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The Fund aims to maximise the return on your investment through a combination of capital growth and income on the Fund's 
assets. The Fund invests globally at least 70% of its total assets in the equity securities (e.g. shares) of companies the main 
business of which is real estate. The investment adviser (IA) may use financial derivative instruments (FDIs) (i.e. investments the 
prices of which are based on one or more underlying assets) for investment purposes in order to achieve the investment 
objective of the Fund, and/or to reduce risk within the Fund's portfolio, reduce investment costs and generate additional income. 
The Fund may, via FDIs, generate varying amounts of market leverage (i.e. where the Fund gains market exposure in excess of 
the value of its assets). The Fund is actively managed, and the IA has discretion to select the Fund's investments. In doing so, 
the IA will refer to the FTSE EPRA/Nareit Developed Index (the 'Index') when constructing the Fund's portfolio, and also for risk 
management purposes to ensure that the active risk (i.e. degree of deviation from the Index) taken by the Fund remains 
appropriate given the Fund's investment objective and policy. The IA is not bound by the components or weighting of the Index 
when selecting investments. The IA may also use its discretion to invest in securities not included in the Index in order to take 
advantage of specific investment opportunities. However, the sector requirements of the investment objective and policy may 
have the effect of limiting the extent to which the portfolio holdings will deviate from the Index. The Index should be used by 
investors to compare the performance of the Fund.

Fund Benchmark

MTD Performance (%) 2.11 3.45

YTD Performance (%) (2.40) (1.30)

2023 Performance (%) 11.84 9.68

2022 Performance (%) (29.82) (25.09)

2021 Performance (%) 26.83 26.09

2020 Performance (%) (3.49) (9.04)

2019 Performance (%) 23.69 21.91

2018 Performance (%) (7.56) (5.63)

2017 Performance (%) 11.45 10.36

2016 Performance (%) 1.37 4.06

2015 Performance (%) 0.65 (0.79)

2014 Performance (%) 20.41 15.02

Since Inception p.a*(%) 3.74 3.22

The figures shown relate to past performance.  Past performance is not a reliable indicator of current or future results 
and should not be the sole factor of consideration when selecting a product or strategy.

Performance is shown for the A2 Share class in USD currency terms. Share class performance is calculated on a NAV price 
basis, with income reinvested, net of fees. Performance shown over one year is annualised. For up to date performance 
information, please visit www.blackrock.com. *Fund inception 25-February-2013.
Source: BlackRock Date: 31-March-2024
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Risks:
Capital at risk: The value of investments and the income from them can fall as well as rise and are not guaranteed. Investors
may not get back the amount originally invested.
 
Past performance is not a reliable indicator of current or future results and should not be the sole factor of consideration when
selecting a product or strategy.
 
Changes in the rates of exchange between currencies may cause the value of investments to diminish or increase. Fluctuation
may  be  particularly  marked  in  the  case  of  a  higher  volatility  fund  and  the  value  of  an  investment  may  fall  suddenly  and
substantially. Levels and basis of taxation may change from time to time.
 
Fund Risks:
Counterparty  Risk:  The  insolvency  of  any  institutions  providing  services  such  as  safekeeping  of  assets  or  acting  as
counterparty to derivatives or other instruments, may expose the Fund to financial loss.
 
Liquidity Risk: Lower liquidity means there are insufficient buyers or sellers to allow the Fund to sell or buy investments readily.
 
Credit Risk: The issuer of a financial asset held within the Fund may not pay income or repay capital to the Fund when due.
Derivatives are highly sensitive to changes in the value of the asset on which they are based and can increase the size of losses
and gains, resulting in greater fluctuations in the value of the Fund. The impact to the Fund can be greater where derivatives are
used in an extensive or complex way.
Credit  risk,  changes to  interest  rates and/or  issuer  defaults  will  have a significant  impact  on the performance of  fixed income
securities. Potential or actual credit rating downgrades may increase the level of risk.

Performance Overview:
• In March, the BGF World Real Estate Securities Fund gross of fees returns underperformed the FTSE EPRA Nareit 

Developed Net Index, finishing the month +2.6% versus +3.4% for the reference benchmark.
 
Market:
• The MSCI World Index delivered a total return of 3.3% over March, extending gains for the first quarter of 2024 to 9.0%.
• U.S. stocks climbed to all-time highs in March and U.S. 10-year Treasury yields slipped after the Federal Reserve stuck to 

its plans to cut policy rates three times this year even after lifting both its growth and inflation forecasts for this year.
• Dovish signals from the Fed, which left interest rates unchanged in March and hinted at slowing the pace of its balance 

sheet reduction, eased concerns about the impact of tighter monetary policy.
• Additionally, Japan’s Nikkei stock index hit all-time highs after the BOJ ended negative rates and lifted its yield cap. Yields 

on Japanese 10-year government bonds dipped slightly.
• The combination of resilient economic fundamentals, strong corporate earnings, and accommodative monetary policy have 

fueled the market’s continued ascent.
 
Regions:
• US REITs continued to put on single-digit gains during the month of March. The Life Science and Medical Office sector led 

the group, primarily due to the successful closing of a merger in the space. Multifamily also outperformed on positive 
operating updates coming out of a large industry conference, followed by Office which saw a continued rally on valuation 
grounds. In contrast, Datacenter was the worst performing sector, driven by an unexpected CEO change and a short attack 
on the sector’s largest company.

