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Exhibit 2 Surveyed Manager AUM Split Into Passive and Active ($ Billion)

Asset Manager M Passive M Active

BlackRock 3,762 1,938
Vanguard 3,270 1,170

SSGA 2,062 548
Fidelity Investments 319

Amundi 89
LGIM 580
Deutsche AM 121
UBS AM 270
Nomura AM 162
Schwab 139
Nikko AM 61
Lyxor 71

0 1000 2000 3000 4000 5000 6000

Source: Asset managers. Data as of 30 June 2017.

Hortense Bioy, Alex Bryan, Jackie Choy, Jose Garcia-Zarate & Ben Johnson, Passive
KYOTO UNIVERSITY - Fund Providers Take an Active Approach to Investment Stewardship 4 (2017) 11
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Figure 1. Percentage of Corporate Equity Held by Big Three Index Funds.
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Lucian Bebchuk and Scott Hirst, The Specter of the Giant Three, 99 Bos.
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Table 4. Number of Positions of 5% or More Held by the Big Three.

Panel 1: S&P 500 Companies

Year BlackRock Vanguard SSGA Combined
2007 165 15 41 221
2012 328 193 103 624
2017 488 500 130 1,118

Panel 2: Russell 3000 Companies

Year BlackRock Vanguard SSGA Combined
2007 1,267 131 83 1,481
2012 1,967 1,251 169 3,387
2017 2,344 2,059 205 4,608

Lucian Bebchuk and Scott Hirst, The Specter of the Giant Three, 99 Bos.
U. L. Rev. 721, 735 (2019)
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Table S. Big Three Ownership of U.S. Companies

% of Outstanding Shares % of Votes Cast
Mean Median Mean Median
BlackRock 7.1% 6.9% 8.7% 8.5%
Vanguard 8.8% 8.2% 11.1% 10.1%
S&P 500
SSGA 4.6% 4.4% 5.6% 5.5%
Big Three Total 20.5% 19.5% 25.4% 24.72%
BlackRock 7.3% 6.8% 10.1% 9.2%
Vanguard 6.6% 6.9% 8.6% 8.7%
Russell 3000
SSGA 2.6% 2.4% 3.4% 3.0%
Big Three Total 16.5% 16.1% 22.0% 20.9%
Lucian Bebchuk and Scott Hirst, The Specter of the Giant Three, 99 Bos. "

KYOTO UNIVERSITY

U. L. Rev. 721, 736 (2019)
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Table 1. Estimated Median Big Three Ownership of S&P 500 Companies, 2000-

2021.
Year BlackRock Vanguard SSGA Total
2000 3.7% 1.5% 1.9% 7.1%
2001 3.8% 1.7% 2.2% 7.7%
2002 3.8% 1.7% 2.6% 8.1%
2003 4.2% 2. 0% 2.9% 9.1%
2004 4.4% 2.2% 3.0% 9.6%
2005 4.1% 2.4% 2.9% 9.4%
2006 4.2% 2.7% 2.9% 9.8%
2007 4.5% 3.0% 3.3% 10.8%
2008 5.1% 3.3% 3.9% 12.3%
2009 5.6% 3.6% 3.7% 129%
2010 5.5% 3.9% 3.8% 13.2%
2011 35% 4.3% 3.8% 13.6%
2012 5.5% 4.8% 4.2% 14.5%
2013 5.7% 5.5% 4.4% 15.6%
2014 5.9% 6.1% 4.5% 16.5%
2015 6.1% 6.6% 4.1% 16.8%
2016 6.4% 7.4% 4.5% 18.3%
2018 7.0% 9.2% 4.3% 20.5%
2019 7.5% 9.5% 4.5% 215%
2020 7.4% 94% 4.3% 21.1%
2021 7.7% 9.7% 4.5% 21.9%

Lucian Bebchuk and Scott Hirst, Big Three Power, and Why It Matters,
102 Bos. U. L. Rev. 1547, 1556 (2019)
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Table 2. Estimated Median Big Three Ownership of S&P 500 Companies, as a
Proportion of Total Votes at Annual Meetings, 2007-2021.

