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Item 7: Reduce OwnershipThreshold for Shareholdersto CallSpecial Meeting
Key Resolutions? Item 8: Amend Compensation ClawbackPolicy

Item 9: Report on Climate Strategy Consistentwith ILO's "Just Transition Guidelines"

Key Topics Executive compensation,climaterisk

Board The board recommended shareholders vote AGAINST the shareholder proposals (Items
Recommendation 7-9)

BlackRockVote BlackRockvoted AGAINST the shareholderproposals (Items 7-9)

Overview

Marathon Petroleum Corporation (MPC) engages in refining, marketing, retailing, and transporting petroleum
products primarilyinthe United States.

BlackRockInvestment Stewardship (BIS) has engaged regularlywith MPC over the last several years todiscuss
arange of corporate governance and sustainablebusiness matters that we believe contributeto acompany’s
ability to deliver the durable, long-term shareholderreturns onwhichour clients depend to meettheirfinancial
goals.This has included discussions on material climate risks and opportunities, which BlackRock believes can
beimportant factorsin companies’long-term prospects.

In orderto assesscompanies’ strategiesto navigate the energytransition,BIS engages with company
leadership and, where we have authority todo so, votes proxies inthe economic interests of our clients.? As
discussedinourcommentary, Climateriskand the global energytransition, BlackRock’s stewardship approach
is based on our fundamental role as afiduciaryto our clients. As theworldtransitionsto alow-carboneconomy,
we are interestedin hearing fromcompanies, on behalfof ourclients, to better understand howthey are
assessing and managing therisks and opportunities arising from the decarbonization of the globaleconomy,
while also managingforareliableenergy supplyand ajusttransition. We look for companies to demonstrate

! Marathon Petroleum Corporation, “2022 Notice of Annual Meeting and Proxy Statement”.

2Voting on our clients’ behalf,when authorized to do so, is one of our core Stewardship responsibilities. Without exception, our decisions are
guided by our role as a fiduciary to act in our clients’long-term financial interests. We aim to be a supportive, long-term focused
shareholder who takes the context in which a company operates into consideration and makes voting decisions to advance our clients’
interests. Climate-related voting decisions carefully assess companies’ risk oversight and mitigation, alongside their disclosures detailing
how climate risk and opportunity are integrated into their strategy and plans.
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https://www.blackrock.com/corporate/literature/publication/blk-commentary-climate-risk-and-energy-transition.pdf
https://www.marathonpetroleum.com/content/documents/Investors/2022_MPCProxyStatement.pdf

thatthey have strategiesin place that address and are resilientto arange of scenarios, including likely
decarbonization pathwayswell below2°C, as well as global ambitionsto limittemperatureriseto 1.5°C. T

As investors,we understand that net zero pathways will notbe linear; the macroeconomic environment,
including energy markets, iscomplexand volatile,and thereis agreat deal of regulatoryand geopolitical
uncertainty.3Inthiscontext, we believethe board and management are best positionedto determine what
approachwill bestequipthe companyto navigate risks and opportunities in the context ofthe company’s
particular business modeland sector. Thorough companydisclosures allow investorsto understand corporate
climate action plans,trackprogress, and assessthe strategic changes thatacompany may undertake to adapt
their business modelsto respond todifferentenergytransition scenarios.*

Rationale for BlackRock’s vote
Item 7: Reduce Ownership Threshold for Shareholders to Call Special Meeting (AGAINST)

BIS did notsupport this proposal because we believe thatthe company’s 25% threshold for shareholders to
call a special meeting is appropriate.

The proposal asks MPC’s board to “take the steps necessaryto amend the appropriate company governing
documents togive the owners of acombined 10% of our outstanding commonstock the power tocall aspecial
shareholder meeting.™

As stated inour Proxyvotingguidelines for U.S. securities, we believe that shareholders should have therightto
call a special meeting in cases where areasonably high proportion of shareholders (typicallya minimum of
15% but no higher than 25%) share concerns aboutanissue that shouldgo to ashareholdervote..

In ourview, MPC already provides shareholders the rightto call aspecial meeting at an appropriatethreshold of
25%,whichwe believe offers shareholders areasonable opportunity toraise issues of substantial importance
without having to wait for managementto schedule a meeting. Forthese reasons,we didnot supportthe
proposal.

