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Macroeconomic considerations

Our five most ‘front-of-mind’ considerations for 2023

1. A more volatile inflation environment

After a decade of low and relatively stable inflation, we
believe that 2021 marked a breakout year into a more
volatile inflation regime (see chart below). Deteriorating
global economic growth combined with higher interest
rates will have a disinflationary impact in 2023 butwe
see this being offset by further supply chain disruptions,
onshoring from companies and underinvestment in the
unpredictable supply of traditional energy commodities.
These inflationary forces are all in nature, which we see
driving continued volatility in inflation expectations.

2. Heightened geopoliticalrisk

We expect global economic growth challenges to be
exacerbated by heightened geopolitical risk this year.
The Russia-Ukraine crisis remains unpredictable butit’s
difficult to see a near-term positive resolution.
Meanwhile, mounting tensions between China and
Taiwan add further uncertainty. Lastly, the cost of living
crisis is impacting the poorest in society the hardest,
which could contribute to a surge in populism.

3. Mixed picture for corporate earnings

Corporate earnings were relatively resilient in developed
markets in 2022. However, we expectto see more
divergence inthe coming months as reduced consumer
demand and cost inflation begin to bite. We have a
preference for higher quality companies with more
resilient margins that were indiscriminately caught up
in market weakness through 2022.

Exhibit 1: US inflation expectations
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4. Valuations to be critical

From 2011 until the end of 2020, unprecedented,

loose monetary policy meant that biasing portfolios
towards high-growth technology stocks yielded the best
investment returns. We believe the opportunity setin
this new market regime (characterised by higher interest
rates and higher inflation) will be far broader and more
differentiated. A rigorous focus on valuations and being
dynamic will be critical, in our view, in what should be a
supportive environment for active stock pickers to
generate alpha.

5. Accelerating low carbon transition

Global regulatory buy-in, extreme weather, the Russia-
Ukraine crisis and higher fossil fuel prices are likely to
accelerate the low carbon transition theme, in our
view. We believe investors may do well to explore non-
traditional ways to getexposure to the transition, such
as investing in the producers of materials required to
make lower-carbon technologies.

2022 equity returnsweremacrodriven by a
massiveshift in rates. We see a different
environment in 2023 with company
fundamentalsbeing the keydriver of returns.
This provides excellent opportunities for
disciplined fundamental stock pickers to take
advantage of valuation anomalies that emerge.

Nigel Bolton, Co-Chief Investment Officer for
BlackRock Fundamental Equities

2019 2020

= 5-year breakeven

Source: DataStream, 31 December 2022.
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Favoured investment areas

Factors and styles

Higher-quality companies with pricing power —
cushioning the adjustment to higher input prices and
wages — can provide resilience in earnings streams.
Investing in those businesses can help insulate
portfolios amidst volatile inflation.

Companies with sustainable cash flows and growing
dividends can provide a positive real return. Dividend-
paying stocks have historically outperformed in high

Thematics and sectors

Healthcare

Healthcare is typically a more defensive sector and has
tended to outperform during global recessionary
environments. Meanwhile, theinelastic nature of
demand for healthcare products typically leaves the
sector well-positioned for higher inflation
environments.

Natural resources

Unlike equities and bonds, commodity prices tend to
be positively correlated with inflation expectations.
The natural resources sector has a strong track record

inflation environments*. during historic periods of rising inflation

expectations*.

Sustainable thematics

In a more volatile, lower return environment with high
cross-sectional volatility, absolute return may provide
an effective source of alpha.

Whilst sustainable thematics tend to have more of a
growth tilt, we see idiosyncratic factors today which
support an allocation e.g. regulatory support and
improving economics.

BlackRock Fundamental Equities offersa broad and diverse platform of active equity
funds. Based on the macroeconomic views from our Chief Investment Officers,we see
strong arguments for a combination of the above strategiesin 2023.”

