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Larry Fink's 2021 letter to CEOs
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® 2021F(CE. AMDAEIREITZ SR ARICTEA T 2 A EBS O E 72 7856

In 2018, | wrote urging every company to articulate its purpose and how it benefits all
stakeholders, including shareholders, employees, customers, and the communities in which they
operate.

(...)

It is clear that being connected to stakeholders — establishing trust with them and acting with
purpose — enables a company to understand and respond to the changes happening in the world.
Companies ignore stakeholders at their peril — companies that do not earn this trust will find it
harder and harder to attract customers and talent, especially as young people increasingly expect
companies to reflect their values. The more your company can show its purpose in delivering value
to its customers, its employees, and its communities, the better able you will be to compete and
deliver long-term, durable profits for shareholders.

(...)

While issues of race and ethnicity vary greatly across the world, we expect companies in all
countries to have a talent strategy that allows them to draw on the fullest set of talent possible. As
you issue sustainability reports, we ask that your disclosures on talent strategy fully reflect your
long-term plans to improve diversity, equity, and inclusion, as appropriate by region.
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(&%) KEGIFE5IEZEES (SEC) DRegulation S-K

® SECORegulation S-KT(d. ESXRA%ZIEAZ I BIcHICEERBIAZFHRINEEUDXT.
FRIEEOEIELT. BREZC. AMBARELCAMOMHER - EEOBBEEFEZEIT L\,

§ 229.101 (Item 101) Description of business.
(c) Description of business.

(2) Discuss the information specified in paragraphs (c)(2)(i) and (ii) of this section
with respect to, and to the extent material to an understanding of, the
registrant's business taken as a whole, except that, if the information is
material to a particular segment, you should additionally identify that segment.

(ii) A description of the registrant's human capital resources, including the
number of persons employed by the registrant, and any human capital
measures or objectives that the registrant focuses on in managing the business
(such as, depending on the nature of the registrant's business and workforce,
measures or objectives that address the development, attraction and retention
of personnel).
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