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Sector & Industries

Thematics

Factors

Alternatives

The Equity Product Prism offers a unified framework for understanding an extensive range of equity indices, cutting across 
regions, sectors, factors, and themes, to clarify the strategy’s underlying exposures. The Prism’s six ‘facets’ each focus on 
different investment outcomes and styles, based on a two-factor dissections of our range’s exposures.

EQUITY 
PRODUCT PRISM
A framework to navigate a vast universe of equity opportunities

FOR PROFESSIONAL CLIENTS / QUALIFIED INVESTORS / QUALIFIED CLIENTS ONLY

A quantitative framework for a portfolio-driven outcome

Geographic focus
Each index is mapped to an 
appropriate regional index based 
on its underlying exposure.

Factor loading
Using Aladdin© technology, we determine 
each index’s factor exposure and active tilt 
relative to its regional index

Facet determination
Indices that have significant relative factor tilts 
(>0.2 Z-score1) towards each facet’s two specific 
factors are selected and ranked by facet exposure

Growth

Momentum

Low Vol Value

Quality
HoT QC

GARP

CU

ID

QARP

Growth

Momentum

Low Vol Value

Quality

Strategy Facet Load 3-mth Δ

EURO STOXX Banks 1.21 ▲0.45

ATX 0.99 ▲0.39

S&P Global Clean Energy -1.21 ▲0.38

S&P Oil & Gas Exploration 0.43 ▲0.31

MSCI Europe Financials 0.49 ▲0.30

Largest facet-loading increase Strategy in focus

MSCI ACWI IMI Semiconductor ESGQC

The semiconductor industry is riding a wave of 
unprecedented demand, fuelled by advancements in AI and 
Large Language Models, and bolstered by policies 
incentivising chip manufacturing. The global 
semiconductors segment is experiencing high momentum, 
in terms of price, growth and profitability, outpacing the 
broader tech sector. The strategy offers comprehensive 
access to the full semiconductor supply chain globally, from 
chip design, manufacturing, equipment and packaging. 

Q2 2024

Using the Equity Product Prism

growth +
value Growth at Reasonable Price GARP

quality + 
growth Quality Compounder QC

value +
 momentum Cyclical Upswing CU

quality + 
value Quality at Reasonable Price QARP

growth + 
momentum Hot Topic HoT

low vol. + 
value Inexpensive Defensive ID

Product 
Prism

Ideate
new investment ideas from a 
wide range of indices

Understand
common drivers of returns 
and portfolio impact

Compare
exposures across product 
segments

Express
macro views or investment 
style preferences

From segments…

Source. BlackRock, as at 30 April 2024.  For factor definitions, please refer to page 12 ‘Definitions’.
1 A Z-Score is a statistical measurement of a score's relationship to the mean in a group of scores, indicating how many 
standard deviations above or below the mean of such group. 
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HoT

