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For many of us still working from home and staying socially distant, our day-to-day doesn’t seem much different
from March 2020 when global economic activity came to a screeching halt. But from a markets perspective, we
have already entered the post-pandemic era: global equities are hovering near all-time highs, and market anxiety
is now driven by rising interest rates.
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The great rotation. Despite some turbulence at
the beginning of March, we are seeing a shift
into restart-sensitive sectors (e.g. energy,
banking, materials and industrials) continue.
The reopening paired with vaccine optimism,
has fueled momentum in commodities: the
S&P GSCI broad commodity index leads crossasset performance YTD and is up 19.9% vs.
4.9% for MSCI World. Financials, industrials,
and materials are also seeing inflows into ETPs.
As Q1 comes to a close, some of the quarter’s
winners – commodities, energy and value –
have come under pressure, but are still positive
on the quarter. While the retreat in U.S.
Treasury yields continues, Chinese government
bonds have held firm with inflation-adjusted
10-year yields standing above 3%.
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Past performance is not a reliable indicator of current or future results. Indexes are unmanaged and do not account for fees. It is not
possible to invest directly in an index. Sources: BlackRock Investment Institute, with data from Refinitiv Datastream , March 2021. Notes:
The two bars represent index returns over the past 12 months and year to date as of 24-March-2021. All indices are denominated in U.S.
dollars. Indexes in descending order: MSCI ACWI, MSCI USA, MSCI Europe, MSCI Emerging Markets, MSCI Emerging Markets ex-Asia,
Bloomberg Barclays Global Aggregate – US Treasuries, Bloomberg Barclays Global High Yield, JPM EMBI Global Diversified, MSCI World
Enhanced Value, MSCI World Momentum, MSCI World Quality, MSCI Global Energy, MSCI Global Financials, MSCI Global Materials, MSCI
Global IT, MSCI Global Industrials.

U.S. 10-year breakdown during taper tantrum

U.S. 10-year breakdown since June 2020

No taper tantrum: Given the growth
impulse this year, the rise in Treasury
rates has been much more muted than
what could have been expected.
Moreover, the Fed has made clear
inflation would need to rise persistently
above target before conditions for
tightening were met. Therefore, unlike in
the 2013 taper tantrum, the rise in longterm yields is driven by the return of a
term premium, what investors demand for
the risk of holding long-term debt, rather
than policy tightening expectations. This
is good news for risk assets. While
markets may test the Fed’s tolerance for
higher rates, financial conditions remain
highly accommodative.

Source: Refinitiv Datastream. Chart by BlackRock Investment Institute, March 29, 2021

• Distinct nature of the shock: economic activity was temporarily
shut down and is now coming back online as quickly as activity
restrictions are lifted.

Compared to the GFC, COVID shock caused
less cumulative loss in GDP, but 4x more fiscal response
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In terms of economic impact, the COVID shock is closer to a
natural disaster than to the 2008 Global Financial Crisis. With
employment bouncing back much more quickly than in a typical
business cycle recovery and expectations of U.S. GDP returning to
pre-COVID levels by mid-2021 – far sooner than initial
expectations.
We see the following as key differences between a traditional
recovery and this restart:
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• Broad-based pent-up demand: Household finances are in much
better shape than pre-covid, let alone than after the GFC,
0
meaning consumption is likely to be a key driver of the growth
0
U.S.
Euro area
U.S.
Euro area
rebound.
Forward-looking estimates may not come to pass. Sources: BlackRock Investment Institute, with data from Haver
• Different inflation dynamics: COVID caused a halt in both
supply and demand, meaning both will have to play catch up.
This could cause transient inflation.

• Unprecedented policy support, notably fiscal expansion (see
chart)

Analytics, February 2021. Notes: The charts show the cumulative GDP loss from the GFC (2008-2009), our
expectation for Covid-19 (2020-2021) and the discretionary fiscal support for the U.S. and euro area during
each period. For the estimate of U.S. discretionary support in 2021, we assume that the proposed spending
measures translate into a fiscal impulse of $1.7trillion of direct Covid-related spending that is expected to take
place in 2021. Other parts of the current proposed spending areICBH0421E/M-1580151-1/14
likely to fall in 2022 and beyond.

