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BlackRock.

A BIGGER ROLE FOR ACTIVE

The fixed income
perspective

In the current regime of higher interest rates and greater macro and market volatility, we
believe there is a bigger role for active strategies and more opportunities for skilled

managers to find and deliver active returns.

Quick read

The current regime of heightened macro and market volatility has increased dispersion within credit
markets. This creates more opportunities for skilled managers to identify and capitalise on specific
sectors, like high yield and emerging market debt, where active strategies can deliver greater returns.

High yield
Elevated yield levels are driving

demand for high yield. Idiosyncratic
opportunities present in this market

that can offer significant upside if
carefully managed. Experienced active
managers will be key to capture
returns.

Opportunities for active fixed income
investors

In the decade following the global financial crisis, central banks
stabilised economies and shored up growth through loose monetary
policy. Bond markets benefited from asset purchase programmes by
central banks. That helped suppress macro and market volatility, and
stoked bull markets in both stocks and bonds. Investors could rely on
static, broad asset class allocations for returns — with top-down asset
allocations driving a large portion of returns.

Today, we think the flipside is true. Central banks face tougher trade-
offs in fighting inflation — and can’t respond to faltering growth like
they used to.

This new, more volatile and uncertain environment has led to
heightened dispersion in bond markets. As there is less conviction
about the path ahead - the range of estimates on key macro data like
growth and inflation has grown wider. This means there are more
opportunities for skilled managers to find and deliver active returns, in
our view.

Emerging markets (EMs)

Fundamentals are strong with global
and EM growth outperforming.
Investment opportunities existin EM
countries implementing corrective
policies, to tackle fiscal and external
imbalances, and/or deleverage their
economies.

“Dispersion within
credit markets
creates
opportunities for
skilled managers in
sectors like high
yield and emerging
market debt, where
active strategies
can deliver greater
returns.”

James Turner, Co-head of

European Fundamental
Fixed Income at BlackRock
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High yield

Macro uncertainty has ballooned since the
pandemic struck and this has resulted in an uneven
economic recovery across sectors and companies,
leading to a wider performance gap among bond
issuers. As companies navigate this challenging
environment, financial performance has started to
diverge significantly. Stronger companies with solid
balance sheets and adaptable business models
typically recover more quickly, while weaker firms,
particularly those in high yield, struggle with higher
debt burdens.

This uneven recovery has led to a broader range of
outcomes within sectors of high yield.
Consequently, the dispersion—or variation—in bond
returns has widened, creating a more complex
landscape for investors.

In a highly dispersed market, active managers can
exploit inefficiencies. They have the flexibility to
research and select bonds that are undervalued or
have strong potential, while avoiding those at higher
risk of default. We believe investment expertise and
a focus on bottom-up research and security
selection could give portfolios an edge in the current
regime.

High time for income

Despite the uncertainty and returns dispersion, we
see pockets of opportunities within high yield (HY)
credit. With sustained higher rates, HY sectors yields
(in particular, in European markets) have surged to
attractive levels after a decade of lows (see Figure
1), creating an appealing source of income for
investors looking to boost portfolio outcomes.

Within U.S. dollar high yield, the asset class has
seen net issuance of $105B! so far this year — above
historical averages following a strong demand and
robust market sentiment. However, flows are
starting to taper as fundamentals weaken amid
growing macro and policy uncertainty in the U.S.

Despite these challenges, there are unique
opportunities for investors to capture significant
upside if managed carefully. In this environment, an
active approach is crucial, allowing skilled managers
to navigate risks, identify distressed opportunities
early, and selectively position portfolios for
maximum returns.

Figure 1: European high yield is currently yielding levels that we have rarely seen in the last 10 years
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Source: BlackRock, ICE and Bloomberg, as of 30 April 2024. Graph shows historical yield to worst of the
Bloomberg Pan-European HY 3% Issuer Constrained Index Hedged to EUR.

1. Source: BlackRock and Markit, as of 1 May 2024.
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Implementation spotlight: high yield

About the Funds

The BGF European High Yield Bond Fund and BGF US Dollar High Yield Bond Fund aim to achieve
outperformance with less risk and higher Sharpe ratio than the benchmark by carefully managing
credit risk and actively managing the portfolio through fundamental, bottom-up research and
ongoing underwriting of all active positions.