MKTGM0624E/S-3661693-1/17



FOR PROFESSIONAL CLIENTS / REGULATED QUALIFIED INVESTORS / QUALIFIED CLIENTS / 
QUALIFIED INVESTORS ONLY

Product Prism Dashboard

vs. MSCI World vs. MSCI USA vs. MSCI Europe vs. MSCI EM

Growth at a Reasonable Price (GARP)
+growth 
+value

Quality Compounder (QC)
+quality 
+growth

Cyclical Upswing (CU)
+value 

+momentum

Them
STOXX Lithium & 
Battery Prod

Alts
S&P Oil & Gas 
Exploration

Them
S&P Global Clean 
Energy

DevATX EMMSCI Turkey

EMMSCI Poland

Sect
MSCI World Info 
Technology ESG

Sect
MSCI ACWI IMI 
Semiconductor ESG

Them
STOXX Digital 
Entertain & Edu

DevDJ Global Titans 50

Alts
S&P Oil & Gas 
Exploration

Sect
S&P 500 Info 
Technology

FactRussell 1000 Growth

DevNASDAQ 100

Sect
STOXX Europe 600 
Technology

Sect
MSCI Europe Info 
Technology

Dev
STOXX Europe 600 
Financial Serv

Sect
MSCI Europe Health 
Care

Sect
STOXX Europe 600 
Healthcare

EM
MSCI China Tech 
ESG

SectEURO STOXX Banks

DevFTSE MIB

Dev
MSCI Europe 
Financials

EMMSCI Turkey

EMMSCI Poland

Source: BlackRock, as at 30 April 2024. Style factor exposures as defined by BFRE World risk model. Investment facets are 
defined by factor exposure greater than 0.2 (z-score) for the listed factors relative to the reference index. Each strategy is 
mapped to a single reference index. Strategies are ranked  from highest to lowest by the sum of the listed two-factor 
exposures, with the top five in each category shown.

GARP

QC

CU
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Product Prism Dashboard

vs. MSCI World vs. MSCI USA vs. MSCI Europe vs. MSCI EM

Quality at a Reasonable Price (QARP)
+quality 
+value

Hot Topic (HoT)
+growth 

+momentum

Inexpensive Defensive (ID)
+low vol 
+value

Alts
S&P Oil & Gas 
Exploration

SectMSCI World Info 
Technology ESG

FactMSCI World 
Momentum

SectMSCI ACWI IMI 
Semiconductor ESG

DevDJ Global Titans 50

Fact
MSCI USA 
Momentum

Sect
S&P 500 Info 
Technology

Fact
MSCI USA 
Momentum ESG

FactRussell 1000 Growth

Sect
MSCI Europe Info 
Technology

EMMSCI Turkey

EMMSCI Poland

Div
DJ Asia Pac Dividend 
50

Sect
MSC World Cons 
Staples ESG

Div
FTSE EPRA Nareit 
Asia Div

Alts
FTSE Global 
Infrastructure

ThemRefinitiv Diversity and 
Inclusion

SectS&P 500 Utilities

Div
DJ US Select 
Dividend

DevS&P 500 Financials

FactRussell 1000 Value

Sect
STOXX Europe 600 
Telecom

Sect
STOXX Europe 600 
Utilities

QARP

HoT

ID

Source: BlackRock, as at 30 April 2024. Style factor exposures as defined by BFRE World risk model. Investment facets are 
defined by factor exposure greater than 0.2 (z-score) for the listed factors relative to the reference index. Each strategy is 
mapped to a single reference index. Strategies are ranked  from highest to lowest by the sum of the listed two-factor 
exposures, with the top five in each category shown. 
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MSCI Poland

S&P Oil & Gas 
Exploration

S&P Global Clean 
Energy
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Relative VALUE exposure (z-score)

FOR PROFESSIONAL CLIENTS / QUALIFIED INVESTORS / QUALIFIED CLIENTS ONLY
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Growth at Reasonable Price 
The GARP facet helps to filter out strategies that demonstrate a mix of Growth and Value characteristics. 

Source: BlackRock, as at 30 April 2024. Style factor exposures as defined by BFRE World risk model.  

 

MSCI Turkey
(0.55, 2.10)

vs. MSCI World vs. MSCI Europevs. MSCI USA vs. MSCI EM

Sector

DividendEmerging Markets

Alternatives

Factors

Thematics

Developed Markets

GARP

ATX
(1.23, 0.21)

STOXX Lithium 
& Battery Prod
(0.57,0.91)
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MSCI China Tech 
ESG
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Relative GROWTH exposure (z-score)
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Quality Compounder
The QC facet helps to filter out strategies that demonstrate a mix of Quality and Growth characteristics. 

vs. MSCI World vs. MSCI Europevs. MSCI USA vs. MSCI EM

Sector

DividendEmerging Markets

Alternatives

Factors

Thematics

Developed Markets

QC

Source: BlackRock, as at 30 April 2024. Style factor exposures as defined by BFRE World risk model. Style factor 
exposures as defined by BFRE World risk model. Investment facets are defined by factor exposure greater than 0.2 
(z-score) for the listed factors relative to the reference index. 
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MSCI Poland FTSE MIB

MSCI Europe 
Financials
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Relative MOMENTUM exposure (z-score)

FOR PROFESSIONAL CLIENTS / QUALIFIED INVESTORS / QUALIFIED CLIENTS ONLY
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Cyclical Upswing
The CU facet helps to filter out strategies that demonstrate a mix of Value and Momentum characteristics. 