Item 8: Amend Compensation Clawback Policy (AGAINST)

BIS did not support this shareholder proposal because we believe thatthe company’s existing clawback
policyis aligned with market practice and we recognize the potential for near-term Securities and
Exchange Commission (SEC)rulemaking on clawback policies.

The shareholder proposal urges the companyto amend the “recoupment/clawback policy toadd that the
[Compensation and Organization Development] Committee will review and determinewhether to seek
recoupment of long-term incentive and short-termincentive compensationpaid, granted or awarded to an
executive officer”’ in certain situations® and that the company “discloseto shareholders the circumstances of
any recoupment or decision notto pursuerecoupmentinthosesituations.”

3 BlackRock Inc., “Managing the Net-Zero Transition”, February 2022.

“We recognize that companies cannot deliver the energy transition inisolation. Arange of stakeholders, including policy make rs and
consumers, have a role to play to ensure a better equilibrium between supply and demand, given the global economy’s current dependence
on traditional energy sources and the parallel need to investin cleaner energy alternatives and other technologies. In our e ngagements we
may also discuss how companies see their role in achieving that equilibrium.

5 Marathon Petroleum Corporation, “2022 Notice of Annual Meeting and Proxy Statement”.

6 “[If, inthe Committee’s judgment, (a) an executive officer engaged in conduct that resulted in a violation of law or MPC policy, and that
caused financial or reputational harmto the Company, or (b) an executive officer failed in theirresponsibility to manage conduct or risks,
and such failure contributed to financial or reputational harm to the Company, with MPC to disclose to shareholders the circumsta nces of
any recoupment or decision not to pursue recoupment inthose situations.” Marathon Petroleum Corporation, “2022 Notice of Annual
Meeting and Proxy Statement”.

BLACKROCK Voting Bulletin | 2


https://www.blackrock.com/corporate/literature/fact-sheet/blk-responsible-investment-guidelines-us.pdf
https://www.blackrock.com/corporate/literature/whitepaper/bii-managing-the-net-zero-transition-february-2022.pdf
https://www.marathonpetroleum.com/content/documents/Investors/2022_MPCProxyStatement.pdf
https://www.marathonpetroleum.com/content/documents/Investors/2022_MPCProxyStatement.pdf
https://www.marathonpetroleum.com/content/documents/Investors/2022_MPCProxyStatement.pdf

We appreciate that the proponent’s request contains several components thatare aligned with BIS proxy voting
guidelines,which state in part that BIS favors “recoupmentfrom any senior executive whose behavior caused
material financial harm to shareholders, material reputational risk to the company, or resultedin acriminal
proceeding, evenif such actionsdid not ultimatelyresultin a material restatementof pastresults.”

While MPC’s currentclawback policy falls shortof comprehensively containing the provisionsthat BIS favors,”
we recognize that MPC voluntarily implemented (and has maintained for more than adecade) apolicythat
meets market norms. Specifically, MPC’s annual cash bonus and long-term incentive programs provide for
recoupmentinthe case of certain forfeiture events. Thisincludes inthe eventof a material accounting
restatement resultingfrom misconduct, “if the [Compensation and Organization Development Committee]
determines suchofficer knowinglyengagedin misconduct;was grossly negligentwith respect to misconduct;
knowingly failed orwas grossly negligentin failing to prevent misconduct; or engaged in fraud, embezzlement
orothersimilar misconduct materially harmfulto [thelcompany.”8

BIS recognizes that the U.S. Securities and Exchange Commission (SEC) reopenedthe comment periodonthe
Dodd-Frankclawback rule on October 14,2021, signaling that final rulemaking may be close at hand. BIS
believes that our clients will be best served if companies that already have a market-standard clawback policy
have the flexibility to incorporatechanges to their policy with the full knowledge and benefitof afinal Dodd-
Frankruleonceit becomes available. As companies make adjustmentsto alignwith the final Dodd-Frank
clawbackrule, BIS encourages boards to keep in mind our preferences for clawbackpolicy provisions as
communicated in our proxy voting guidelines. Inthe interim, companies with market-meeting clawback policies
should operate within their full recoupmentauthority for the long-term benefitof shareholders.

