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Performance: The fund outperformed its benchmarkin Positioning: Overweight equities, with an emphasis on
February as global stocks continued their rally. Bond stable growth, balanced with quality cyclicals. Modest
markets were weaker as investors reset expectations on the duration underweight, overweight credit and securitized.
rate reduction cycle in the U.S amidst strong economic data. ~ Cash, derivatives, and currency exposure as risk mitigants.

A Contributors: Selection and overweight in technology and o o ]
consumer discretionary. High yield credit exposure. A Increased: Within equities, information technology and
V¥ Detractors: Selection in energy and communication consumer dlSCrethnary. Corporate credit. U.S. Dollar.

services. Exposure to US & European duration and to cash. ¥ Decreased: Within equities, consumer staples and
material exposure. Developed sovereign rates. Swiss

franc.

A history of competitive performance and limited downside

By maintaining a long-term objective of capital appreciation, with a mindful eye on downside volatility, the Fund
has aimed to provide a smoother investment experience by generating competitive returns with fewer and
shallower drawdowns compared to equities. A risk aware mandate can make a big difference to the overall
client experience.

3-year returns BlackRock Global Global bonds Morningstar U.S. Stocks Global Stocks
(cumulative) Allocation Fund Category Average
134.3%
Best 87.1% 95.1%
0,
53.5% 66.5%
31.4%
Average - 15.6% 22.9% 39.4% 29.3%
Worst -6.5%
-24.6% -22.6%
- o, -
# of negative 40.9% 43.4%
3-year periods o 57 39 59 66
(out of 385)

Source: Bloomberg, Morningstar. Data reflects a time series of rolling 3-year cumulative returns based on calendar month-ends. Date range represents the life of the fund (Institutional share
class inception (2/28/89)through the recent quarter-end) and is applied across all categories. The best 3-year return represents the highest 3-year return within the time series for each
category. The average 3-year return represents the average 3-year return over the time series for each category. The worst 3-year return represents the lowest 3-year return with the time series
for each category. The number of negative of periods represents the total number of periods where the 3-year return was <0.00% for each category. Asset classes represented by FTSE World
Gov't Bond Index, S&P 500 Index, FTSE World Index. Moringstar category by the Global Allocation Funds average. All data as of 02/29/24. Fund data based on Institutional shares, which
may not be available to all investors; other share classes will vary. Index performance is shown for illustrative purposes only. It is not possible to invest directly in an unmanaged index.

Performance data quoted represents past performance and is no guarantee of future results. Investment returns and principal
values may fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original cost. All
returns assume reinvestment of dividends and capital gains. Current performance may be lower or higher than that shown. For

current month-end returns visit www.blackrock.com.

Morningstar has awarded the fund’s Institutional share class a Gold medal. (Last rating 05/01/23.)*

The overall Morningstar rating of 4 stars pertains to the fund’s Institutional shares, rated against 360 funds in the Global
Allocation category as of 02/29/24. Ratings are based on a risk-adjusted total return and a weighted average of performance
figures associated with 3-, 5- and 10-year Morningstar rating metrics. Ratings are determined monthly and subject to change.?
BlackRock provides compensation in connection with obtaining or using third-party ratings and rankings.
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Flexibility in practice: adapting as markets change

Post-tech bubble: Increased Credit crisis: Added to convertible bonds Rick Rieder assumed leadership (April 2019):

U.S. equity exposure due to during the global credit crisis as limited Decreased exposure to cash following policy pivot
attractive valuations and a liquidity across the asset class due to among global central banks, and added to U.S.
recovering global economy. distressed selling led to attractive prices. equities, Treasuries and investment grade credit.
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1995 1997 2000 2003 2005 2008 2011 2013 2016 2019 2021 2024
As of Over/ Historical As of Over/ Historical
02/29 under range 02/29 under range
® US. equities 46.3% A 15-46% ® US. credit 8.3% A 0-25%
Developed equities ex-U.S. 19.9% V¥ 10-35% Non-U.S. sovereign debt 4.9% V¥ 0-25%
Emerging market equities 4.0% v 0-15% Non-U.S. credit 8.0% A 0-25%
Commodity-related 0.2% A 0-5% @ Securitized debt 5.7% A 0-11%
® Treasuries, agencies & munis  0.9% V¥ 0-25% Cash equivalents 1.8% A 0-30%
U.S. TIPS 0.1% A 0-15%

Prior to 2015, the fund’s exposure was based on market value and adjusted for the economic value of futures and swaps. From 2015, the fund’s exposure is based on the economic value
of securities and is adjusted for futures, options and swaps, except with respect to fixed income securities and convertible bonds. Commodity-related is comprised of precious metals ETFs.
Prior to 2006, commodity-related exposure was included in equities. Prior to October 2019, exposure to securitized debt was included within fixed income. Historical ranges represent
actual exposures, not minimum or maximum prospectus limits. Subject to change. Over/under indications are relative to the fund’s reference benchmark, which is 36% S&P 500 Index,
24% FTSE World (ex-U.S.) Index, 24% ICE BofAML Current 5-Year U.S. Treasury Indexand 16% FTSE Non-U.S. Dollar World Government Bond Index.