Strategic Asset Allocation Corner
Hypothetical U.S. dollar 10-year strategic allocation vs. our
Tilting toward sustainability
equilibrium view, Feb 2021
We see sustainability affecting the pricing of all investable assets across three channels:
Overall strategic tilts
the macro channel, the repricing channel as capital flows to sustainable assets and
Impact of climate-aware CMAs
creates sustainability premia, at least during a multi-year transition to a new steady state
Inflation-linked bonds
Increase
where sustainability risks are fully priced in; and a fundamentals channel via changes in Chinese government bonds
Increase
corporate profitability.
Increase
Our new sustainable-aware Capital Market Assumptions emphasize the climate impact on Developed market equity
Emerging market equity
returns, or the E (environmental) of ESG, for which systematic data on carbon emissions
No change
are readily available. The S (social) and G (governance) pillars are a crucial part of
Income private markets
investment decision making as well but we see them more as a potential source of alpha.
Growth private markets
When building sustainability into portfolios, there are several routes to explore. As the
Decrease
baseline we have screening, which can serve as a building block for additional measures. DM high yield and EM debt
No change
Mortgage backed securities
These include sector-relative approaches that favour investing in companies across a
diversified sector universe – in which scoring and evaluation is key; or measuring portfolios
No change
Global IG credit
against broader goals – such as alignment with the United Nations Sustainable
No change
DM governments
Development Goals, or the Paris Accord. For more on how BlackRock is addressing this,
Underweight
Overweight
Neutral
read our ESG integration statement.
This information is not intended as a recommendation to invest in any particular asset class or strategy or as a promise -or even estimate -of future performance.Sources: BlackRock Investment Institute, with data from Refinitiv
Datastream and Bloomberg, February 2021. Notes: The chart showsour asset views on a 10-year view from an unconstrained US dollar perspective against a long-term equilibrium allocation described on our capital market
assumptions website. The portfolio is illustrative and the allocation above does not represent any existing portfolio, and as such, is not an investible product. The construction of the hypothetical asset allocation is based on
criteria applied with the benefit of hindsight and knowledge of factors thatmay have positively affected it's performance, and cannot account for risk factors that may affect the actual portfolio's performance. The actual
performance may vary significantly from our modelled CMAs due to transaction costs, liquidity or other market factors. Indexes are unmanaged, do not account for management fees and one cannot invest directly in an index.
See appendix for full list of index proxies.

Preparing for higher inflation
The combination of very accommodative fiscal and monetary policies, early signs of a significant economic restart and the resulting implications on
commodity demand brought inflation back into investors' focus. Importantly, BlackRock sees a more muted response of government bond yields to stronger
growth and higher inflation than in the past, as central banks lean against any sharp yield rises. This should support risk assets.
In this environment, many investors ask how to prepare their portfolios for higher inflation. History suggests the answer depends on the time horizon: over
one year, cash scored well as shown in the graph below. This is because cash rates are reset frequently. Inflation-linked bonds (ILB) only exhibited, maybe
surprisingly, a low correlation when measured over short time periods (as interest rate sensitivity dominated inflation sensitivity). Over longer time horizons,
however, ILBs were much better aligned with inflation. Commodities (more so than gold) displayed a reasonable relationship with inflation over short- and
long-time periods.

Historical correlations of various asset classes over different time horizons with U.S. inflation
Correlation Coefficient

1.0
0.5
0.0
-0.5
-1.0

0.25

US Cash

1

3

5

7

US-Treasuries (long)

10

US-Treasuries
(index-linked)

US Property

US Equities

World ex US equities

Commodities

Gold

The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results. It is not possible to invest directly in an Index. For illustrative purposes only. The chart shows the ¼-, 1-, 3-,
5-, 7-, and 10-year correlation of asset classes with inflation over the last decades.
Source: Refinitiv - Datastream; quarterly data in USD until 30-Dec-2020. US Inflation: from Dec 1969 onwards US CPI All Items (OECD) US Cash: from Dec 1969 to Nov 1985 US Federal Funds Rate; from Dec 1985 onwards
JP Morgan 3m US Cash. US-Treasuries (long): from Dec 1969 to Nov 1977 DS 10y US Treasury Yield; from Dec 1977 onwards ICE BofAML 10+ Year US Treasury. US-Treasuries (inflation-linked): from Feb 1997 onwards
Barclays Global Inflation United States. US Property: from Jan 1973 to Nov 1989 US-DS Real Estate index; from Dec 1989 onwards FTSE EPRA Nareit US. US equities: from Dec 1969 onwards MSCI USA. World ex US equities:
from Dec 1969 onwards MSCI World ex US. Commodities: from Dec 1969 onwards S&P GSCI Commodity. Gold: from Dec 1969 onwards ICE Gold Bullion

This quarter’s update is for the first time based on our climateaware capital market assumptions. We still see government bonds
playing a core role, especially short-dated treasuries, given the low
risk levels and explicit need for liquid assets. This quarter we
increased the allocation to developed market equities and
government bonds and reduced the allocation to high yield credit
following the spread tightening. We keep real assets in the
portfolio as we believe a small allocation preserves the liquidity of
the portfolio and offers a diverse source of return. As seen to the
right, the riskier compositions of the two ‘model’ portfolios led to a
continued outperformance of these relative to the G7 Treasury
benchmark. As a reminder, since 2020 our ‘Reserve Manager’
model portfolios make allocations beyond traditional reserve
portfolio asset classes, including equities, EM, real assets and
credit, Reserve management in an uncertain world takes a closer
look at methodologies for constructing these model portfolios.

