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The Fund aims to maximise the return on your investment through a combination of capital growth and income on the Fund's 
assets. The Fund invests globally at least 70% of its total assets in equity securities (e.g. shares) and fixed income (FI) securities 
in normal market conditions. FI securities include bonds and money market instruments (i.e. debt securities with short term 
maturities). It may also hold deposits and cash. Subject to the above, the asset classes and the extent to which the Fund is 
invested in these may vary without limit depending on market conditions. The FI securities may be issued by governments, 
government agencies, companies and supranationals (e.g. the International Bank for Reconstruction and Development) and may 
include securities with a relatively low credit rating or which are unrated. The Fund may also invest in companies that are small in 
size and are at a relatively early stage in their development. The Fund will generally aim to invest in securities of undervalued 
companies (i.e. their market price does not reflect their underlying worth). The IA may use financial derivative instruments (FDIs) 
(i.e. investments the prices of which are based on one or more underlying assets) for investment purposes in order to achieve 
the investment objective of the Fund, and/or to reduce risk within the Fund's portfolio, reduce investment costs and generate 
additional income. The Fund may, via FDIs, generate varying amounts of market leverage (i.e. where the Fund gains market 
exposure in excess of the value of its assets). The Fund is actively managed, and the IA has discretion to select the Fund's 
investments. In doing so, the IA will refer to a composite benchmark comprising the S&P 500 (36%); FTSE World (ex-US) (24%); 
5 Yr US Treasury Note (24%) and FTSE Non-USD World Government Bond Index (16%) (the 'Index') when constructing the 
Fund's portfolio, and also for risk management purposes to ensure that the active risk (i.e. degree of deviation from the Index) 
taken by the Fund remains appropriate given the Fund's investment objective and policy. The IA is not bound by the components 
or weighting of the Index when selecting investments. The IA may also use its discretion to invest in securities not included in the 
Index in order to take advantage of specific investment opportunities. The Index should be used by investors to compare the 
performance of the Fund. In addition, given the fund's ability to invest in global stocks and global bonds, investors may use the 
FTSE World Index to compare the performance of the Fund vs. global equities and the FTSE World Government Bond Index to 
compare the performance of the Fund vs. global bonds (and the IA intends to include these comparisons in its reports on the 
Fund from time to time).

Fund Benchmark

MTD Performance (%) 0.70 1.33

YTD Performance (%) 4.37 7.11

2022 Performance (%) (16.33) (15.59)

2021 Performance (%) 6.27 10.13

2020 Performance (%) 19.72 13.34

2019 Performance (%) 16.80 18.79

2018 Performance (%) (8.87) (4.68)

Since Inception p.a*(%) 6.21 6.20

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

Performance is shown for the A2 Share class in USD currency terms. Share class performance is calculated on a NAV price 
basis, with income reinvested, net of fees. Performance shown over one year is annualised. For up to date performance 
information, please visit www.blackrock.com. *Fund inception 3-January-1997.
Source: BlackRock Date: 30-April-2023
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Risks:
Capital at risk: The value of investments and the income from them can fall as well as rise and are not guaranteed. Investors 
may not get back the amount originally invested.
 
Past performance is not a reliable indicator of current or future results and should not be the sole factor of consideration when 
selecting a product or strategy.
 
Changes in the rates of exchange between currencies may cause the value of investments to diminish or increase. Fluctuation 
may be particularly marked in the case of a higher volatility fund and the value of an investment may fall suddenly and 
substantially. Levels and basis of taxation may change from time to time
 
Fund Risks:
Counterparty Risk: The insolvency of any institutions providing services such as safekeeping of assets or acting as 
counterparty to derivatives or other instruments, may expose the Fund to financial loss.
 
Liquidity Risk: Lower liquidity means there are insufficient buyers or sellers to allow the Fund to sell or buy investments readily.
 