Geographic allocation Currency allocation
% of Net assets % of Net assets
‘ ® 61% United States
2% Canada ‘ @® 60% U.S. dollar
' 12% Euro
5%  British pound sterling
3% Other Europe
8% Japaneseyen
@ 6% OtherAsia
2%  Latin America
@® 4% Rest of the world

19% Developed Europe

1% Emerging Europe
@ 6% Japan
1% Asia Pacific ex-Japan
4% Emerging Asia
@ 3% Latin America
2% Africa / Middle East
® 2% Cash equivalents

Largest change this month: Largest change this month:
United States A from 59% to 61% of assets. Other Europe ¥ from 4% to 3% of assets.

Al dataas of 02/29/24.
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Designed to seek a better outcome

The Fund’s mission is to provide a core holding, suitable for a broad range of clients and deliver a competitive rate of return
with less volatility than a global stock portfolio over a full market cycle. Since its inception in 1989, the fund has

outperformed global stocks with one-third less volatility.*

® BlackRock Global Allocation Fund
Global stocks

$10,000—

$214,743

$143,094

2/28/1989  6/30/1993 10/31/1997 2/28/2002

6/30/2006

10/31/2010 2/28/2015 6/30/2019 02/29/2024

Source: BlackRock, Bloomberg. Based on a hypothetical investment of $10,000 in the fund and FTSE World Index made first month postinception (2/3/89).* Volatility is represented by
annualized standard deviation. Standard deviation for the fund: 10.00% and global stocks: 15.42%.

Our view on the market and portfolio positioning

Stocks are rallying, bonds are (mostly) stable and fears of a
recession are rapidly receding. In most respects we're a long
way from the dark days of 2022. That said, one thing has
not changed: bonds are still a less reliable hedge then in
years past. After surging in January and mid-February,
long-term yields have slipped in recent weeks. However,
while the bond market has been calmer, there are still
lingering questions regarding inflation, more specifically
how quickly it will revert to the Federal Reserve’s (Fed) long-
term target of 2%. Both the level and volatility of inflation
are important for how stocks and bonds co-move. Until
inflation is both lower and more stable, we may remainin an
environmentin which bonds are a less consistent hedge of
equity risk.

Less macro stability has led to a different stock/bond
dynamic. Prior to 2021, stock bond correlations (i.e., extent
to which prices change together) were stable and negative
for nearly 20 years. That began to change in 2021 and we
have still not gone back to the norms of previous decades.
Correlations across most time frames remain positive and
significantly higher than they were pre-pandemic.

While numerous factors influence asset correlations, for
stocks and bonds, an important metric to watch is the
volatility of inflation. Stock/bond correlations tend to be
negative when the volatility, i.e., standard deviation of
inflation is low and stable. And while inflation volatility,
along with headline inflation, is slowly falling, it remains
elevated compared to the pre-pandemic average.

Until we see a further stabilization in inflation, where to look
for equity hedges? As has been the case in 2022, the dollar
still appears the best bet. Dollar/stock correlations remain
significantly negative, suggesting a large dollar position
may provide a decent hedge when equities are falling. With
the economy improving and recession fears all but gone,
investors are more concerned about ‘sticky’ inflation and
the Fed. In this environment, the U.S. dollar is likely to
respond positively if fewer rate cuts translate into a stock
market correction. For this reason, at least until the inflation
risk completely fades, staying overweight the dollar may be
the better hedge.

Within the Fund, we are overweight stocks, largely driven by
US exposure. Positioning is concentrated in stable growth
companies that can generate earnings consistency and are
aligned with long-term structural trends, as well as quality
cyclical companies that we believe can withstand a cooling
economy. Within fixed income, we remain underweight
duration and tactical in yield curve positioning. The bulk of
our duration exposure is in U.S. rates, with an emphasis to
the belly of the curve (3-5-year) on the view that this part
would benefit as the curve steepens once Fed policy
transitions. We remain cautious on the long end of the
curve due to short-term supply concerns that could push
rates higher. The bulk of our exposure is in a diversified
basket of corporate credit, securitized assets, and emerging
market sovereigns, most of which is out of benchmark
exposure. In-line with the fund’s risk aware mandate, we
maintain exposure to derivatives, commodity-related, cash
and FX positioning to help provide diversification.

