









 

	
[image: BlackRock Logo] 
	
	

About us 



	

Funds 



	

Solutions 






	

	














Enter fund or keyword
Search



RESET











































	
	













Change Location 


United Kingdom 




 Americas Offshore
 Australia
 Belgium
 Brazil
 Canada
 Chile
 China Offshore - ä¸å›½å¢ƒå¤–
 China Onshore - ä¸å›½å¢ƒå†…
 Colombia
 Czech Republic
 Denmark
 Dubai (IFC)
 Finland
 France
 Germany
 Hong Kong - é¦™æ¸¯
 Hungary
 Israel
 Italy
 Japan - æ—¥æœ¬
 Korea - í•œêµ
 Luxembourg
 MÃ©xico
 Netherlands
 Norway
 Poland
 Portugal
 Saudi Arabia
 Singapore
 Slovakia
 South Africa
 Spain
 Sweden
 Switzerland
 Taiwan - å�°ç�£
 United Kingdom
 United States
 Ã–sterreich
 Location not listed
 








	











Sign In





For Wealth Manager





 Wealth Managers

Wealth Managers

 


We invest on behalf of our clients







 



 
 BlackRock Portfolio Centre

BlackRock Portfolio Centre

 




Sign in





For Institutional



 
 Institutional Investor Hub

Institutional Investor Hub

 




Reserved to Professional Clients




 
 BlackRock Gateway

BlackRock Gateway

 




Sign in






























	
Who we are


Weâ€™re more than investors

Weâ€™re committed to helping people find better financial futures â€“ and finding new ways to open the investment world to more people.






	
What we do


We help millions of people invest their savings

We invest in businesses large and small â€“ businesses that drive the local economy, connect and power our cities, and innovate to change the world.
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Corporate sustainability

We focus on the long-term sustainability of BlackRock so we can continue to deliver value to our clients, shareholders, employees, andÂ communities.






	
About iShares


Supporting long-term value for our clients

As fiduciaries, we help our clients build savings and invest for better financial futures. Engaging with companies on material business risks and opportunities that may impact their ability to deliver shareholder returns is one of the ways we do that.
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Welcome to the BlackRock site for wealth managers

Before you proceed, please take a moment to review and accept the following Terms and Conditions.


By accessing this website, you, as a client or potential client, accept to receive information on this website in more than one language.

On this website,Â IntermediariesÂ are investors that qualify as both a Professional Client and a Qualified Investor.

In summary, a person who can both be classified as a professional client under the Markets in Financial Instruments Directive and a qualified investor in accordance with the Prospectus Directive will generally need to meet one or more of the following requirements:

(1) An entity required to be authorised or regulated to operate in the financial markets. The following list includes all authorised entities carrying out the characteristic activities of the entities mentioned, whether authorised by an EEA State or a third country and whether or not authorised by reference to a directive:

(a) a credit institution;
(b) an investment firm;
(c) any other authorised or regulated financial institution;
(d) an insurance company;
(e) a collective investment scheme or the management company of such a scheme;
(f) a pension fund or the management company of a pension fund;
(g) a commodity or commodity derivatives dealer;
(h) a local
(i) any other institutional investor;

(2) a large undertaking that meets two of the following tests: (i) a balance sheet total of EUR 43,000,000; (ii) an annual net turnover of EUR 50,000,000; (iii) an average number of employees during the year of 250

(3) a national or regional government, a public body that manages public debt, a central bank, an international or supranational institution (such as the World Bank, the IMF, the ECB, the EIB) or another similar international organisation.

(4) a natural person resident in an EEA State that permits the authorisation of natural persons as qualified investors, who expressly asks to be treated as a professional client and a qualified investor and who meets at least two of the following criteria: (i) he/she has carried out transactions on securities markets at an average frequency of, at least, 10 per quarter over the previous four quarters before the application, (ii) the size of his/her financial instrument portfolio, defined as including cash deposits and financial instruments exceeds EUR 500.000, (iii) he/she works or has worked for at least one year in the financial sector in a professional position which requires knowledge of securities investment.

Please note that the above summary is provided for information purposes only. If you are uncertain as to whether you can both be classified as a professional client under the Markets in Financial Instruments Directive and classed as a qualified investor under the Prospectus Directive then you should seek independent advice.

