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BlackRock.

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.

Market summary

Equities — Global Equities reversed the third quarter losses and broadly posted
positive returns. Major indices ended the year close to all-time highs as market
sentiment has shifted from fears of a recession to expectations of positive
economic growth. Both Developed Market Equities and Emerging Market
Equities were in positive territory, despite China’s continued economic
challenges. Sectoral performance was positive across the board with
Technology, Real Estate, Financials & Consumer Discretionary exhibiting strong
performance, while Energy was largely negative on the quarter driven
predominantly by lower energy prices. UK Equities lagged the global rally due to
a combination of higher exposure to commodity prices and sterling strength.*

Fixed Income - Similarly, fixed income performance was strong, driven by
expectations of lower rates which led to US & European government bonds
delivering strong returns over the quarter. In addition, tightening credit spreads
as a result of improved market sentiment led to positive performance within the
credit space. The bond market rally was notable in Emerging Market debt which
ended the quarter as the top performing asset class given evidence of investors
starting to find it more attractive given more higher yield levels.*
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MyMap3
yvap 22.9% 74.1% 3.0%
MyMap3ESG
25.9% 74.1%
MyMap4
52.0% 45.0% 3.0%
MyMap4 Select
Income 36.5% 63.5%
MyMap5
68.3% 28.8% — 3.0%
MyMap5
Select ESG 71.3% 28.8%
MyMap6
89.0% 5.8% 4.3%
MyMap7ESG
100.0%

m Stocks H Bonds Alternatives Series4

Source: BlackRock, allocations reflect rebalance as of 14t December 2023. Please note, figures may not add up to
100% due to rounding and may be subject to change in the future. For illustrative purposes only.*Source: Bloomberg,

31st December 2023.
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FOR PROFESSIONAL CLIENTS ONLY

Portfolio commentary
Q4 2023

Portfolio Changes

Risk is increased by adding to equities. We added to
U.S. and Japanese equities, trimmed our
underweight in EM equities and reduced European
equities. We reduced our exposure to inflation-
linked bonds and like high yield bonds given
attractive spreads.

Outlook

We expect the policy setting to be a headwind to
global growth. But strong balance sheets in the
corporate sector along with Al-centric investment
cycle have continued to add resilience to
economies. This makes us comfortable with adding
to equities in the range, maintaining the risk-on
stance.

FX Hedging

40% hedged on US equity and 100% hedged on

European equity. 100% hedged on overseas fixed
income. Managing currency risk is key to our risk

management process.

Q4 2023
.|

In the U.S., leading growth indicators have remained
stable, with manufacturing PMIs unchanged. Core
inflation has fallen meaningfully compared to last
year, though most alternatives measures of inflation
have remained sticky above 3%. We think that the
labour market is key here, as the normalization of the
labour market being supportive for growth, for most
part of 2023.

On the other side of the Atlantic, in Europe, most
survey-based indicators have improved. The
manufacturing sector, has been showing signs of
stabilization, with composite PMI and manufacturing
PMI picking up. Consumer confidence continues to
remain depressed. However, a combination of supply
chain normalisation and weak demand has
contributed to a fall in inflation, leading to the
expectation that core inflation could settle
sustainably around the 2% level in 2024.

With the growth-inflation trade off turning out better

than expected, we continue to believe that the risks of

very negative scenarios have reduced, with the
chances of repeating an “all assets off” scenario,
similar to 2022 being limited.

Insight: In the MyMap range we always aim to be
deliberate with how much foreign currency risk we
are taking. Having too much foreign currency
exposure can add unrewarded risk for a GBP based
investor. At the same time, not having enough
foreign currency exposure may cause us to miss
out on the potential diversification benefits that
foreign currency exposures can introduce. Our
portfolio managers are constantly weighing this
trade-off, together with market developments, to
decide how much of our overseas assets we should
hedge. We implement our FX hedging decisions
using FX forward contracts.

We think that an extended period of below trend
growth is more likely than an outright recession or a
reacceleration. Although the policy setting is a likely
headwind, we see that the global economy has a lot of
resilience due to strong balance sheets in the private
sector and the tailwind of the Al-focused investment
cycle.