= Russ Koesterich shares the team’s
2 outlook on the markets.

1@‘

One of the world’s most well-resourced

investment teams

Rick Rieder, Portfolio Manager,
37 years of experience

Russ Koesterich, CFA, JD, Portfolio Manager,
29 years of experience

David Clayton, CFA, JD, Portfolio Manager,
30 years of experience

Kate Moore, Head of Thematic Strategy,
25 years of experience

Backed by a roster of experienced and
dedicated analysts
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Average annual total returns (%) as of 02/29/24
1 Month YTD Since
(not annualized) (not annualized) 1Year 3Year 5Year 10Year inception3

Institutional 2.88 277 1403 1.00 6.83 4.99 9.12
Investor A (Without Sales Charge)* 2.85 2.74 13.77 0.74 6.55 471 8.84
Investor A (With Sales Charge)* -2.55 -2.66 7.79 -1.05 541 4.15 8.67
FTSE World Index>® 4.17 5.12 2492 8.60 11.80 9.33 -
Morningstar Global Allocation Avg. 1.80 142 9.54 2.52 492 4.00 -
Reference Benchmark® 1.84 2.02 15.30 3.16 6.75 5.82 -

Annualized total returns as of 12/31/23 for Institutional shares: 1 Yr, 12.63%; 5 Yr, 7.57%; 10 Yr, 4.80%:; Since
Inception, 9.08%; for Investor A shares without/with maximum sales charge: 1 Yr, 12.35%/6.45%; 5 Yr,
7.28%/6.14%;10 Yr, 4.52%/3.96%, Since Inception 8.80%/8.63%.

Data represents past performance and is no guarantee of future results. Investment returns and principal values
may fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original cost. All
returns assume reinvestment of dividends and capital gains. Current performance may be lower or higher than that
shown. Share classes have different sales charges, fees and other features. Returns with sales charge reflect the
deduction of current maximum initial sales charge of 5.25% for Investor A shares. Institutional shares have no
front- or back-end load, limited availability and may be purchased at various minimumes. See prospectus for details.
Investment returns reflect total fund operating expenses, net of all fees, waivers and/or expense reimbursements. Expenses, as stated
in the fund’s most recent prospectus, for Institutional/Investor A shares: Total, 0.88%/1.13%; Net, Including Investment-Related
Expenses (dividend expense, interest expense, acquired fund fees and expenses and certain other fund expenses): 0.84%/1.09%.
Institutional and Investor A have contractual waivers with an end date of 6/30/25, terminable upon 90 days’ notice. Index performance
is shown for illustrative purposes only. It is not possible to invest directly in an unmanaged index. Net Expenses, Excluding Investment
Related Expenses for Institutional/Investor A shares: 0.83%/1.08%.

Importantrisks: The fund is actively managed and its characteristics will vary. Stock and bond values fluctuate in price so the value of your investment can
go down depending on market conditions. International investing involves special risks including, but not limited to currency fluctuations, illiquidity and
volatility. These risks may be heightened for investments in emerging markets. Fixed income risks include interest-rate and credit risk. Typically, when
interest rates rise, there is a corresponding decline in bond values. Credit risk refers to the possibility that the bond issuer will not be able to make principal
and interest payments. Non-investment-grade debt securities (high-yield/junk bonds) may be subject to greater market fluctuations, risk of default or
loss of income and principal than higher-rated securities. Asset allocation strategies do not assure profit and do not protect against loss. Short selling
entails special risks. If the fund makes short sales in securities that increase in value, the fund will lose value. Any loss on short positions may or may not be
offset by investing short-sale proceeds in other investments. The fund may use derivatives to hedge its investments or to seek to enhance returns.
Derivatives entail risks relating to liquidity, leverage and credit that may reduce returns and increase volatility.

The opinions expressed are those of the fund’s portfolio management team as of Februrary 29, 2024, and may change as subsequent conditions vary. Information and opinions are derived from proprietary and
nonproprietary sources deemed by BlackRock to be reliable, are not necessarily all-inclusive and are not guaranteed as to accuracy.

