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Investment Performance (%) 

1 Mth 3 Mths CYTD 1 Yr 3 Yrs 5 Yrs Inc^

BlackRock Conservative Multi-
Index Fund (Gross of Fees)

0.47 1.77 4.39 1.82 - - 0.96

Diversified Benchmark* 0.55 1.73 4.39 1.76 - - 0.91

Outperformance (Gross of Fees) -0.08 0.05 0.00 0.06 - - 0.06

BlackRock Conservative Multi-
Index Fund (Net of Fees)

0.45 1.71 4.27 1.46 - - -1.04

Diversified Benchmark* 0.55 1.73 4.39 1.76 - - -0.82

Outperformance (Net of Fees) -0.10 -0.01 -0.12 -0.30 - - -0.22

^ Fund inception: Inception date of gross-of-fee share class: 10/06/2020.
Past performance is not a reliable indicator of future performance. Performance for periods greater than one year is annualised.
Performance is calculated in Australian dollars and assumes reinvestment of distributions. Gross performance is calculated gross of 
ongoing fees and expenses. Gross returns are provided for products offered to wholesale clients only who may be subject to differential 
fees. Please refer to the Fund’s product disclosure statement for more information. Net performance is calculated on exit-to-exit price 
basis, e.g. net of ongoing fees and expenses. 
* The benchmark is a diversified allocation of the S&P/ASX 300 Total Return Index, MSCI World Custom ESG Screened Open Index (Net) 
(hedged and unhedged in AUD), MSCI EM IMI ex TOBACCO ex CW ex NW (Net) Index (unhedged in AUD), Gold Price Index in AUD, Bloomberg 
Barclays MSCI Australia 100mn ESG Index (hedged in AUD), Bloomberg AusBond Infl Govt 0+ Yr Index, Bloomberg AusBond Credit 0+ Yr 
Index, Bloomberg Barclays MSCI Global Aggregate SRI Select ex-Fossil Fuels Index (hedged in AUD), Bloomberg Barclays US Govt Inflation-
Linked Index (hedged in AUD), ICE BofA Developed Markets HY Constrained 100% AUD Hedged Index and the Bloomberg AusBond Bank 
Bill IndexSM.

Visit BlackRock.com.au for further 
information, including:

• Market Insights & Commentary
• Fund Performance
• Unit Prices

BLACKROCK CONSERVATIVE  
MULTI-INDEX FUND

Performance Summary
Market Review
Overview
Financial markets were relatively calm over April despite the uncertain macroeconomic outlook. 
Global equities, as measured by the MSCI World Index, increased by 3.1% over the month in 
Australian dollar terms as investor sentiment held steady. Developed Markets outperformed 
their Emerging Market counterparts. Fixed Income markets, as represented by the Bloomberg 
Barclays Global Aggregate Index (hedged), remained relatively volatile but also closed the month 
in positive territory up 0.4%.

United States
In the US, the S&P 500 Index increased by 1.6% in April (in local currency terms), with 
Communication Services and Real Estate sectors among the best performers. Core inflation 
data for March met expectations at 4.7% while the unemployment rate unexpectedly fell to 
3.6%, reflecting ongoing tightness in the labour market. US regional banks have also come under 
renewed scrutiny after the troubles of First Republic Bank, which sold-off sharply after reporting 
a significant drop in deposits. The recent banking tumult has resulted in further tightening 
of credit conditions which is likely to drag on economic activity. Although corporate reporting 
season for Q1 has seen strong performance in terms of earnings surprises relative to analyst 
expectations, a year-on-year decline in corporate earnings is expected for a second straight 
quarter. 

Europe
European equities, as represented through the Euro Stoxx 50 Index, increased by 1.6% across 
the period (in local currency terms), with luxury goods producers among the best performers. 
However, European economic activity remains challenged, with Q1 GDP growing a mere 0.1% 
from the previous quarter even as the energy shock faded. In April, European Central Bank (ECB) 
Executive Board Member, Isabel Schnabel, signaled more rate hikes ahead and noted concerns 
about strong underlying inflation and wages growth. Over the month, the German government 
also reached a pay deal with labor unions for 2.5 million public sector workers to receive a 5.5% 
pay rise.
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In the UK, the FTSE 100 Index rose by 3.4% in April (in local currency 
terms). While the unemployment rate edged slightly higher to 3.8% 
over the month, robust wages growth and persistent inflation mean it 
is likely that the Bank of England (BOE) will adjust its policy rate higher 
from 4.25% at next month’s meeting. Despite being expected to drop 
into the single digits, UK headline inflation increased by 10.1% over the 
year across March and remains elevated compared to other developed 
nations.