• Property stocks in EMEA rebounded during the month of March. Inflation prints and central bank commentary alongside 
prior weak months drove the positive move up. Generally, stocks with higher risk profiles outperformed. To this point, the 
Nordics was the strongest performing sector with strong performance also seen in Retail, UK Office and Industrial sectors. 
Generally, sectors seen as being more stable underperformed with Communications and UK Student delivering the weakest 
performance. As seen in prior months, capital activity remained elevated with a £900m equity issuance undertaken by 
industrial name, Segro. The funds will be invested in its pipeline and to take advantage of the reopening of investment 
markets during 2024.
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• APAC property stocks were led by strong rallies in Japan and Australia, while Singapore was flat, and Hong Kong declined. 
The Japan developers rose almost 20%, spurred on by continued positive sentiment around reflation and corporate reform, 
but also most importantly by what has been described as a “dovish hike” by the Bank of Japan which ended its negative 
interest rate policy. The Australian property sector also had a strong month up 10%, with a strong contribution from 
Goodman Group as it entered the FTSE/EPRA NAREIT index at a substantial index weight. Larger cap retail stocks, 
Scentre Group and Vicinity, also rose close to 10%. Singapore REITs and Hong Kong property names lagged as they were 
weighed down by increased hawkishness around US rates, while the latter was also challenged by further negative news on 
China residential developers and mixed earnings reports.

 
Stocks:
Top Contributors
• Mitsubishi Estate, a Japanese developer, was the largest contributor over the month. The stock rallied strongly along with 

broader Japanese equities as the market reacted positively to the “dovish hike” by the Bank of Japan which removed its 
negative interest rate but also re-iterated a view of keeping monetary conditions accommodative. The reflation view also 
was supported by a strong outcome of annual wage negotiations.

• Essential Properties Realty Trust, a US triple net operator, was also a significant contributor. The stock focuses on sale 
lease back transactions which are currently an under focused on asset structure.  As such, the company can accretively 
deploy capital at better than expected going in capitalization rates, providing them with above average growth rates.

 
Top Detractors
• Link REIT, a HK-listed landlord with majority of its portfolio focused on non-discretionary retail malls, was one of the top 

detractors during the month. Link declined as Hong Kong retail sales slowed with news on some domestic sales leakage to 
Shenzhen, along with negative sentiment around Hong Kong / China with the continued struggles of some major Chinese 
residential developers.

• Mitsui Fudosan, a Japanese developer that we underweight, was also a detractor over the month. Similar to Mitsubishi 
Estate, the stock performed very well in March along with broader Japanese equities.

 
Changes:
• We added to Essential Properties Realty Trust following its equity offering in March, with accretive acquisition activity that 

drives marginal upside to our estimates.
• We added to Region Group given defensive yield, stable outlook, and attractive indicative value upside.
• We trimmed our position in Segro, after the stock is up 9% from the placing price of its £900m equity issuance in February, 

given limited near-term catalysts.
• We trimmed SL Green after its recent strong performance.
• We exited Industrial & Infrastructure Fund after high single digit gains on an accretive deal we participated in that was 

attractively priced with an entry dividend yield of mid 5%.  The stock is trading back close to preannouncement price.
 
Key Positioning:
• The Fund maintains its largest sector overweight positioning in Hong Kong Developers and Hong Kong REITs versus the 

benchmark.
• The largest sector underweights are to Australian REITs and Singapore REITs.
• We increased the cash position from 1.0% to 1.9% at the end of March.
Source: BlackRock

IMPORTANT INFORMATION
This  document  is  marketing  material:  Before  investing  please  read  the  Prospectus  and  the  KIID  available  on
www.blackrock.com/lu, which contain a summary of investors’ rights.

This material is for distribution to Professional Clients (as defined by the Financial Conduct Authority or MiFID Rules)
only and should not be relied upon by any other persons.

Where included, reference to specific securities in this report are to explain the investment strategy and should not be
construed as investment advice or investment recommendation of those companies.
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Investors should refer to the prospectus or offering documentation for the (fund’s/funds’) full list of risks.

In the UK and Non-European Economic Area (EEA) countries:  this  is  Issued by BlackRock Investment Management (UK)
Limited, authorised and regulated by the Financial Conduct Authority. Registered office: 12 Throgmorton Avenue, London, EC2N
2DL. Tel: + 44 (0)20 7743 3000. Registered in England and Wales No. 02020394. For your protection telephone calls are usually
recorded. Please refer to the Financial Conduct Authority website for a list of authorised activities conducted by BlackRock.

In  the  European Economic  Area  (EEA):  this  is  Issued  by  BlackRock  (Netherlands)  B.V.  is  authorised  and  regulated  by  the
Netherlands Authority  for  the Financial  Markets.  Registered office  Amstelplein  1,  1096 HA,  Amsterdam,  Tel:  020 –  549 5200,
Tel: 31-20-549-5200. Trade Register No. 17068311 For your protection telephone calls are usually recorded.

Italy:  This  document  is  marketing  material:  Before  investing  please  read  the  Prospectus  and  the  PRIIPs  KID  available  on
www.blackrock.com/it, which contain a summary of investors’ rights.

Blackrock  Global  Funds  (BGF)  is  an  open-ended  investment  company  established  and  domiciled  in  Luxembourg  which  is
available for sale in certain jurisdictions only. BGF is not available for sale in the U.S. or to U.S. persons. Product information
concerning BGF should not be published in the U.S. BlackRock Investment Management (UK) Limited is the Principal Distributor
of  BGF and  may  terminate  marketing  at  any  time.  In  the  UK subscriptions  in  BGF are  valid  only  if  made on  the  basis  of  the
current Prospectus, the most recent financial reports and the Key Investor Information Document, and in EEA and Switzerland
subscriptions  in  BGF are  valid  only  if  made on the  basis  of  the  current  Prospectus,  the  most  recent  financial  reports  and the
Packaged Retail and Insurance-based Investment Products Key Information Document (PRIIPs KID), which are available in the
jurisdictions and local  language where they are registered, these can be found at www.blackrock.com on the relevant product
pages. Prospectuses, Key Investor Information Documents, PRIIPs KID and application forms may not be available to investors
in certain jurisdictions where the Fund in question has not been authorised. Investors should understand all characteristics of the
funds objective before investing, if applicable this includes sustainable disclosures and sustainable related charactiristics of the
fund as found in the prospectus, which can be found www.blackrock.com on the relevant product pages for where the fund is
registered  for  sale.For  information  on  investor  rights  and  how  to  raise  complaints  please  go  to  https://www.blackrock.com/
corporate/compliance/investor-right available in in local language in registered jurisdictions.