Credit Risk: The issuer of a financial asset held within the Fund may not pay income or repay capital to the Fund when due. 
The value of equities and equity-related securities can be affected by daily stock market movements. Other influential factors 
include political, economic news, company earnings and significant corporate events.
Derivatives are highly sensitive to changes in the value of the asset on which they are based and can increase the size of losses 
and gains, resulting in greater fluctuations in the value of the Fund. The impact to the Fund can be greater where derivatives are 
used in an extensive or complex way

Key Contributions to Portfolio Outcome:
• Attribution will be available on BD 9
 
Main Portfolio Changes:
• Global markets were generally positive in April, despite a U.S. inflation environment that continues to remain “sticky”. While 

U.S. March headline CPI of 5.0% was slightly lower than Bloomberg consensus estimates of 5.1%, and well below its peak 
level of 9.1% reached last June, the overall level of U.S. inflation remains will above the Federal Reserve’s stated target 
level of 2%. Meanwhile, U.S. job growth remains robust. Despite ongoing inflationary pressures and employment strength, 
economic growth continued to slow as U.S. Q1’23 GDP of 1.1%, came in well below the Bloomberg consensus estimate of 
1.9%. Global equities, as measured by the MSCI World Index, rose +1.8% in April, led higher by a strong advance in 
European stocks – notably from rising exports, relatively attractive equity valuations, and a modestly appreciating currency. 
U.S. stocks also generally posted positive gains on better-than-expected earnings reports (outside of US regional banks). 
Emerging market stocks posted losses for the month due to weakness across parts of Asia. Global bonds rallied in April, as 
investors looked past still-elevated inflation numbers and instead put greater emphasis on weaker than expected GDP data, 
led by duration-sensitive long-maturity bonds and U.S. credit. International and emerging market bonds posted more modest 
gains, despite a weakening U.S. dollar, as inflation is proving even more resilient in certain international markets than it is in 
the U.S. Despite a generally positive month for bonds, interest rate volatility remained elevated. 

• We remain modestly underweight equities vs. our benchmark as we believe equities will remain volatile in coming months, 
given pressure on earnings and margins in a period of slower economic growth, tightening financial conditions, and potential 
for near-term volatility on the U.S. debt ceiling standoff. 

• Total equity exposure remained relatively unchanged in April.  However, at the sector level, there was a continued rotation 
of exposure, notably increases to select areas of industrials and technology funded by a reduction in certain consumer 
related companies.

• Within sector positioning, our overweights are concentrated in a combination of “stable” growth companies, including 
industries such as medical devices and managed care, luxury retailers, and software paired with overweight positions in 
select energy companies which, in our view, can act as an inflation hedge. We remain cautious on both deep value and 
early growth companies that tend be volatile.
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• From a regional perspective, we are constructive on European equities given better than expected economic conditions, 
export-oriented businesses which are poised to benefit from China’s reopening, and attractive relative valuations compared 
to U.S. peers. Exposure in the U.S. increased over the month as we continued to lean towards quality and GARP stocks 
which have historically tended to outperform the broader equity market during periods of economic deceleration, while 
simultaneously reducing exposure to cyclical sectors.

• Within industrials, we continued to narrow the underweight via increased exposure to companies with defensive 
characteristics, with additions in to select companies in aerospace/defense and automation.

• We tactically added to select travel related companies where we believe valuations were compelling with continued support 
from demand. These purchases were funded by reductions in other consumer companies that were believed to be more 
vulnerable to a downturn in spending. 

• Within derivatives, we looked to opportunistically add positive convexity to the portfolio via options on equity index futures. 
This provided additional potential upside, with exposure added when volatility within the index space was low.

• Total portfolio duration was 2.2 years (down slightly from +2.3 years at the end of March), keeping total positioning close to 
neutral vs. benchmark duration of 2.4 years. As recession fears increased following the onset of volatility in the banking 
sector, we think duration can once again act as a partial hedge to diversify equity volatility.  That said, as interest rate 
volatility remained high in April across U.S. rates, we opportunistically traded a portion of the fund’s duration by 
incrementally selling into rate rallies.

• From a regional perspective, we are overweight duration in Europe and select EM countries (notably Mexico and Brazil), 
neutral in the U.S., and underweight in Japan. In April, we continued to add to select non-US rates, where we found 
attractive yield opportunities with additional carry potential by hedging the underlying euro exposure back to USD. 