Why BlackRock for high yield?

Our experience? Team?3

BlackRock has the largest dedicated high yield
investment team with over 70
investment professionals.

BlackRock’s high yield investment professionals

have been tested across the market cycle. Our

portfolio managers’ expertise is critical to

generating alpha in periods of macro-economic

volatility and single-name dispersion. Access
BlackRock is a key counterpart in primary and
secondary markets with unrivalled access to
corporates and the management companies of
the issuers we invest in, which is fundamental to
our investment process and ongoing risk-
monitoring.

BGF European High Yield Bond Fund BGF US Dollar High Yield Bond Fund
|
Key fund facts? Key fund facts?
Fund duration Fund yield to maturity Fund duration Fund yield to maturity
2.77 years 7.20% 3.07 years 7.75%
Portfolio Managers Portfolio Managers

James Turner Jose Aguilar David Delbos Mitchell Garfin
Co-head of Head of Co-head of US Co-head of US
European European High Leveraged Leveraged
Fundamental Yield Strategies Finance Finance

Fixed Income

2. Source: BlackRock, 20 August 2024. BGF = BlackRock Global Funds.
3. Source: BlackRock, 30 June 2024.
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Emerging markets

We believe Emerging Market (EM) Debt
fundamentals are solid with pockets of value that
keep us bullish on the asset class. Global growth
is healthy and supportive of EM economies. EM
growth itself is doing well and outperforming
developed markets (DMs) - a trend we believe is
likely to continue into 2025.

In Figure 2, we see EM countries ex-China
growing at a faster rate than pre-COVID-19
pandemic.

Our macro baseline remains one of non-
recessionary growth, inflation convergence to
target, and the continuation of a Fed easing
cycle. This should be positive for fixed income in
general, especially EM debt. We expect EM
growth to remain resilient during the second half
of the year, and the spread to DM activity to
widen. Lower returns on the risk-free rate and
resilient EM activity are necessary conditions, we
believe, for the return of inflows into EMD.

Within EMD we prefer hard currency bonds -
especially in high yield and corporate segments.

In addition to the supportive macro backdrop, we
see idiosyncratic opportunities for active investors.
For example, some countries that were deemed “un-
investable” last year have delivered corrective
economic policies to tackle fiscal and external
imbalances, and/or deleveraged their economies.

Argentina, Nigeria, Egypt, Kenya, Pakistan, Ecuador,
and Turkey have put together a combination of all or
some of the following policies: currency
devaluations, interest rate hikes, spending cuts, new
taxes, and have sought new external funding.

The markets have rewarded this effort by repricing

country risk lower, but we still find pockets of value
in improving idiosyncratic stories and high yielding
assets, despite the tighter valuations.

Figure 2: Accelerated growth in EM countries (ex-China) post-COVID-19
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Implementation spotlight: emerging markets

About the Funds

* The BGF Emerging Markets Bond Fund invests in
a portfolio of EMD hard currency sovereign
bonds and seeks to provide investors with
income in USD and exposure to a globally
diversified group of economies, including
commodity exporters and importers.

* The BSF Emerging Markets Flexi Dynamic Bond
Fund is an all-in-one EMD solution that is
benchmark agnostic. The unconstrained
approach allows the team to dynamically
manage exposures across multiple EMD
segments (hard currency sovereign, corporates,
and local currency government bonds),
countries, currencies, and duration.

Why BlackRock for emerging markets debt?

Team*

The team comprises over 35 investment
professionals. Making it one of the industry's
largest and most specialised teams — with
representation across 19 nationalities,
collectively speaking 17 languages. Senior
portfolio managers with over 20 years'
experience, supported by 27 dedicated emerging
market debt traders across the globe for 24-hour
best execution.

BGF Emerging Markets Bond Fund

Key fund facts*

Fund duration
5.60 years

Fund yield to maturity
8.00%

Portfolio Manager

/ 4

Michel Aubenas
Head of Emerging Markets Hard
Currency Sovereign Debt

Research

Core to our process is a powerful research
engine. We generate a wealth of information,
producing 300 pages of weekly dashboards,
models, and signals.