For Switzerland: This document is marketing material.
This document shall be exclusively made available to, and directed at, qualified investors as defined in Article 10 (3) of the CISA
of  23  June  2006,  as  amended,  at  the  exclusion  of  qualified  investors  with  an  opting-out  pursuant  to  Art.  5  (1)  of  the  Swiss
Federal  Act  on  Financial  Services  ("FinSA").  For  information  on  art.  8  /  9  Financial  Services  Act  (FinSA)  and  on  your  client
segmentation under art.  4 FinSA, please see the following website: www.blackrock.com/finsa. The BlackRock Strategic Funds
(BSF) [X] Fund / BlackRock Global Funds (BGF) [X] Fund is domiciled in Luxembourg. BlackRock Asset Management Schweiz
AG, Bahnhofstrasse 39, CH-8001 Zurich, is the Swiss Representative and State Street Bank International GmbH, Munich, Zurich
Branch, Beethovenstrasse 19, CH-8002 Zurich, the Swiss Paying Agent. The Prospectus, Packaged Retail and Insurance-based
Investment  Products  Key  Information  Document  (PRIIPs  KID)  or  equivalent,  the  Articles  of  Incorporation,  the  latest  and  any
previous annual and semi-annual reports are available free of charge from the Swiss Representative. Investors should read the
fund specific risks in the PRIIPs KID and the Prospectus.

Austria:  This  document  is  marketing  material.  For  further  information,  the  prospectus,  Packaged  Retail  and  Insurance-based
Investment  Products  Key  Information  Document  (PRIIPs  KID),  annual  report  and  semi-annual  report  can  be  obtained  free  of
charge in hardcopy form from the Austrian paying agent: Raiffeisen Zentralbank Österreich AG, A-1030 Vienna, Am Stadtpark 9
and  also  from  www.blackrock.com/at  available  in  German  and  English.  BlackRock  may  terminate  marketing  at  any  time.
Investors should understand all characteristics of the funds objective before investing. For information on investor rights and how
to raise complaints please go to https://www.blackrock.com/corporate/compliance/investor-right available in German.

Germany: This document is marketing material.
This is a financial promotion. For further information, the prospectus, Packaged Retail and Insurance-based Investment Products
Key Information Document (PRIIPs KID), annual report and semi-annual report can be obtained free of charge in hardcopy form
from  the  German  information  centre:  BlackRock  (Netherlands)  B.V.,  Frankfurt  (Germany)  Branch,  Frankfurt  am  Main,
Bockenheimer  Landstraße  2–4,  60306  Frankfurt  am  Main.  The  paying  agent  in  Germany  is  J.P.  Morgan  AG,  CIB  /  Investor
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Services – Trustee & Fiduciary, Taunustor 1 (Taunus Turm), D-60310 Frankfurt am Main and also from www.blackrock.com/de
available  in  German  and  English.  BlackRock  may  terminate  marketing  at  any  time.  Investors  should  understand  all
characteristics of the funds objective before investing. For information on investor rights and how to raise complaints please go
to https://www.blackrock.com/corporate/compliance/investor-right available in German.

Sweden: This document is marketing material. The prospectus and PRIIPs KID are available at BlackRock (Netherlands) B.V.,
Stockholm  branch,  Malmskillnadsgatan  32,  111  51  Stockholm,  Sweden  and  also  from  www.blackrock.com/se  available  in
Swedish and English.  Investors should read the PRIIPs KID before making an investment decision.  BlackRock may terminate
marketing at any time. Investors should understand all characteristics of the funds objective before investing. For information on
investor rights and how to raise complaints please go to https://www.blackrock.com/corporate/compliance/investor-right available
in English.

Finland: This document is marketing material. The prospectus (in English language) and PRIIPs KID (in Finnish language) are
available at BlackRock (Netherlands) B.V. and also from www.blackrock.com/fi available in Finnish and English. BlackRock may
terminate  marketing  at  any  time.  Investors  should  understand  all  characteristics  of  the  funds  objective  before  investing.  For
information  on  investor  rights  and  how  to  raise  complaints  please  go  to  https://www.blackrock.com/corporate/compliance/
investor-right available in English.

Norway:  This document is marketing material. The prospectus and PRIIPs KID are available at BlackRock (Netherlands) B.V.
www.blackrock.com/no available in Norwegian and English. BlackRock may terminate marketing at any time. Investors should
understand  all  characteristics  of  the  funds  objective  before  investing.  For  information  on  investor  rights  and  how  to  raise
complaints please go to https://www.blackrock.com/corporate/compliance/investor-right available in English.

Poland: This document is marketing material. BGF [or BSF or both BGF and BSF] has been registered on the official list of the
Financial  Supervision Commission (Komisja Nadzoru Finansowego) for distribution in Poland. Paying agent in Poland is Bank
Handlowy w Warszawie SA, ul. Senatorska 16, 00-950 Warsaw, Poland. The Prospectus, Packaged Retail and Insurance-based
Investment Products Key Information Document (PRIIPs KID), as well as the latest annual and semiannual reports, can be found
at www.blackrock.com/pl  available in Polish.  BlackRock may terminate marketing at  any time. Investors should understand all
characteristics of the funds objective before investing. For information on investor rights and how to raise complaints please go
to https://www.blackrock.com/corporate/compliance/investor-right available in Polish.