This keeps us comfortable with maintaining the risk-
on stance across the range.

The portfolios were rebalanced on 14/12/2023. The
overall shape of the rebalance increases portfolio risk
across profiles. As such, the equities allocation was
increased by 1.4% in MyMap 3 and MyMap 3 ESG, by
1.25% in MyMap 5 and MyMap5ESG and by 2% in
MyMap 6.

Unless otherwise stated all data is sourced from BlackRock as at 31 December 2023.
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Portfolio commentary
Q4 2023

Within equities, we continue to focus on regions geopolitical turmoil.

where we see strong fundamentals and economic

resilience. Within fixed income, the main direction of trade
was a diversification of our government bond

We increased our allocation to U.S. equities and allocation. We reduce inflation linkers as inflation

Japanese equities. U.S. corporate earnings have has continued to moderate. Within credit, we

surprised on the upside, with leading indicators added to high yield credit on the back of

of growth remaining stable, while our earnings- attractive spreads.

based signals have continued to favour Japanese

equities. We kept our commodities allocation unchanged.

We had preferred to maintain an underweight in We maintain our USD/GBP hedge, preferring to

EM equities relative to the market capital and in be 40% hedged in U.S. equities and modify the
the latest rebalance have up-ed the exposure to a EUR/GBP hedge to 100% hedged on European
neutral allocation. Recent policy initiatives have equities and remain 100% hedged on overseas
led to supportive data, outside of the real estate fixed income.

sector in China. While there still may be potential
downside risks coming from China, we also seek
to gain exposure to the sub-sect of EM countries
with attractive earnings prospects.

In turn, we reduced U.K. and European equities,
where our systematic signals are picking up a
worsening earnings-related data from the region
along with more pronounced vulnerability to

Unless otherwise stated all data is sourced from BlackRock as at 31 December 2023.
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Performance commentary
Q4 2023
Key points

I Portfolio Performance
The portfolios posted positive returns
over the quarter.

Main contributors

Exposure to US equites as well as the FX
Main detractors hedging overlay were the main

The main detractor from performance contributors to return over the period.
came from commodities and medium to

long-dated US Treasuries.

Performance
MTD Q42023 2023 2022 2021 2020 2019
Since
(30-Nov  (30-Sept 2023 (31-Dec (31-Dec (31-Dec (31-Dec (28-May inceptio
2023 to 31- to 31-Dec 2022 to 31- 2021 to 31- 2020 to 31- 2019 to 31- 2019 to 31- n*
Dec 2023) 2023) Dec 2023) Dec 2022) Dec 2021) Dec2020) Dec 2019)
MyMap 3 200%  519%  639% -1073% 323% 721% 409% 1.98%
MyMap 3 Select ESG  3.20%  558%  6.55% - - - S l142%
MyMap 4 369%  598%  924% -11.98% 7.99% 960% 6.34% 4.25%
MyMap 4 Select 350%  557%  872% -6.78% 0.00%  0.00% - 1.39%
Income
MyMap 5 409%  648%  11.34% -12.46% 12.35% 1144% 7.67% 6.13%
MyMap 5Select ESG ~ 447%  7.11%  12.33% -13.26% 1297% 0.00% - 5.32%
MyMap 6 438%  6.63%  12.63% -12.72% 1567% 12.39% 9.19%  7.53%
MyMap 7 Select ESG ~ 4.96%  7.40%  1561% - - - - 5.29%

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 a strategy.

* Since inception figures are annualised. MyMap 5 Select ESG was launched on 10 June 2020, MyMap 4 Select
Income was launched on 26/07/2021 and MyMap 3 Select ESG and MyMap 7 Select ESG were launched 3 March
2022, whilst all other funds have an inception date of 28/05/2019. Source: BlackRock, as of 31/12/2023 in GBP.
Fund performance is shown on an NAV basis, net of fees.