MSCI Turkey
(0.55, 1.86)

vs. MSCI World vs. MSCI Europevs. MSCI USA vs. MSCI EM

Sector

DividendEmerging Markets

Alternatives

Factors

Thematics

Developed Markets

CU

EURO STOXX Banks
(0.48, 1.35)

Source: BlackRock, as at 30 April 2024. Style factor exposures as defined by BFRE World risk model. Style factor 
exposures as defined by BFRE World risk model. Investment facets are defined by factor exposure greater than 0.2 
(z-score) for the listed factors relative to the reference index. 
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S&P Oil & Gas 
Exploration
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Relative VALUE exposure (z-score)

FOR PROFESSIONAL CLIENTS / QUALIFIED INVESTORS / QUALIFIED CLIENTS ONLY
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Quality at Reasonable Price 
The QARP facet helps to filter out strategies that demonstrate a mix of Quality and Value characteristics. 

vs. MSCI World vs. MSCI Europevs. MSCI USA vs. MSCI EM

Sector

DividendEmerging Markets

Alternatives

Factors

Thematics

Developed Markets

QARP

Source: BlackRock, as at 30 April 2024. Style factor exposures as defined by BFRE World risk model. Style factor 
exposures as defined by BFRE World risk model. Investment facets are defined by factor exposure greater than 0.2 
(z-score) for the listed factors relative to the reference index. 
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Relative MOMENTUM exposure (z-score)

FOR PROFESSIONAL CLIENTS / QUALIFIED INVESTORS / QUALIFIED CLIENTS ONLY
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Hot Topic
The HoT facet helps to filter out strategies that demonstrate a mix of Growth and Momentum characteristics. 

MSCI Turkey
(1.86, 2.10)

vs. MSCI World vs. MSCI Europevs. MSCI USA vs. MSCI EM

Sector

DividendEmerging Markets

Alternatives

Factors

Thematics

Developed Markets

HoT

Source: BlackRock, as at 30 April 2024. Style factor exposures as defined by BFRE World risk model. Style factor 
exposures as defined by BFRE World risk model. Investment facets are defined by factor exposure greater than 0.2 
(z-score) for the listed factors relative to the reference index. 
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STOXX Europe 600 
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Inexpensive Defensive
The ID facet helps to filter out strategies that demonstrate a mix of Low Volatility and Value characteristics. 

STOXX 
Europe 600 

Telecom
(0.91,0.51)

vs. MSCI World vs. MSCI Europevs. MSCI USA vs. MSCI EM

Sector

DividendEmerging Markets

Alternatives

Factors

Thematics

Developed Markets

ID

DJ Asia Pac 
Dividend 50

(0.97,0.38)

Source: BlackRock, as at 30 April 2024. Style factor exposures as defined by BFRE World risk model. Style factor 
exposures as defined by BFRE World risk model. Investment facets are defined by factor exposure greater than 0.2 
(z-score) for the listed factors relative to the reference index. 
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FOR PROFESSIONAL CLIENTS / QUALIFIED INVESTORS / QUALIFIED CLIENTS ONLY

Source: Blackrock as at 30 April 2024..

Facets
Six groups each defined by the combination of two factors. For example, Growth at A 
Reasonable Price (GARP) is defined by the growth and value factors. Strategies that have 
significantly-positive factor tilts (>0.2 Z-score) relative to their regional index in these 
dual factors, are categorized in the relevant facet.

Factor definitions

Load
The sum of all five active factor z-scores, which are Growth, Low Volatility, Momentum, 
Quality, and Value. This aggregate score provides an overall assessment of the index's 
factor tilts.