Asia
Asian equity markets were mixed over the period. China’s CSI 300 Index 
fell by 0.5% in April (in local currency terms), as confidence in China’s 
economic recovery moderated. While China’s Q1 GDP surprised to the 
upside, market concerns around the sustainability of the rebound in 
consumption saw investor sentiment weaken. Meanwhile, the Chinese 
government also unveiled a new national real estate registration system, 
which allows for greater regulatory oversight over the property market.

Japanese equities, as represented by the Nikkei 225 Index, rose by 
2.9% in April (in local currency terms). Tokyo CPI data saw inflation beat 
expectations over the month, with inflation excluding food and energy 
accelerating to a 3.8% annual rate. Although the Bank of Japan (BOJ) 
kept its policy stance unchanged at the April meeting, it launched a 
broader policy review that would occur over the next 12 to 18 months. 
The central bank also left open the possibility it could lift its yield curve 
control program later in the year.

Australia
The S&P/ASX 300 Accumulation Index gained 1.8% in April, with 
Information Technology and Industrials sectors among the best 
performers. Although Australia’s headline inflation for Q1 beat forecasts, 
core inflation was softer than expected and rose by 6.6% year-on-year. 
The data suggests that domestic inflation may have peaked but the 
path down to the Reserve Bank of Australia’s (RBA) target of 2-3% per 
annum is uncertain. During the month, Treasurer Chalmers released 
the findings of the external review of the RBA, which sought to sharpen 
the definition of the bank’s mandates, improve governance structures, 
and reduce meeting frequency. These recommendations will also 
need to be legislated before being enacted. Meanwhile, the decline in 
Australian house prices appears to have ended (or at least slowed) and 
the CoreLogic Home Value index posted a second consecutive monthly 
rise in April.

Fixed Income
Despite experiencing intra-month volatility, fixed income markets 
finished April on a slightly positive note. Rising concerns around the 
US debt ceiling and ongoing market repricing over expectations of 
future monetary policy drove volatility across short-dated government 
bonds. Over the month, the US and Australian 10-year yields declined 
by 5 basis points and rose by 4 basis points to end April at 3.4% and 
3.3% respectively. The Australian composite bond index increased by 
0.2% and the Global Aggregate index by 0.4% across the period. Riskier 
parts of the fixed income markets, including corporate credit indices, 
also realised gains as credit spreads tightened amid the improved 
sentiment.

Commodities & FX
Commodity and energy prices were mixed over April. Industrials 
metals were weaker, with Iron Ore and Copper falling 17.8% and 5.2% 
respectively. By contrast, precious metals shone brightly over the month 
as Gold rose by 1.1% and remains close to record highs. Oil prices saw 
modest gains, steadying after surging earlier in April on the surprise 
OPEC+ production cut. Within currencies, the US dollar depreciated 
slightly against its developed market peers, weakening by 0.3% over the 
month. The Australian dollar depreciated by 1.0% against the US dollar, 
as weaker commodity prices and growing interest rate differentials 
dragged the domestic currency lower.

Fund performance – April 2023
The BlackRock Conservative Multi-Index Fund recorded a positive 
return for April of 0.45% (after fees). Investor sentiment held steady over 
the month, with global markets grinding higher despite the uncertain 
outlook and mixed economic data. Growth assets realised gains 
across the period, with positive performance driven by International 
Equities, Australian Equities and Emerging Market Equities. Although 
fixed income markets experienced intra-month volatility, the Fund’s 
more defensive asset classes modestly added to performance, which 
included Global High Yield Corporate Bonds, Australian Investment 
Grade Corporate Bonds, Australian Fixed Income and Global Fixed 
Income. The defensive allocation to Gold and Cash further contributed 
over the month.

