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Key takeaways
• With the November 5th, 2024, U.S. Presidential election now less than six months away, market 

participants are increasingly focused on the potential impacts to the macroeconomic landscape 

and, by extension, the corporate credit market. In many ways, the Republican and Democratic 

presumptive candidates are somewhat “known” to the markets in terms of their policy priorities 

in past and current administrations, respectively. Nonetheless, we see scope for such policy 

priorities to evolve in response to the unique backdrop (i.e., a large U.S. fiscal deficit, heightened 

geopolitical risks, etc.). 

• With this as a backdrop, in this Global Credit Weekly, we highlight the five areas we believe are 

most important for corporate credit investors to monitor over the coming months. These include:  

(1) potential changes to corporate tax policy, (2) the possibility of new tariffs, (3) any changes in 

discretionary non-defense fiscal spending, (4) any new developments related to regulation and 

anti-trust stances, and (5) policies related to immigration. In this context, sector and issuer 

selection should gain increased importance, in our view. 

• Taxes are likely to be especially closely watched, given the upcoming expirations (at year-end 

2025) for some personal tax cut provisions in the 2017 Tax Cuts and Jobs Act (TCJA). Extending 

this legislation could introduce changes to corporate tax codes, if a broader tax package is 

adopted. That said, using the TCJA as a guide, the impact across the corporate credit market is 

likely to be far from uniform. Indeed, a 2023 paper from the Federal Reserve Board of Governors 

highlighted how trends in effective tax rates – and exposure to the TCJA’s main provisions -  

varied substantially for public, private, multinational and domestic firms (Exhibit 1), as well as 

across the size spectrum. 
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Exhibit 1: The impact of the TCJA was far from uniform across the corporate landscape 
Mean effective tax rates for cohorts of U.S. companies: 2016 vs. 2019

Source: BlackRock, Federal Reserve Board of Governors. For specific details on methodology please see: Dobridge, 
Christine L., Patrick Kennedy, Paul Landefeld, and Jacob Mortenson (2023). “The TCJA and Domestic Corporate Tax 
Rates,” Finance and Economics Discussion Series 2023-078. Washington: Board of Governors of the Federal Reserve 
System, https://doi.org/10.17016/FEDS.2023.078.
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U.S. Presidential election: The six-month countdown 

With the November 5th, 2024, U.S. Presidential election now less than six months away, market 

participants are increasingly focused on the potential impacts to the macroeconomic landscape and, by 

extension, the corporate credit market. 

Prediction markets – which can provide insight, even if only directionally, on the prevailing consensus 

view – indicate a 51% probability of President Biden winning the 2024 U.S. Presidential election, 

compared to 47% for former President Trump (as of May 7th, 2024; Exhibit 2). 

These Republican and Democratic presumptive candidates are somewhat “known” to the markets in 

terms of their policy priorities in past and current administrations, respectively. That said, we see scope 

for such policy priorities to evolve in response to the unique backdrop, which includes: the large fiscal 

deficit in the U.S. (Exhibit 3), the timing of upcoming personal tax cut expirations, and elevated 

geopolitical tensions. 

Former President Trump and current President Biden have started to publicly frame (at preliminary 

levels) some of their initial policy stances. We expect more details to emerge as we progress later into the 

summer, as the Republican and Democratic national conventions will be held in mid-July and mid-

August, respectively. Scheduled debates for September and October will also likely shine additional light 

on their policy priorities. And beyond the Presidential election, of course, the composition of Congress will 

also have important implications for the ability to implement new legislation (i.e., in a split vs. unified 

government). 

With this as a backdrop, in this Global Credit Weekly, we highlight the five areas we believe are most 

important for corporate credit investors to monitor over the coming months. These include:  (1) potential 

changes to corporate tax policy, (2) the possibility of new tariffs, (3) any changes in discretionary non-

defense fiscal spending, (4) any new developments related to regulation and anti-trust, and (5) policies 

related to immigration. 

Taxes are likely to be especially closely watched, given the upcoming expirations (at year-end 2025) for 

personal tax cut provisions in the 2017 Tax Cuts and Jobs Act. Extending this legislation could introduce 

changes to corporate tax codes, if a broader package is adopted. That said, using the TCJA as a guide, the 

impact across the corporate credit market is likely to be far from uniform. 