Factor BFRE metrics Data used
What does positive exposure

(z-score > 0) mean?

Value Value
• Book value to price
• Sales to price
• Cash flow to price

Cheaper portfolio
(Positive exposure to the value factor)

Quality

Profitability 
(50%)

• Return on assets
• Interest coverage
• Cash flow to liabilities1

• Operating profit margin1

• Return on capital employed2

Higher quality portfolio
(Positive exposure to the quality factor)

Low Leverage 
(50%)

• Debt to assets
• Balance sheet cash1

• Book leverage2

Low leverage portfolio
(Positive exposure to the quality factor)

Momentum Momentum
• Relative strength (11-month)
• Historical alpha

Higher exposure to 1yr outperforming stocks
(Positive exposure to the momentum factor)

Low Volatility Low Volatility

• Historical beta
• Cumulative rage (12-month)
• Historical sigma
• 1-yr standard deviation1

Lower volatility portfolio
(Higher exposure to the low volatility factor)

Growth Growth

• Asset growth rate
• Change in assets
• Growth of total sales
• Variation in capital structure1

Higher growth portfolio
(Positive exposure to growth)

Source: BlackRock as of 30/04/2024. 1 Indicates data used in the BFRE World risk model and not the BFRE US risk model. 
2 Indicates data used in the BFRE US risk model and not the BFRE World risk model.
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FOR PROFESSIONAL CLIENTS / QUALIFIED INVESTORS / QUALIFIED CLIENTS ONLY

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

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.
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FOR PROFESSIONAL CLIENTS / QUALIFIED INVESTORS / QUALIFIED CLIENTS ONLY

Regulatory 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.

In the UK and Non-European Economic Area (EEA) countries: this is issued by BlackRock Advisors (UK) 
Limited, which is 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. 00796793. For your 
protection, 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.

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

For investors in Israel

BlackRock Investment Management (UK) Limited is not licenced under Israel's Regulation of Investment Advice, 
Investment Marketing and Portfolio Management Law, 5755-1995 (the “Advice Law”), nor does it carry insurance 
thereunder.

For investors in South Africa

Please be advised that BlackRock Investment Management (UK) Limited is an authorised Financial Services 
provider with the South African Financial Services Conduct Authority, FSP No. 43288.

For investors in Switzerland

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

For investors in the Dubai International Financial Centre

The information contained in this document is intended strictly for Professional Clients as defined under the 
Dubai Financial Services Authority (“DFSA”) Conduct of Business (COB) Rules. 

The information contained in this document, does not constitute and should not be construed as an offer of, 
invitation or proposal to make an offer for, recommendation to apply for or an opinion or guidance on a financial 
product, service and/or strategy. Whilst great care has been taken to ensure that the information contained in this 
document is accurate, no responsibility can be accepted for any errors, mistakes or omissions or for any action 
taken in reliance thereon. You may only reproduce, circulate and use this document (or any part of it) with the 
consent of BlackRock. 
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FOR PROFESSIONAL CLIENTS / QUALIFIED INVESTORS / QUALIFIED CLIENTS ONLY

The information contained in this document is for information purposes only. It is not intended for and should not 
be distributed to, or relied upon by, members of the public. 

The information contained in this document, may contain statements that are not purely historical in nature but 
are “forward-looking statements”. These include, amongst other things, projections, forecasts or estimates of 
income. These forward-looking statements are based upon certain assumptions, some of which are described in 
other relevant documents or materials. If you do not understand the contents of this document, you should 
consult an authorised financial adviser.

Blackrock Advisors (UK) Limited - Dubai Branch is a DIFC Foreign Recognised Company registered with the DIFC 
Registrar of Companies (DIFC Registered Number 546), with its office at Unit 06/07, Level 1, Al Fattan Currency 
House, DIFC, PO Box 506661, Dubai, UAE, and is regulated by the DFSA to engage in the regulated activities of 
‘Advising on Financial Products’ and ‘Arranging Deals in Investments’ in or from the DIFC, both of which are 
limited to units in a collective investment fund (DFSA Reference Number F000738).