Year BlackRock Vanguard SSGA Total
2007 o2 3.5% 3.8% 12.5%
2008 6.1% 3.9% 4.5% 14.5%
2009 7.5% 5.0% 4.9% 17.4%
2010 7.3% 5.5% 5.0% 17.8%
2011 2. 2% 6.0% 5.0% 18.2%
2012 7.3% 6.6% 5.5% 19.4%
2013 1.5% 7.5% 5.7% 20.7%
2014 7.6% 8.1% 5.3% 21.4%
2015 8.0% 8.9% 5.4% 22 3%
2016 8.3% 10.0% 5.8% 24.1%
2018 9.2% 11.8% 5.5% 26.5%
2019 9.6% 12.4% 5.7% 27.7%
2020 9.5% 11.8% 5.5% 26.8%
2021 9.8% 12.0% 5.1% 27.5%

KYOTO UNIVERSITY

Lucian Bebchuk and Scott Hirst, Big Three Power, and Why It Matters,

102 Bos. U. L. Rev. 1547, 1558 (2019)
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TABLE 1: STEWARDSHIP PERSONNEL AND PORTFOLIO COMPANIES

BlackRock Vanguard SSGA
Stewardship Personnel 45 21 12
Portfolio Companies G P
(Worldaide) 11,246 13,225 12191
Portfolio Companies (U.S.) 3,765 3,672 3,117%

* Estimated

Lucian Bebchuk and Scott Hirst, Index Fund and the Future of
Corporate Governance, 119 Colum. L. Rev. 2029, 2077 (2019)

KYOTO UNIVERSITY 20




BlackRock

?
SSGA 12 [more than doubled in
the past years] **

* BlackRock Investment Stewardship 2024 Annual Report, p.9
** State Street Global Advisors Stewardship Report 2024, p.42

KYOTO UNIVERSITY 21
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* BlackRock 2024
s TV —IXY MEREEE. BEOKAEREEZRSD75%
e TV —I X KN1[O] : 884%t

N

s TV —I X NEH[D] 1 289%t

Companies Companies engaged Markets
Region Engagements
engaged multiple times engaged

Americas 1 591 1 173
~75%
APAC 1,010 718 213 13 of the value of

BlackRock’s clients’

EMER [£: X 503 162 27 g dovi
Total 3,384 2,394 664 47

Source: BlackRock. Sourced on January 9, 2025, reflecting data from January 1, 2024, through December 31, 2024.
ource: BlackRock. Reflects BlackRock exposure as of December 31,2024.

KYOTO UNIVERSITY BlackRock Investment Stewardship 2024 Annual Report, p.15 99




TABLE 4: PRIVATE ENGAGEMENT

Panel A: Portfolio Companies with No Engagement

Big Three BlackRock Vanguard SSGA
Year
Avg.
2017 94.1% 92.5% 94.8% 95.0% 3765*]': (US) X 87% = 3276*i
2018 91.8% 0%
2019 91.6%
Average 92.5%

Panel B: Portfolio Companies with a Single Engagement

S Big Three BlackRock Vanguard SSGA
Avg.
2017 4.0% 4.4% 3.1% 4.6%
765 US) %x9.7% =365
2018 5.5% 7.6% 3.4% 3 ,H: ( ) 0 ;H:
2019 6.2% 5% 4.9%
Average 5:2% 3.5% 5.0%

Panel C: Portfolio Companies with Multiple Engagements

Year Big Three BlackRock Vanguard SSGA
Avg.

2017 1.9% 3.1% 2.1% 0.4%
2018 2.7% 5.3% M
2019 2.2% 2.6% 0.7%

Average 2.3% 3.9% 2.3% 0.6%

37654 (US) x3.2%=120%t

Lucian Bebchuk and Scott Hirst, Index Fund and the Future of ’s
Corporate Governance, 119 Colum. L. Rev. 2029, 2087 (2019)
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s BARIETHED/INA X L—1E (path-through voting)
« BlackRock. Vangurd. SSGA
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