Connectivity

Deep integration within BlackRock's Global
Fixed Income platform, under the leadership of
Rick Rieder, granting additional access to
sophisticated resources and a robust
understanding of global markets.

BSF Emerging Markets Flexi Dynamic
Bond Fund

Key fund facts*

Fund duration
5.41 years

Fund yield to maturity
7.58%

Portfolio Manager

Amer Bisat, PhD
Head of Global EMD

4. Source: BlackRock, 30 June 2024. BGF - BlackRock Global Funds; BSF — BlackRock Strategic Funds.
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This document is marketing material: Before investing
please read the Prospectus and the PRIIPs KID available on
www.blackrock.com/it, which contain a summary of investors’
rights.

Risk Warnings

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

Capital at risk. The value of investments and the income from
them can fall as well as rise and are not guaranteed. Investors
may not get back the amount originally invested.

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

Changes in the rates of exchange between currencies may
cause the value of investments to diminish or increase.
Fluctuation may be particularly marked in the case of a higher
volatility fund and the value of an investment may fall
suddenly and substantially. Levels and basis of taxation may
change from time to time and depend on personal individual
circumstances.

Fund-specific risks
BGF Emerging Markets Bond Fund

Combined Credit and Non-investment Grade Risk,
Counterparty Risk, Credit Risk, Currency Risk, Derivatives
Risk, Emerging Markets, Liquidity Risk

BGF European High Yield Bond Fund

Counterparty Risk, Credit Risk, Derivatives Risk, Emerging
Markets, Liquidity Risk

BGF US Dollar High Yield Bond Fund

Counterparty Risk, Credit Risk, Derivatives Risk, Liquidity Risk,
Non-Investment Grade Risk

BSF Emerging Markets Flexi Dynamic Bond Fund

Counterparty Risk, Credit Risk, Currency Risk, Derivatives
Risk, Emerging Markets, Emerging Market Government Fixed
Income Securities, Liquidity Risk

Description of Fund Risks
Combined Credit and Non-investment Grade Risk

Changes to interest rates, credit risk and/or issuer defaults
will have a significant impact on the performance of fixed
income securities. Non-investment grade fixed income
securities can be more sensitive to changes in these risks
than higher rated fixed income securities. Potential or actual
credit rating downgrades may increase the level of perceived
risk.

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.

Credit Risk

The issuer of a financial asset held within the Fund may not
pay income or repay capital to the Fund when due.

Currency Risk

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

Derivatives Risk

Derivatives may be highly sensitive to changes in the value
of the asset on which they are based and can increase the
size of losses and gains, resulting in greater fluctuations in
the value of the Fund. The impact to the Fund can be greater
where derivatives are used in an extensive or complex way.

Emerging Market Government Fixed Income Securities

Fixed income securities issued or guaranteed by
government entities in emerging markets generally
experience higher ‘Credit Risk’ than developed economies.

Emerging Markets

Emerging markets are generally more sensitive to economic
and political conditions than developed markets. Other
factors include greater 'Liquidity Risk’, restrictions on
investment or transfer of assets and failed/delayed delivery
of securities or payments to the Fund.

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.

Non-Investment Grade Risk

Non-investment grade fixed income securities are more
sensitive to changes in interest rates and present greater
‘Credit Risk’ than higher rated fixed income securities.
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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.

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

In the European Economic Area (EEA): this is issued by
BlackRock (Netherlands) B.V., 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 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.