Bahrain

The information contained in this document is intended strictly for sophisticated institutions. 

The information contained in this document, does not constitute and should not be construed as an offer of, 
invitation or proposal to make an offer for, recommendation to apply for or an opinion or guidance on a financial 
product, service and/or strategy. Whilst great care has been taken to ensure that the information contained in this 
document is accurate, no responsibility can be accepted for any errors, mistakes or omissions or for any action 
taken in reliance thereon. You may only reproduce, circulate and use this document (or any part of it) with the 
consent of BlackRock. 

The information contained in this document is for information purposes only. It is not intended for and should not 
be distributed to, or relied upon by, members of the public. 

The information contained in this document, may contain statements that are not purely historical in nature but 
are “forward-looking statements”. These include, amongst other things, projections, forecasts or estimates of 
income. These forward-looking statements are based upon certain assumptions, some of which are described in 
other relevant documents or materials. If you do not understand the contents of this document, you should 
consult an authorised financial adviser. 

Qatar 

The information contained in this document is intended strictly for sophisticated institutions. 

The information contained in this document, does not constitute and should not be construed as an offer of, 
invitation or proposal to make an offer for, recommendation to apply for or an opinion or guidance on a financial 
product, service and/or strategy. Whilst great care has been taken to ensure that the information contained in this 
document is accurate, no responsibility can be accepted for any errors, mistakes or omissions or for any action 
taken in reliance thereon. You may only reproduce, circulate and use this document (or any part of it) with the 
consent of [the issuer]. 

The information contained in this document is for information purposes only. It is not intended for and should not 
be distributed to, or relied upon by, members of the public. 

The information contained in this document, may contain statements that are not purely historical in nature but 
are “forward-looking statements”. These include, amongst other things, projections, forecasts or estimates of 
income. These forward-looking statements are based upon certain assumptions, some of which are described in 
other relevant documents or materials. If you do not understand the contents of this document, you should 
consult an authorised financial adviser.
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FOR PROFESSIONAL CLIENTS / QUALIFIED INVESTORS / QUALIFIED CLIENTS ONLY

Saudi Arabia 

This material is for distribution to Institutional and Qualified Clients (as defined by the Implementing Regulations 
issued by Capital Market Authority) only and should not be relied upon by any other persons. 

The information contained in this document, does not constitute and should not be construed as an offer of, 
invitation or proposal to make an offer for, recommendation to apply for or an opinion or guidance on a financial 
product, service and/or strategy. Whilst great care has been taken to ensure that the information contained in this 
document is accurate, no responsibility can be accepted for any errors, mistakes or omissions or for any action 
taken in reliance thereon. You may only reproduce, circulate and use this document (or any part of it) with the 
consent of BlackRock. 

The information contained in this document is for information purposes only. It is not intended for and should not 
be distributed to, or relied upon by, members of the public. 

The information contained in this document, may contain statements that are not purely historical in nature but 
are “forward-looking statements”. These include, amongst other things, projections, forecasts or estimates of 
income. These forward-looking statements are based upon certain assumptions, some of which are described in 
other relevant documents or materials. If you do not understand the contents of this document, you should 
consult an authorised financial adviser. 

UAE

The information contained in this document is intended strictly for Professional Investors. 

The information contained in this document, does not constitute and should not be construed as an offer of, 
invitation or proposal to make an offer for, recommendation to apply for or an opinion or guidance on a financial 
product, service and/or strategy. Whilst great care has been taken to ensure that the information contained in this 
document is accurate, no responsibility can be accepted for any errors, mistakes or omissions or for any action 
taken in reliance thereon. You may only reproduce, circulate and use this document (or any part of it) with the 
consent of BlackRock. 

The information contained in this document is for information purposes only. It is not intended for and should not 
be distributed to, or relied upon by, members of the public. 