Becci McKinley-Rowe, Co-head of Blackrock Fundamental Equities

Past performanceis not areliableindicatorof currentor future results. The environmental, social, and
governance (“ESG”) considerations discussed hereinmay affectaninvestmentteam’s decisiontoinvestin
certaincompaniesorindustriesfromtimetotime. Results may differ from portfoliosthat do not apply
similar ESGconsiderationsto theirinvestmentprocess.

Source: BlackRock,January 2023. Forillustrativepurposesonly. This should not be construed as an
investmentrecommendation. *Inthe 10 highestinflation calendaryears since 1973, the World DataStream
Mining TR Index returned +15.1% on average, the World DataStream Energy TR Index returned +15.4%,
the Lipper EquityIncome TR Index returned +9.0% and the World DataStream Total Market TR Index
returned +8.6%.
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Fundamental Equity product options in areas
favoured by our Chief Investment Officers
for 2023

Healthcare

BGF World Healthscience el b e e

Health Care
Sustainable thematics
BGF Climate Action BGF Sustainable Energy BGF Circular Economy

Natural resources

BGZ:::::;' IRnisQor:;ces BGF World Energy BGF World Mining
Quality
Income

BGF Global Equity Income BlackRock UK Income BGF US Mid-Cap Value

Absolute return

BlackRock UK Absolute BSF Asia Pacific Absolute BlackRock European

Alpha Return Absolute Alpha

Source: BlackRock,January 2023. Forillustrativepurposesonly.
This should not be construedas an investment recommendation.

Any reference hereinto any securityand/ or a particularissuer shall not constitute arecommendationto
buy orsell, offerto buy, offerto sell,orasolicitation ofan offerto buy or sell any such securities issued by
suchissuer.
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Healthcarein 2023

A scientific approachto healthcare

1. Resilience in volatile times

We believe healthcare stocks can help equity investors
partially mitigate some of the investment challenges
present today. According to BlackRock’s Fundamental
Risk for Equities model, healthcare equities are less
sensitive than stocks in other sectors to both equity
market volatility and foreign exchange volatility.
Furthermore, healthcare equities have historically
outperformed global equities in both recessionary and
inflationary periods.! Meanwhile, long-term secular
trends, such as an aging global population, continue.
Healthcare equities offer defensive characteristics and
access to growth opportunities driven by long-term
secular tailwinds.

2. Inflation and recessionresistance

The inelastic nature of demand for healthcare products
and services have helped the healthcare sector
historically outperform broader equity markets during
periods with high inflation. Healthcare equities have also
shown resilience during economic contractions. Overthe
last 7 recessionary periods, the healthcare sector has
outperformed broad equity markets by an average of
10%?2 driven by the ability to improve fundamentals in
the face of market weakness. Since 1980, healthcare
equities have led the pack in earnings growth during
periods identified as economic recessions.3

3. An attractive entry point

Valuations for the healthcare sector are below the
historical average, despite the many benefits healthcare
equities offer in volatile markets.# Investors can use
healthcare equities to access defensive active equity

characteristics, without having to pay a significant
premium. With attractive valuations and comparatively
stable high cashflow generating companies, we see this
as a potentially attractive entry point for those seeking to
add resilience to portfolios.

4. A scientific approachto healthcare

Scientific knowledge and a disciplined investment
process are critical components of effective active
healthcare portfolio management. Given the technical
nature of the sector, we believe that it is imperative to
understand the science behind the products and services
offered by the healthcare sector. Our investment team
boasts 5 Ph.Ds, 3 MBAs and 1 MD with an average of 17
years’ experience in science and investing. Ourteam will
often analyze clinical trial data, conduct regular field
checks with physicians, attend industry conferences and
take this information into consideration when evaluating
investment decisions.

As we anticipate continued equity
marketvolatility driven by persistentinflation,
geopolitical uncertaintyand a looming global
recession,we believe the healthcaresector
offers attractiveinvestment opportunity
coupling defensive, resilient characteristics
with innovation-driven growth.”

