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High levels of dispersion
create further
opportunities for alpha, as
sectors and issuers adjust
at differing rates to the
new regime. We expect
more opportunity for
managers with a focus on
deep bottom-up research
to differentiate
themselves in 2024.

The green bond market
provides an avenue for
investors to directly
participate in financing
the low-carbon transition.
There are opportunities
for active managers to

add both traditional alpha
and ‘impact alpha’
through security selection.

BlackRock’s 2024 Global Outlook: a fixed
income perspective

As detailed in the 2024 Global Outlook from the BlackRock Investment Institute,
the new regime of greater macro and market volatility has resulted in

greater uncertainty and dispersion of returns. We believe an active approach

to managing investment portfolios will carry greater rewards as a result. This is a
sea change from relying on the one-and-done asset allocations that worked so well
during the Great Moderation, the long period of stable growth and inflation. That
period is over. We believe this is a time to grab the investing wheel — and seize the
opportunities the new regime has on offer.

Higher rates and greater volatility define the new regime. It’s a big change from
the decade following the global financial crisis. Ever-expanding production
capacity allowed central banks to stabilize economies and shore up growth
through loose monetary policy. Bond markets benefitted from central bank asset
purchase programmes. 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 in relation to the contribution from alpha.

Today, we think the flipside is true. Production constraints abound. Central banks
face tougher trade-offs in fighting inflation — and can’t respond to faltering
growth like they used to. This leads to a wider set of outcomes, creating greater
uncertainty for central banks and investors and a greater proportion of total
portfolio return potential from alpha.

We explore the 2024 Global Outlook from a fixed income lens, focusing on 3 key
investment themes:

. Managing macro risk
. Steering portfolio outcomes
. Harnessing mega forces: investing in the net zero transition

Theme 1: Managing macro risk

The end of ultra-loose monetary policy, onshoring and nearshoring of supply
chains, shifting workforce demographics, and the transition to a low-carbon
economy are contributing to a regime shift. This makes the macro-outlook more
uncertain. Exposures to macro risk can be punished as well as rewarded, which is
why the 2024 Global Outlook calls for investors to be deliberate about where they
take risk and neutralise macro risks where they don’t have high conviction.

Unconstrained funds can help investors navigate this new environment.
Deliberate exposures can be taken where we have high conviction, while other
macro risks can be neutralised, or expressed in less directional relative value
trades, leaving investors less exposed to a volatile macro environment. Sector
allocation can be managed free of constraints, focusing only on the issuers and
sectors we believe best suited to navigate the new regime.
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Investor insights Markets priced the Bank of England to maintain
rates above 4% in the UK into 2028
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A high conviction view we have held in Q4 is in owning front-
end UK rates, where the market priced the Bank of England to
maintain rates above 4% until 2028. This is despite a weak
growth picture, which after stagnation in 2023 is likely to take
off in 2024. Both UK Manufacturing and Services PMIs
remain in contractionary territory (below 50), and wage data is
decelerating, indicating that the impact of past rate hikes is
working their way into the real economy.
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BSF Sustainable Fixed Income Strategies Fund: 2-year duration history by currency
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Implementation ideas

Category Asset class Duration Spread Nominal
range duration range Yield

BSF Sustainable Fixed Income Flexible Aggregate -3to +4 +1 to +7 years 6.7%
Strategies Fund years

BSF Sustainable Fixed Income Flexible Investment -3to +3 +1 to +7 years 5.2%
Credit Strategies Fund Grade Credit years

Source: BlackRock, as of 30" November 2023. BSF = BlackRock Strategic Funds
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Recent months have also seen a rise in term premium, with investors demanding greater compensation for holding long-term
bonds in this regime of higher uncertainty. For investors still cautious on holding long-term bonds, inverted yield curves mean
that attractive yields can still be found in short- and medium-term exposures.