TermsÂ andÂ conditions

Please read this page before proceeding, as it explains certain restrictions imposed by law on the distribution of this information and the countries in which our funds are authorised for sale. It is your responsibility to be aware of and to observe all applicable laws and regulations of any relevant jurisdiction.

Please note that you are required to read and accept the terms of ourÂ Privacy PolicyÂ before you are able to access our websites.

Once you have confirmed that you agree to the legal information in this document, and theÂ Privacy PolicyÂ â€“ by indicating your consent above â€“ we will place a cookie on your computer to recognise you and prevent this page reappearing should you access this site, or other BlackRock sites, on future occasions. The cookie will expire after six months, or sooner should there be a material change to this important information.

By confirming that you have read this important information, you also:
(i) Agree that such information will apply to any subsequent access to the Individual investors (or Institutions / Intermediaries) section of this website by you, and that all such subsequent access will be subject to the disclaimers, risk warnings and other information set out herein; and
(ii) Warrant that no other person will access the Individual investors section of this website from the same computer and logon as you are currently using.

The BlackRock authorised unit trusts are funds authorised under the UK Financial Services and Markets Act 2000 and are generally available for investment by the public in the UK.

The offshore funds described in the following pages are administered and managed by companies within the BlackRock Group and can be marketed in certain jurisdictions only. It is your responsibility to be aware of the applicable laws and regulations of your country of residence. Further information is available in the Prospectus or other constitutional document for each fund. Please note that only some of the offshore funds seek distributor status in the UK.

The BlackRock Pensions Funds are available through the products of BlackRock Life Limited (authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and Prudential Regulation Authority). They are available only to trustees and members of pension schemes registered under Part IV of the Finance Act 2004 via an insurance policy which would be issued either by BlackRock Life Limited, or by another insurer of such business.

This does not constitute an offer or solicitation to sell shares in any of the funds referred to on this site, by anyone in any jurisdiction in which such offer, solicitation or distribution would be unlawful or in which the person making such offer or solicitation is not qualified to do so or to anyone to whom it is unlawful to make such offer or solicitation.

Specifically, the funds described are not available for distribution to or investment by US investors. The units/shares will not be registered under the US Securities Act of 1933, as amended (the "Securities Act") and, except in a transaction which does not violate the Securities Act or any other applicable US securities laws (including without limitation any applicable law of any of the States of the USA) may not be directly or indirectly offered or sold in the USA or any of its territories or possessions or areas subject to its jurisdiction or to or for the benefit of a US Person.

The funds described have not been, nor will they be, qualified for distribution to the public in Canada as no prospectus for these funds has been filed with any securities commission or regulatory authority in Canada or any province or territory thereof. This website is not, and under no circumstances is to be construed, as an advertisement or any other step in furtherance of a public offering of shares in Canada. No person resident in Canada for the purposes of the Income Tax Act (Canada) may purchase or accept a transfer of shares in the funds described unless he or she is eligible to do so under applicable Canadian or provincial laws.

Applications to invest in any fund referred to on this site, must only be made on the basis of the offer document relating to the specific investment (e.g. prospectus, simplified prospectus, key investor information document or other applicable terms and conditions).

As a result of money laundering regulations, additional documentation for identification purposes may be required when you make your investment. Details are contained in the relevant Prospectus or other constitutional document.

If you are unsure about the meaning of any information provided please consult your financial or other professional adviser.

The information contained on this site is subject to copyright with all rights reserved. It must not be reproduced, copied or redistributed in whole or in part.

The information contained on this site is published in good faith but no representation or warranty, express or implied, is made by BlackRock Investment Management (UK) Limited or by any person as to its accuracy or completeness and it should not be relied on as such. BlackRock Investment Management (UK) Limited shall have no liability, save for any liability that BlackRock Investment Management (UK) Limited may have under the UK Financial Services and Markets Act 2000 (or the name of any replacement legislation if the legislation permits such a statement to be made), for any loss or damage arising out of the use or reliance on the information provided including without limitation, any loss of profit or any other damage, direct or consequential. No information on this site constitutes investment, tax, legal or any other advice.

Where a claim is brought against BlackRock by a third party in relation to your use of this website, you hereby agree to fully reimburse BlackRock for all losses, costs, actions, proceedings, claims, damages, expenses (including reasonable legal costs and expenses), or liabilities, whatsoever suffered or incurred directly by BlackRock as a consequence of improper use of this website.&amp;nbsp; Neither party should be liable to the other for any loss or damage which may be suffered by the other party due to any cause beyond the first party's reasonable control including without limitation any power failure.
You acknowledge and agree that it is your responsibility to keep secure and confidential any passwords that we issue to you and your authorised employees and not to let such password(s) become public knowledge. If any password(s) become known by someone other than you and your authorised employees, you must change those particular password(s) immediately using the function available for this purpose on the website.