Benchmark Allocation

Asset Class 
Benchmark  
Weight (%) 

Contribution to 
Benchmark  

Return 

Australian Shares 6.00 0.11

International Shares 5.00 0.11

International Property 0.00 0.00

Emerging Market Equities 2.50 0.01

Gold 3.00 0.03

Australia Fixed Income 13.00 0.03

Australia Inflation Linked 15.00 0.05

Australia Investment Grade 
Corporate

8.00 0.04

Global Bonds 11.00 0.05

US Inflation Linked 10.00 0.00

Global High Yield Corporate 3.00 0.03

Cash 23.50 0.08

Total Benchmark Return: 0.55%
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About the Fund 
Investment Objective 

The Fund aims to provide investors with the performance of its composite 
benchmark, before fees and the cost of hedging. The Fund comprises a 
portfolio of published indices that provide exposure to a range of domestic 
and global asset classes, consistent with a ‘Conservative’ strategic asset 
allocation (i.e. approximately 15% growth assets and 85% defensive 
assets).

Fund Strategy

To achieve its objective the Fund will gain exposure to a mixture of the 
following index strategies:

 full replication, which aims to purchase every security in the index, 
while considering transaction costs; and

 optimisation, that involves investing in a representative sample of 
securities that collectively has an investment profile similar to that 
of the index the strategy aims to track. The securities selected are 
expected to have, in aggregate, investment characteristics (based 
on factors such as market capitalisation and industry weightings), 
fundamental characteristics (such as return variability and yield) 
and liquidity measures similar to those of the index. Therefore, the 
securities comprising an optimisation strategy may or may not include 
all of the securities in the index and the weighting of such securities 
may differ to the weighting of securities in the index. 

Should be considered by investors who … 

 seek a broad exposure to both domestic and global asset classes 
consistent with the Fund’s composite benchmark.

Fund Details

BlackRock Conservative Multi-Index Fund

APIR BLK6264AU

Fund Size 61 mil

Buy/Sell Spread 0.06%/0.06%

Management Fee 0.19% p.a.

IMPORTANT INFORMATION: Issued by BlackRock Investment Management (Australia) Limited ABN 13 006 165 975, AFSL 230 523 (BIMAL). This material 
is not a financial product recommendation or an offer or solicitation with respect to the purchase or sale of any financial product in any jurisdiction. 
The material provides general information only and does not take into account your individual objectives, financial situation, needs or circumstances. 
Before making any investment decision, you should assess whether the material is appropriate for you and obtain financial advice tailored to you having 
regard to your individual objectives, financial situation, needs and circumstances. BIMAL is the responsible entity and issuer of units in the Australian 
domiciled managed investment schemes referred to in this material. Any potential investor should consider the latest product disclosure statement, 
prospectus or other offer document (Offer Documents) before deciding whether to acquire, or continue to hold, an investment in any BlackRock fund. 
Offer Documents can be obtained by contacting the BIMAL Client Services Centre on 1300 366 100. In some instances Offer Documents are also available 
on the BIMAL website at www.blackrock.com.au. BIMAL, its officers, employees and agents believe that the information in this material and the sources 
on which it is based (which may be sourced from third parties) are correct as at the date of publication. While every care has been taken in the preparation 
of this material, no warranty of accuracy or reliability is given and no responsibility for the information is accepted by BIMAL, its officers, employees or 
agents. Any investment is subject to investment risk, including delays on the payment of withdrawal proceeds and the loss of income or the principal 
invested. While any forecasts, estimates and opinions in this material are made on a reasonable basis, actual future results and operations may differ 
materially from the forecasts, estimates and opinions set out in this material. No guarantee as to the repayment of capital or the performance of any 
product or rate of return referred to in this material is made by BIMAL or any entity in the BlackRock group of companies. The environmental, social and 
governance (“ESG”) considerations discussed herein may affect an investment team’s decision to invest in certain companies or industries from time 
to time. Results may differ from products that do not apply similar ESG considerations to their investment process. ESG considerations are generally 
evaluated by investment teams alongside a number of other considerations. No part of this material may be reproduced or distributed in any manner 
without the prior written permission of BIMAL. © 2023 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS, iSHARES and the 
stylised i logo are registered and unregistered trademarks of BlackRock, Inc. or its subsidiaries in the United States and elsewhere. All other trademarks 
are those of their respective owners.

CBDM0523A/S-2911530-3/3