Yields of the Bloomberg Barclays Euro Aggregate Index constituents by time to maturity
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Index performance returns do not reflect any management fees, transaction costs or expenses. Indices are unmanaged and one cannot invest directly in an index.
Source : BlackRock, Bloomberg as of 6t December 2023

Implementation ideas

Asset class Duration % bonds <10y to Nominal
maturity Yield

BGF Euro Short Duration Bond Fund Aggregate ~2 years 99% 3.6%

BGF Euro Corporate Bond Fund Investment ~4.5 years 90% 4.1%
Grade Credit

Source: BlackRock, as of 30t November 2023. BGF = BlackRock Global Funds

Theme 2: Steering portfolio outcomes

BlackRock’s 2024 Global Outlook argues that heightened volatility and dispersion call for an active approach to managing
portfolios. Higher policy rates are making their way into the economy unevenly, and while some asset values have adjusted to
the new regime, not all have. We believe investment expertise and a focus on bottom-up research and security selection is
likely to give portfolios an edge in the new regime.

We can already see much higher levels of dispersion in fixed income. The number of idiosyncratic issuer events over 2023, even
within the investment grade universe, is notable (e.g. SVB, Credit Suisse, Thames Water, Orsted). In fact, the level of dispersion
in the EUR investment grade credit universe is more than double the level seen throughout much of the QE-era.

EUR IG Credit Index: dispersion in spread between 10th and 90th percentile of
constituents
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The new regime also leads to a wider dispersion of views, creating more scope for active managers to outperform. Relative
value strategies are particularly well suited to this environment, in our view, seeking to identify areas of the market which are
typically highly correlated but where relative pricing has become stretched.

Index performance returns do not reflect any management fees, transaction costs or expenses. Indices are unmanaged and one cannot invest directly in an index.
Source : BlackRock, Bloomberg as of 61 December 2023
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Investor insights Long-term inflation swap rates (30y, Europe

and US)
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Theme 3: Harnessing mega forces: investing in the net zero transition

The low carbon transition is one of the five mega forces outlined in BlackRock’s 2024 Global Outlook. Mega forces are key
drivers of the new regime, affecting the long-term growth and inflation outlook and creating shifts in profitability. The
transition to a low-carbon economy is set to spur a massive reallocation of capital as energy systems are rewired. We also see a
related theme becoming an important investment story: climate resilience. This is the ability to prepare for, adapt to and
withstand climate hazards, and to rebuild after climate damage.

Within fixed income, the green bond market provides an avenue for investors to directly participate in financing the transition
to net zero. Unlike traditional bonds, green bonds are ‘use of proceeds’ instruments that fund projects with positive
environmental outcomes. The green bond market therefore represents issuers, sectors and geographies directly investing in
the energy transition and climate resilience, alongside other environmental themes such as biodiversity, water and waste
management. Adding green bonds to a core fixed income allocation is one route for investors to directly invest in the net zero
transition without adding beta tilts to their overall asset allocation.

Investor insights

The green bond market has grown to over US $1.1tr*, and is now well diversified across regions, currencies, and sectors. The
market still exhibits great dispersion in the projects financed and therefore in expected environmental impact, however. We are
committed to certain steps in our process which aim to ensure that green bond investments can deliver the intended impact,
and to maximise the impact delivered through careful security selection.

BlackRock’s green bond taxonomy assigns a tier to green bonds based the intended use of proceeds, associated environmental
benefits and its issuers’ commitment to allocation and impact reporting. Tiers range from very light green to dark green.
Interestingly, we see no correlation between investor demand and pricing of bonds based on the tier. This creates an
opportunity for active managers to maximise the impact potential of client investments without sacrificing yield.

*Source: Bloomberg MSCI Global Green Bond Index as of 30t November 2023.

Implementation ideas

Asset class Duration % bonds financing projects Nominal Average
seeking to advance UN SDG Yield credit rating
13 (Climate Action)

BGF Impact Aggregate ~6 years
Bond Fund

Source: BlackRock, as of 30t November 2023.
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Conclusion

For much of 2023 investors — scarred by the memories of 2022 - used inverted yield curves and high cash rates as a reason to
stay conservative and wait for clarity on what is an unusually complex economic outlook. However, the case for fixed income
has changed dramatically; the income bonds provide has increased across the board, and the potential for interest rate cuts in
2024 as inflation falls creates additional return potential through capital gains.