Simulated historical performance of reserve portfolio
150

Performance (Index = 100 at 31Dec 2012)

BlackRock Reserve Manager Model Portfolios Update

Return focused reserve manager has a 2.5% volatility target. The figures shown relate to past
performance. Past performance is not a reliable indicator of current or future results. The ‘Paper Portfolio’
referred to is intended to provide only an example of the potential of the investment strategy to be
employed and do not take into consideration actual trading conditions and transaction costs. The figures
are for illustrative purposes only and results cannot be guaranteed. Source: Refinitiv Datastream; monthly
data in USD from 31-Dec-2014 to 30-Feb-2020. It is not possible to invest directly in an Index. For
illustrative purposes only. The chart shows the simulated hypothetical performance of two illustrative
portfolios and two indices.
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Official Institution in the news
Hunt for yield

Sustainability

• Innovation in portfolio construction and diversification seems more
important than ever for Official Institution portfolios; many reserve portfolios
are adapting by broadening investable asset classes beyond conservative
fixed income.

• The tectonic shift is accelerating: respondents to BlackRock’s first
sustainable investing survey revealed that a majority of institutional
investors now see sustainability considerations as very important.
Respondents plan to double their sustainable assets under
management in the next five years.
• Amid growing environmental protection pressure, Norway’s sovereign
wealth fund has cut exposure to Brazil. The world’s largest SWF has
also reduced exposure to Saudi Arabia, while boosting their Qatar
portfolio.
• The Monetary Authority of Singapore will be allocating $2bn to a
group of asset managers with the mandate of bolstering green finance
activities in the Asian financial hub. Temasek has committed $500m as
a cornerstone investor to Australian-led impact investment firm
LeapFrog.
• The Bank of England has become the first government with an
updated mandate to “reflect the importance of environmental
sustainability and the transition to net-zero”.
• Korea Investment Corporation has cut US coal shareholdings by 13%.
• The Banque de France has pledged to dramatically reduce fossil fuel
investments over the next few years and drop all coal-linked assets by
2024. Its Governor also called on the European Central Bank to reduce
its corporate bond portfolio’s exposure to carbon-emitting firms.
• Abu Dhabi’s Mubadala plans to invest heavily in the development of
hydrogen as a clean energy source.
• Saudi Arabia has announced ambitious initiatives to reduce carbon
emissions by 60% and plant 50 billion trees in the region.
• In addition to addressing climate related issues, OIs are using their
investment influence to act on the Social and Governance pillars of ESG
investing. Norway’s SWF has stated that it is encouraging its portfolio
companies to have a diverse board of directors.
• The European Central Bank and 19 Eurosystem banks have pledged
to start annual reports of the climate performance of their investments,
using the recommendations of the Task Force on Climate-related
Financial Disclosures (TCFD) as the initial framework as well as
incorporating climate change into all non-monetary portfolios.
• Other official institutions are working to establish a system of
appropriate sustainability-related disclosures and guidance for
greening portfolios. Member of the US Federal Reserve board of
governors, Lael Brainard has expressed support for mandatory climate
disclosures – noting that TCFD alignment is an important first step. The
Monetary Authority of Singapore is assessing the potential of a green
taxonomy as they see the need for a “common language” in the
industry to address climate change through investing.
• Green monetary policy is coming: The Bank of England will change its
approach to corporate bond purchases as they begin to explicitly
consider environmental and climate goals in their monetary policy.
Isabel Schnabel argues that the question should not be whether the
European Central Bank should incorporate climate change into
monetary policy decisions, but how and to what degree, while Frank
Elderson notes that EU law sets explicit requirements and limitations to
the ECB’s approach to climate change, including that the bank must
respond to risks related to climate change that have an impact on its
balance sheet, without undermining the bank’s primary objectives including price stability. Additionally, the NGFS has recently published
a report detailing the consequences that climate-related risks
ultimately have on central bank monetary policy, and proposing options
for central banks to take action through monetary policy.
• the European Central Bank has released the preliminary results of
their economic stress tests gauging the impact of climate change –
finding it to be a “major source of systematic risk”.