Dr. Erin Xie, Lead portfolio manager of our healthcare
strategies

1 BlackRockFundamental Equities, with data from Refinitivand Bloomberg as of Aug 2021.

2 FactSet, NBER as of October 2022.

3 FactSet as of September 2022; sectors represent GICS classification of Russell 1000 constituents.
4 FactSet, BlackRock - Risk & Quantitative Analysis (RQA). Datathrough 31 October 2022.

Exhibit 2: Healthcare earnings inrecessions
Relative change in earnings during recessionary periods (1980-2020)

Healthcare
Consumer staples
Utilities
Industrials
Energy
Materials

Info tech
Comm Services
Real estate
Consumer disc.
Financials

-30% -10%

10% 30%

There is no guarantee that a positive investment outcome will be achieved.
Source: FactSet as of 30 September 2022; sectors represent GICS classification of Russell 1000 constituents.
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Natural resources in 2023

1. Demand

We don’t expect commodities and natural resources
equities to be immune to weaker global economic growth
caused by central banks tightening monetary policy.
However, whilst recession looms for developed markets,
one of the world’s largest commodity consumers*, China,
is moving in the opposite direction, re-opening following
a year of lock-downs and a strict zero-covid policy.
Meanwhile, longer-term, demand for a range of
commodities, such as copper, lithium and steel, is set to
be boosted by accelerated adoption of lower carbon
technologies, like wind and solar.

2. Supply

Commodity supply is being heavily constrained by
producers’ continued focus on capital discipline
following years of underinvestment. This has in part been
driven by investor pressure on companies to prioritise
shareholder returns over production growth and, in part,
by global decarbonisation efforts disincentivising
investment in new supply. Atthe same time, geopolitical
risk, record low inventory levels and a more challenging
permitting process for new mines adds further
uncertainty to the supply side of the equation.

3. Financial health

Natural resources companies have dramatically reduced
their debt levels in recent years and today, mining and
energy have amongst the strongest balance sheets out
of all sectors globally**. Meanwhile, the companies

continue to trade on attractive valuations, in our view,
both relative to their history and relative to broader
equity markets.

4. Brownto Green

We expect Brown to Green to emerge as a key theme in
2023. Early efforts to incorporate sustainability in
investment focused on broad-based exclusions e.g. no
fossil fuels exposure. However, we expect greater debate
on whether it’s in fact equally impactful to invest in
companies that are improving their sustainability —
rather than in those which are already at the destination.
Indeed, for investors looking to back companies reducing
their carbon footprints, natural resources companies are
a clear place to start with amongst the greatest scope for
improvements. We expectto see a re-rating for the
natural resources companies able to best navigate this
and are playing that in the portfolios.

We expect to see widerappreciationthatwe
needthe mining sectorto supply the
materials required for lowercarbon
technologies. Thiscould see investors
reassessing their perspectiveson ESG for the
sector.”

Olivia Markham, CFA, Co-manager of our mining and
circular economy portfolios

Exhibit 3: Projection of worldwide lithium demand from 2019 to 2030
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Source: Statista, 31 March 2022.*Source: CME Group, February 2022.**Source: DataStream,01/03/23.
There is no guarantee that forecasts made will come to pass.
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Quality, income and absolute returnin 2023

The questfor quality

We believeitis importantto investin qualitycompaniesthatare highly profitable, have strong
market share and consistently grow theirearnings and cash flow — regardless of economic
conditions.We look for the following characteristics when seeking toidentify these companies:

1. Pricing power

Companies that can pass rising costs on to their
customers are poised to withstand periods of inflation.
Pricing power often comes with a strong brand. Luxury
goods companies with loyal customers might even be
able to raise prices beyond inflation. Strong brands can
also expand market share during periods of economic
volatility, capturing demand from weaker rivals and
growing through acquisitions.

2. Cashis king

We look for companies with cash flows that are not
expected to fall significantly during an economic
downturn — and have proven this during previous
episodes. These companies should also deliver resilient,
long-term growth.