• The fund’s exposure in the U.S. followed a barbell approach with an overweight in short-term rates (0-2 years) and longer-
term rates (10+). While we still believe short-term rates are an attractive source of carry, we have added exposure to the 
long-end of the curve given potential for longer-dated U.S. Treasuries to act as a potential equity hedge with interest rate 
volatility receding as the lagged effect of monetary policy helps to constrain inflation.

• We continue to find value in spread assets with exposure in a diversified basket of credit, securitized debt, and various 
duration hedges. The aggregate exposure of the portfolio’s off-benchmark fixed income asset classes represented ~15% of 
AUM and is a key differentiator vs. traditional “60/40” portfolios. Over the month, we added to short-term IG credit to 
increase overall carry in the portfolio as spreads widened. 

• We favor agency residential mortgage-backed securities (RMBS – 6.1%) as an additional source of carry on the expectation 
that rate volatility is likely to decline from historic highs as the Federal Reserve approaches the peak in the Fed funds rate. 
Agency mortgages are primarily susceptible to pre-payment risk and duration risk, but far less susceptible to default risk due 
to implied guarantees by the U.S. government. We think these bonds have the potential to outperform as the economy 
slows rate volatility subsides, lessening the likelihood of meaningful prepayment or duration risk.

• We modestly added to exposure to gold-related securities (~1%), primarily through call options on gold ETFs. We felt the 
additional gold exposure had the potential to provide a small hedge to elevated equity volatility caused by concerns about 
the health of the banking sector. Gold prices could experience further support if real interest rates begin to plateau/decline 
after several quarters of sharp increases.

• Cash positioning decreased in April as we added to fixed income and gold related securities. In addition to treasury bills, the 
team also had exposure to select commercial paper in high quality issuers. 

• Underweight the U.S. Dollar (58% vs. 60% benchmark), as we believe that the U.S. Federal Reserve is approaching the end 
of a historic tightening cycle. Going forward, we believe there is room for the dollar to retrace some of its historic gains from 
2021 and 2022 as central banks outside the U.S. continue to finish their own rate hike campaigns even after the Fed 
reaches its terminal level. As a result, we are overweight the Japanese Yen and Euro, as well as Mexican peso and 
Brazilian real. 

 
 

Positioning:
• Asset allocation (as % of net assets*): Equity: 56%, Fixed Income: 40% Precious Metals: 1%, Cash Equivalents: 3%.
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• Looking ahead, we believe that U.S. growth is likely to slow further, as the cumulative effect of tighter monetary policy and 
shrinking credit availability weigh on the economy. In addition, we remain mindful that U.S. equity valuations are not 
inexpensive relative to their own histories and short-term U.S. interest rates remain elevated, coupled the potential for 
elevated volatility caused by the U.S. debt ceiling stand-off. In this environment, we remain underweight equities broadly. 
That said, the fund’s beta remains closer to neutral as we continue to lean into idiosyncratic risk across high conviction 
equity names, maintain exposure to credit and an underweight to the US dollar.  Within equities, we remain constructive on 
non-US exposure (notably Europe), with an emphasis on quality and growth-at-reasonable-price (GARP) in our core 
holdings. We are more constructive on fixed income as short-term U.S. interest rates are at elevated levels relative to recent 
history. Within fixed income, we increased exposure to duration in recent months, taking it closer to neutral vs. the 
benchmark, reflective of the view that duration can once again be employed as a partial hedge to equity. We also maintain 
exposure to a diversified basket of corporate credit and securitized assets and have looked for opportunities to increase 
exposure to select emerging market sovereigns. In-line with the fund’s risk aware mandate, we continue to hold exposure to 
a diversified selection of portfolio hedges (in addition to duration), including high quality carry via income yielding assets, 
derivatives, and cash.

 
* All exposures are based on the economic value of securities and is adjusted for futures, options, and swaps (except with 
respect to fixed income securities) and convertible bonds. Numbers may not sum to 100% due to rounding.
 

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

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

Where included, reference to specific securities in this report are to explain the investment strategy and should not be
construed as investment advice or investment recommendation of those companies.

