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The multi-asset 
perspective

An active multi-asset approach
Getting the asset mix right matters much more in this current regime, 

and so taking an active approach to building multi-asset portfolios 

has grown in importance. Deep insights into shifting underlying 

drivers of market moves – and the ability to act on them in a timely 

manner – are needed. This presents new challenges, but for the 

prepared investor, the increased risk and dispersion of asset classes 

can create opportunities. 

We believe the regime of heightened uncertainty and performance 

dispersion will accelerate the evolution of portfolio construction 

practices. Investors seeking to take advantage of this regime to deliver 

long term alpha may consider “getting more active” by adopting a 

more dynamic approach to portfolio construction. 

A multi-asset approach could be particularly important in a macro 

environment comprising economic uncertainty, inflation concerns, 

and especially varying and changing interest rate policies. As well as 

being experts in individual asset classes, multi-asset specialists have 

a particularly deep understanding of the relationships between asset 

classes, potentially providing an advantage when reacting to a shift in 

interest rate policy. If the environment becomes less suited to fixed 

income for example, not only can a multi-asset manager reduce their 

exposure, they are also well placed to spot opportunities in other asset 

classes to reallocate capital to. 

Managing the near term, 
investing for the long term

This environment requires a 
heightened need for diversification, a 
focus on portfolio construction, and a 
highly dynamic approach to asset 
allocation.

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. 

A BIGGER ROLE FOR ACTIVE

Quick read

New sources of diversification 
and alpha

Portfolio builders may benefit from 
looking beyond traditional asset 
classes and seek out investments that 
can offer a differentiated and 
complementary risk/return profile.

“Investors can take 

advantage of the 
current regime by 
adopting a more 
dynamic approach 
to portfolio 

construction.”

Pierre Saurrau, 
Chief Investment Officer for 
Multi-Asset Strategies and 
Solutions at BlackRock
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“The world of investing has changed. Where it’s 

going and how we generate return within these 

conditions is evolving right before our eyes,” says 

Rick Rieder, CIO of Global Fixed Income & Head of 

The Global Allocation Investment Team. 

The post-pandemic era has underscored the 

importance of active management and need to 

understand what is driving markets at both the 

macro and micro level. Investors are faced with 

challenges that we believe active multi-asset 

solutions can help address: the correlation between 

equities and bonds remains positive, equity market 

concentration has continued, and bond volatility is 

still elevated. 

This environment has therefore required a 

heightened need for diversification, a laser focus on 

portfolio construction, and a highly dynamic 

approach to asset allocation. 

We believe that the future of differentiated alpha 

can come from using as many tools at your disposal, 

something active and optimised multi-asset funds 

can do with great flexibility: blending top-down 

macro regime analysis with rigorous bottom-up 

security analysis and blended with systematic 

capabilities. This enables investors to build 

portfolios that can manage the near term volatility, 

while still investing for the long term structural 

trends taking place within the market. 

These strategies are not statically allocated 

meaning that they can take advantage of near term 

disruptions within capital markets. As a core 

allocation, these strategies trade daily, so that 

clients can use them to build a core/satellite 

exposure. 

Even more importantly, because these strategies 

rebalance daily, they are core building blocks in 

fund-of-fund or discretionary portfolios that may 

rebalance on a monthly or quarterly cadence. 

Figure 1: By taking an active approach within 
a multi-asset portfolio, investors can appraise all 
available assets to find the optimal way – or ways – 
to manage the near term while investing for 
the long term

Active, multi-asset portfolio managers should 
make five considerations across their investments 
to optimised portfolios:

What is the macro environment? 

How do we want to allocate across stocks, 
bonds, and cash?

What are the individual securities we want 
to invest in? 

How have markets and investment 
opportunities evolved? 

What are the positive or negative externalities 
of these investments? 

1.

2.

3.

4.

5.
Differentiated

 Alpha 
Macro 

positioning
to manage beta 

and duration, 
convexity via 

options

Core exposures
fundamental 

equities, 
customised 

thematic baskets

Risk management
customised factor 

exposures, 
systematic tilts

Managing the near term, investing 

for the long term
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Implementation spotlight: managing for the near term, 

investing for the long term

Key fund facts1

Fund AUM

$14,913m USD

Rick Rieder
Portfolio Manager

Russ Koesterich
Portfolio Manager

About the Fund

The Fund aims to maximise the return on your investment through a combination of capital growth 

and income on the Fund’s assets. The Fund invests globally at least 70% of its total assets in equity 

securities (e.g. shares) and fixed income (FI) securities in normal market conditions. FI securities 

include bonds and money market instruments (i.e. debt securities with short term maturities). It may 

also hold deposits and cash.