Exhibit 2: At this stage, prediction markets are indicating a close U.S. Presidential election
Implied probability of a win in the 2024 U.S. Presidential Election, based on quotes available on the 
PredictIt website

Source: BlackRock, PredictIt (https://www.predictit.org/) Bloomberg. As of May 7, 2024. There can be no assurance that 
such predictions or forecasts will come to pass.  

25

30

35

40

45

50

55

60

Im
p
lie

d
 p

ro
b
a
b
ili

ty
  

(%
)

Biden Trump

GPDH0524E/M-3566358-3/14



4

FOR QUALIFIED, PROFESSIONAL, INSTITUTIONAL AND WHOLESALE INVESTORS/ PROFESSIONAL CLIENTS ONLY | NOT FOR PUBLIC 
DISTRIBUTION

For corporate credit, the following policies are among the most relevant to monitor, in our view:

• Taxes: The 2017 Tax Cuts and Jobs Act made significant changes in multiple areas of the U.S. tax code, 

including lowering the top statutory tax rate from 35% to 21%. President Biden’s 2025 Budget calls 

for raising this rate to 28%, alongside other tax-related actions. The personal provisions of the TCJA 

are scheduled to expire at year-end 2025. But an April 2nd, 2024 analysis by Goldman Sachs Global 

Investment Research noted that a substantial portion of the individual tax cuts have broad political 

support, suggesting they may be extended. Changes to corporate taxes could be included in a broader 

tax package, if one materializes. This may have meaningful implications for some firms’ credit 

fundamentals and capital management priorities. That said, as we detail later, the impact will likely 

vary substantially – consistent with the initial TCJA experience (again, Exhibit 1). 

• Trade and tariffs: The U.S. imported $3.1 trillion of goods in 2023, per the Bureau of Economic 

Analysis (BEA). In recent interviews, former President Trump has proposed two potential tariff plans: a 

60% tariff on imports from China and a 10% universal tariff on imports from the rest of the world. The 

details are very preliminary at this stage, and it is not clear what countries, sectors or goods may be 

excluded. Nonetheless, at a macro level, tariffs have the potential to be inflationary, as some portion of 

higher costs may be passed on to consumers. And at a micro level, certain sectors may be 

disproportionately impacted (i.e., those heavily reliant upon imports). Beyond watching for tariff 

implementation, we are also focused on (1) how any revenues from new tariffs may be spent (i.e., to 

fund tax cuts, or reduce the deficit), and (2) whether there is any retaliation from trading partners.  

• Fiscal spending: Any potential efforts to reduce the U.S deficit by paring back on government 

spending may negatively impact certain sectors. According to data from the Congressional Budget 

Office (CBO), discretionary non-defense outlays totaled $917 billion in FY2023 (3.4% of GDP). These 

include programs related to health care, education, transportation, and income security, among others.

• Regulations and anti-trust: In 2023, the Department of Justice (DOJ) and Federal Trade Commission 

(FTC) jointly issued a revised set of “Merger Guidelines.” This followed the establishment of the White 

House Competition Council, which called on the DOJ and FTC to “enforce the antitrust laws vigorously” 

and “challenge prior bad mergers.” Any easing of anti-trust constraints could encourage more M&A in 

the corporate credit market, in our view, as it may reduce uncertainty related to deal closing. 

• Immigration. This is largely a macroeconomic consideration. As discussed by Federal Reserve officials, 

the increased labor supply due to immigration (coupled with higher labor force participation) has 

allowed the U.S. to generate above-trend job creation over the past several months, while keeping wage 

pressures largely contained. To the extent that immigration policy is tightened, this could have an 

impact on the supply of labor and could place upward pressure on wages. 

Exhibit 3: The current U.S. budget deficit exists against a backdrop of low unemployment 
The U.S. annual budget deficit (or surplus, when positive) as a percentage of U.S. annual gross domestic 
product (GDP), compared to the U.S. unemployment rate at each calendar year-end (RHS)

Source: BlackRock, Congressional Budget Office, Bureau of Labor Statistics. As of each annual period, through 2023. 
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Tax implications from the TCJA were nuanced 

The TCJA (passed in December 2017) made sweeping changes to the U.S. tax code, and the key 

provisions affecting corporate credit issuers were multi-faceted. These include but are not limited to:

•  Lowered the corporate statutory tax rate to 21% (from 35%) and repealed the corporate alternative 

minimum tax.