BGF and BSF combined Funds: BlackRock Global Funds
(BGF) and BlackRock Strategic Funds (BSF) are open-ended
investment companies established and domiciled in
Luxembourg which are available for sale in certain
jurisdictions only. BGF and BSF are not available for sale in
the U.S. or to U.S. persons. Product information concerning
BGF and BSF should not be published in the U.S. BlackRock
Investment Management (UK) Limited is the Principal
Distributor of BGF and BSF and may terminate marketing at
any time. In the UK, subscriptions in BGF and BSF are valid
only if made on the basis of the current Prospectus, the most
recent financial reports and the Key Investor Information
Document, and in EEA and Switzerland subscriptions in BGF
and BSF are valid only if made on the basis of the current
Prospectus, the most recent financial reports and the
Packaged Retail and Insurance-based Investment Products
Key Information Document (PRIIPs KID) which are available in
registered jurisdictions and local language where they are
registered, these can be found at www.blackrock.com on the
relevant product pages. Prospectuses, Key Investor
Information Documents, PRIIPs KID and application forms
may not be available to investors in certain jurisdictions
where the Fund in question has not been authorised.
Investors should understand all characteristics of the funds
objective before investing, if applicable this includes
sustainable disclosures and sustainable related
characteristics of the fund as found in the prospectus, which
can be found www.blackrock.com on the relevant product
pages for where the fund is registered for sale. For
information on investor rights and how to raise complaints
please go to
https://www.blackrock.com/corporate/compliance/investor-
right available in in local language in registered jurisdictions.

For investors in Austria

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

For investors in Dubai (DIFC)

BlackRock Advisors (UK) Limited - Dubai Branch is a DIFC
Foreign Recognised Company registered with the DIFC
Registrar of Companies (DIFC Registered Number 546),
with its office at Unit L15 - O1A, ICD Brookfield Place, Dubai
International Financial Centre, PO Box 506661, Dubai, UAE,
and is regulated by the DFSA to engage in the regulated
activities of ‘Advising on Financial Products’ and ‘Arranging
Deals in Investments’ in or from the DIFC, both of which are
limited to units in a collective investment fund (DFSA
Reference Number FOO0738).

For investors in Finland

The prospectus (in English language) and PRIIPs KID (in
Finnish language) are available at BlackRock (Netherlands)
B.V. and also from www.blackrock.com/fi available in
Finnish and English. BlackRock may terminate marketing at
any time. Investors should understand all characteristics of
the funds objective before investing, if applicable this
includes sustainable disclosures and sustainable related
characteristics of the fund as found in the prospectus,
which can be found www.blackrock.com on the relevant
product pages. For information on investor rights and how
to raise complaints please go to
https://www.blackrock.com/corporate/compliance/investor
-right available in English.
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For investors in Germany

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

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.

This document is provided for informational services only and
is not intended to serve, and should not be treated as
Investment Advice.

BlackRock could have a direct or indirect benefit from
investments made by investors in Israel in the products
mentioned in this document, or in other products managed
by third parties with whom BlackRock is involved in a
business contract. In particular, BlackRock manages the
traded foreign funds mentioned in this document, and
therefore derives a benefit from investments of Israeli
investors in them (inter alia, by charging a "management fee"
as specified in the prospectus and in the Annex to the
prospectuses of such funds). Therefore, BlackRock has a
"Connection” to such products, might have a personal interest
in their sale, and might prefer such products over other
products. Accordingly, any advice BlackRock provides, is
considered, for the purpose of the Investment Advice Law, as
Investment Marketing (and not Investment Advising). For
complete information about BlackRock's "affiliation" with
financial assets (including the types of financial assets and
the names of the entities that issue or manage them), you can
contact BlackRock at www.blackrock.com. This Document, as
well as any products and services described herein, are
directed at and intended exclusively for individuals or
corporations that fall within at least one category in each of
the First Schedule of the Investment Advice Law ("Qualified
Clients").

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

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

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

For investors in Norway

The prospectus and PRIIPs KID are available at BlackRock
(Netherlands) B.V. www.blackrock.com/no available in
Norwegian and English. BlackRock may terminate
marketing at any time. Investors should understand all
characteristics of the funds objective before investing, if
applicable this includes sustainable disclosures and
sustainable related characteristics of the fund as found in
the prospectus, which can be found www.blackrock.com on
the relevant product pages. For information on investor
rights and how to raise complaints please go to
https://www.blackrock.com/corporate/compliance/investor
-right available in English.
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For investors in Portugal and Spain