Portugal:  This  document  is  marketing  material.  Certain  funds  mentioned  here  are  registered  for  distribution  in  Portugal.
Additionally,  certain  funds are  registered for  distribution  in  Portugal.  In  Portugal,  BlackRock Global  Funds (BGF)  is  registered
with  the  number  140  in  the  Comisión  Nacional  del  Mercado  de  Valores  de  España  (CNMV)  and  the  Prospectus  for  each
registered  fund has  been registered  with  the  CNMV and can be  found at  www.blackrock.com/es  available  in  Portuguese and
English.  In  Portugal,  certain  share  classes  of  certain  BGF  funds  are  registered  with  the  Comissão  do  Mercado  de  Valores
Mobiliários  (CMVM)  and  the  Prospectus  for  each  registered  fund  has  been  registered  with  the  CMVM  and  can  be  found  at
www.blackrock.com/pt available in Portuguese and English. This document contains products or services of BlackRock, Inc. (or
affiliates thereof) that might be offered directly or indirectly within the jurisdiction, and it should not be regarded as solicitation of
business  in  any  jurisdiction  including  the  Principality  of  Portugal.  BlackRock  may  terminate  marketing  at  any  time.  Investors
should understand all characteristics of the funds objective before investing. For information on investor rights and how to raise
complaints please go to https://www.blackrock.com/corporate/compliance/investor-right available in Portuguese.

Spain: This document is marketing material. Certain funds mentioned here are registered for distribution in Spain. Additionally,
certain funds are registered for distribution in Spain. In Spain, BlackRock Global Funds (BGF) is registered with the number 140
in the Comisión Nacional  del  Mercado de Valores de España (CNMV) and the Prospectus for  each registered fund has been
registered with the CNMV and can be found at www.blackrock.com/es available in Spanish and English. In Spain, certain share
classes of certain BGF funds are registered with the Comissão do Mercado de Valores Mobiliários (CMVM) and the Prospectus
for each registered fund has been registered with the CMVM and can be found at www.blackrock.com/pt available in Spanish
and English. This document contains products or services of BlackRock, Inc. (or affiliates thereof) that might be offered directly
or indirectly within the Spain jurisdiction, and it should not be regarded as solicitation of business in any jurisdiction including the
Principality  of  Spain.  BlackRock  may  terminate  marketing  at  any  time.  Investors  should  understand  all  characteristics  of  the
funds  objective  before  investing.  For  information  on  investor  rights  and  how  to  raise  complaints  please  go  to  https://
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www.blackrock.com/corporate/compliance/investor-right available in Spanish.

Greece:  This  document  is  marketing  material.  BlackRock  Global  Funds  (BGF)/BlackRock  Strategic  Funds  (BSF)  is  an  open-
ended  investment  company  established  and  domiciled  in  Luxembourg  which  is  available  for  sale  in  certain  jurisdictions  only.
BGF  /  BSF  is  not  available  for  sale  in  the  U.S.  or  to  U.S.  persons.  Product  information  concerning  BGF/BSF  should  not  be
published in the U.S., registered in Greece for public distribution pursuant to the Greek Law 4099/2012, art. 90, implementing the
Directive  2009/65/EC.  Prospectus  and  PRIIPs  KID  are  available  on  BlackRock  website.  https://www.blackrock.com/kiid/el-gr?
switch=y in both languages Greek and English. Prospectus and PRIIPs KID are also available on Greek intermediaries websites,
appointed  as  local  distributors  of  BGF/BSF.  BlackRock  may terminate  marketing  at  any  time.  Investors  should  understand all
characteristics of the funds objective before investing. For information on investor rights and how to raise complaints please go
to https://www.blackrock.com/corporate/compliance/investor-right available in Greek.

Malta: This document is marketing material. BlackRock Global Funds (BGF)/BlackRock Strategic Funds (BSF) is an open-ended
investment company established in Luxembourg which is available for sale in certain jurisdictions only. BlackRock Global Funds
(BGF)/BlackRock Strategic Funds (BSF) is not available for sale in the U.S. or to U.S. persons. Product information concerning
BGF/BSF should not be published in the U.S. It is recognised under Section 264 of the Financial Services and Markets Act 2000.
BlackRock  Investment  Management  (UK)  Limited  is  the  Principal  Distributor  of  BGF/BSF.  BGF/BSF  is  authorised  to  the
distribution  in  Malta.  Prospectus  and  PRIIPs  KID  are  available  on  BlackRock  website  https://www.blackrock.com/kiid/en-mt?
switch=y available in English. BlackRock may terminate marketing at any time. Investors should understand all characteristics of
the  funds  objective  before  investing.  For  information  on  investor  rights  and  how  to  raise  complaints  please  go  to  https://
www.blackrock.com/corporate/compliance/investor-right available in English.

Israel:  BlackRock  Investment  Management  (UK)  Limited  is  not  licenced  under  Israel's  Regulation  of  Investment  Advice,
Investment Marketing and Portfolio Management Law, 5755-1995 (the “Advice Law”), nor does it carry insurance thereunder. 

This document is provided for informational services only and is not intended to serve, and should not be treated as Investment
Advice. 

BlackRock could have a direct or indirect benefit from investments made by investors in Israel in the products mentioned in this
document, or in other products managed by third parties with whom BlackRock is involved in a business contract. In particular,
BlackRock manages the traded foreign funds mentioned in this document, and therefore derives a benefit from investments of
Israeli  investors  in  them  (inter  alia,  by  charging  a  "management  fee"  as  specified  in  the  prospectus  and  in  the  Annex  to  the
prospectuses of such funds). Therefore, BlackRock has a "Connection" to such products, might have a personal interest in their
sale,  and might  prefer  such products  over  other  products.  Accordingly,  any advice BlackRock provides,  is  considered,  for  the
purpose of the Investment Advice Law, as Investment Marketing (and not Investment Advising). For complete information about
BlackRock's "affiliation" with financial assets (including the types of financial assets and the names of the entities that issue or
manage them), you can contact BlackRock at www.blackrock.com.