Inception date 

3 January 1997

SFDR 

Other*

Holdings 

1,215

1. Source: BlackRock, 30 June 2024. *Article 8 Sustainable Global Allocation Fund also available.

Flexible alpha

Pursues a book of high conviction fundamental 

equities combined with systematic tilts and 

thematic strategies.

Diversified risk

A diversified fixed income allocation is used to 

provide cushion and carry to the portfolio.

Risk-aware process

Hedge tail risk and manage volatility.

Why this Fund?

BGF Global Allocation Fund
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Portfolio constructors can also take advantage of 

flexibility to invest beyond traditional asset classes. 

Diversifying multi-asset liquid alternatives can offer 

a differentiated risk/return profile that improves 

overall portfolio outcomes – elevating total returns 

while lowering overall portfolio risk. 

The negative correlation between stocks and bonds 

for the decade after the global financial crisis 

became a feature often taken for granted by asset 

allocators. The jump in correlation between stocks 

and bonds in 2022 (see Figure 3) came as a surprise 

to some investors – and it was a particularly painful 

market feature in a year where both asset classes 

suffered losses. The year 2023 brought better total 

returns for both stocks and bonds, but the positive 

correlation between them continued to be elevated. 

In fact, the trailing 3-year stock-bond correlation is 

the highest it’s ever been.

The potential for this positive correlation 

relationship to persist, as it did for several decades 

leading up to 2000, poses a challenge for traditional 

stock/bond portfolios. For many portfolio builders, 

this calls for constructing more modern solutions 

that incorporate diversifying alternatives that are 

lowly correlated to traditional assets.

High quality liquid alternatives must also be a 

source of differentiated alpha returns within 

portfolios as cross-asset and cross-country 

dispersion has increased. Long-short strategies 

have an enhanced ability to generate returns 

independent of the direction of equity and bond 

markets; they benefit from elevated dispersion and 

volatility (rather than market direction) to generate 

alpha. Within the hedge fund universe, macro 

trading strategies have historically been outsized 

beneficiaries given their ability to mechanically 

capture higher cash rates and capitalise on macro 

dispersion.

Figure 3: A shift in the macro regime calls for new sources of diversification and returns

In addition to liquid alternatives, private markets are 

increasingly being incorporated as a core 

component of investors' strategic asset allocation. 

Institutional investors have long taken advantage of 

these strategies, and technological and regulatory 

advancements have fuelled a rise in individual 

investors' exposure to private markets as well. The 

universe of alternative investments is incredibly 

heterogenous, spanning an array of asset classes, 

management styles, and vehicle structures. 

This diversity means alternatives can be used to 

accomplish a wide variety of portfolio objectives. It 

also means that vehicle screening and manager 

selection can be a resource-heavy exercise, 

requiring more precision and operational due 

diligence than is necessary for an ordinary stock or 

bond fund. Those adept at utilising technology and 

data together with the fundamental insights 

required to take informed views on manager skill will 

be best positioned to identify top-tier funds.
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New sources of diversification and alpha

Alternative asset classes have done better when stock-
bond correlation are higher

Ann. 3Y returns (1994-2024)

17%

8% 8%

5% 5%

9%
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3%

Global
Macro

Eq Mkt
Neutral

Multi-Strat Agg Cash

Source: BlackRock with data from Morningstar 
Direct as of 31 March 2024. 
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Higher inflation Lower inflation

Stocks and bonds have tended to move together when 
inflation is above target

Rolling 3Y correlation between S&P 500 and Agg

stocks &
bonds 

less 
diversifying

stocks &
bonds 
more 

diversifying
Source: BlackRock with data from Morningstar 
Direct as of 31 March 2024. Indices: Credit Suisse 
(CS) Equity Market Neutral Index, CS Global Macro 
Index, CS Multi-Strategy Index, Bloomberg US 
Aggregate Bond Index, ICE BofA 3 Month Treasury 
Bill Index (‘cash’).

Alts/active Beta

Correlation › 0.5 Correlation ‹ 0.5
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Implementation spotlight: diversification and alpha

Tactical Opportunities Fund

Key fund facts2

Fund AUM

$268m USD

About the Fund

The Fund seeks to provide an absolute return with a limited correlation to market movements. The 

strategy takes long and short positions across a broad universe of 25+ countries in stocks, bonds, and FX 

based on macro insights related to growth, policy, inflation, and pricing.