In an environment which remains volatile relative to 2010-2020, we see plentiful opportunities for active managers. The
macro-outlook is more uncertain. Exposures to macro risk can be punished as well as rewarded, so we think investors should
be deliberate about which exposures they take. Unconstrained solutions can help investors navigate this environment, with the
flexibility to pair high conviction macro exposures with less directional relative value trades with the ability to deliver alpha
uncorrelated to the broad market.

High levels of dispersion create further opportunities for alpha, as sectors and issuers adjust at differing rates to the new
regime. We have already seen this in credit markets in 2023 and expect more opportunity for managers with differentiated
insights and a focus on deep bottom-up research to differentiate themselves in 2024.

Finally, we anticipate a massive reallocation of capital as part of the low-carbon transition, one of the mega forces which we
expect to shape markets in the years to come. The green bond market provides an avenue for investors to directly participate in
financing the transition, however not all green bonds are created equal, and with additional scrutiny on security selection there
are opportunities for active managers to add both traditional alpha and ‘impact alpha’ — using the BlackRock Green Bond
Taxonomy to direct capital to bonds where we see the greatest potential environmental impact.

The opinions expressed are as of 6" December 2023 and are subject to change at any time due to changes in market or
economic conditions. The following descriptions are meant to be illustrative. There is no guarantee that any forecasts made will
come to pass.
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Italy: This document is marketing material: Before investing
please read the Prospectus and the PRIIPs KIID available on
www.blackrock.com/it, which contain a summary of
investors’ rights.

Risks

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.

Fund Specific Risks for the BSF Sustainable Fixed Income
Strategies Fund

Changes to interest rates, credit risk and/or issuer defaults
will have a significant impact on the performance of fixed
income securities. Noninvestment 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 risk.

Asset backed securities and mortgage backed securities are
subject to the same risks described for fixed income
securities. These instruments may be subject to 'Liquidity
Risk', have high levels of borrowing and may not fully reflect
the value of underlying assets.

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.

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.

Liquidity Risk: Lower liquidity means there are insufficient
buyers or sellers to allow the Fund to sell or buy investments
readily.

Fund Specific Risks for the BSF Sustainable Fixed Income
Credit Strategies Fund:

Changes to interest rates, credit risk and/or issuer defaults
will have a significant impact on the performance of fixed
income securities. Noninvestment 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 risk.

Asset backed securities and mortgage backed securities are
subject to the same risks described for fixed income
securities. These instruments may be subject to 'Liquidity
Risk', have high levels of borrowing and may not fully reflect

BlackRock.

the value of underlying assets.

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.

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.

Liquidity Risk: Lower liquidity means there are insufficient
buyers or sellers to allow the Fund to sell or buy investments
readily.

Fund Specific Risks for the BGF Euro Corporate Bond
Fund

Credit risk, changes to interest rates and/or issuer defaults
will have a significant impact on the performance of fixed
income securities. Potential or actual credit rating
downgrades may increase the level of risk.

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.

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.

Liquidity Risk: Lower liquidity means there are insufficient
buyers or sellers to allow the Fund to sell or buy investments
readily.

Fund Specific Risks for the BGF Euro Short Duration Bond
Fund

Credit risk, changes to interest rates and/or issuer defaults
will have a significant impact on the performance of fixed
income securities. Potential or actual credit rating
downgrades may increase the level of risk.

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.

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.

Liquidity Risk: Lower liquidity means there are insufficient
buyers or sellers to allow the Fund to sell or buy investments
readily.
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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.

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. 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.

This document is marketing material. 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. 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.

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)

BlackRock.

of the Swiss Federal Act on Financial Services ("FinSA"). For
information on art. 8 / 9 Financial Services Act (FinSA) and
onyour client segmentation under art. 4 FinSA, please see
the following website: www.blackrock.com/finsa. The
BlackRock Global Funds (BGF) Euro Corporate Bond Fund,
BGF Euro Short Duration Bond Fund, BGF Impact Bond
Fund, BSF Sustainable Fixed Income Strategies Fund, and
BSF Sustainable Fixed Income Credit Strategies Fund are
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.