This Document, as well as any products and services described herein, are directed at and intended exclusively for individuals or
corporations that fall within at least one category in each of the First Schedule of the Investment Advice Law ("Qualified Clients"). 

BlackRock does not hold a license and is not insured as required under the Investment Advice Law. 

Nothing in the fund's past returns in ensure a similar return in the future. Investment in the products mentioned in this document
is subject to the risks described in the fund prospectus (including the risk of loss of investment funds). For a concise description
of the unique risks for the products mentioned in this document, see the risk section in the annex to the prospectus intended for
investors in Israel, and published on the distribution website of the Israeli Securities Authority and the Tel Aviv Stock Exchange.
Furthermore, although BlackRock invests reasonable efforts to ensure the accuracy of the data presented in this document,  it
does not guarantee their accuracy, is not responsible for it, and should not be relied upon when making an investment decision.
Therefore, investors considering investing in the products mentioned in this document should examine the full offer documents of
the relevant product (and in particular, the prospectus and the annex to the prospectus as stated above, and the risks described
therein), and consult experts on their behalf regarding the viability of the investment.
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The Fund and Fund Manager are not subject to the laws and regulations to which Israeli mutual funds are subject".

Hong Kong: this information is issued by BlackRock Asset Management North Asia Limited and has not been reviewed by the
Securities  and  Futures  Commission  of  Hong  Kong.  The  funds  mentioned  herein  may  not  have  been  registered  with  the
Securities  and  Futures  Commission  for  offering  or  distribution  in  Hong  Kong.  Accordingly,  this  material  is  for  distribution  to
"Professional Investors" (as defined in the Securities and Futures Ordinance (Cap.571 of the laws of Hong Kong) and any rules
made under that ordinance) and should not be relied upon by any other persons or redistributed to retail clients in Hong Kong.
Please refer to the relevant Prospectus for details, including risk factors.

In Singapore: This information is issued by BlackRock (Singapore) Limited (company registration: 200010143N) for use only by
Institutional  Investors  as  defined in  Section  4A of  the  Securities  and Futures  Act,  Chapter  289 of  Singapore  and professional
intermediaries. The above warnings and fund specific risks are explained in greater detail in in the current Prospectus and you
should read them before investing.  The funds mentioned herein may not  have been registered with the Monetary Authority  of
Singapore for offering or distribution in Singapore. Accordingly, this information may not be circulated or distributed, nor may the
funds  be  offered  or  sold  whether  directly  or  indirectly,  to  any  person  in  Singapore  other  than  (i)  to  an  institutional  investor
pursuant  to  Section  304  of  the  Securities  and  Futures  Act  ("SFA")  or  (ii)  otherwise  pursuant  to  and  in  accordance  with  the
conditions  of  any  other  applicable  provision  of  the  SFA.  This  advertisement  or  publication  has  not  been  reviewed  by  the
Monetary Authority of Singapore.

For  Southeast  Asia  (for  such  purposes,  Brunei,  Indonesia,  Malaysia,  Philippines,  and  Thailand),  this  document  is  issued  by
BlackRock and is intended for the exclusive use of any existing professional intermediary client of BlackRock who warrants, by
receipt  of  this  material,  that  such  recipient  is  an  institutional  investor  or  professional/sophisticated/qualified/accredited/expert
investor  as  such  term  may  apply  under  the  relevant  legislations  in  Southeast  Asia.  BlackRock  does  not  hold  any  regulatory
licenses or  registrations in  Southeast  Asia,  and is  therefore not  licensed to  conduct  any regulated business activity  under  the
relevant laws and regulations as they apply to any entity intending to carry on business in Southeast Asia, nor does BlackRock
purport to carry on, any regulated activity in Southeast Asia. BlackRock funds and/or services shall not be offered or sold to any
person in any jurisdiction in which such an offer, solicitation, purchase, or sale would be deemed unlawful under the securities
laws or any other relevant laws of such jurisdiction(s). This material is provided to the recipient on a strictly confidential basis and
is intended for informational or educational purposes only. Nothing in this document, directly or indirectly, represents to you that
BlackRock will provide, or is providing BlackRock products or services to the recipient or is making available, inviting, or offering
for subscription or purchase, or invitation to subscribe for or purchase, or sale, of any BlackRock fund, or interests therein. This
material  neither  constitutes  an  offer  to  enter  into  an  investment  agreement  with  the  recipient  of  this  document  nor  is  it  an
invitation  to  respond  to  it  by  making  an  offer  to  enter  into  an  investment  agreement.  No  approval  of,  or  recognition  by,  any
relevant  regulatory  authority,  has  been,  or  will  be,  obtained  for  the  making  available,  invitation,  or  offer  for  subscription  or
purchase,  or  invitation  to  subscribe  for  or  purchase,  or  the  sale,  of  BlackRock  funds  to  any  persons  in  Southeast  Asia.  This
document  is  not  intended  to  be  a  prospectus,  and  has  not  been  registered  as  a  prospectus  with  any  regulatory  body  in
Southeast  Asia.  Accordingly,  this  document  and  any  other  documents  and  materials,  in  connection  with  the  offer  or  sale,  or
invitation for subscription or purchase of, BlackRock products, may not be circulated or distributed, nor may any BlackRock fund
be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to the public
or any members of the public in Southeast Asia which may trigger public offering requirements and will violate the securities laws
or any other relevant laws of such jurisdiction(s). The distribution of the information contained herein may be restricted by law,
and any person who accesses it is required to comply with any such restrictions. By reading this information you confirm that you
are  aware  of  the  laws  in  your  own  jurisdiction  regarding  the  provision  and  sale  of  funds  and  related  financial  services  or
products, and you warrant and represent that you will  not pass on or utilise the information contained herein in a manner that
could constitute a breach of such laws by BlackRock, its affiliates, or any other person.