You may leave the BlackRock Investment Management (UK) Limited website when you access certain links on this website. In so doing, you may be proceeding to the site of an organisation that is not regulated under the UK Financial Services and Markets Act 2000. BlackRock Investment Management (UK) Limited has not examined any of these websites and does not assume any responsibility for the contents of such websites nor the services, products or items offered through such websites.

BlackRock Investment Management (UK) Limited shall have no liability for any data transmission errors such as data loss or damage or alteration of any kind, including, but not limited to, any direct, indirect or consequential damage, arising out of the use of the services provided herein.

	Past performance is no guarantee of future performance.
	The value of investments and the income from them may go down as well as up and are not guaranteed.
	You may not get back the amount you invested.
	Any favourable tax treatment of a product (including but not limited to ISAs) is subject to government legislation and as such may not be maintained.
	The levels and bases of, and reliefs from, taxation changed in the last Budget and may change in the future.
	Rates of exchange may cause the value of investments to go up or down.
	Fluctuation may be particularly marked in the case of a higher volatility fund and the value of an investment may fall suddenly and substantially.
	For your protection, telephone calls are usually recorded.


Please note that while some of the BlackRock funds are "ring-fenced", others form part of a single company and are not. For BlackRock funds that do not have segregated liability status, in the event of a single BlackRock fund being unable to meet liabilities attributable to that BlackRock fund out of the assets attributable to it, the excess may be met out of the assets attributable to the other BlackRock funds within the same company. We refer you to the prospectus or other relevant terms and conditions of each BlackRock fund for further information in this regard.

The BlackRock unit trusts are managed by BlackRock Fund Managers Limited (authorised and regulated by the Financial Conduct Authority and a member of the Investment Management Association) which is the unit trust management affiliate of BlackRock Investment Management (UK) Limited.

The BlackRock ISA are managed by BlackRock Investment Management (UK) Limited (authorised and regulated by the Financial Conduct Authority).

Companies within the BlackRock Group which do not carry out investment business in the UK are not subject to the provisions of the UK Financial Services and Markets Act 2000. Accordingly, investors entering into investment agreements with such companies will not have the protection afforded by that Act or the rules and regulations made under it, including the UK's Financial Services Compensation Scheme.

The views expressed herein do not necessarily reflect the views of BlackRock as a whole or any part thereof, nor do they constitute investment or any other advice.

Any research found on these pages has been procured and may have been acted on by BlackRock for its own purposes.

This site is operated and issued by BlackRock Investment Management (UK) Limited which is authorised and regulated by the Financial Conduct Authority (Register number 119293). You can gain access to the FCA's rules and guidance notes from the following link:Â http://www.fca.org.uk. BlackRock Investment Management (UK) Limited is a company registered in England, No. 2020394. Registered Office: 12 Throgmorton Avenue, London EC2N 2DL. BlackRock is a trading name of BlackRock Investment Management (UK) Limited. VAT No GB 888 4204 87. General enquiries about this website should be sent toÂ EMEAwebmaster@blackrock.com. This email address should not be used for any enquiries relating to investments.

Important Information

An S&P Capital IQ fund grading represents an opinion only and should not be relied on when making an investment decision. Past performance is not indicative of future results. Currency exchange rates may affect the value of investments. Copyright Â© 2014 by McGraw-Hill international (UK) Limited (S&P), a subsidiary of The McGraw-Hill Companies, Inc. All rights reserved.

Â© 2014 Morningstar. All Rights Reserved. The information, data, analyses, and opinions contained herein (1) include the proprietary information of Morningstar, (2) may not be copied or redistributed, (3) do not constitute investment advice offered by Morningstar, (4) are provided solely for informational purposes and therefore are not an offer to buy or sell a security, and (5) are not warranted to be correct, complete, or accurate. Morningstar shall not be responsible for any trading decisions, damages, or other losses resulting from, or related to, this information, data, analyses, or opinions or their use. The Morningstar Analyst Ratingâ„¢ is subjective in nature and reflects Morningstarâ€™s current expectations of future events/behaviour as they relate to a particular fund. Because such events/behaviour may turn out to be different than expected, Morningstar does not guarantee that a fund will perform in line with its Morningstar Analyst Rating. Likewise, the Morningstar Analyst Rating should not be seen as any sort of guarantee or assessment of the creditworthiness of a fund or of its underlying securities and should not be used as the sole basis for making any investment decision.
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 BLACKROCK Q2 2024 OUTLOOK PACKAGE


Grabbing the wheel: putting money to work.