3. Attractiveincome

High-quality companies with sustainable cash flows and
growing dividends can provide strong risk-adjusted
returns over the long term. These stocks can deliver a
smoother ride over the business cycle, in our view.
Companies with these characteristics may also be in a
strong position to buy back their own shares. Taking the
FTSE 100 Index as an example can illustrate the
potential power of dividends plus buybacks. The £51
billion inshare buybacks by FTSE 100 companies

recorded so far in 2022 equates to a nearly 3% buyback
yield on the index, according to our calculations. When
this is added to a dividend yield of 4.5%, the combined
income totals more than 7%. This compares to the
current yield on UK 10-year gilts of around 4%.

4. Absolutereturn

We believe a volatile market with lots of dispersion
between company share price performance is well suited
to absolute return strategies. This means there are
potential opportunities to generate alpha for clients via
companies that might struggle in this macro regime, as
well as via the long investments in the kind of quality
company mentioned above.

Risinginflation, higherinterestrates and
economic growthfearsweighedon
valuations in 2022. This is a negative market
environment. But long-terminvestorscan
take advantage of market volatility and what
we see as attractive valuations.

Olivia Trehame, Co-manager of our global long-
horizon portfolios

Exhibit 4: Equity sources of total return in 2022
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The figures shown relate to past performance.Past performanceis nota reliable indicator of current or
future results. Index performance returns do not reflectany managementfees, transaction costs or
expenses. Indices are unmanaged and one cannotinvestdirectly inanindex. Source: DataStream,MSCI
and BlackRockInvestment Institute, 30" of December2022. The bars show the breakdown of each market’s
local currency 2022 returnintodividends, earnings growthand valuation (multiple). The dots showeach
market’s total 2022 returns.Earnings growth is basedon the 2022 change in 12-month forward|/B/E/S

earnings estimates.
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Sustainable themesin 2023

We define sustainable themes as those for which greater adoption will
help to tackle climate change e.g. the transition to electric vehicles.

1. Powerful regulation

Regulatory support for sustainable themes is stronger
than ever, with true global ‘buy in’. We see the approval
of the Inflation Reduction Act (IRA) inthe US, for
example, as a landmark victory. Despite its name, the
bill’s major provisions target climate change, with some
USD 370bnin tax incentives, rebates, grants, and loans
that could cut US emissions by about 40% from 2005
levels by 2030 - doubling the pace of decarbonisation in
the US economy. Additionally, the IRA aims to boost US
independence in clean energy technology — a key driver
of the energy transition — across the ecosystem, from
wind and solar farms to energy storage and battery
technology.

2. Russia-Ukraine crisis impact

Energy security is now in focus globally. We see the
crisis structurally accelerating the build out of renewable
energy capacity and investment into energy efficiency
as Europe seeks to reduce dependence on Russian gas.
In May 2022, the European Commission launched

its REPowerEU Plan which included a “massive scaling-
up and speeding-up of renewable energy in power
generation, industry, buildings and transport”.

The Commission also increased its headline 2030

target for renewables from 40% to 45%.

3. Extreme weather

The extreme weather witnessed in 2022 was a stark
reminder of the existential threat the world faces from

Exhibit 5: Capacity projections:
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Wind power

climate change. Highesttemperature records have
been shattered across the world. Augustwas the
hottest month on record for North America and Europe,
for example, with around half of Europe under drought
warnings at the time*. Increasingly visible effects of
global warming will likely accelerate investment into
adaptation solutions that will help societies become
more resilient to climatic changes.

4. Improving economics

Technology improvements have already resulted in
huge reductions in the cost of lower carbon solutions.
However, this is now being compounded by high
fossil fuel prices that we expectto persist. When the
greener option is cheaper, we see this facilitating
large scale switching.

The Russia-Ukraine crisis structurally
acceleratesrenewable energy adoption,in
our view, as Europe seeks to reduce
dependenceon Russia’snatural gas.

Alastair Bishop, Co-manager of our sustainable
energy, future of transport, traditional energy and
natural resources portfolios

Batteries

2010 2030

Source: BlackRock, |IEA, BNEF,IRENA,BCG, 25/01/22. The projections areillustrativein natureand do
not express a forecast. Red line = actual capacity Pink greenandorange andyellowlines=consensus
capacity projections outto 2030 at different pointsin time.*Source: Washington Post, September 2022.
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Importantinformation

For investors in Italy: This document is marketing material:
For investors in Italy: 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.