• Allowed for full and immediate expensing of US-based capex through 2022 (with a plan to phase out 

this “bonus depreciation” in 20 percentage point increments through 2026).

• Implemented a “deemed repatriation” provision, which – along with a new territorial tax system – 

allowed previously “offshore” cash to flow freely across borders (while increasing taxes on foreign 

sourced income and generating tax liability from income that was not previously taxable under U.S. 

law).

• Limited the deductibility of interest expense to 30% of earnings before interest, taxes, depreciation, 

and amortization (EBITDA) for four years. Beginning in 2022, the limit on deductibility was set at a 

more restrictive (i.e., smaller) amount of earnings before interest and taxes (EBIT).  

• Restricted the use of net operating losses (NOLs) generated after 2017; NOL carrybacks were also 

eliminated, and carryforwards were limited to 80% of taxable income.

Given the many moving parts associated with this legislation, the impact was far from uniform or 

straightforward. With potential changes in tax policy moving closer into view surrounding the upcoming 

election and looming tax cut expiration deadlines, we revisit these nuances to help level set the backdrop.

For example, a December 2022 analysis by the U.S. Government Accountability Office (GAO) found that 

the effective tax rates (ETR) – which include tax deferrals and credits – for “large profitable corporations” 

(i.e., those with more than $10 million in assets) declined from 16% in 2014 to 9% in 2018. But the total 

tax liability among these same corporations was slightly higher in both 2017 ($278 billion) and 2018 

($267 billion) than it was in 2016 ($262 billion) – likely due to the additional taxes on “offshore” income. 

Moreover, the GAO found that from 2014-2018, 51% of large corporations and 25% of profitable ones 

didn't owe federal taxes, on average, over that five-year period (Exhibit 4). Profitable firms may not owe 

taxes, for example, due to operating losses in the current taxable year (or from previous years).

Source: BlackRock, Government Accountability Office analysis of Internal Revenue Service data. The number of 
profitable large corporations in the data ranged between approximately 25,000 and 35,000 between 2014 and 2018. 
For additional details on methodology please see https://www.gao.gov/assets/gao-23-105384.pdf. 

Exhibit 4: A notable share of large, profitable firms did not pay taxes from 2014-2018
Percentage of U.S. corporations that reported no federal income tax liability after credits, 2014-2018 
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https://www.irs.gov/newsroom/tax-cuts-and-jobs-act-a-comparison-for-businesses
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Furthermore, a 2023 paper by the Federal Reserve Board1 outlined an even more nuanced view vis-à-vis 

the impact on the broader corporate sector. Their analysis found that exposure to the TCJA legislation's 

main provisions varied for public, private, multinational, domestic, and large versus small firms. For 

example, ETR increased on average for privately held, domestic firms and for firms in the bottom 90% of 

the firm sales distribution after the passage of the TCJA. In contrast, public, multinational, and large firms 

saw substantial ETR decreases, on average. A subset of this analysis is illustrated in Exhibit 1. 

The Federal Reserve Board paper also noted that firms' pre-TCJA exposure to changes in the corporate 

tax rate and treatment of NOLs had the strongest correlation with post-TCJA ETR changes. 

By contrast, exposure to the alternative minimum tax, interest limitation, and multinational provisions 

was moderately correlated with changes in firms’ ETRs, while exposure to bonus depreciation-related 

changes and repeal of the domestic production activities deduction was only very weakly associated with 

changes in firms’ ETRs.

Overall, the analysis underscores the divergent impacts of the TCJA on different firm types and 

illuminates the nuances related to the legislation’s many provisions. 

Sector composition will likely become increasingly important

In the context of potential tax changes and possible tariff implementations, the sector composition 

across the credit landscape is likely to garner increased importance over the next several months, in our 

view. That said, at this early stage, we believe it is likely premature to make any sizable asset allocation 

shifts at the sector level, based solely on political outcomes alone. Additional color on policy priorities 

from the candidates will be critical to make more informed shifts, in our view. 

Exhibit 5 illustrates how sector weightings vary across three widely tracked corporate credit benchmarks: 

The Bloomberg USD IG and HY Corporate indices, and the Morningstar/LSTA USD Leveraged Loan 

Index. For comparison, we also include two often referenced USD equity benchmarks: the S&P 500 (large 

cap) and the Russell 2000 (small cap).