Certain funds mentioned here are registered for distribution
in Spain. Additionally, certain funds are registered for
distribution in Portugal. In Spain, BlackRock Global Funds
(BGF) is registered with the number 140 in the Comisién
Nacional del Mercado de Valores de Espafia (CNMV) and
BlackRock Strategic Funds (BSF) is registered with the
number 626. The Prospectus for each registered fund has
been registered with the CNMV and can be found at
www.blackrock.com/es available in Spanish and English. In
Portugal, certain share classes of certain BGF and BSF funds
are registered with the Comissdo do Mercado de Valores
Mobilidrios (CMVM) and the Prospectus for each registered
fund has been registered with the CMVM and can be found at
www.blackrock.com/pt available in Portuguese and English.
BlackRock may terminate marketing at any time. Investors
should understand all characteristics of the funds objective
before investing, if applicable this includes sustainable
disclosures and sustainable related characteristics of the
fund as found in the prospectus, which can be found
www.blackrock.com on the relevant product pages. For
information on investor rights and how to raise complaints
please go to
https://www.blackrock.com/corporate/compliance/investor-
right available in Spanish and Portuguese.

For investors in Sweden

The prospectus and PRIIPs KID are available at BlackRock
(Netherlands) B.V., Stockholm branch, Regeringsgatan 29,
111 53 Stockholm, Sweden and also from
www.blackrock.com/se available in Swedish and English.
Investors should read the PRIIPs KID before making an
investment decision. BlackRock may terminate marketing at
any time. Investors should understand all characteristics of
the funds objective before investing, if applicable this
includes sustainable disclosures and sustainable related
characteristics of the fund as found in the prospectus, which
can be found www.blackrock.com on the relevant product
pages. For information on investor rights and how to raise
complaints please go to
https://www.blackrock.com/corporate/compliance/investor-
right available in English.

For investors in Switzerland
For professional clients and qualified investors only.

This document shall be exclusively made available to, and
directed at, qualified investors as defined in Article 10 (3) of
the CISA of 23 June 2006, as amended, at the exclusion of
qualified investors with an opting-out pursuant to Art. 5 (1) of
the Swiss Federal Act on Financial Services ("FinSA").

For information on art. 8 /9 Financial Services Act (FinSA)
and on your client segmentation under art. 4 FinSA, please
see the following website: www.blackrock.com/finsa.

The BlackRock Strategic Funds (BSF) Fund / BlackRock
Global Funds (BGF) Fund is domiciled in Luxembourg.
BlackRock Asset Management Schweiz AG, Bahnhofstrasse
39, CH-8001 Zurich, is the Swiss Representative and State
Street Bank International GmbH, Munich, Zurich Branch,
Beethovenstrasse 19, CH-8002 Zurich, the Swiss Paying
Agent. The Prospectus, Key Information Document or
equivalent, the Articles of Incorporation, the latest and any
previous annual and semi-annual reports are available free
of charge from the Swiss Representative. Investors should
read the fund specific risks in the Key Information
Document and the Prospectus.

For investors in the Netherlands

The risk indicator shown on this document refers to the
share class of the Fund. Higher or lower risk may apply to
the other share classes of the Fund.

Both BGF as well as BSF are UCITS (icbe) as defined in
section 1:1 Financial Markets Supervision Act (Wet op het
financieel toezicht; "FMSA"). BGF, BSF and their sub funds
are listed in the register as defined in section 1:107 FMSA.
Please refer to the Packaged Retail and Insurance-based
Investment Products Key Information Document (PRIIPs
KID) (Essentiéle-informatiedocument (Eid)) for further
information about BGF, BSF and their sub funds. The
prospectus and Eid of BGF, BSF and their sub funds are
available on BlackRock's website, www.BlackRock.nl
available in Dutch and English. All financial investments
contain a certain risk. The value of the assets managed by
BGF, BSF and their sub funds may greatly fluctuate as a
result of the investment policy and your initial investment is
not guaranteed. BlackRock may terminate marketing at any
time. Investors should understand all characteristics of the
funds objective before investing, if applicable this includes
sustainable disclosures and sustainable related
characteristics of the fund as found in the prospectus,
which can be found www.blackrock.com on the relevant
product pages. For information on investor rights and how
to raise complaints please go to
https://www.blackrock.com/corporate/compliance/investo
r-right available in English and Dutch.

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 affiliates. All other trademarks
are those of their respective owners
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