1 Morningstar Medalist Rating™ is the summary expression of Morningstar's forward-looking analysis of investment strategies as offered via specific vehicles using a rating scale of Gold,
Silver, Bronze, Neutral, and Negative. The Medalist Ratings indicate which investments Morningstar believes are likely to outperform a relevant index or peer group average on a risk-
adjusted basis over time. Investment products are evaluated on three key pillars (People, Parent, and Process) which, when coupled with a fee assessment, forms the basis for Morningstar's
conviction in those products’ investment merits and determines the Medalist Rating they're assigned. Pillar ratings take the form of Low, Below Average, Average, Above Average, and High.
Pillars may be evaluated via an analyst's qualitative assessment (either directly to a vehicle the analyst covers or indirectly when the pillar ratings of a covered vehicle are mapped to a
related uncovered vehicle) or using algorithmic techniques. Vehicles are sorted by their expected performance into rating groups defined by their Morningstar Category and their active or
passive status. When analysts directly cover a vehicle, they assign the three pillar ratings based on their qualitative assessment, subject to the oversight of the Analyst Rating Committee,
and monitor and reevaluate them at least every 14 months. When the vehicles are covered either indirectly by analysts or by algorithm, the ratings are assigned monthly. For more detailed
information about these ratings, including their methodology, please go to global.morningstar.com/managerdisclosures/. The Morningstar Medalist Ratings are not statements of fact, nor
are they credit or risk ratings. The Morningstar Medalist Rating (i) should not be used as the sole basis in evaluating an investment product, (i) involves unknown risks and uncertainties
which may cause expectations not to occur or to differ significantly from what was expected, (iii) are not guaranteed to be based on complete or accurate assumptions or models when
determined algorithmically, (iv) involve the risk that the return target will not be met due to such things as unforeseen changes in management, technology, economic development, interest
rate development, operating and/or material costs, competitive pressure, supervisory law, exchange rate, tax rates, exchange rate changes, and/or changes in political and social
conditions, and (v) should not be considered an offer or solicitation to buy or sell the investment product. A change in the fundamental factors underlying the Morningstar Medalist Rating
can mean that the rating is subsequently no longer accurate. 2 The Momingstar Rating™ for funds, or “star rating,” is calculated for managed products (including mutual funds, variable annuity and
variable life subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a three-year history. Exchange-traded funds and open-ended mutual funds are considered a single
population for comparative purposes. It is calculated based on a Momingstar Risk-Adjusted Return measure that accounts for variation in a managed product’s monthly excess performance, placing more
emphasis on downward variations and rewarding consistent performance. The top 10% of products in each product category receive 5 stars, the next 22.5% receive 4 stars, the next 35% receive 3 stars, the
next 22.5% receive 2 stars,and the bottom 10% receive 1 star. The Overall Momingstar Rating for a managed product is derived from a weighted average of the performance figures associated with its three-,
five-, and 10-year (if applicable) Momingstar Rating metrics. The weights are: 100% three-year rating for 36-59 months of total returns, 60% five-year rating/40% three-year rating for 60-119 months of
total returns, and 50% 10-year rating/30% five-year rating/20% three-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the
10-year period, the most recent three-year period actually has the greatest impact because it isincluded in all three rating periods. With respect to U.S.-domiciled funds in the Global Allocation category, the fund
received a Morningstar Rating of 2 stars for the 3-year period, rated against 360 funds; 4 stars for the 5-year period, rated against 340 funds; and 4 stars for the 10-year period, rated against 245 funds. Ratings
are for Institutional share class. Other classes may have different performance characteristics. 3 Fund Inception: 2/3/89. 4 The performance information for periods prior to the inception date of the Investor A
share class (10/21/94) is based on the fund's Institutional shares, adjusted to reflect the fees and expenses applicable to the Investor A share class. See the fund's prospectus for more details. 5 The FTSE World
Index is comprised of world equities, including the US. 6 The Reference Benchmark is 36% S&P 500 Index, 24% FTSE World (ex-US.) Index, 24% ICE BofAML Current 5-Year US. Treasury Index and 16%
FTSE Non-US. Dollar World Government Bond Index. S&P 500 Index comprises large-capitalization U.S. equities. FTSE World (ex-U.S.) Index comprises world equities, ex-U.S. ICE BofA ML 5-year US. Treasury
Bond Index tracks the 5-year US. Treasury bond. FTSE Non-US. Dollar World Government Bond Index tracks government bond indices, ex-US. 7 Analyst Driven % is the analyst input into the overall
rating assignment, including direct analyst coverage and inheritance of an analyst-rated pillar. Data Coverage % is available input data for rating calculation at the Pillar level.

You should consider the investment objectives, risks, charges and expenses of the fund carefully before investing. The
prospectus and, if available, the summary prospectus contain this and other information about the fund and are available,
along with information on other BlackRock funds, by calling 800-882-0052 or from your financial professional. The
prospectus should be read carefully before investing.

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

Prepared by BlackRock Investments, LLC, member FINRA.
| Not FDIC Insured ¢ May Lose Value ® No Bank Guarantee Lit No. GA-EXP-COM-0224

BlackRock.

MKTGM0324U/S-3456355-4/4



	Slide 1
	Slide 2
	Slide 3
	Slide 4