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 amountoriginallyinvested.

Past performance is not a reliable indicator of current or future results and should not be the sole factor of
consideration when selecting a productor 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 highervolatility fund and the value of an
investmentmay fall suddenlyand substantially. Levels and basis of taxation may change fromtime totime.

The value of equities and equity-related securities can be affected by daily stock market movements. Other
influentialfactorsinclude political, economic news, company earnings and significant corporate events.
This material is for distribution to Professional Clients (as defined by the Financial Conduct Authority
or MiFID Rules) only and should notberelied upon by any other persons.

In the UK and Non-European Economic Area (EEA) countries: This document 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 ConductAuthority website for alist 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 callsare 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 availablein Italian.

For investors in Israel: BlackRock Investment Management (UK) Limited is not licenced under Israel's
Regulation of Investment Advice, Investment Marketing and Portfolio Management Law, 5755-1995 (the
“Advice Law”), nordoes it carryinsurance 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 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
inthe products mentioned in thisdocument shouldexamine the full offer documents ofthe relevant
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product (and in particular, the prospectus and the annex to the prospectus as stated above, and the risks
described therein), and consult experts on theirbehalf regardingthe 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 qualified investors in Switzerland: This document is marketing material.

This document shall be exclusively made available to, and directed at, qualified investors as defined in
Article 10 (3) of the CISA of 23 June 2006, as amended, at the exclusion of qualified investors with an
opting-outpursuantto 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 seethe following website: www.blackrock.com/finsa.

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 specificrisks inthe PRIIPs KID and the Prospectus.

In Singapore, this information is issued by BlackRock (Singapore) Limited (company registration number:
200010143N) for use only by institutional investors as defined in Section 4A of the Securities and Futures
Act, Chapter 289 of Singapore and should not be relied upon by or redistributed to any other persons in
Singapore. The above warnings and fund specific risks are explained in greater detail in in the current
Prospectus and you should read them before investing. Some of the fund(s) mentioned herein may not be
registered with the Monetary Authority of Singapore for offering or distribution in Singapore. Accordingly,
this information may not be circulated or distributed, nor may the funds be offered or sold whether directly
or indirectly, to any person in Singapore other than (i) to an institutional investor pursuant to Section 304 of
the Securities and Futures Act ("SFA") or (ii) otherwise pursuantto and in accordance with the conditions of
any other applicable provision of the SFA. This advertisement or publication has not been reviewed by the
Monetary Authority of Singapore.

In Hong Kong, this information is issued by BlackRock Asset Management North Asia Limited and has not
been reviewed by the Securities and Futures Commission of Hong Kong. Some of the fund(s) mentioned
herein may not be registered with the Securities and Futures Commission for offering or distribution in
Hong Kong. Accordingly, this material may not be circulated or distributed, nor may the Funds be offered or
sold whether directly or indirectly, to any person in Hong Kong other than to a Professional Investor as
defined in the Securities and Futures Ordinance (Cap.571 of the laws of Hong Kong) and any rules made
under that ordinance and should not be relied upon by any other persons or redistributed to retail clientsin
Hong Kong. Please refer to the relevant offeringdocuments fordetails, includingriskfactors.

Investment involves risks. Past performanceis not a guide to current or future performance and should not
be the sole factor of consideration when selecting a product. All financial investments involve an element of
risk. Therefore, the value of your investment and the income from it will vary and your initial investment
amount cannot be guaranteed. Investors may not get back the amount they invest. Changes in the rates of
exchange between currencies may cause the value of investments to go up and down. 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. Tax treatment depends on the
individual circumstances of each client and may be subjectto changeinthe future.