Portfolio Diversification
• Innovation in portfolio construction and diversification seems more
important than ever for Official Institution portfolios, as global investors
continue in their hunt for yield.
• Given evolving global market dynamics, Asian SWFs are warning of lower
returns ahead with 60/40 portfolio mix as they brace for lower real returns
if they stick with traditional allocations.
• GIC sees opportunities for return in real assets and sustainability strategies.
• In addition to asset diversification, many sovereign wealth funds are looking
abroad to also expand geographic exposure.
• In order to stay on track toward their commitment to increase allocations to
overseas and risk assets from 35% to 55%, Korea’s National Pension
Service may need to sell off ~$14bn in domestic equities over the next five
years.
• China’s CIC in partnership with Goldman Sachs is scouting investment
opportunities in the United States, while Saudi Arabia’s Public Investment
Fund increased their U.S. stock holdings by roughly $6bn in Q32020. Others,
including the Qatar Investment Authority are increasing exposures to Asia
to diversify away from western markets; the broader average SWF’s Asia x
Japan allocation of 8%-9% is expected to double over the next decade.
• Under new leadership, Temasek is expected to stay positive on China
investments and increase exposure to private investments in tech, life
sciences and healthcare.
Returns
• Amidst 2020 market turbulence, many OIs still managed to post positive
returns for the year.
• The Bank of Israel saw reserves increase by $5.6bn in Q4 2020, reaching
$185bn – notably holding a ~17% allocation to equities.
• China Investment Corporation saw a return of more than 12% on their
foreign investment portfolio in 2020, and intend to continue their strategy of
increasing alternative and direct investments to 50% of their global portfolio
by the end of 2022.
• While Korea Investment Corporation holds ~84% of their portfolio in stocks
and bonds, the fund realized an annual return of 13.7% in 2020 as they have
begun to diversify into alternatives to generate long-term stable profits
• Thanks to a quick market recovery in Q2 2020, Norway’s Government
Pension Fund Global realized an overall return of 10.9%. additionally, the
world’s largest SWF saw a 34% return on green equity investments.
• New Zealand’s Superannuation Fund has shown it is possible for a
sovereign fund to combine ambitious climate targets with high returns, as
the fund’s separate portfolio with a low-carbon benchmark has generated
0.6% higher returns than the fund’s standard benchmark portfolio.
• Finishing with a strong Q4, Australia’s Future Fund posted a 1.7% gain for
2020, with a 4.9% Q4 return offsetting pandemic-related losses in early
2020.
• Other OIs, including GIC and Temasek, have been reaping the benefits of
the global tech rally as their tech firm investments headed for public listings.
GIC also captured return from a booming Taiwanese economy as it has
benefitted from global demand for their tech products.
• Other OIs across the globe experienced negative performance due to the
challenging economic backdrop, lower returns on foreign currency positions,
and US dollar portfolios.

People changes
The OMFIF has released its annual Gender Balance Index report on the progress, and shortcomings, on this effort over the past year.
APAC
• Temasek names new SWF head
• Indonesia names Wirakusumah as CEO of 100 billion wealth fund
Americas
• Senegal’s Makhtar Diop to head International Finance Corporation
• Eastern Caribbean Central Bank reappoints governor to second term
• Deputy Governor of the Central Bank of Brazil resigns

EMEA
• New Deputy governor at Bank of Greece
• Bank of Italy names Signorini to second most senior role
• Ugandan governor given fifth term following national election
• Central Bank of Burundi names new first vice-governor
• Saudi Arabia names al-Mubarak as new central bank governor
• Central Bank of UAE names new vice-governor
• Bank of Slovenia names new vice-governor
• Steven Maijoor joins the Netherlands Bank’s (DNB) governing board
• Mustafa Duman named deputy governor of Turkey’s central bank
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Top reads from around BlackRock
Portfolio
Construction

Systematic Investing
Investors are facing unique challenges –
generate outperformance, build well
diversified portfolios, incorporate ESG
considerations – to name a few. Systematic
investing is adapted to address these
challenges, modernizing the investment
process and offering risk-managed
solutions.

Commodities in
Reserve Portfolios
As bond yields are expected to remain
low, investors with government bond
denominated portfolios are considering
expanding their investment universe. We
explore in this piece the role that
commodities could play in portfolio
construction.

A better way to build
private market portfolios
Private assets are playing an increasingly
important role in institutional portfolios.
We believe our approach brings
enhanced quantitative portfolio
construction techniques to private
markets.

Delivering outcomes
by accessing ESG
through multiple
drivers of return
We are witnessing a rising focus on
sustainability from governments,
corporations and individuals. We believe
that incorporating ESG insights can
improve investment outcomes, and we
believe this is done most efficiently
through out index, factor, and alpha
framework for portfolio construction. Read
more about how BlackRock is mapping the
path to net zero.

Investment
Views

Five Wild Cards for
2021
BlackRock’s Systematic Fixed Income
experts examine the five “wild cards”
that may determine the direction of
markets in 2021, the outlook for alpha
opportunities, and the new challenges
facing traditional 60/40 portfolios.

Is sustained higher
inflation on the cards?
The prospect of sustained higher
inflation is at the heart of market
debates in 2021. Read more about what
our experts think is to come, and how it
is impacting portfolio positioning.

Finding some ‘real’
perspective in this
market cycle
In 12 months, we have experienced a
historic meltdown, a bottom carved out by
fiscal and monetary policy action, and a
full market recovery. In this piece, Rick
Rieder summarizes key asset allocation
themes based on the current market
environment.

Testing debt
tolerance
The assumption that low interest rates
are here to stay is based on a fragile
equilibrium as debt rises sharply. BII
experts weigh in on the longer-term
effects of the massive global policy
response to COVID and implications for
longer-term interest rates.

Additional
Insights

BlackRock Investment
Stewardship
Our investment stewardship team is a
fiduciary investor, working on behalf of
our clients, the asset owners through
engaging with companies, using our vote,
and promoting thought leadership. Learn
more about our 2021 engagement
priorities, our 2020 annual stewardship
report, and our public policy engagement.

Larry Fink’s 2021
Letter to CEOs
Larry’s annual letter to CEOs and clients
outlines our commitment to supporting the
goal of net zero greenhouse gas emissions
by 2050 or sooner. We are taking several
steps to help investors prepare their
portfolios; our commitments focus on three
areas: transparency, investment
management, and investment stewardship.