Share class: D share class (acc). Base Currency: British Pound.

returns were commodities that were down slightly over the

The MyMap range delivered positive returns in Q4 2023, quarter, as well as shorter-dated US Treasuries. The most
with the higher risk profiles experiencing higher returns. sizeable contributor to returns was the FX hedging

The MyMap ESG range also experienced higher returns in overlay, which hedges a significant proportion of USD
comparison to its corresponding non-ESG funds. exposure back to GBP, as GBP strengthened versus USD

over the period.
Generally, we noted positive performances across the
board, with both equities and fixed income contributing to
returns. The main contributors to returns were US equities
which added significantly to performance — other
developed and emerging market equities were also
additive. Within fixed income, medium to longer-dated US
treasuries, UK Gilts and corporate bonds contributed
positively to performance. Assets that detracted from

Unless otherwise stated all data is sourced from BlackRock as at 31 December 2023.
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Peer Performance Analysis
Q4 2023

Risk Adjusted Returns of the MyMap portfolios vs IA Sectors - 0170672019 to
3171272023
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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 a strategy. Source: BlackRock,

Morningstar as at 31 December 2023. For illustrative purposes only. Returns are net of fees. Return and volatility is

calculated based on monthly data. Inception date of MyMap 3, MyMap 4, MyMap 5 and MyMap 6 is 28 May 2019. Peer

group performance shows net, total return performance of GBP denominated multi-asset portfolio's available for UK

investors, illustrated by The Investment Association’s Mixed and Volatility
represent the MyMap’s target risk bands.

15 16

Investment sectors. The horizontal bars
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FOR PROFESSIONAL CLIENTS ONLY

Market commentary
Q4 2023

The final quarter of 2023 saw a strong rally across
most major asset classes fuelled predominantly by the
Federal Reserve’s recently adjusted predictions of
interest rate cuts in 2024, as well as other central
banks’ moving towards a more dovish pivot. As
inflation falls and the labour market softens, recession
fears were replaced by growing confidence that US
policymakers would achieve an economic soft landing
(inflation falling to target without higher interest rates
causing a recession). This resulted in Equities and
Fixed Income markets rising together, whilst the US
Dollar depreciated.

Geopolitics came into focus during Q4 as unrest in the
Middle East intensified following escalating tensions in
Israel/Gaza - although this had an initial impact on
markets, investors have since largely looked past it as
the potential for broader escalation remains limited.
Around late October, market narrative started shifting.
This was driven by several downside surprises for
inflation in the US and Europe, which led to growing
hopes that it would reach target levels. Central banks’
increasingly dovish statements furthered these hopes,
alongside the Fed’s dot plot in December that signalled
75 bps of rate cuts in 2024. Such developments have
led to significant optimism around the possibility of a
soft landing, where inflation would fall to target without
a recession, allowing for central banks to cut interest
rates in the coming year.

Global Equities reversed the third quarter losses and
broadly posted positive returns. Major indices ended
the year close to all-time highs as market sentiment
has shifted from fears of a recession to expectations of
positive economic growth. Both Developed Market
Equities and Emerging Market Equities were in positive
territory, despite China’s continued economic
challenges. Sectoral performance was positive across
the board with Technology, Real Estate, Financials &
Consumer Discretionary exhibiting strong
performance, while Energy was largely negative on the
quarter driven predominantly by lower energy prices.
UK Equities lagged the global rally due to a
combination of higher exposure to commodity prices
and sterling strength.

Fixed Income performance was similarly strong -
driven by expectations of lower rates which led to US &
European government bonds delivering strong returns
over the quarter. In addition, tightening credit spreads
as a result of improved market sentiment led to
positive performance within the credit space. The bond
market rally was notable in Emerging Market debt
which ended the quarter as the top performing asset
class given evidence of investors starting to find it
more attractive given more higher yield levels.

Commodities largely weakened; most saw significant
price declines throughout the quarter primarily driven
by falling energy prices, which has contributed to
decreasing headline inflation. Brent Crude fell from
$95.3 to $77* per barrel. Contrarily, Gold traded as a
“safe-haven” asset rising from $1849 to $2063* as
geopolitical tensions remain high.