For China: The Funds' Interest may not be offered or sold directly or indirectly within the People's Republic of China ("PRC", for
such purposes, not applicable to Hong Kong, Macau and Taiwan). This document or any information contained or incorporated
by reference herein relating to the Funds'  Interest  does not  constitute an offer  to  sell  or  the solicitation of  an offer  to  buy any
securities in the PRC. This document,  any information contained herein or the Funds'  Interest have not been, and will  not be,
submitted to, approved by, verified by or registered with any relevant governmental authorities in the PRC and thus may not be
supplied to the public in the PRC or used in connection with any offer for the subscription or sale of the Funds' Interest in the
PRC.  The Funds'  Interest  may only  be  invested by  the  PRC investors  that  are  authorised to  engage in  the  investment  in  the

BNM0424U-3532325-11210407



FOR PROFESSIONAL,INSTITUTIONAL AND QUALIFIED INVESTORS/
PROFESSIONAL AND QUALIFIED CLIENTS AND EXISTING SEA PROFESSIONAL 
INTERMEDIARIES AND EXISTING CHINA QDII INVESTORS ONLY

BGF World Real Estate Securities Fund
Lead Portfolio Manager: Mark Howard-Johnson, Benjamin Tai, James 
Wilkinson, Raj Rehan
March 2024 - Month to Date
Benchmark: FTSE EPRA Nareit Developed Index (Net) in USD

3247971 8

Funds'  Interest  of  the  type  being  offered  or  sold.  Investors  are  responsible  for  obtaining  all  relevant  governmental  approvals,
verifications,  licences or  registrations (if  any)  from all  relevant  PRC governmental  authorities,  including,  but  not  limited to,  the
State  Administration  of  Foreign  Exchange,  the  China  Securities  Regulatory  Commission,  the  China  Banking  Regulatory
Commission, and other relevant regulatory bodies, and complying with all relevant PRC regulations, including, but not limited to,
any  relevant  foreign  exchange regulations  and/or  overseas investment  regulations.  These materials  may not  be  distributed to
individual  resident  in  the  PRC  or  entities  registered  in  the  PRC  unless  such  parties  have  received  all  the  required  PRC
government approvals to participate in any investment or receive any investment advisory or investment management services.

For  Existing  Investors:  You  have  received  this  document  because,  according  to  our  records,  you  are  currently  an  existing
investor within the fund. If you are not an investor in the named fund or you are not the intended recipient or have received this
document in error, please notify the sender immediately and destroy the message in its entirety (whether in electronic or hard
copy format), without disclosing its contents to anyone.

The information contained herein is for informational purposes only and is not intended to be relied upon as a forecast,
research,  or  investment  advice,  and is  not  a  recommendation,  offer  or  solicitation to  buy or  sell  any securities  or  to
adopt  any investment strategy.  An assessment should be made as to whether  the information is  appropriate for  you
having regard to your objectives, financial situation and needs. Reliance upon information in this material is at the sole
discretion of the reader. Investment implies risk, including the possible loss of principal.

In  Latin  America,  for  institutional  investors  and  financial  intermediaries  only  (not  for  public  distribution).  This  material  is  for
educational purposes only and does not constitute investment advice or an offer or solicitation to sell or a solicitation of an offer
to buy any shares of any fund or security and it is your responsibility to inform yourself of, and to observe, all applicable laws and
regulations  of  your  relevant  jurisdiction.  If  any  funds  are  mentioned  or  inferred  in  this  material,  such  funds  may  not  been
registered  with  the  securities  regulators  of  Argentina,  Brazil,  Chile,  Colombia,  Mexico,  Panama,  Peru,  Uruguay  or  any  other
securities regulator  in  any Latin American country and thus,  may not  be publicly  offered in any such countries.  The securities
regulators  of  any  country  within  Latin  America  have  not  confirmed  the  accuracy  of  any  information  contained  herein.  No
information discussed herein  can be provided to  the general  public  in  Latin  America.  The contents  of  this  material  are  strictly
confidential and must not be passed to any third party.

In Argentina, only for use with Qualified Investors under the definition as set by the Comisión Nacional de Valores (CNV).

In Brazil,  this material  is intended for current investors in this Fund only. NOT FOR PUBLIC DISTRIBUTION. This material  is
solely  for  educational  purposes and does not  constitute an offer  or  a solicitation to sell  or  a solicitation of  an offer  to buy any
shares  of  any  fund  (nor  shall  any  such  shares  be  offered  or  sold  to  any  person)  in  Brazil  or  in  any  jurisdiction  within  Latin
America  in  which  an  offer,  solicitation,  purchase  or  sale  would  be  unlawful  under  the  securities  law of  that  jurisdiction.  If  any
funds are mentioned or inferred to in this material, it is possible that they have not been registered with the securities regulator of
Brazil,  Comissão  de  Valores  Mobiliarios  -  CVM,  and  thus  might  not  be  publicly  offered  within  such  country.  CVM  have  not
confirmed the  accuracy  of  any  information  contained  herein.  No  information  discussed  herein  can  be  provided  to  the  general
public in Brazil.

In  Colombia,  the  sale  of  each  fund  discussed  herein,  if  any,  is  addressed  to  less  than  one  hundred  specifically  identified
investors, and such fund may not be promoted or marketed in Colombia or to Colombian residents unless such promotion and
marketing is made in compliance with Decree 2555 of 2010 and other applicable rules and regulations related to the promotion
of foreign financial and/or securities related products or services in Colombia.

In  Chile,  the  sale  of  each fund not  registered  with  the  CMF is  subject  to  General  Rule  No.  336 issued by  the  SVS (now the
CMF).  The  subject  matter  of  this  sale  may  include  securities  not  registered  with  the  CMF;  therefore,  such  securities  are  not
subject to the supervision of the CMF. Since the securities are not registered in Chile, there is no obligation of the issuer to make
publicly available information about the securities in Chile. The securities shall not be subject to public offering in Chile unless
registered with the relevant registry of the CMF.