As Exhibit 5 highlights, USD IG is most heavily concentrated in banking, while USD HY is skewed toward 

consumer, energy, and media. USD Lev Loans has sizeable weightings to technology and professional 

services. 

The equity indices show similar sector variation between indices. As has been widely discussed by market 

participants, the S&P 500 has a large weight towards technology. The Russell 2000, meanwhile, is most 

exposed to technology, pharmaceuticals, and banking. Notably, the indices with the largest debt and 

equity issuers (USD IG, S&P 500) also have the highest sector concentration. 

(1) Dobridge, Christine L., Patrick Kennedy, Paul Landefeld, and Jacob Mortenson (2023). “The TCJA and Domestic 
Corporate Tax Rates,” Finance and Economics Discussion Series 2023-078. Washington: Board of Governors of the 
Federal Reserve System, https://doi.org/10.17016/FEDS.2023.078.

GPDH0524E/M-3566358-6/14
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Source: BlackRock, Bloomberg, Pitchbook LCD, Morningstar/LSTA, S&P, FTSE Russell. Based on most recent sector 
weightings available as of May 6, 2024.

Exhibit 5: Sector concentrations vary significantly across credit and equity indices
Sector composition of selected USD corporate credit and equity indices, as a percentage of total index 
market value

USD IG USD HY
USD Lev 

Loan

USD Large 

Cap 

Equities

USD Small 

Cap 

Equities

Aerospace and Defense 2% 2% 2% 2% 1%

Automobiles & Components 3% 2% 2% 2% 2%

Banks 23% 1% 0% 3% 9%

Chemicals 1% 2% 4% 2% 2%

Commercial & Professional Services 0% 0% 11% 2% 4%

Construction & Engineering 0% 0% 1% 0% 4%

Construction Materials 0% 4% 2% 1% 2%

Consumer Discretionary 1% 2% 6% 7% 6%

Consumer Services 1% 13% 7% 1% 2%

Consumer Staples 8% 7% 2% 5% 2%

Containers & Packaging 1% 3% 2% 0% 0%

Diversified Financials 3% 6% 4% 8% 5%

Energy 8% 12% 2% 4% 7%

Environmental & Facilities Services 0% 1% 0% 0% 1%

Healthcare 4% 5% 8% 5% 6%

Industrials 0% 1% 0% 0% 0%

Information Technology 9% 7% 14% 28% 15%

Insurance 5% 3% 3% 2% 2%

Machinery 2% 3% 4% 2% 4%

Media, Advertising and Cable / Satellite 4% 10% 6% 8% 2%

Metals & Mining 1% 2% 1% 0% 2%

Pharmaceuticals, Biotech & Life Sciences 5% 2% 3% 7% 10%

Real Estate 3% 2% 1% 3% 7%

Telecommunications 5% 4% 5% 2% 1%

Trading Companies & Distributors 0% 0% 3% 0% 2%

Transportation 2% 2% 4% 1% 1%

Utilities 8% 3% 3% 2% 3%

GPDH0524E/M-3566358-7/14
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An update on this week’s “Fed speak”

New York Federal Reserve President John Williams and Minneapolis Federal Reserve President Neel 

Kashkari both spoke publicly during the recent Milken Global Conference – adding to a long list of “Fed 

speak” this week. 

There were three notable takeaways, in our view, from President William’s remarks at Milken. 

• The Federal Reserve intends to take a patient approach to normalizing inflation and will consider the 

“totality of the data” and the broader long-term trend – not monthly fluctuations.

• The U.S. economy (including forces driving supply and demand) is rebalancing, as part of a “continual 

process.” Supply-side “boosts” – especially in the labor market – could result in continued above trend 

growth in 2024 (2.0-2.5%, per his estimates), albeit somewhat slower vs. 2023. 

• He noted that, “right now I think policy is in (…) a very good place, and we have the time to collect more 

information and, hopefully, continue to see progress.” 

This emphasis on patient, data-informed decision-making mirrored Powell’s recent messaging at the 

May FOMC press conference, which also conveyed patience in reaching the 2% inflation target – going 

so far as to call a rate hike as “unlikely.”