The US dollar strengthened over the quarter, helped by
the sharp rise in US yields. Consequently, GBP
weakened versus USD from $1.22 to $1.27,* and ended
the quarter versus EUR still at €1.15* despite some
instability over the quarter. The Japanese yen also
struggled over the quarter.*

Unless otherwise stated all data is sourced from BlackRock as at 31 December 2023.
*Source: Bloomberg, 31 December 2023. All amounts given in USD, except where other currency is mentioned.
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MyMap allocation breakdowns

L
MyMap4  Select = MyMap5
Income

MyMap3
Select ESG

MyMap5
Select ESG

MyMap7

MyMap3 Select ESG

LET )

- 31.00% © 15.00%

hares MSCI USA SRI UCITS ETF USD (Acc) 5 : : : : _
hares North American Equity Index Fund (UK) Class X Acc ] 10.00%

_ - 1090%
1725% - -
| 1800% : 13.00%

hares US Equity Index Fund (UK) X Acc 18.00% 13.30%
Shares MSCI USA Quaiity Dividend UCITS ETF ' : : ' :
Shares US Equity ESG index Fund (UK) X Acc GBP
§S ares US Equity Index Fund (UK) X D|str|but|ng

hares MSCI Europe ESG Enhanced UCITS ETF

iShares MSCI EMU ESG Enhanced UCITS ETF

ia Pacific Equity .
iShares Pacific ex- Japan Equity ESG Index Fund (UK) X Acc :
§'S ares Asia Pacific Dividend UCITS ETF USD (Dist) :

: 050% @ L - 125% © 125% © 150% @ 150%
res Global Clean Energy UCITS ETF © 050% ¢ 050% i 100% ©125% ¢ 125% i 150% : 1.50%

:EMequity . 235% : 260% © 530% : 150% - 6.75% : 6.95% : 8.60% = 9.30%

There can be no guarantee that the investment strategy can be successful and the value of investments may go
down as well as up. Source: BlackRock, allocations reflect rebalance as of 14th December 2023. Please note, figures may
not add up to 100% due to rounding and may be subject to change in the future. For illustrative purposes only.
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MyMap allocation breakdowns

MyMap3
Select ESG

MyMap5
Select ESG

MyMap7

MyMap Select ESG

MyMap6

|Shares Bloomberg Enhanced Roll Yield Commodity Swap
LTS SRR WOE S SR NS S S SR
There can be no guarantee that the mvestment strategy can be successful and the value of mvestments may go down
as well as up. Source: BlackRock, allocations reflect rebalance as of 14t December 2023. Please note, figures may not add

up to 100% due to rounding and may be subject to change in the future. For illustrative purposes only.
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MyMap ESG Funds

Carbon Emissions Intensity (Scope 1 & 2) (tons CO2/million $ enterprise value)

Climate and ESG Objectives

MyMap 3 Select ESG

120%

The climate objective of the portfolio is to reduce B oo% —EU Climate
. . . . ransition
carbon emissions relative to an equivalent non- 3 Target*
ESG asset mix by 30%. The strategy also intends g _ 80% A~
to have an ongoing reduction in the portfolio’s 22 pagap 3 Setect
. . 3 3 3 . . o 0 o
emissions intensity through time. To achieve its © 3 ————
. . . . . 2
climate objective, the portfolios seek to invest =° 0w ~¢\1 50C A
. . . é . _Equwalgnt
80% of their non-sovereign assets in Q Asset Mix -
. . . . . 8 20% MyMap 3 Select
sustainable/ESG strategies and within sovereign z ESG**
bond funds a minimum of 80% will be invested T o Equivalent
. . . . [ele o] HH N NNOONOTIF T 000 A Mi
in bonds with an ESG sovereign rating of BB or NINAIIINIANAIII QA Reduced by
B E T 0 638 8T 06886308820 30% - MyMap 3
higher. 2SS0 23823588358358354 ALV
MyMap 5 Select ESG MyMap 7 Select ESG
120% 120%
o U Cli
% e Climate w“ Transli?:r:e
b Transition ‘3, 100% Target*
S 100% Target* S &
2 arge »
e ©
8 S 8o%
2 80% g MW MyMap 7 Select
o ""/\\"\ MyMap 5 Select -2 _ ESG*
2 ESGH 5 5 60%
Qg 3 >
50 60% 2>
s B @ 8 0% LA o
- \/’\/\. é 1.5°C e Equivalent Asset
5 40% ) = Mix - MyMap 7
15°C
S 0% 30%- MyMap5 O
Q Select ESG**** 2 (o
5 = RRRIIIIIIAIIQILILRY Equivalent Asset
T oo Lhatbactal ol baltsa Mix Reduced by
RRRINAIIYIRQIQIIIQLRY — Hauhalent dceen S3683S8383388335838 % MRt
R N N N Select ESG**
TSNNSO SN SN SN SO