What matters in the new regime of greater market and macro volatility: sticky inflation and structurally higher interest rates. We think itâ€™s time to grab the investing wheel and seize the opportunities the new regime has on offer.
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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.
























Investment themes







01

Managing macro risk

What matters in the new regime: sticky inflation and structurally higher interest rates. Markets are still adjusting to this environment â€“ and thatâ€™s why context is key in managing macro risk.






02

Steering portfolio outcomes

We think investors need to grab the investment wheel and take a more dynamic approach to their portfolios with both indexing and alpha-seeking strategies while staying selective.






03

Harnessing mega forces

Mega forces are another way to steer portfolios â€“ and think about portfolio building blocks that transcend traditional asset classes, in our view.























 



This material 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 financial product or to adopt any investment strategy. The opinions expressed are as of March 2024 and may change as subsequent conditions vary.

Discover our key themes and Outlook for Q2 2024
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Transcript 


Karim Chedid: Welcome to our Q2 Outlook. We see further room to run for market optimism in Q2, as inflation cools and DM central banks move towards rate cuts, but we stay nimble and selective faced with greater macro volatility in the new regime. I'm joined by Natalie Gill from the BlackRock Investment Institute's portfolio research team to look at our key investment themes for Q2 and what they mean for portfolios.

Natalie Gill: Thanks, Karim.Â 

At the start of the year, we laid out three investment themes. I'll now run through how they've evolved as they continue to guide our outlook for Q2. Our first theme is managing macro risk. We've said before this new regime is marked by persistent structural inflation pressures. And the year to date volatility in inflation data is a case in point.
We think US inflation can fall further this year, yet we see it on a roller coaster rising back up in 2025. We see Fed policy rates staying higher than before the pandemic, as inflation likely settles closer to 3%. We expect eurozone inflation to eventually fall back to target but risks remain.
Amid a more uncertain macro outlook, exposures to macro risks can be punished as well as rewarded. So we think investors should be deliberate about which exposures they take. That calls for staying nimble in portfolios.
And our second theme is steering portfolio outcomes. We think upbeat equity market sentiment this year can persist as inflation keeps falling, and we stay nimble with duration. We're overweight US stocks and lean into the AI theme as tech drives corporate earnings growth. Market is still adjusting to the new regime of tighter financial conditions and more macro uncertainty. We see this in markets through greater volatility and dispersion of returns. This opens opportunities for getting more active in portfolios. Active returns can be generated in different ways, whether seeking out top performing managers or being dynamic with index strategies.
Another way to steer our portfolios is a third theme, harnessing mega forces, the big structural changes that affect investing now and far into the future, such as demographics and the low carbon transition. They change the long-term growth and inflation outlook and are poised to create big shifts in profitability across economies and sectors. This creates opportunities and risks for investors in our view.

Karim Chedid: Thanks, Natalie.Â 

So what does this mean for portfolios? We are managing macro risk by putting quality at the core of portfolios. We look to the quality factor, with a preference for Europe on a regional level. We're also building exposure to quality companies through high conviction, unconstrained equity strategies, which may be able to deliver alpha across market cycles. With interest rates set to fall this year, we look to diversify income sources beyond government bonds to quality dividend exposures. We believe an active approach here, including through systematic strategies wrapped in ETFs, can help in constructing an equity income portfolio that maintains high yields while avoiding style and sector bias.We also look at strategies that lock in yields in fixed income through fixed maturity bonds, turning to our second theme.Â 
We're steering portfolio outcomes by getting more active with high conviction allocations to US and Japanese equities in developed markets, as well as credit where we look to euro exposures in both investment grade and high yield. We look to add cyclicality where it makes sense, including through allocation to the global financial sector. And in EM assets, we favor Latin American equities for their commodity exporter tilt and introduce a constructive view on Indian government bonds.
Finally, we're also steering portfolios through exposure to mega forces. We maintain our high overweight to artificial intelligence where we cautiously begin to look up this stock, although we think semiconductors remain the purest expression of the theme.
We look to exposures like US banks and energy which could benefit in an election year, as well as assets that may benefit from changing demographics like health care and automation. Thank you for joining and click the link below to read our full views and our outlook.