The information contained in this document, may contain statements that are not purely historical in nature but 
are “forward-looking statements”. These include, amongst other things, projections, forecasts or estimates of 
income. These forward-looking statements are based upon certain assumptions, some of which are described in 
other relevant documents or materials. If you do not understand the contents of this document, you should 
consult an authorised financial adviser. 

Kuwait 

The information contained in this document is intended strictly for sophisticated institutions that are 
‘Professional Clients’ as defined under the Kuwait Capital Markets Law and its Executive Bylaws. 

The information contained in this document, does not constitute and should not be construed as an offer of, 
invitation or proposal to make an offer for, recommendation to apply for or an opinion or guidance on a financial 
product, service and/or strategy. Whilst great care has been taken to ensure that the information contained in this 
document is accurate, no responsibility can be accepted for any errors, mistakes or omissions or for any action 
taken in reliance thereon. You may only reproduce, circulate and use this document (or any part of it) with the 
consent of BlackRock. 

14

MKTGM0624E/S-3661693-14/17



FOR PROFESSIONAL CLIENTS / QUALIFIED INVESTORS / QUALIFIED CLIENTS ONLY

The information contained in this document is for information purposes only. It is not intended for and should not 
be distributed to, or relied upon by, members of the public. 

The information contained in this document, may contain statements that are not purely historical in nature but 
are “forward-looking statements”. These include, amongst other things, projections, forecasts or estimates of 
income. These forward-looking statements are based upon certain assumptions, some of which are described in 
other relevant documents or materials. If you do not understand the contents of this document, you should 
consult an authorised financial adviser. 

Oman 

The information contained in this document is intended strictly for sophisticated institutions. 

The information contained in this document, does not constitute and should not be construed as an offer of, 
invitation or proposal to make an offer for, recommendation to apply for or an opinion or guidance on a financial 
product, service and/or strategy. Whilst great care has been taken to ensure that the information contained in this 
document is accurate, no responsibility can be accepted for any errors, mistakes or omissions or for any action 
taken in reliance thereon. You may only reproduce, circulate and use this document (or any part of it) with the 
consent of BlackRock. 

The information contained in this document is for information purposes only. It is not intended for and should not 
be distributed to, or relied upon by, members of the public. 

The information contained in this document, may contain statements that are not purely historical in nature but 
are “forward-looking statements”. These include, amongst other things, projections, forecasts or estimates of 
income. These forward-looking statements are based upon certain assumptions, some of which are described in 
other relevant documents or materials. If you do not understand the contents of this document, you should 
consult an authorised financial adviser.

For investors in South Africa and Mauritius 

The information contained in this document is intended strictly for Sophisticated Investors.

The information contained in this document, does not constitute and should not be construed as an offer of, 
invitation or proposal to make an offer for, recommendation to apply for or an opinion or guidance on a financial 
product, service and/or strategy. Whilst great care has been taken to ensure that the information contained in this 
document is accurate, no responsibility can be accepted for any errors, mistakes or omissions or

for any action taken in reliance thereon. You may only reproduce, circulate and use this document (or any part of 
it) with the consent of BlackRock.

The information contained in this document is for information purposes only. It is not intended for and should not 
be distributed to, or relied upon by, members of the public. The information contained in this document, may 
contain statements that are not purely historical in nature but are “forward looking statements”. These include, 
amongst other things, projections, forecasts or estimates of income. These forward-looking statements are based 
upon certain assumptions, some of

For investors in Botswana, Namibia, and Kenya 

The information contained in this document is intended strictly for Central Banks and Sovereign Investors.