MyMap 3 Select MyMap 5 Select MyMap 7 Select
ESG ESG ESG
%o reduction (or increase) in carbon emission intensity relative _ o B o _ o
to December 2023's equivalent asset mix 46.4% 36.3% 38.6%
% change in carbon emissions intensity since effective start 5.6 1249 -10.5%
date of climate objective***** oo e e

Source: BlackRock, as at 31 December202 3. Please note, figures may not add up to 100% due to rounding and may be subject to change in the future. For
illustrative purposes only. There can be no guarantee that the investment strategy can be successful and the value of investments may go down as well as
up.*This line shows the carbon emission intensity of a hypothetical portfolio of Bloomberg Barclays Multiverse Total Return Index and MSCI All Country World
Index Net Total Return Index in a 80/20%, 35/65%, 0/100% mix (for MyMap 3 Select ESG, MyMap 5 Select ESG and MyMap 7 Select ESG respectively)
reduced by 30% on 31/01/2020 and reduced by 7% year on year, in line with the EU Climate Transition Benchmark. **This line shows the carbon emission
intensity of MyMap 3 Select ESG, MyMap 5 Select ESG and MyMap 7 Select ESG through time. *** This line shows the carbon emission intensity of a mixture
of the Bloomberg Barclays Multiverse Total Return Index and MSCI All Country World Index Net Total Return that is weighted in line with the fixed
income/equity split of MyMap 3 Select ESG, MyMap 5 Select ESG and MyMap 7 Select ESG through time. ***As described in ***, but reduced by 30%.
Certain information ©2022 MSCI ESG Research LLC. Reproduced by permission; no further distribution. These numbers are not fixed and may vary through
time. ****(03/03/2022 for MyMap 3 Select ESG and MyMap 7 Select ESG, 25/04/2022 for MyMap 5 Select ESG
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MyMap ESG Funds

Allocation to ESG Assets
1

100%

90%

80%

70%

o)
3
>

50%

40%

% Market Value Exposure

30%

20%

10%

0%

100.0%
90.0%
80.0%
70.0%
60.0%
50.0%
40.0%
30.0%
20.0%

% Market Value Exposure

10.0%
0.0%

MyMap 3S

elect ESG

S

MyMap 5 Select ESG

96.8%

13.0%

MyMap 7 Select ESG

B Government bonds with an
MSCI ESG Sovereign Issuer
rating of BB or higher

m Other ESG Equity (Morningstar
ESG Enhanced and Clean
Energy)

B MSCI ESG Screened Equity

B MSCI ESG Enhanced Equity

MSCI SRI Equity

B ESG Credit

Green Bonds

B Other

H % of non-government bond fund

exposure invested into ESG

funds

% of government bond fund
exposure that has an MSCI
Sovereign Issuer ESG rating of
BB or higher

MyMap 3 Select ESG MyMap 5 Select ESG MyMap 7 Select ESG

Source: BlackRock, as at 31 December 2023. Please note, figures may not add up to 100% due to rounding and may be subject to change in the future.
For illustrative purposes only. There can be no guarantee that the investment strategy can be successful and the value of investments may go down as

well as up.

Certain information ©2023 MSCI ESG Research LLC. Reproduced by permission; no further distribution. These numbers are not fixed and may vary

through time.
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Risk Warnings

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.

Investors should refer to the prospectus or offering documentation for the funds full
list of risks.