In Peru, this private offer does not constitute a public offer, and is not registered with the Securities Market Public Registry of the
Peruvian Securities Market Commission, for use only with institutional investors as such term is defined by the Superintendencia
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de Banca, Seguros y AFP.

In Uruguay, the Securities are not and will not be registered with the Central Bank of Uruguay. The Securities are not and will
not be offered publicly in or from Uruguay and are not and will not be traded on any Uruguayan stock exchange. This offer has
not been and will not be announced to the public and offering materials will not be made available to the general public except in
circumstances  which  do  not  constitute  a  public  offering  of  securities  in  Uruguay,  in  compliance  with  the  requirements  of  the
Uruguayan Securities Market Law (Law Nº 18.627 and Decree 322/011).

IN  MEXICO,  FOR INSTITUTIONAL AND QUALIFIED INVESTORS USE ONLY.  INVESTING INVOLVES RISK,  INCLUDING
POSSIBLE  LOSS  OF  PRINCIPAL.  THIS  MATERIAL  IS  PROVIDED  FOR  EDUCATIONAL  AND  INFORMATIONAL
PURPOSES ONLY AND DOES NOT CONSTITUTE AN OFFER OR SOLICITATION TO SELL OR A SOLICITATION OF AN
OFFER TO BUY ANY SHARES OF ANY FUND OR SECURITY. This information does not consider the investment objectives,
risk tolerance or the financial circumstances of any specific investor. This information does not replace the obligation of financial
advisor to apply his/her best judgment in making investment decisions or investment recommendations. It is your responsibility
to  inform  yourself  of,  and  to  observe,  all  applicable  laws  and  regulations  of  Mexico.  If  any  funds,  securities  or  investment
strategies  are  mentioned  or  inferred  in  this  material,  such  funds,  securities  or  strategies  have  not  been  registered  with  the
Mexican National Banking and Securities Commission (Comisión Nacional Bancaria y de Valores, the “CNBV”) and thus, may
not be publicly offered in Mexico. The CNBV has not confirmed the accuracy of any information contained herein. The provision
of investment management and investment advisory services (“Investment Services”) is a regulated activity in Mexico, subject to
strict rules, and performed under the supervision of the CNBV. These materials are shared for information purposes only, do not
constitute  investment  advice,  and  are  being  shared  in  the  understanding  that  the  addressee  is  an  Institutional  or  Qualified
investor  as  defined  under  Mexican  Securities  (Ley  del  Mercado  de  Valores).  Each  potential  investor  shall  make  its  own
investment decision based on their  own analysis of  the available information.  Please note that  by receiving these materials,  it
shall  be construed as a representation by the receiver that it  is an Institutional or Qualified investor as defined under Mexican
law. BlackRock México Operadora, S.A. de C.V., Sociedad Operadora de Fondos de Inversión (“BlackRock México Operadora”)
is a Mexican subsidiary of BlackRock, Inc., authorized by the CNBV as a Mutual Fund Manager (Operadora de Fondos), and as
such, authorized to manage Mexican mutual funds, ETFs and provide Investment Advisory Services. For more information on
the  Investment  Services  offered  by  BlackRock  Mexico,  please  review  our  Investment  Services  Guide  available  in
www.blackrock.com/mx. This material represents an assessment at a specific time and its information should not be relied upon
by the you as research or investment advice regarding the funds, any security or investment strategy in particular. Reliance upon
information  in  this  material  is  at  your  sole  discretion.  BlackRock  México  is  not  authorized  to  receive  deposits,  carry  out
intermediation activities, or act as a broker dealer, or bank in Mexico. For more information on BlackRock México, please visit:
www.blackRock.com/mx. BlackRock receives revenue in the form of advisory fees for our advisory services and management
fees  for  our  mutual  funds,  exchange  traded  funds  and  collective  investment  trusts.  Any  modification,  change,  distribution  or
inadequate use of information of this document is not responsibility of BlackRock or any of its affiliates. Pursuant to the Mexican
Data Privacy Law (Ley Federal de Protección de Datos Personales en Posesión de Particulares), to register your personal data
you must confirm that you have read and understood the Privacy Notice of BlackRock México Operadora. For the full disclosure,
please visit  www.blackRock.com/mx and accept  that  your personal  information will  be managed according with the terms and
conditions set forth therein. 

For  investors  in  Central  America,  these  securities  have  not  been  registered  before  the  Securities  Superintendence  of  the
Republic  of  Panama,  nor  did  the  offer,  sale  or  their  trading  procedures.  The  registration  exemption  has  made  according  to
numeral  3 of  Article 129 of  the Consolidated Text  containing of  the Decree-Law No. 1 of  July 8,  1999 (institutional  investors).
Consequently, the tax treatment set forth in Articles 334 to 336 of the Unified Text containing Decree-Law No. 1 of July 8, 1999,
does  not  apply  to  them.  These  securities  are  not  under  the  supervision  of  the  Securities  Superintendence  of  the  Republic  of
Panama.  The  information  contained  herein  does  not  describe  any  product  that  is  supervised  or  regulated  by  the  National
Banking and Insurance Commission (CNBS) in Honduras. Therefore any investment described herein is done at the investor’s
own risk.  This is  an individual  and private offer  which is  made in Costa Rica upon reliance on an exemption from registration
before the General Superintendence of Securities (“SUGEVAL”), pursuant to articles 7 and 8 of the Regulations on the Public
Offering  of  Securities  (“Reglamento  sobre  Oferta  Pública  de  Valores”).  This  information  is  confidential,  and  is  not  to  be
reproduced or distributed to third parties as this is NOT a public offering of securities in Costa Rica. The product being offered is
not intended for the Costa Rican public or market and neither is registered or will be registered before the SUGEVAL, nor can be
traded  in  the  secondary  market.  If  any  recipient  of  this  documentation  receives  this  document  in  El  Salvador,  such  recipient