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

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

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

This  document  is  marketing material.  BlackRock Global  Funds (BGF) is  an open-ended investment  company established and
domiciled in Luxembourg which is available for sale in certain jurisdictions only. BGF is not available for sale in the U.S. or to
U.S. persons. Product information concerning BGF should not be published in the U.S. BlackRock Investment Management (UK)
Limited is the Principal Distributor of BGF and may terminate marketing at any time. In the UK subscriptions in BGF are valid
only  if  made  on  the  basis  of  the  current  Prospectus,  the  most  recent  financial  reports  and  the  Key  Investor  Information
Document, and in EEA and Switzerland subscriptions in BGF are valid only if made on the basis of the current Prospectus, the
most  recent  financial  reports  and  the  Packaged  Retail  and  Insurance-based  Investment  Products  Key  Information  Document
(PRIIPs  KID),  which  are  available  in  the  jurisdictions  and  local  language  where  they  are  registered,  these  can  be  found  at
www.blackrock.com  on  the  relevant  product  pages.  Prospectuses,  Key  Investor  Information  Documents,  PRIIPs  KID  and
application forms may not be available to investors in certain jurisdictions where the Fund in question has not been authorised.
Investors should understand all characteristics of the funds objective before investing. For information on investor rights and how
to raise complaints please go to https://www.blackrock.com/corporate/compliance/investor-right available in in local language in
registered jurisdictions.
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For Switzerland: This document is marketing material.
This document shall be exclusively made available to, and directed at, qualified investors as defined in Article 10 (3) of the CISA
of  23  June  2006,  as  amended,  at  the  exclusion  of  qualified  investors  with  an  opting-out  pursuant  to  Art.  5  (1)  of  the  Swiss
Federal  Act  on  Financial  Services  ("FinSA").  For  information  on  art.  8  /  9  Financial  Services  Act  (FinSA)  and  on  your  client
segmentation under art. 4 FinSA, please see the following website: www.blackrock.com/finsa.
The  BlackRock  Global  Funds  is  domiciled  in  Luxembourg.  BlackRock  Asset  Management  Schweiz  AG,  Bahnhofstrasse  39,
CH-8001  Zurich,  is  the  Swiss  Representative  and  State  Street  Bank  International  GmbH,  Munich,  Zurich  Branch,
Beethovenstrasse  19,  CH-8002  Zurich,  the  Swiss  Paying  Agent.  The  Prospectus,  Packaged  Retail  and  Insurance-based
Investment  Products  Key  Information  Document  (PRIIPs  KID)  or  equivalent,  the  Articles  of  Incorporation,  the  latest  and  any
previous annual and semi-annual reports are available free of charge from the Swiss Representative. Investors should read the
fund specific risks in the PRIIPs KID and the Prospectus.

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

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

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

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

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

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

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

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

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

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

Israel:  BlackRock  Investment  Management  (UK)  Limited  is  not  licenced  under  Israel's  Regulation  of  Investment  Advice,
Investment  Marketing  and Portfolio  Management  Law,  5755-1995 (the  “Advice  Law”),  nor  does  it  carry  insurance thereunder.
This document is provided for informational services only and is not intended to serve, and should not be treated as Investment
Advice.

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

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

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

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

The Fund and Fund Manager are not subject to the laws and regulations to which Israeli mutual funds are subject". 

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

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

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

For China: The Funds' Interest may not be offered or sold directly or indirectly within the People's Republic of China ("PRC", for
such purposes, not applicable to Hong Kong, Macau and Taiwan). This document or any information contained or incorporated
by reference herein relating to the Funds'  Interest  does not  constitute an offer  to  sell  or  the solicitation of  an offer  to  buy any
securities in the PRC. This document,  any information contained herein or the Funds'  Interest have not been, and will  not be,
submitted to, approved by, verified by or registered with any relevant governmental authorities in the PRC and thus may not be
supplied to the public in the PRC or used in connection with any offer for the subscription or sale of the Funds' Interest in the
PRC.  The Funds'  Interest  may only  be  invested by  the  PRC investors  that  are  authorised to  engage in  the  investment  in  the
Funds'  Interest  of  the  type  being  offered  or  sold.  Investors  are  responsible  for  obtaining  all  relevant  governmental  approvals,
verifications,  licences or  registrations (if  any)  from all  relevant  PRC governmental  authorities,  including,  but  not  limited to,  the
State  Administration  of  Foreign  Exchange,  the  China  Securities  Regulatory  Commission,  the  China  Banking  Regulatory
Commission, and other relevant regulatory bodies, and complying with all relevant PRC regulations, including, but not limited to,
any  relevant  foreign  exchange regulations  and/or  overseas investment  regulations.  These materials  may not  be  distributed to
individual  resident  in  the  PRC  or  entities  registered  in  the  PRC  unless  such  parties  have  received  all  the  required  PRC
government approvals to participate in any investment or receive any investment advisory or investment management services.