Fund specific risks

MyMap 3 Fund, MyMap 4 Fund, MyMap 4 Select Income Fund, MyMap 5 Fund, MyMap 6 Fund: Counterparty
Risk, Credit Risk, Currency Risk, Equity Risk, Liquidity Risk.

MyMap 5 Select ESG Fund, MyMap 3 Select ESF Fund, MyMap 7 Select ESG Fund: Environmental, Social and
Governance (ESG) risk. ESG Screening risk. Climate Change risk. Investment in collective investment scheme risk.
Counterparty risk. Fixed Income risk. Equity risk. Liquidity risk. Currency risk. Property/Commodity ETFs risk.

Investment in collective investment schemes: The price of underlying funds changes regularly depending on the
performance of the assets held by the underlying funds which in turn may affect the value of your investment.

Environmental, Social and Governance (ESG) Risk: The Fund may seek to exclude Funds which are not subject to
ESG-related requirements. Investors should therefore make a personal ethical assessment of the Fund’s ESG
screening prior to investing in the Fund. Such ESG screening may adversely affect the value of the Fund’s investments
compared to a fund without such screening.

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.

Fixed income risk: Two main risks related to fixed income investing are interest rate risk and credit risk. Typically, when
interest rates rise, there is a corresponding decline in the market value of bonds. Credit risk refers to the possibility that
the issuer of the bond will not be able to repay the principal and make interest payments.

Equity risk: 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.

Liquidity Risk: The Fund’s investments may have low liquidity which often causes the value of these investments to be
less predictable. In extreme cases, the Fund may not be able to realise the investment at the latest market price or at a
price considered fair.

Currency Risk: The Fund invests in other currencies. Changes in exchange rates will therefore affect the value of the
investment.

Property/Commodity ETFs: The fund may invest in exchange traded funds which have exposure to property securities
and commodities (through an index). Property investments are subject to adverse changes in economic conditions,
adverse local market conditions and risks associated with the acquisition, financing and ownership and operation and
disposal of real property. The underlying commodities index may concentrate investment on selected commodity
futures of multinational markets. This makes the exchange traded fund extremely dependent on the performance of
the commodity markets concerned.

Credit Risk: A main risk related to fixed income investing is credit risk. Credit risk refers to the possibility that the issuer
of the bond will not be able to repay the principal and make interest payments.
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ESG & Sustainability Reporting Definitions

The metrics below have been provided for transparency and informational purposes only. The existence of an ESG rating
is not indicative of how or whether ESG factors will be integrated into a portfolio. The metrics are based on MSCI
portfolio Ratings and, unless otherwise stated in portfolio documentation and included within a portfolio’s investment
objective. ESG integration does not change a portfolio’s investment objective or constrain the Investment Manager’s
investable universe, and there is no indication that an ESG or Impact focused investment strategy or exclusionary
screens will be adopted by a portfolio. For more information regarding a portfolio's investment strategy, please see the
portfolio's prospectus.

MSCI Sovereign Issuer ESG Rating: The rating indicates the overall ESG performance of a region. Regions with low risk
exposure and strong management of ESG risk factors score the highest (AAA); regions with high risk exposure and weak
management of ESG risk factors score the lowest (CCC). Ratings are based on a seven-letter scale from best (AAA) to
worst (CCC).

Carbon Intensity: A portfolio's Weighted Average Carbon Emissions Intensity by Sales is achieved by calculating the
carbon intensity (Scope 1 + 2 Emissions / $M Sales) for each portfolio company and calculating the weighted average
by portfolio weight. The underlying holdings’ Emissions Intensity data is sourced from MSCI.

A portfolio's Weighted Average Carbon Emissions Intensity by Capital is achieved by calculating the carbon intensity
(Scope 1 + 2 Emissions / $M Total Capital) for each portfolio company and calculating the weighted average by portfolio
weight. The underlying holdings’ Scope 1 + 2 Emissions data is sourced from MSCI, and BlackRock then divides
emissions by Total Capital (Total Debt + Total Equity).

CO, emission is converted into distance equivalent using EPA’s official calculation available on
https://www.epa.gov/energy/dgreenhouse-gases-equivalencies-calculator-calculations-and-references#miles

Certain information ©2023 MSCI ESG Research LLC. Reproduced by permission; no further distribution.