Item 7: Report on Climate Strategy Consistent with ILO's "Just Transition Guidelines" (AGAINST)

BIS did not support this shareholder proposal because we believe the company’s recently published
disclosure addressesthe topic of a ‘just transition’ and provides BIS with meaningful informationto
understand the company’s approach andrisk oversight process.

MPC received ashareholder proposal requesting that the board “prepare a report stating how Marathonis
responding tothe social impact of Marathon’s climate change strategy onworkers and communities, consistent
withthe “Just Transition” guidelines of the International Labor Organization (“ILO”).™

Accordingto the ILO, the justtransition involves maximizing the socialand economic opportunities of climate
action while minimizing and carefully managing challenges, including througheffective social dialogue among
all groups impacted and respectfor fundamental laborprinciples and rights.'°

MPC recently published areport, “Creating Shared Value Through a Just and Responsible Transition,”! that
details the company’s approach toaddressing potential socialimpacts in the context of the energytransition
across stakeholder engagement, human capital management, community involvementand investment. In
discussing the company’s principles for ajust and responsible transition, the report specifically addresses
alignmentwiththe ILO’s GuidelinesforaJust Transition The reportalsodiscussesthe dedicated forumswithin
the company that help facilitate internal and external engagement on topicsincluding climate riskand the
potential socialimpacts of the global energytransition. For example, MPC has a “Tribal Affairs Working Group”

7 While BIS also favors recoupment ininstances where material reputational risk to the company has taken place, even if such actions did
not ultimately result in a material restatement of past results, there is a range of decision making that should fall squarely within the Board's
discretion.

8 See previous footnote.
9 See footnote 7.

1% |nternational Labour Organization, “Frequently Asked Questions on just transition”.

' Marathon Petroleum Corporation, “Creating Shared Value Through A Just And Responsible Transition”.
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which aims to fostersustainedrelationships withthe indigenous groupswithinthe company’s operational
footprint.12The reportalso mentionsthe various corporate policies in placethat are relevant to this issue,
including MPC’s Policy on Human Rights, Including the Rights of Indigenous People, Charitable Contributions
Policy,and Stakeholder EngagementPolicy.'3

In addition, MPC detailsthe integrationof ajust energytransition into the company’s governance structure
through the mandate and oversightof the board’s Sustainability and Public Policy Committee.*

To conclude, we believe that MPC’s disclosure is sufficiently comprehensive for ourassessment oftheir
approachto supporting ajust transition. Inourview,it also seems tocover the information soughtby the
proponent. BIS did not, therefore, believe support was warranted. We recognize thatreportingaround ajust
transitionis anevolving and complex topic, and we are closely following the development of reporting
frameworks and standards which can help companies effectively disclose their management and oversightof
this material business risk and opportunity. We willcontinueto discuss the subjectwith MPC as their approach
evolves and the company has likewise assured investors of a “continued commitmentto stakeholder listening
and engagement.”

12 See previous footnote.

13 gee footnote 12.

14 See footnote 12.
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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 tocreatelongtermdurable
financial performance.

BIS serves as animportant linkbetween our clients and the companies theyinvestin —and thetrust our clients
placeinus gives us agreat responsibilityto advocate ontheir behalf. Thatis why we are interested in hearing
from companiesabouttheir strategiesfor navigating the challenges and capturing the opportunities they face.
As we are long-terminvestors on behalfof our clients, the business and governance decisions thatcompanies
make will have adirectimpact on our clients’investment outcomes and financial well-being.

Welookto boards and executive management todemonstrate that theyaretaking intoconsiderationthe
interests oflong-term shareholders and other stakeholders. Our, often multi-year, dialogue with the leaders of
these companies provides us the opportunityto 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, in line with our public voting guidelines and informed by our
analysis of companydisclosures and, where relevant, our engagements. !>

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 opportunitiesare
being effectivelyidentifiedand managed. Where companyreporting and disclosure is inadequate or we believe
the approach taken may be inconsistent with sustainable, long-termvalue creation,we will engage with a
company and/orvoteinamannerthat signals ourconcerns.

We are committed to transparency inthe stewardship work wedo on behalf of clients.We inform clients about
ourengagement and voting policies and activities through directcommunication and through disclosure on
ourwebsite. Forshareholder 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 1,2022. 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 arethose 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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