Inception date 

25 July 2019

SFDR 

Article 8

Holdings 

655

2. Source: BlackRock, 30 June 2024.

Differentiated

Seeks growth with a low correlation to stocks and 

bonds.

Diversified

Tactically allocates across stocks, bonds, FX 

(currencies) in 25+ countries.

Disciplined

Combines two complementary macro investment 

processes.

Why this Fund?

Philip Green
Portfolio Manager

Tom Becker
Portfolio Manager

Richard Murrall
Portfolio Manager

Michael Pensky
Portfolio Manager
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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

Tactical Opportunities Fund

Absolute Return Risk - Style Advantage, Combined 
Risks (Equity, Credit, ABS/MBS), Counterparty Risk, 
Credit Risk, Liquidity Risk

BGF Global Allocation Fund

Counterparty Risk, Credit Risk, Derivatives Risk, 
Equity Risk, Liquidity Risk

Description of Fund Risks

Absolute Return Risk - Style Advantage

Absolute Return' funds may not move in line with 
market trends or fully benefit from a positive market 
environment. Emerging markets are generally more 
sensitive to economic and political conditions than 
developed markets.

Combined Risks (Equity, Credit, ABS/MBS)

Equities and equity-related securities can be 
affected by daily stock market movements. Fixed 
Income securities can be affected by changes to 
interest rates, credit risk and potential or actual 
credit rating downgrades. Non-investment grade FI 
securities can be more sensitive to these events. 
ABS and MBS may have high levels of borrowing 
and not fully reflect the value of underlying assets. 
FDIs are highly sensitive to changes in the value of 
the asset they are based on. The impact is greater 
where FDIs are used in an extensive or complex way.

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.

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 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.

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.
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MKTGM0924E/S-3892099-6/11



FOR PROFESSIONAL / QUALIFIED CLIENTS AND QUALIFIED INVESTORS ONLY.

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 Funds: BlackRock Global Funds (BGF) is an 
open-ended investment company established and 
domiciled in Luxembourg which is available for sale 
in certain jurisdictions only. BGF is not available for 
sale in the U.S. or to U.S. persons. Product 
information concerning BGF should not be 
published in the U.S. BlackRock Investment 
Management (UK) Limited is the Principal 
Distributor of BGF and may terminate marketing at 
any time. In the UK subscriptions in BGF are valid 
only if made on the basis of the current Prospectus, 
the most recent financial reports and the Key 
Investor Information Document, and in EEA and 
Switzerland subscriptions in BGF are valid only if 
made on the basis of the current Prospectus, the 
most recent financial reports and the Packaged 
Retail and Insurance-based Investment Products 
Key Information Document (PRIIPs KID), which are 
available in the jurisdictions and local language 
where they are registered, these can be found at 
www.blackrock.com on the relevant product pages. 
Prospectuses, Key Investor Information Documents, 
PRIIPs KID and application forms may not be 
available to investors in certain jurisdictions where 
the Fund in question has not been authorised. 
Investors should understand all characteristics of 
the funds objective before investing, 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.

BlackRock Funds I ICAV:The Tactical Opportunities 
Fund is a sub fund of the BlackRock Funds I ICAV 
(the ‘Fund’). The Fund is structured as a unit trust 
organised under the laws of Ireland and authorised 
by the Central Bank of Ireland as UCITS for the 
purposes of UCITS Regulations. Investment in the 
sub-fund(s) is only open to 'Qualified Holders', as 
defined in the relevant Fund Prospectus. In the UK 
any decision to invest must be based solely on the 
information contained in the Company’s 
Prospectus, Key Investor Information Document 
(KIID) and the latest half-yearly report and 
unaudited accounts and/or annual report and 
audited accounts, and in EEA and Switzerland any 
decision to invest must be based solely on the 
information contained in the Company’s 
Prospectus, the most recent financial reports and 
the Packaged Retail and Insurance-based 
Investment Products Key Information Document 
(PRIIPs KID) and the latest half-yearly report and 
unaudited accounts and/or annual report and 
audited accounts which are available in registered 
jurisdictions and local language where they are 
registered, these can be found at 
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www.blackrock.com on the relevant product pages. 
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. 
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. 
BlackRock may terminate marketing at any time. 
For information on investor rights and how to raise 
complaints please go to  
https://www.blackrock.com/corporate/compliance/
investor-right available 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 Österreich AG, 
A-1030 Vienna, Am Stadtpark 9 and also from 
www.blackrock.com/at available in German and 
English. BlackRock may terminate marketing at any 
time. Investors should understand all 
characteristics of the funds objective before 
investing, 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 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: Unicredit Bank Austria AG, Julius 
Tandler Platz 3, 1090 Vienna 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 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.