The information contained in this document, does not constitute and should not be construed as an offer of, 
invitation or proposal to make an offer for, recommendation to apply for or an opinion or guidance on a financial 
product, service and/or strategy. Whilst great care has been taken to ensure that the information contained in this 
document is accurate, no responsibility can be accepted for any errors, mistakes or omissions or for any action 
taken in reliance thereon. You may only reproduce, circulate and use this document (or any part of it) with the 
consent of BlackRock

.The information contained in this document is for information purposes only. It is not intended for and should not 
be distributed to, or relied upon by, members of the public. The information contained in this document, may 
contain statements that are not purely historical in nature but are “forward looking statements”. These include, 
amongst other things, projections, forecasts or estimates of income. These forward-looking statements are based 
upon certain assumptions, some of which are described in other relevant documents or materials. If you do not 
understand the contents of this document, you should consult an authorised financial adviser.
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FOR PROFESSIONAL CLIENTS / QUALIFIED INVESTORS / QUALIFIED CLIENTS ONLY

For investors in Egypt

The information contained in this document is intended strictly for Central Banks and Sovereign clients.

The information contained in this document, does not constitute and should not be construed as an offer of, 
invitation or proposal to make an offer for, recommendation to apply for or an opinion or guidance on a financial 
product, service and/or strategy. Whilst great care has been taken to ensure that the information contained in this 
document is accurate, no responsibility can be accepted for any errors, mistakes or omissions or for any action 
taken in reliance thereon. You may only reproduce, circulate and use this document (or any part of it) with the 
consent of BlackRock. The information contained in this document is for information purposes only. It is not 
intended for and should not be distributed to, or relied upon by, members of the public. The information contained 
in this document, may contain statements that are not purely historical in nature but are “forward looking 
statements”. These include, amongst other things, projections, forecasts or estimates of income. These forward 
looking statements are based upon certain assumptions, some of which are described in other relevant 
documents or materials. If you do not understand the contents of this document, you should consult an 
authorised financial adviser.

For investors in Azerbaijan, Jordan, Kazakhstan, and Pakistan

The information contained in this document is intended strictly for Central Banks and Sovereign Investors.

The information contained in this document, does not constitute and should not be construed as an offer of, 
invitation or proposal to make an offer for, recommendation to apply for or an opinion or guidance on a financial 
product, service and/or strategy. Whilst great care has been taken to ensure that the information contained in this 
document is accurate, no responsibility can be accepted for any errors, mistakes or omissions or for any action 
taken in reliance thereon. You may only reproduce, circulate and use this document (or any part of it) with the 
consent of BlackRock.

.The information contained in this document is for information purposes only. It is not intended for and should not 
be distributed to, or relied upon by, members of the public. The information contained in this document, may 
contain statements that are not purely historical in nature but are “forward looking statements”. These include, 
amongst other things, projections, forecasts or estimates of income. These forward looking statements are based 
upon certain assumptions, some of which are described in other relevant documents or materials. If you do not 
understand the contents of this document, you should consult an authorised financial adviser.
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FOR PROFESSIONAL CLIENTS / QUALIFIED INVESTORS / QUALIFIED CLIENTS ONLY

The information contained in this document is intended for the exclusive use of Central Banks and Sovereign 
Investors and is not for redistribution or further dissemination. 

The information contained in this document, does not constitute and should not be construed as an offer of, 
invitation or proposal to make an offer for, recommendation to apply for or an opinion or guidance on a financial 
product, service and/or strategy. Whilst great care has been taken to ensure that the information contained in this 
document is accurate, no responsibility can be accepted for any errors, mistakes or omissions or for any action 
taken in reliance thereon. You may only reproduce, circulate and use this document (or any part of it) with the 
consent of BlackRock. The information contained in this document is for information purposes only. It is not 
intended for and should not be distributed to, or relied upon by, members of the public. The information contained 
in this document, may contain statements that are not purely historical in nature but are “forward looking 
statements”. These include, amongst other things, projections, forecasts or estimates of income. These forward 
looking statements are based upon certain assumptions, some of which are described in other relevant 
documents or materials. If you do not understand the contents of this document, you should consult an 
authorised financial adviser.

BlackRock does not hold any regulatory licenses or registrations in Egypt, Azerbaijan, Jordan, Kazakhstan, and 
Pakistan 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 MEA, nor does BlackRock purport to carry 
on, any regulated activity in any country in MEA. 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. 

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. 
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