The information contained herein is for informational purposes only and is not intended to be relied upon as a forecast,
research,  or  investment  advice,  and is  not  a  recommendation,  offer  or  solicitation to  buy or  sell  any securities  or  to
adopt  any investment strategy.  An assessment should be made as to whether  the information is  appropriate for  you
having regard to your objectives, financial situation and needs. Reliance upon information in this material is at the sole
discretion of the reader. Investment implies risk, including the possible loss of principal.
 
In  Latin  America,  for  institutional  investors  and  financial  intermediaries  only  (not  for  public  distribution).  This  material  is  for
educational purposes only and does not constitute investment advice or an offer or solicitation to sell or a solicitation of an offer
to buy any shares of any fund or security and it is your responsibility to inform yourself of, and to observe, all applicable laws and
regulations  of  your  relevant  jurisdiction.  If  any  funds  are  mentioned  or  inferred  in  this  material,  such  funds  may  not  been
registered  with  the  securities  regulators  of  Argentina,  Brazil,  Chile,  Colombia,  Mexico,  Panama,  Peru,  Uruguay  or  any  other
securities regulator  in  any Latin American country and thus,  may not  be publicly  offered in any such countries.  The securities
regulators  of  any  country  within  Latin  America  have  not  confirmed  the  accuracy  of  any  information  contained  herein.  No
information discussed herein  can be provided to  the general  public  in  Latin  America.  The contents  of  this  material  are  strictly
confidential and must not be passed to any third party.

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

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

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

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

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

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

IN  MEXICO,  FOR INSTITUTIONAL AND QUALIFIED INVESTORS USE ONLY.  INVESTING INVOLVES RISK,  INCLUDING
POSSIBLE  LOSS  OF  PRINCIPAL.  THIS  MATERIAL  IS  PROVIDED  FOR  EDUCATIONAL  AND  INFORMATIONAL
PURPOSES ONLY AND DOES NOT CONSTITUTE AN OFFER OR SOLICITATION TO SELL OR A SOLICITATION OF AN
OFFER TO BUY ANY SHARES OF ANY FUND OR SECURITY. This information does not consider the investment objectives,
risk tolerance or the financial circumstances of any specific investor. This information does not replace the obligation of financial
advisor to apply his/her best judgment in making investment decisions or investment recommendations. It is your responsibility
to  inform  yourself  of,  and  to  observe,  all  applicable  laws  and  regulations  of  Mexico.  If  any  funds,  securities  or  investment
strategies  are  mentioned  or  inferred  in  this  material,  such  funds,  securities  or  strategies  have  not  been  registered  with  the
Mexican National Banking and Securities Commission (Comisión Nacional Bancaria y de Valores, the “CNBV”) and thus, may
not be publicly offered in Mexico. The CNBV has not confirmed the accuracy of any information contained herein. The provision
of investment management and investment advisory services (“Investment Services”) is a regulated activity in Mexico, subject to
strict rules, and performed under the supervision of the CNBV. These materials are shared for information purposes only, do not
constitute  investment  advice,  and  are  being  shared  in  the  understanding  that  the  addressee  is  an  Institutional  or  Qualified
investor  as  defined  under  Mexican  Securities  (Ley  del  Mercado  de  Valores).  Each  potential  investor  shall  make  its  own
investment decision based on their  own analysis of  the available information.  Please note that  by receiving these materials,  it
shall  be construed as a representation by the receiver that it  is an Institutional or Qualified investor as defined under Mexican
law. BlackRock México Operadora, S.A. de C.V., Sociedad Operadora de Fondos de Inversión (“BlackRock México Operadora”)
is a Mexican subsidiary of BlackRock, Inc., authorized by the CNBV as a Mutual Fund Manager (Operadora de Fondos), and as
such, authorized to manage Mexican mutual funds, ETFs and provide Investment Advisory Services. For more information on
the  Investment  Services  offered  by  BlackRock  Mexico,  please  review  our  Investment  Services  Guide  available  in
www.blackrock.com/mx. This material represents an assessment at a specific time and its information should not be relied upon
by the you as research or investment advice regarding the funds, any security or investment strategy in particular. Reliance upon
information  in  this  material  is  at  your  sole  discretion.  BlackRock  México  is  not  authorized  to  receive  deposits,  carry  out
intermediation activities, or act as a broker dealer, or bank in Mexico. For more information on BlackRock México, please visit:
www.blackRock.com/mx. BlackRock receives revenue in the form of advisory fees for our advisory services and management
fees  for  our  mutual  funds,  exchange  traded  funds  and  collective  investment  trusts.  Any  modification,  change,  distribution  or
inadequate use of information of this document is not responsibility of BlackRock or any of its affiliates. Pursuant to the Mexican
Data Privacy Law (Ley Federal de Protección de Datos Personales en Posesión de Particulares), to register your personal data
you must confirm that you have read and understood the Privacy Notice of BlackRock México Operadora. For the full disclosure,
please visit  www.blackRock.com/mx and accept  that  your personal  information will  be managed according with the terms and
conditions set forth therein. 
For  investors  in  Central  America,  these  securities  have  not  been  registered  before  the  Securities  Superintendence  of  the
Republic  of  Panama,  nor  did  the  offer,  sale  or  their  trading  procedures.  The  registration  exemption  has  made  according  to
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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.