Take a closer look: 5
metrics for evaluating
ETP market quality
Exchange-traded products have become
indispensable tools for analysing and
investing in financial markets – but not all
ETPs are created equal. While there are
many ways to evaluate ETF performance,
this paper explores five key metrics that
can help investors assess the market
quality of an ETP.

Climate risk and the
transition to a lowcarbon economy
BlackRock believes that sustainability
risk, particularly climate risk, is
investment risk. Accordingly,
sustainability is a key component of our
investment approach. Our investment
stewardship team provides more detail
on our approach to engagement on
climate risks and opportunities and the
transition to a low-carbon economy.

For more, visit our dedicated Official Institutions webpage for latest insights and updates.
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Important Information
BlackRock’s Long-Term Capital Market Assumption Disclosures: This information is not intended as a recommendation to invest in
any particular asset class or strategy or product or as a promise of future performance. Note that these asset class assumptions are
passive, and do not consider the impact of active management. All estimates in this document are in US dollar terms unless noted
otherwise. Given the complex risk-reward trade-offs involved, we advise clients to rely on their own judgment as well as quantitative
optimisation approaches in setting strategic allocations to all the asset classes and strategies. References to future returns are not
promises or even estimates of actual returns a client portfolio may achieve. Assumptions, opinions and estimates are provided for
illustrative purposes only. They should not be relied upon as recommendations to buy or sell securities. Forecasts of financial market
trends that are based on current market conditions constitute our judgment and are subject to change without notice. We believe
the information provided here is reliable, but do not warrant its accuracy or completeness. If the reader chooses to rely on the
information, it is at its own risk. This material has been prepared for information purposes only and is not intended to provide, and
should not be relied on for, accounting, legal, or tax advice. The outputs of the assumptions are provided for illustration purposes
only and are subject to significant limitations. “Expected” return estimates are subject to uncertainty and error. Expected returns for
each asset class can be conditional on economic scenarios; in the event a particular scenario comes to pass, actual returns could be
significantly higher or lower than forecasted. Because of the inherent limitations of all models, potential investors should not rely
exclusively on the model when making an investment decision. The model cannot account for the impact that economic, market,
and other factors may have on the implementation and ongoing management of an actual investment portfolio. Unlike actual
portfolio outcomes, the model outcomes do not reflect actual trading, liquidity constraints, fees, expenses, taxes and other factors
that could impact future returns.
Index Disclosures: Index returns are for illustrative purposes only and do not represent any actual fund performance. Index
performance returns do not reflect any management fees, transaction costs or expenses. Indices are unmanaged and one cannot
invest directly in an index.

General Disclosure: This material is intended for information purposes only, and does not constitute investment advice, a
recommendation or an offer or solicitation to purchase or sell any securities to any person in any jurisdiction in which an offer,
solicitation, purchase or sale would be unlawful under the securities laws of such jurisdiction. The opinions expressed are as of
February 2021 and are subject to change without notice. Reliance upon information in this material is at the sole discretion of the
reader. Investing involves risks.

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.
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Important Information
This material is provided for educational 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. The
opinions expressed are subject to change. References to specific securities, asset classes and financial markets are for illustrative
purposes only and are not intended to be and should not be interpreted as recommendations. Reliance upon information in this
material is at the sole risk and discretion of the reader. The material was prepared without regard to specific objectives, financial
situation or needs of any investor.

This material may contain “forward-looking” information that is not purely historical in nature. Such information may include,
among other things, projections, forecasts, and estimates of yields or returns. No representation is made that any performance
presented will be achieved by any BlackRock Funds, or that every assumption made in achieving, calculating or presenting either the
forward-looking information or any historical performance information herein has been considered or stated in preparing this
material. Any changes to assumptions that may have been made in preparing this material could have a material impact on the
investment returns that are presented herein. 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.
The information and opinions contained in this material 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.