Karim Chedid, Head of EMEA iShares Investment Strategy and Natalie Gill, Portfolio Research team, BlackRock Investment Institute break down our key themes and Outlook for Q2 2024





























Discover our key themes for the Q2 2024 Global Outlook



Read the latest views from BII across asset classes, as we take stock of recent events and their potential implications for tactical and strategic allocations.


 Explore our Q2 2024 Outlook
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How to implement our investment ideas in your portfolio

























Download the Q2 2024 EMEA Implementation Guide



Explore our implementation ideas and look at how investors could position, with an outcome-orientated approach to the key investment themes laid out in the BlackRock Investment Instituteâ€™s Q2 2024 Global Outlook.


 Download the Implementation Guide
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Explore our fund range

Discover how BlackRockâ€™s products could help you adjust your portfolio to a new world of heightened macro volatility. Navigate our range of iShares and BlackRock funds.

View all BlackRock funds
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Stay informed about markets







Be among the first to receive market perspectives from thought-leaders across BlackRock including the BlackRock Investment Institute.
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Faroe Islands
Fiji
Finland
France
French Guiana
French Polynesia
French Southern Terr.
Gabon
Gambia
Georgia
Germany
Ghana
Gibraltar
Greece
Greenland
Grenada
Guadeloupe
Guam
Guatemala
Guernsey
Guinea
Guinea-Bissau
Guyana
Haiti
Heard/McDonald Isls.
Honduras
Hong Kong
Hungary
Iceland
India
Indonesia
Iran
Iraq
Ireland
Isle of Man
Israel
Italy
Jamaica
Japan
Jersey
Jordan
Kazakhstan
Kenya
Kiribati
Korea (North)
Korea (South)
Kuwait
Kyrgyzstan
Laos
Latvia
Lebanon
Lesotho
Liberia
Libya
Liechtenstein
Lithuania
Luxembourg
Macau
Macedonia
Madagascar
Malawi
Malaysia
Maldives
Mali
Malta
Marshall Islands
Martinique
Mauritania
Mauritius
Mayotte
Mexico
Micronesia
Moldova
Monaco
Mongolia
Montserrat
Morocco
Mozambique
Myanmar
N. Mariana Isls.
Namibia
Nauru
Nepal
Netherlands
Netherlands Antilles
New Caledonia
New Zealand
Nicaragua
Niger
Nigeria
Niue
Norfolk Island
Norway
Oman
Pakistan
Palau
Palestinian Territory, Occupied
Panama
Papua New Guinea
Paraguay
Peru
Philippines
Pitcairn
Poland
Portugal
Puerto Rico
Qatar
Reunion
Romania
Russian Federation
Rwanda
Saint Kitts and Nevis
Saint Lucia
Samoa
San Marino
Sao Tome/Principe
Saudi Arabia
Senegal
Serbia and Montenegro
Seychelles
Sierra Leone
Singapore
Sint Maarten
Slovak Republic
Slovenia
Solomon Islands
Somalia
South Africa
Spain
Sri Lanka
St. Helena
St. Pierre and Miquelon
St. Vincent and Grenadines
Sudan
Suriname
Svalbard/Jan Mayen Isls.
Swaziland
Sweden
Switzerland
Syria
Taiwan
Tajikistan
Tanzania
Thailand
Timor-Leste
Togo
Tokelau
Tonga
Trinidad and Tobago
Tunisia
Turkey
Turkmenistan
Turks/Caicos Isls.
Tuvalu
US Minor Outlying Is.
Uganda
Ukraine
United Arab Emirates
United Kingdom
United States
Uruguay
Uzbekistan
Vanuatu
Vatican City
Venezuela
Viet Nam
Virgin Islands (British)
Virgin Islands (U.S.)
Wallis/Futuna Isls.
Western Sahara
Yemen
Zambia
Zimbabwe
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As a global investment manager and fiduciary to our clients, our purpose at BlackRock is to help everyone experience financial well-being. Since 1999, we've been a leading provider of financial technology, and our clients turn to us for the solutions they need when planning for their most important goals.
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