Prior to his remarks, President Kashkari published an essay, entitled Policy Has Tightened a Lot. How 

Tight Is It? (An Update), explaining that while policy rates are significantly elevated (in absolute terms and 

relative to what has previously been understood as “neutral”), there are some indications that policy may 

not be elevated enough.

President Kashkari said it is too early to know whether the trend in disinflation has stalled. He also noted 

that he cannot rule out a rate hike if underlying inflation pressures became embedded. Like President 

Williams, he cited a “constellation of data” as being key to future rate decisions. 

In our view, President Kashkari’s essay underscores an increasingly common debate among market 

participants: whether the Federal Funds rate is restrictive enough. As we highlighted in our May 2nd 

Global Credit Weekly, in the May 1st FOMC, Chair Powell was pressed during the Q&A to respond if the 

current policy was “sufficiently restrictive”. In response, he noted “we believe over time, it will be 

sufficiently restrictive” but “that will be a question the data will have to answer,” thus leaving the door 

open for future exploration. 

GPDH0524E/M-3566358-8/14

https://milkeninstitute.org/panel/15686/conversation-federal-reserve-bank-new-york-president-and-ceo-john-williams
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https://www.blackrock.com/institutions/en-us/literature/market-commentary/global-credit-weekly-20240502.pdf
https://www.blackrock.com/institutions/en-us/literature/market-commentary/global-credit-weekly-20240502.pdf


FOR QUALIFIED, PROFESSIONAL, INSTITUTIONAL AND WHOLESALE INVESTORS/ PROFESSIONAL 
CLIENTS ONLY | FOR PERMITTED CLIENTS ONLY IN CANADA 

Unless otherwise stated, all reference to $ are in USD.

Risk Warnings: 

Capital at risk. The value of investments and the income from them can fall as well as rise and are not 
guaranteed. You 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.

In the U.S., this material is for institutional use only – not for public distribution.

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

IMPORTANT INFORMATION:

In Canada, this material is intended for permitted clients as defined under Canadian securities law, 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.

In China, this material may not be distributed to individuals resident in the People's Republic of China 
("PRC", for such purposes, not applicable to 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 Singapore, this document is provided by BlackRock (Singapore) Limited (company registration 
number:200010143N）for use only 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 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.
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to your individual objectives, financial situation, needs and circumstances. Refer to BIMAL’s Financial 
Services Guide on its website for more information. This material is not a financial product 
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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. 

In Brunei, BlackRock does not hold a Capital Markets Services License and is therefore not licensed for 
conducting business in any regulated activity under the Securities Market Order, 2013. This document has 
been issued by BlackRock and is intended for the exclusive use of the recipient. The distribution of the 
information contained herein may be restricted by law and persons who access it are required to comply 
with any such restrictions. The information provided herein information is directed solely at persons who 
would be regarded as “Accredited Investors”, “Expert Investors” or “Institutional Investors” in accordance 
with the Securities Market Order 2013

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.

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

In the European Economic Area (EEA): This document is marketing material. This is Issued by BlackRock 
(Netherlands) B.V. and 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
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For Investors in Switzerland: This document is marketing material. This document shall be exclusively 
made available to, and directed at, qualified investors as defined in Article 10 (3) of the CISA of 23 June 
2006, as amended, at the exclusion of qualified investors with an opting-out pursuant to Art. 5 (1) of the 
Swiss Federal Act on Financial Services ("FinSA"). For information on art. 8 / 9 Financial Services Act 
(FinSA) and on your client segmentation under art. 4 FinSA, please see the following website: 
www.blackrock.com/finsa.

In Italy: For information on investor rights and how to raise complaints please go to 
https://www.blackrock.com/corporate/compliance/investor-right available in Italian.

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.

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. 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 44 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 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. 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, 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.

Blackrock Advisors (UK) Limited -Dubai Branch is a DIFC Foreign Recognised Company registered with the 
DIFC Registrar of Companies (DIFC Registered Number 546), with its office at Unit L15 - 01A, ICD 
Brookfield Place, Dubai International Financial Centre, PO Box 506661, Dubai, UAE, and is regulated by the 
DFSA to engage in the regulated activities of ‘Advising on Financial Products’ and ‘Arranging Deals in 
Investments’ in or from the DIFC, both of which are limited to units in a collective investment fund (DFSA 
Reference Number F000738).