In Singapore, this is issued by BlackRock (Singapore) Limited (Co. registration no. 200010143N) for use with institutional
investors as defined in Section 4A of the Securities and Futures Act, Chapter 289 of Singapore. This advertisement or publication
has not been reviewed by the Monetary Authority of Singapore.
In South Korea, this information is issued by BlackRock Investment (Korea) Limited. This material is for distribution to the Qualified
Professional Investors (as defined in the Financial Investment Services and Capital Market Act and its sub-regulations) and for
information or educational purposes only, and does not constitute investment advice or an offer or solicitation to purchase or sells
in any securities or any investment strategies.
In China, This material may not be distributed to individuals resident in the People's Republic of China ("PRC", for such purposes,
excluding Hong Kong, Macau and Taiwan) 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.
In Hong Kong, this material is issued by BlackRock Asset Management North Asia Limited and has not been reviewed by the
Securities and Futures Commission of Hong Kong. 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.
In Taiwan, Independently operated by BlackRock Investment Management (Taiwan) Limited. Address: 28F., No. 100, Songren Rd.,
Xinyi Dist., Taipei City 110, Taiwan. Tel: (02)23261600.
For Other Countries in APAC: This material is provided for your informational purposes only and must not be distributed to any other
persons or redistributed. This material is issued for Institutional Investors only (or professional/sophisticated/qualified investors as
such term may apply in local jurisdictions) and does not constitute investment advice or an offer or solicitation to purchase or sell in
any securities, BlackRock funds or any investment strategy nor shall any securities be offered or sold to any person in any
jurisdiction in which an offer, solicitation, purchase or sale would be unlawful under the securities laws of such jurisdiction.
Issued by BlackRock Investment Management (Australia) Limited ABN 13 006 165 975, AFSL 230 523 (BIMAL) for the exclusive
use of the recipient, who warrants by receipt of this material that they are a wholesale client as defined under the Australian
Corporations Act 2001 (Cth) and the New Zealand Financial Advisers Act 2008 respectively.
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Important Information
This 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 therefore 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.
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.
This material is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution
or use would be contrary to local law or regulation. BIMAL is a part of the global BlackRock Group which comprises of financial
product issuers and investment managers around the world. BIMAL is the issuer of financial products and acts as an investment
manager in Australia. BIMAL does not offer financial products to persons in New Zealand who are retail investors (as that term is
defined in the Financial Markets Conduct Act 2013 (FMCA)). This material does not constitute or relate to such an offer. To the
extent that this material does constitute or relate to such an offer of financial products, the offer is only made to, and capable of
acceptance by, persons in New Zealand who are wholesale investors (as that term is defined in the FMCA).

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. Except where contrary to law, BIMAL excludes all liability for this information.
For Southeast Asia: This document is issued by BlackRock and is intended for the exclusive use of any recipient who warrants, by
receipt of this material, that such recipient is an institutional investors or professional/sophisticated/qualified/accredited/expert
investor as such term may apply under the relevant legislations in Southeast Asia (for such purposes, includes only Malaysia, the
Philippines, Thailand, Brunei and Indonesia). BlackRock does not hold any regulatory licenses or registrations in Southeast Asia
countries listed above, 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 any country 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.
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
utilize the information contained herein in a manner that could constitute a breach of such laws by BlackRock, its affiliates or any
other person.
In the U.S., this material is intended for Institutional Investors only – not for public distribution.
In Canada, this material is intended for permitted clients only, is for educational purposes only, does not constitute investment
advice and should not be construed as a solicitation or offering of units of any fund or other security in any jurisdiction.

FOR QUALIFIED CLIENTS, WHOLESALE, PROFESSIONAL CLIENTS, QUALIFIED AND INSTITUTIONAL INVESTORS USE
ICBH0421E/M-1580151-7/14
ONLY – NOT FOR PUBLIC DISTRIBUTION (PLEASE READ IMPORTANT DISCLOSURES)