BNM0424U-3532325-11210407



FOR PROFESSIONAL,INSTITUTIONAL AND QUALIFIED INVESTORS/
PROFESSIONAL AND QUALIFIED CLIENTS AND EXISTING SEA PROFESSIONAL 
INTERMEDIARIES AND EXISTING CHINA QDII INVESTORS ONLY

BGF World Real Estate Securities Fund
Lead Portfolio Manager: Mark Howard-Johnson, Benjamin Tai, James 
Wilkinson, Raj Rehan
March 2024 - Month to Date
Benchmark: FTSE EPRA Nareit Developed Index (Net) in USD

3247971 10

acknowledges  that  the  same  has  been  delivered  upon  their  request  and  instructions,  and  on  a  private  placement  basis.  In
Guatemala,  this  communication  and  any  accompanying  information  (the  “Materials”)  are  intended  solely  for  informational
purposes and do not constitute (and should not be interpreted to constitute) the offering, selling, or conducting of business with
respect to such securities, products or services in the jurisdiction of the addressee (this “Jurisdiction”), or the conducting of any
brokerage,  banking  or  other  similarly  regulated  activities  (“Financial  Activities”)  in  the  Jurisdiction.  Neither  BlackRock,  nor  the
securities, products and services described herein, are registered (or intended to be registered) in the Jurisdiction. Furthermore,
neither  BlackRock,  nor  the  securities,  products,  services  or  activities  described  herein,  are  regulated  or  supervised  by  any
governmental or similar authority in the Jurisdiction. The Materials are private, confidential and are sent by BlackRock only for
the exclusive use of the addressee. The Materials must not be publicly distributed and any use of the Materials by anyone other
than the addressee is not authorized. The addressee is required to comply with all applicable laws in the Jurisdiction, including,
without limitation, tax laws and exchange control regulations, if any.

For investors in the Caribbean, any funds mentioned or inferred in this material have not been registered under the provisions
of the Investment Funds Act of 2003 of the Bahamas, nor have they been registered with the securities regulators of Bermuda,
Dominica, the Cayman Islands, the British Virgin Islands, Grenada, Trinidad & Tobago or any jurisdiction in the Organisation of
Eastern  Caribbean  States,  and  thus,  may  not  be  publicly  offered  in  any  such  jurisdiction.  The  shares  of  any  fund  mentioned
herein may only be marketed in Bermuda by or on behalf of the fund or fund manager only in compliance with the provision of
the Investment Business Act 2003 of Bermuda and the Companies Act of 1981. Engaging in marketing, offering or selling any
fund from within the Cayman Islands to persons or entities in the Cayman Islands may be deemed carrying on business in the
Cayman Islands. As a non-Cayman Islands person, BlackRock may not carry on or engage in any trade or business unless it
properly  registers  and  obtains  a  license  for  such  activities  in  accordance  with  the  applicable  Cayman  Islands  law.  In  the
Dominican Republic, any securities mentioned or inferred in this material may only be offered in a private character according to
the  laws  of  the  Dominican  Republic,  falling  beyond  the  scope  of  articles  1  numeral  (31),  46  et  al  of  Law  249-17  dated  19
December  2017,  as  amended  and  its  Regulations.  Since  no  governmental  authorizations  are  required  in  such  offering,  any
“securities”  mentioned  or  inferred  in  this  material  have  not  been  and  will  not  be  registered  with  the  Stock  Market
Superintendency of the Dominican Republic (Superintendencia de Mercado de Valores de la República Dominicana), and these
“securities”  may  only  be  circulated,  offered  and  sold  in  the  Dominican  Republic  in  a  private  manner  based  on  the  criteria
established under Dominican laws and regulations.

For Offshore Wealth Investors, for institutional investors and financial intermediaries only (not for public distribution).
The information contained herein is for informational purposes only and is not intended to be relied upon as a forecast, research
or investment advice, and is not a recommendation, offer or solicitation to buy or sell any securities or to adopt any investment
strategy. An assessment should be made as to whether the information is appropriate for you having regard to your objectives,
financial situation, and needs.

This  information  does  not  consider  the  investment  objectives,  risk  tolerance,  or  the  financial  circumstances  of  any  specific
investor. This information does not replace the obligation of financial advisor to apply his/her best judgment in making investment
decisions or investment recommendations.

This  material  is  restricted  to  distribution  to  non-U.S.  Persons  outside  the  United  States  within  the  meaning  of
Regulation S under the U.S. Securities Act of 1933, as amended (the “Securities Act”). Any securities described herein
may  not  be  registered  under  the  Securities  Act  or  with  any  securities  regulatory  authority  of  any  state  or  other
jurisdiction  and  may  not  be  offered,  sold,  pledged  or  otherwise  transferred  except  to  persons  outside  the  U.S.  in
accordance  with  Regulation  S  under  the  Securities  Act  pursuant  to  the  terms  of  such  securities.  In  particular,  any
UCITS funds mentioned herein are not available to investors in the U.S.  and this material  cannot be construed as an
offer of any UCITS fund to any investor in the U.S.

Any research in this document has been procured and may have been acted on by BlackRock for its own purpose. The results of
such research are being made available only incidentally. The views expressed do not constitute investment or any other advice
and are subject to change. They do not necessarily reflect the views of any company in the BlackRock Group or any part thereof
and no assurances are made as to their accuracy.

This  document  is  for  information  purposes  only  and  does  not  constitute  an  offer  or  invitation  to  anyone  to  invest  in  any
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BlackRock funds and has not been prepared in connection with any such offer.

© 2024 BlackRock, Inc. or its affiliates. All Rights Reserved. BLACKROCK iShares, are trademarks of BlackRock, Inc. or
its affiliates. All other trademarks are those of their respective owners.
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