For investors in the Caribbean, any funds mentioned or inferred in this material have not been registered under the provisions
of the Investment Funds Act of 2003 of the Bahamas, nor have they been registered with the securities regulators of Bermuda,
Dominica, the Cayman Islands, the British Virgin Islands, Grenada, Trinidad & Tobago or any jurisdiction in the Organisation of
Eastern  Caribbean  States,  and  thus,  may  not  be  publicly  offered  in  any  such  jurisdiction.  The  shares  of  any  fund  mentioned
herein may only be marketed in Bermuda by or on behalf of the fund or fund manager only in compliance with the provision of
the Investment Business Act 2003 of Bermuda and the Companies Act of 1981. Engaging in marketing, offering or selling any
fund from within the Cayman Islands to persons or entities in the Cayman Islands may be deemed carrying on business in the
Cayman Islands. As a non-Cayman Islands person, BlackRock may not carry on or engage in any trade or business unless it
properly registers and obtains a license for such activities in accordance with the applicable Cayman Islands law. 

For Offshore Wealth investors, for institutional investors and financial intermediaries only (not for public distribution).
The information contained herein is for informational purposes only and is not intended to be relied upon as a forecast, research
or investment advice, and is not a recommendation, offer or solicitation to buy or sell any securities or to adopt any investment
strategy. An assessment should be made as to whether the information is appropriate for you having regard to your objectives,
financial  situation,  and  needs.  Reliance  upon  information  in  this  material  is  at  the  sole  discretion  of  the  reader.  Investment
implies risk, including the possible loss of principal. 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  judgmen t  in  making  investment  decisions  or  investment  recommendations.  This  material  is  restricted to
distribution to non-U.S. Persons outside the United States within the meaning of Regulation S under the U.S. Securities
Act  of  1933,  as  amended  (the  “Securities  Act”).  Any  securities  described  herein  may  not  be  registered  under  the
Securities Act or with any securities regulatory authority of any state or other jurisdiction and may not be offered, sold,
pledged  or  otherwise  transferred  except  to  persons  outside  the  U.S.  in  accordance  with  Regulation  S  under  the
Securities  Act  pursuant  to  the  terms  of  such  securities.  In  particular,  any  UCITS  funds  mentioned  herein  are  not
available to investors in the U.S. and this material cannot be construed as an offer of any UCITS fund to any investor in
the U.S.

Any research in this document has been procured and may have been acted on by BlackRock for its own purpose. The results of
such research are being made available only incidentally. The views expressed do not constitute investment or any other advice
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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.

©  2023  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 owner.
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