Certain information contained herein (the “Information”) has been provided by MSCI ESG Research LLC, a RIA under
the Investment Advisers Act of 1940, and may include data from its affiliates (including MSCI Inc. and its subsidiaries
(“MSCI”), or third party suppliers (each an “Information Provider”), and it may not be reproduced or redisseminated in
whole or in part without prior written permission. The Information has not been submitted to, nor received approval
from, the US SEC or any other regulatory body. The Information may not be used to create any derivative works, or in
connection with, nor does it constitute, an offer to buy or sell, or a promotion or recommendation of, any security,
financial instrument or product or trading strategy, nor should it be taken as an indication or guarantee of any future
performance, analysis, forecast or prediction. Some portfolios may be based on or linked to MSCI indexes, and MSCI
may be compensated based on the portfolio’s assets under management or other measures. MSCI has established an
information barrier between equity index research and certain Information. None of the Information in and of itself can
be used to determine which securities to buy or sell or when to buy or sell them. The Information is provided “as is” and
the user of the Information assumes the entire risk of any use it may make or permit to be made of the Information.
Neither MSCI ESG Research nor any Information Party makes any representations or express or implied warranties
(which are expressly disclaimed), nor shall they incur liability for any errors or omissions in the Information, or for any
damages related thereto. The foregoing shall not exclude or limit any liability that may not by applicable law be excluded
or limited.
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Important Information

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.

This document is marketing material.

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. 2020394. For your protection telephone calls are usually recorded. BlackRock is a trading
name of BlackRock Investment Management (UK) Limited. Please refer to the Financial Conduct Authority website for
a list of authorised activities conducted by BlackRock.

BlackRock Investment Funds (the “Trust”) is an authorised unit trust scheme which is organised as an umbrella
comprising separate funds with segregated liability (the “Funds”). The Funds are subject to the rules of the FCA as set
out in the COLL Sourcebook. Key investor information documents (“KIIDs”) for each unit class in each of the Funds
are available from the Manager. This document does not constitute an offer or solicitation by anyone in any
jurisdiction in which an offer or solicitation is not lawful or in which the person making such an offer or solicitation is
not qualified to do so or to anyone to whom it is unlawful to make such a solicitation. It is the responsibility of any
persons in possession of this document and any persons wishing to apply for units in the Funds to inform themselves
of and to observe all applicable laws and regulations of any relevant jurisdiction, the legal requirements of applying
for units in the Funds and any applicable exchange control regulations and taxes in the countries of their respective
citizenship, residence, domicile or incorporation. Prospective investors should carefully review the prospectus for the
Fund and should consider the risk discussion under “Risk Factors prior to making an investment decision. Any
investment decision with respect to the Fund must be made solely on the definitive and final version of the Fund’s
prospectus as at the date of the investment. US Persons are not permitted to subscribe for units in the Funds.

The MyMap 3 Fund, the MyMap 4 Fund, the MyMap 5 Fund and the MyMap 6 Fund are sub-funds of the BlackRock
Investment Funds (BIF).The BlackRock Investment Funds (BIF) ('the Fund? is organised under the laws of Ireland and
authorised by the Financial Regulator in Ireland as UCITS for the purposes of the UCITS Regulations. Investment in
the sub-funds is only open to 'Qualified Holders', as defined in the relevant Fund Prospectus.

Any research in this document has been procured and may have been acted on by BlackRock for its own purpose. The
results of such research are being made available only incidentally. The views expressed do not constitute investment
or any other advice and are subject to change. They do not necessarily reflect the views of any company in the
BlackRock Group or any part thereof and no assurances are made as to their accuracy.

This document is for information purposes only and does not constitute an offer or invitation to anyone to invest in
any BlackRock funds and has not been prepared in connection with any such offer.

© 2024 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS, and iSHARES are

trademarks of BlackRock, Inc. or its subsidiaries in the United States and elsewhere. All other trademarks are
those of their respective owners.

BELM-356700-0OCT20-EN

Want to know more?
blackrock.com/UK

BlackRock.
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