11
FOR QUALIFIED, PROFESSIONAL, INSTITUTIONAL AND WHOLESALE INVESTORS/ PROFESSIONAL CLIENTS ONLY | NOT FOR PUBLIC 
DISTRIBUTION

GPDH0524E/M-3566358-11/14

http://www.blackrock.com/finsa


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 “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.

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 “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. 

For investors in Central America, these securities have not been registered before the Securities 
Superintendence of the Republic of Panama, nor did the offer, sale or their trading procedures. The 
registration exemption has made according to numeral 3 of Article 129 of the Consolidated Text containing 
of the Decree-Law No. 1 of July 8, 1999 (institutional investors). Consequently, the tax treatment set forth 
in Articles 334 to 336 of the Unified Text containing Decree-Law No. 1 of July 8, 1999, does not apply to 
them. These securities are not under the supervision of the Securities Superintendence of the Republic of 
Panama. The information contained herein does not describe any product that is supervised or regulated 
by the National Banking and Insurance Commission (CNBS) in Honduras. Therefore any investment 
described herein is done at the investor’s own risk. This is an individual and private offer which is made in 
Costa Rica upon reliance on an exemption from registration before the General Superintendence of 
Securities (“SUGEVAL”), pursuant to articles 7 and 8 of the Regulations on the Public Offering of Securities 
(“Reglamento sobre Oferta Pública de Valores”). This information is confidential, and is not to be 
reproduced or distributed to third parties as this is NOT a public offering of securities in Costa Rica. The 
product being offered is not intended for the Costa Rican public or market and neither is registered or will 
be registered before the SUGEVAL, nor can be traded in the secondary market. If any recipient of this 
documentation receives this document in El Salvador, such recipient acknowledges that the same has 
been delivered upon his request and instructions, and on a private placement basis. For Guatemala 
Investors, This communication and any accompanying information (the “Materials”) are intended solely for 
informational purposes and do not constitute (and should not be interpreted to constitute) the offering, 
selling, or conducting of business with respect to such securities, products or services in the jurisdiction of 
the addressee (this “Jurisdiction”), or the conducting of any brokerage, banking, or other similarly regulated 
activities (“Financial Activities”) in the Jurisdiction.   Neither BLACKROCK, nor the securities, products and 
services described herein, are registered (or intended to be registered) in the Jurisdiction.  Furthermore, 
neither BLACKROCK, nor the securities, products, services, or activities described herein, are regulated, or 
supervised by any governmental or similar authority in the Jurisdiction.  The Materials are private, 
confidential and are sent by BLACKROCK only for the exclusive use of the addressee. The Materials must 
not be publicly distributed and any use of the Materials by anyone other than the addressee is not 
authorized.  The addressee is required to comply with all applicable laws in the Jurisdiction, including, 
without limitation, tax laws and exchange control regulations if any.

12
FOR QUALIFIED, PROFESSIONAL, INSTITUTIONAL AND WHOLESALE INVESTORS/ PROFESSIONAL CLIENTS ONLY | NOT FOR PUBLIC 
DISTRIBUTION

GPDH0524E/M-3566358-12/14



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

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

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

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

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. 

Any opinions, forecasts represent an assessment of the market environment at a specific time and is not 
intended to be a forecast of future events or a guarantee of future results. This information should not be 
relied upon by the reader as research, investment advice or a recommendation. 

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.

If you are an intermediary or third-party distributor, you must only disseminate this material to other 
Professional Investors as permitted in the above-specified jurisdictions and in accordance with applicable 
laws and regulations.

Certain information contained herein has been obtained from published sources and from third parties, 
including without limitation, market forecasts, internal and external surveys, market research, publicly 
available information and industry publications. In addition, certain information contained herein may have 
been obtained from companies in which investments have been made by entities affiliated with BlackRock. 
Although such information is believed to be reliable for the purposes used herein, neither the Fund nor 
BlackRock assumes any responsibility for the accuracy or completeness of such information. Reliance 
upon information in this material is at the sole discretion of the reader. Certain information contained 
herein represents or is based upon forward-looking statements or information. BlackRock and its affiliates 
believe that such statements and information are based upon reasonable estimates and assumptions. 
However, forward-looking statements are inherently uncertain, and factors may cause events or results to 
differ from those projected. Therefore, undue reliance should not be placed on such forward-looking 
statements and information.

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