Important Information
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 an offer or 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 any jurisdiction in which an offer, solicitation, purchase or sale
would be unlawful under the securities law of that jurisdiction. It is possible that some or all of the funds mentioned in this
document have not been registered with the securities regulator of Argentina, Brazil, Chile, Colombia, Mexico, Panama, Peru,
Uruguay or any other securities regulator in any Latin American country and thus might not be publicly offered within any such
country. The securities regulators of such countries have not confirmed the accuracy of any information contained herein. No
information discussed herein can be provided to the general public in Latin America.
In Argentina, only for use with Qualified Investors under the definition as set by the Comisión Nacional de Valores (CNV).
In Colombia, the offer of each Fund 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 Peru, this material is for the sole use of Institutional Investors, as such term is defined by the Superintendencia de Banca, Seguros
y AFP
In Chile, the offer of each security not registered with the Comisión para el Mercado Financiero (“CMF”) is subject to General Rule
No. 336 issued by the SVS (now the CMF). The subject matter of this offer 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.
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.
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Important Information
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.
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Important Information
If any recipient of this documentation receives this document in El Salvador, such recipient acknowledges that the same has been
delivered upon his request and instructions, and on a private placement basis.
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, Trinidad & Tobago or any jurisdiction in the Eastern Caribbean, 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.
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.
Until 31 December 2020, 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.
From 1 January 2021, in the event the United Kingdom and the European Union do not enter into an arrangement which permits
United Kingdom firms to offer and provide financial services into the European Economic Area, the issuer of this material is:
(i) BlackRock Investment Management (UK) Limited for all outside of the European Economic Area; and
(ii) BlackRock (Netherlands) B.V. for in the European Economic Area,
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.
For qualified investors in Switzerland: This document is marketing material. This document shall be exclusively made available to,
and directed at, qualified investors as defined in the Swiss Collective Investment Schemes Act of 23 June 2006, as amended.
For investors in 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.
Dubai DFSA issue: The information contained in this document is intended strictly for Professional Clients as defined under the
Dubai Financial Services Authority (“DFSA”) Conduct of Business (COB) Rules.
The information contained in this document, does not constitute and should not be construed as an offer of, invitation or proposal
to make an offer for, recommendation to apply for or an opinion or guidance on a financial product, service and/or strategy. Whilst
great care has been taken to ensure that the information contained in this document is accurate, no responsibility can be accepted
for any errors, mistakes or omissions or for any action taken in reliance thereon. You may only reproduce, circulate and use this
document (or any part of it) with the consent of BlackRock.
The information contained in this document is for information purposes only. It is not intended for and should not be distributed to,
or relied upon by, members of the public.
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Important Information
The information contained in this document, may contain statements that are not purely historical in nature but are “forwardlooking statements”. These include, amongst other things, projections, forecasts or estimates of income. These forward-looking
statements are based upon certain assumptions, some of which are described in other relevant documents or materials. If you do
not understand the contents of this document, you should consult an authorised financial adviser.”
Abu Dhabi Global Market (ADGM)
The information contained in this document is intended strictly for Authorised Persons.
The information contained in this document, does not constitute and should not be construed as an offer of, invitation or proposal
to make an offer for, recommendation to apply for or an opinion or guidance on a financial product, service and/or strategy. Whilst
great care has been taken to ensure that the information contained in this document is accurate, no responsibility can be accepted
for any errors, mistakes or omissions or for any action taken in reliance thereon. You may only reproduce, circulate and use this
document (or any part of it) with the consent of BlackRock.
The information contained in this document is for information purposes only. It is not intended for and should not be distributed to,
or relied upon by, members of the public.
The information contained in this document, may contain statements that are not purely historical in nature but are “forwardlooking statements”. These include, amongst other things, projections, forecasts or estimates of income. These forward-looking
statements are based upon certain assumptions, some of which are described in other relevant documents or materials. If you do
not understand the contents of this document, you should consult an authorised financial adviser.
In Saudi Arabia The information contained in this document is intended strictly for sophisticated institutions.
The information contained in this document, does not constitute and should not be construed as an offer of, invitation or proposal
to make an offer for, recommendation to apply for or an opinion or guidance on a financial product, service and/or strategy. Whilst
great care has been taken to ensure that the information contained in this document is accurate, no responsibility can be accepted
for any errors, mistakes or omissions or for any action taken in reliance thereon. You may only reproduce, circulate and use this
document (or any part of it) with the consent of BlackRock.
The information contained in this document is for information purposes only. It is not intended for and should not be distributed to,
or relied upon by, members of the public.
The information contained in this document, may contain statements that are not purely historical in nature but are “forwardlooking statements”. These include, amongst other things, projections, forecasts or estimates of income. These forward-looking
statements are based upon certain assumptions, some of which are described in other relevant documents or materials. If you do
not understand the contents of this document, you should consult an authorised financial adviser.”
In the UAE The information contained in this document is intended strictly for non-natural Qualified Investors as defined in the UAE
Securities and Commodities Authority’s Board Decision No. 3/R.M of 2017 concerning Promoting and Introducing Regulations.
The information contained in this document, does not constitute and should not be construed as an offer of, invitation or proposal
to make an offer for, recommendation to apply for or an opinion or guidance on a financial product, service and/or strategy. Whilst
great care has been taken to ensure that the information contained in this document is accurate, no responsibility can be accepted
for any errors, mistakes or omissions or for any action taken in reliance thereon. You may only reproduce, circulate and use this
document (or any part of it) with the consent of BlackRock.
The information contained in this document is for information purposes only. It is not intended for and should not be distributed to,
or relied upon by, members of the public.

FOR QUALIFIED CLIENTS, WHOLESALE, PROFESSIONAL CLIENTS, QUALIFIED AND INSTITUTIONAL
INVESTORS USE
ICBH0421E/M-1580151-11/14
ONLY – NOT FOR PUBLIC DISTRIBUTION (PLEASE READ IMPORTANT DISCLOSURES)

Important Information
The information contained in this document, may contain statements that are not purely historical in nature but are “forwardlooking statements”. These include, amongst other things, projections, forecasts or estimates of income. These forward-looking
statements are based upon certain assumptions, some of which are described in other relevant documents or materials. If you do
not understand the contents of this document, you should consult an authorised financial adviser.
In Kuwait The information contained in this document is intended strictly for sophisticated institutions that are ‘Professional
Clients’ as defined under the Kuwait Capital Markets Law and its Executive Bylaws.
The information contained in this document, does not constitute and should not be construed as an offer of, invitation or proposal
to make an offer for, recommendation to apply for or an opinion or guidance on a financial product, service and/or strategy. Whilst
great care has been taken to ensure that the information contained in this document is accurate, no responsibility can be accepted
for any errors, mistakes or omissions or for any action taken in reliance thereon. You may only reproduce, circulate and use this
document (or any part of it) with the consent of BlackRock.

