy or sell the securities of any company. The information here is as of
June 24,2022.BlackRock has no obligation to provide any updates. Investing involves risk, including the loss of
principal.

Prepared by BlackRock, Inc.
©2022 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.

5 As detailed in our Global Principles, proxy voting involves logistical issues which can affect BlackRock’s ability to vote such proxies, as well
as the desirability of voting such proxies. As a consequence, BlackRock votes proxies on a “best-efforts” basis.
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