The funds mentioned in this document may not be registered with your local regulatory body for offering
and distributing in your own jurisdiction. It is your responsibility to be aware of, or to obtain all relevant
regulatory approvals, licenses, verifications and/or registration under, and to observe all applicable laws
and regulations of any relevantjurisdictionin connection with the offering and distributing of the funds. An
investment in the funds mentioned in the document may not be suitable for everyone. If you have any
doubts, you should seek independent legal advice. No part of this document may be reproduced or
distributed inany mannerwithout the prior written permission of BlackRock.

BlackRock Global Funds (BGF) is an open-ended investment company established 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 inthe U.S. It is recognised under Section 264
of the Financial Services and Markets Act 2000. BlackRock Investment Management (UK) Limited is the UK
distributor of BGF. Most of the protections provided by the UK regulatory system, and the compensation
underthe Financial Services Compensation Scheme, will not be available. Alimited range of BGF sub-funds
have a reporting fund status A sterling share class that seeks to comply with UK Reporting Fund Status
requirements. Subscriptions in BGF are valid only if made on the basis of the current Prospectus, the most
recent financial reports and the Simplified Prospectus or Key Investor Information Document, wheni
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implemented which are available on our website. Prospectuses, Simplified Prospectuses and application
forms may not be available to investors in certain jurisdictions where the Fund in question has not been
authorised. UCITS schemes are required to replace the Simplified Prospectus with the Key Investor
Information Document by 30 November 2012.

In Latin America, for institutional investors and financial intermediaries only (not for public distribution).
This material is for educational purposes only and does not constitute investment advice or an offer or
solicitation to sell or a solicitation of an offer to buy any shares of any fund or security and it is your
responsibility to inform yourself of, and to observe, all applicable laws and regulations of your relevant
jurisdiction. If any funds are mentioned or inferred in this material, such funds may not been registered with
the securities regulators of Argentina, Brazil, Chile, Colombia, Mexico, Panama, Peru, Uruguay or any other
securities regulator in any Latin American country and thus, may not be publicly offered in any such
countries. The securities regulators of any country within Latin America have not confirmed the accuracy of
any information contained herein. No information discussed herein can be provided to the general publicin
Latin America. The contents of this material are strictly confidential and must not be passed to any third
party.

In Uruguay, the Securities are not and will not be registered with the Central Bank of Uruguay. The
Securities are not and will not be offered publicly in or from Uruguay and are not and will not be traded on
any Uruguayan stock exchange. This offer has not been and will not be announced to the public and
offering materials will not be made available to the general public except in circumstances which do not
constitute a public offering of securities in Uruguay, in compliance with the requirements of the Uruguayan
Securities Market Law (Law N° 18.627 and Decree 322/011).

In Colombia, the sale of each fund discussed herein, if any, is addressed to less than one hundred
specifically identified investors, and such fund may not be promoted or marketed in Colombia or to
Colombian residents unless such promotion and marketing is made in compliance with Decree 2555 of
2010 and other applicable rules and regulations related to the promotion of foreign financial and/or
securitiesrelated productsorservices in Colombia.