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 Landstraße 2–4, 60306 Frankfurt 
am Main. The paying agent in Germany is J.P. 
Morgan AG, CIB / Investor Services – Trustee & 
Fiduciary, Taunustor 1 (Taunus Turm), D-60310 
Frankfurt am Main and also from 
www.blackrock.com/de available in German and 
English. BlackRock may terminate marketing at any 
time. Investors should understand all 
characteristics of the funds objective before 
investing, 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
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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.

For investors in 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 Comisión Nacional del Mercado 
de Valores de España (CNMV) and the Prospectus 
for each registered fund has been registered with 
the CNMV and can be found at 
www.blackrock.com/es available in Spanish and 
English. In Portugal, certain share classes of certain 
BGF funds are registered with the Comissão do 
Mercado de Valores Mobiliários (CMVM) and the 
Prospectus for each registered fund has been 
registered with the CMVM and can be found at 
www.blackrock.com/pt available in Portuguese and 
English. This document contains products or 
services of BlackRock, Inc. (or affiliates thereof) that 
might be offered directly or indirectly within the 
Andorran jurisdiction, and it should not be regarded 
as solicitation of business in any jurisdiction 
including the Principality of Andorra. BlackRock 
may terminate marketing at any time. Investors 
should understand all characteristics of the funds 
objective before investing, 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.
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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. 
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The 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, Packaged 
Retail and Insurance-based Investment Products 
Key Information Document (PRIIPs KID) or 
equivalent, the Articles of Incorporation, the latest 
and any previous annual and semi-annual reports 
are available free of charge from the Swiss 
Representative. Investors should read the fund 
specific risks in the PRIIPs KID and the Prospectus.

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 Funds I ICAV is domiciled in Ireland. 
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 Zürich, the Swiss Paying Agent. The 
Prospectus, Packaged Retail and Insurance-based 
Investment Products Key Information Document 
(PRIIPs KID) or equivalent, the Articles of 
Incorporation, the latest and any previous annual 
and semi-annual reports are available free of 
charge from the Swiss representative. Investors 
should read the fund specific risks in the PRIIPs KID 
or equivalent and the Prospectus.

For investors in the Netherlands

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

BlackRock Global Funds ("BGF") is a UCITS (icbe) as 
defined in section 1:1 Financial Markets 
Supervision Act (Wet op het financieel toezicht; 
"FMSA"). BGF and its 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) (Essentiële-informatiedocument (Eid))

FOR PROFESSIONAL / QUALIFIED CLIENTS AND QUALIFIED INVESTORS ONLY.

Certain funds mentioned here are registered for 
distribution in Spain. In Spain, the BlackRock Funds 
I ICAV range is registered with the number 1742 in 
the Comisión Nacional del Mercado de Valores de 
España (CNMV) and the Prospectus for each 
registered fund has been registered with the CNMV 
and can be found at www.blackrock.com/es 
available in Spanish and English. No securities 
regulator in any country within Spain has confirmed 
the accuracy of any information contained herein. 
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.

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.
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for further information about BGF and its sub-funds. The 
prospectus and EBI of BGF and its 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 and 
its 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/invest
or-right available in English and Dutch.

The risk indicator shown on this document refers to the 
sub-funds of BlackRock Funds I ICAV (the ‘Fund’). Higher 
or lower risk may apply to the other share classes of the 
Fund.

BlackRock Funds I ICAV ("BFI") is a UCITS (icbe) as 
defined in section 1:1 Financial Markets Supervision Act 
(Wet op het financieel toezicht; "FMSA"). BFI and its 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) (Essentiële-informatiedocument (Eid)) for 
further information about BFI and its-sub funds. The 
prospectus and Eid of BFI and its sub-funds are available 
on BlackRock's website www.blackrock.nl available in 
Dutch 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/invest
or-right available in 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.

FOR PROFESSIONAL / QUALIFIED CLIENTS AND QUALIFIED INVESTORS ONLY.
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