The information contained in this document is for information purposes only. It is not intended for and should not be distributed to,
or relied upon by, members of the public.
The information contained in this document, may contain statements that are not purely historical in nature but are “forwardlooking statements”. These include, amongst other things, projections, forecasts or estimates of income. These forward-looking
statements are based upon certain assumptions, some of which are described in other relevant documents or materials. If you do
not understand the contents of this document, you should consult an authorised financial adviser.”
In Qatar The information contained in this document is intended strictly for sophisticated institutions.
The information contained in this document, does not constitute and should not be construed as an offer of, invitation or proposal
to make an offer for, recommendation to apply for or an opinion or guidance on a financial product, service and/or strategy. Whilst
great care has been taken to ensure that the information contained in this document is accurate, no responsibility can be accepted
for any errors, mistakes or omissions or for any action taken in reliance thereon. You may only reproduce, circulate and use this
document (or any part of it) with the consent of [the issuer].
The information contained in this document is for information purposes only. It is not intended for and should not be distributed to,
or relied upon by, members of the public.
The information contained in this document, may contain statements that are not purely historical in nature but are “forwardlooking statements”. These include, amongst other things, projections, forecasts or estimates of income. These forward-looking
statements are based upon certain assumptions, some of which are described in other relevant documents or materials. If you do
not understand the contents of this document, you should consult an authorised financial adviser.”
In Azerbaijan, Botswana, Jordan, Kazakhstan, Mauritius, Mozambique, Namibia, and Uganda: the information contained in this
document is intended strictly for Central Banks and Sovereign Investors.
The information contained in this document, does not constitute and should not be construed as an offer of, invitation or proposal
to make an offer for, recommendation to apply for or an opinion or guidance on a financial product, service and/or strategy. Whilst
great care has been taken to ensure that the information contained in this document is accurate, no responsibility can be accepted
for any errors, mistakes or omissions or for any action taken in reliance thereon. You may only reproduce, circulate and use this
document (or any part of it) with the consent of BlackRock.
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Important Information
The information contained in this document is for information purposes only. It is not intended for and should not be distributed to,
or relied upon by, members of the public. The information contained in this document, may contain statements that are not purely
historical in nature but are “forward looking statements”. These include, amongst other things, projections, forecasts or estimates of
income. These forward looking statements are based upon certain assumptions, some of which are described in other relevant
documents or materials. If you do not understand the contents of this document, you should consult an authorised financial
adviser.
The information contained in this document is intended strictly for Sophisticated Investors.
The information contained in this document, does not constitute and should not be construed as an offer of, invitation or proposal
to make an offer for, recommendation to apply for or an opinion or guidance on a financial product, service and/or strategy. Whilst
great care has been taken to ensure that the information contained in this document is accurate, no responsibility can be accepted
for any errors, mistakes or omissions or for any action taken in reliance thereon. You may only reproduce, circulate and use this
document (or any part of it) with the consent of BlackRock.
The information contained in this document is for information purposes only. It is not intended for and should not be distributed to,
or relied upon by, members of the public. The information contained in this document, may contain statements that are not purely
historical in nature but are “forward looking statements”. These include, amongst other things, projections, forecasts or estimates of
income. These forward looking statements are based upon certain assumptions, some of which are described in other relevant
documents or materials. If you do not understand the contents of this document, you should consult an authorised financial
adviser.
This material is provided for educational 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. The
opinions expressed are subject to change. References to specific securities, asset classes and financial markets are for illustrative
purposes only and are not intended to be and should not be interpreted as recommendations. Reliance upon information in this
material is at the sole risk and discretion of the reader. The material was prepared without regard to specific objectives, financial
situation or needs of any investor.
This material may contain “forward-looking” information that is not purely historical in nature. Such information may include,
among other things, projections, forecasts, and estimates of yields or returns. No representation is made that any performance
presented will be achieved by any BlackRock Funds, or that every assumption made in achieving, calculating or presenting either the
forward-looking information or any historical performance information herein has been considered or stated in preparing this
material. Any changes to assumptions that may have been made in preparing this material could have a material impact on the
investment returns that are presented herein. 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.
The information and opinions contained in this material 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.
The information contained in this document is for information purposes only. It is not intended for and should not be distributed to,
or relied upon by, members of the public.
The information contained in this document, may contain statements that are not purely historical in nature but are “forwardlooking statements”. These include, amongst other things, projections, forecasts or estimates of income. These forward-looking
statements are based upon certain assumptions, some of which are described in other relevant documents or materials. If you do
not understand the contents of this document, you should consult an authorised financial adviser.
In South Africa: The contents of this material are strictly confidential and must not be passed to any third party. Please be advised
that BlackRock Investment Management (UK) Limited is an authorised Financial Services provider with the South African Financial
Services Board, FSP No. 43288.
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Important Information
Investment involves risk including possible loss or principle. International investing involves risks, including risks related to foreign
currency, limited liquidity, less government regulation, and the possibility of substantial volatility due to adverse political, economic
or other developments. The information provided here is neither tax nor legal advice. Investors should speak to their tax professional
for specific information regarding their tax situation.
This document is for your use only and must not be circulated to anyone else without BlackRock’s consent or provided to the
general public under any circumstances.
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 BlackRock
funds and has not been prepared in connection with any such offer.
© 2021 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS, iSHARES, BUILD ON BLACKROCK and SO
WHAT DO I DO WITH MY MONEY are trademarks of BlackRock, Inc. or its subsidiaries in the United States and elsewhere. All other
trademarks are those of their respective owners.
.
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