IN MEXICO, FOR INSTITUTIONAL AND QUALIFIED INVESTORS USE ONLY. INVESTING INVOLVES RISK,
INCLUDING POSSIBLE LOSS OF PRINCIPAL. THIS MATERIAL IS PROVIDED FOR EDUCATIONAL AND
INFORMATIONAL PURPOSES ONLY AND DOES NOT CONSTITUTE AN OFFER OR SOLICITATION TO SELL
OR A SOLICITATION OF AN OFFER TO BUY ANY SHARES OF ANY FUND OR SECURITY. This information
does not consider the investment objectives, risk tolerance or the financial circumstances of any specific
investor. This information does not replace the obligation of financial advisor to apply his/her best
judgment in making investment decisions or investment recommendations. It is your responsibility to
inform yourself of, and to observe, all applicable laws and regulations of Mexico. If any funds, securities or
investment strategies are mentioned or inferred in this material, such funds, securities or strategies have
not been registered with the Mexican National Banking and Securities Commission (Comisién Nacional
Bancaria y de Valores, the “CNBV”) and thus, may not be publicly offered in Mexico. The CNBV has not
confirmed the accuracy of any information contained herein. The provision of investment management and
investment advisory services (“Investment Services”) is a regulated activity in Mexico, subject to strict rules,
and performed under the supervision of the CNBV. These materials are shared for information purposes
only, do not constitute investment advice, and are being shared in the understanding that the addressee is
an Institutional or Qualified investor as defined under Mexican Securities (Ley del Mercado de Valores).
Each potential investor shall make its owninvestment decision based on their own analysis of the available
information. Please note that by receiving these materials, it shall be construed as a representation by the
receiver that it is an Institutional or Qualified investor as defined under Mexican law. BlackRock México
Operadora, S.A de CV., Sociedad Operadora de Fondos de Inversion (“BlackRock México Operadora”) is a
Mexican subsidiary of BlackRock, Inc,, authorized by the CNBV as a Mutual Fund Manager (Operadora de
Fondos), and as such, authorized to manage Mexican mutual funds, ETFs and provide Investment Advisory
Services. For more information on the Investment Services offered by BlackRock Mexico, please review our
Investment Services Guide available in www.blackrock.com/mx. This material represents an assessment at
a specific time and its information should not be relied upon by the you as research or investment advice
regarding the funds, any security or investment strategy in particular. Reliance upon information in this
material is at your sole discretion. BlackRock México is not authorized to receive deposits, carry out
intermediation activities, or act as a broker dealer, or bank in Mexico. For more information on BlackRock
México, please visit: www.blackRock.com/mx. BlackRock receives revenue in the form of advisory fees for
our advisory services and management fees for our mutual funds, exchange traded funds and collective
investmenttrusts. Any modification, change, distribution orinadequate use of information ofthis document
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is not responsibility of BlackRock or any of its affiliates. Pursuant to the Mexican Data Privacy Law (Ley
Federal de Proteccion de Datos Personales en Posesidon de Particulares), to register your personal data you
must confirm that you have read and understood the Privacy Notice of BlackRock México Operadora. For
the full disclosure, please visit www.blackRock.com/mx and accept that your personal information will be
managed according withthe termsand conditions set forth therein.

In Chile, the sale of eachfund not registered with the CMF is subject to General Rule No. 336 issued by the
SVS (now the CMF). The subject matter of this sale may include securities not registered with the CMF;
therefore, such securities are not subject to the supervision of the CMF. Since the securities are not
registered in Chile, there is no obligation of the issuer to make publicly available information about the
securities in Chile. The securities shall not be subject to public offering in Chile unless registered with the
relevant registry of the CMF.

In Peru, this private offer does not constitute a public offer, and is not registered with the Securities Market
Public Registry of the Peruvian Securities Market Commission, for use only with institutional investors as
suchtermis defined by the Superintendenciade Banca, Segurosy AFP.

Unless otherwise specified, all information contained in this documentis current as at the date on the front
page of this presentation.

No part of this material may be reproduced, stored in retrieval system or transmitted in any form or by any
means, electronic, mechanical,recordingor otherwise, without the prior written consentof 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
investinany BlackRockfunds and has not been prepared in connection with any such offer.

© 2022 Morningstar. All Rights Reserved. The information, data, analyses, and opinions contained herein
(1) include the proprietary information of Morningstar, (2) may not be copied or redistributed, (3) do not
constitute investment advice offered by Morningstar, (4) are provided solely for informational purposes and
therefore are not an offer to buy or sell a security, and (5) are not warranted to be correct, complete, or
accurate. Morningstar shall not be responsible for any trading decisions, damages, or other losses resulting
from, or related to, this information, data, analyses, or opinions or theiruse.

The Morningstar Analyst Rating is subjective in nature and reflects Morningstar’s current expectations of
future events/behaviour as they relate to a particular fund. Because such events/behaviour may turn out to
be different than expected, Morningstar does not guarantee that a fund will perform in line with its
Morningstar Analyst Rating. Likewise, the Morningstar Analyst Rating should not be seen as any sort of
guarantee or assessment of the creditworthiness of a fund or of its underlying securities and should not be
used as the sole basis for making any investmentdecision.

© 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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