The Netherlands: This document is marketing material. 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. For information on investor rights
and how to raise complaints please go to
https://www.blackrock.com/corporate/compliance/investor-
right available in English and Dutch.

Germany: This document is marketing material. 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 LandstraBe 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. For information on investor rights
and how to raise complaints please go to
https://www.blackrock.com/corporate/compliance/investor-
right available in German.
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Greece: This document is marketing material. BlackRock
Global Funds (BGF) and BlackRock Strategic Funds (BSF) are
an open-ended investment companies 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/BSF should not be published in the U.S., registered in
Greece for public distribution pursuant to the Greek Law
4099/2012, art. 90, implementing the Directive
2009/65/EC. Prospectus and PRIIPs KID are available on
BlackRock website https://www.blackrock.com/kiid/el-
gr?switch=y in both languages Greek and English.
Prospectus and PRIIPs KID are also available on Greek
intermediaries websites, appointed as local distributors of
BGF/BSF. BlackRock may terminate marketing at any time.
Investors should understand all characteristics of the funds
objective before investing. For information on investor rights
and how to raise complaints please go to
https://www.blackrock.com/corporate/compliance/investor-
right available in Greek.

Austria: This document is marketing material. 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. For
information on investor rights and how to raise complaints
please go to
https://www.blackrock.com/corporate/compliance/investor-
right available in German.

Malta: This document is marketing material. BlackRock
Global Funds (BGF) and BlackRock Strategic Funds (BSF) are
an open-ended investment companies established in
Luxembourg which is available for sale in certain
jurisdictions only. BlackRock Global Funds (BGF) is not
available for sale in the U.S. or to U.S. persons. Product
information concerning BGF/BSF should not be published in
the U.S. Itis recognised under Section 264 of the Financial
Services and Markets Act 2000. BlackRock Investment
Management (UK) Limited is the Principal Distributor of
BGF/BSF. BGF/BSF is authorised to the distribution in
Malta. Prospectus and PRIIPs KID are available on BlackRock
website https://www.blackrock.com/kiid/en-mt?switch=y
available in English. BlackRock may terminate marketing at
any time. Investors should understand all characteristics of
the funds objective before investing. For information on
investor rights and how to raise complaints please go to
https://www.blackrock.com/corporate/compliance/investor-
right available in English.

Sweden: This document is marketing material. The
prospectus and PRIIPs KID are available at BlackRock
(Netherlands) B.V., Stockholm branch, Malmskillnadsgatan
32,111 51 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. For information on
investor rights and how to raise complaints please go to

BlackRock.

https://www.blackrock.com/corporate/compliance/investor-
right available in English.

Finland: This document is marketing material. 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. For information on investor rights
and how to raise complaints please go to
https://www.blackrock.com/corporate/compliance/investor-
right available in English.

Norway: This document is marketing material. 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. For information on
investor rights and how to raise complaints please go to
https://www.blackrock.com/corporate/compliance/investor-
right available in English.

Poland: This document is marketing material. BGF and BSF
have been registered on the official list of the Financial
Supervision Commission (Komisja Nadzoru Finansowego) for
distribution in Poland. Paying agent in Poland is Bank
Handlowy w Warszawie SA, ul. Senatorska 16, 00-950
Warsaw, Poland. The Prospectus, Packaged Retail and
Insurance-based Investment Products Key Information
Document (PRIIPs KID), as well as the latest annual and
semi-annual reports, can be found at www.blackrock.com/pl
available in Polish. BlackRock may terminate marketing at
any time. Investors should 40 understand all characteristics
of the funds objective before investing. For information on
investor rights and how to raise complaints please go to
https://www.blackrock.com/corporate/compliance/investor-
right available in Polish.

Spain/Portugal: This document is marketing material.
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 Comissao do Mercado de Valores
Mobiliarios (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. 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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FOR PROFESSIONAL / QUALIFIED CLIENTS AND QUALIFIED INVESTORS ONLY.

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. 39 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 in 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.

UCITS HAVE NO GUARANTEED RETURN AND PAST
PERFORMANCE DOES NOT GUARANTEE THE FUTURE
ONES

BlackRock.

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.

© 2023 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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