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Factor: A broad and persistent driver of return

Macro Factors

Style Factors

Across asset classes

•
•
•
•
•
•

Economic Growth
Real Rates
Inflation
Credit
Emerging Markets
Liquidity

Within asset classes

•
•
•
•
•
•

Value
Quality
Momentum
Minimum Volatility
Size
Carry

Source:: BlackRock April 2021.
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What does good governance look like?

Three Distinct
Levels

Investment
Philosophy

Aligned
Ownership

Explicit separation of
roles between an
oversight board, an
investment
committee and dayto-day portfolio
management.

A written statement
of an institution’s
approach to
investment

Each level should be
aligned with a
specific timeframe
and investment
objective.
Performance should
be measured and
reported accordingly.

Source:: BlackRock April 2021.
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A Factor-Based Risk Budgeting Framework

1

Reference
Portfolio

Equities

2

Strategic
Portfolio
Economic Growth

Real Rates
Bonds

Credit

3

Investment
Portfolio

InflationLinked
Bonds

DM Equities
EM Equities

IG Credit
Supras
EM Bonds

Inflation
DM Gov Bonds

Oversight Board

Investment Committee

Portfolio Managers

Simple, passive, liquid,
inexpensive portfolio that sets
the risk and return targets

Long-term vision for the asset
allocation of the portfolio

Sets allocation bands for asset
classes, style factors, and
geographic composition

Used to define appropriate,
feasible risk target
Sets baseline for performance
measurement

Review: 3-5 years

Introduces a factor approach
Seeks to diversify factor
exposures instead of focusing
only on asset classes

Aims to outperform the reference
portfolio
Review: Annually

Incorporates medium-term views
and strategic tilts or
opportunities
May include tactical tilts

Review: Ongoing

Source:: BlackRock April 2021.
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Some of the potential benefits
Ease of Communication
Simple structure allows for ease of communication across a wide range
of stakeholders

Enhanced Diversification
Looking through traditional asset class labels to the underlying factor
exposures provides better understanding of the drivers of risk and return
in the portfolio

Clear performance measurement
Delineated structure provides a framework with which to measure
decisions across the appropriate time frame

Compatible with other types of investing
The factor-based approach is compatible with other types of investing,
including sustainability/ESG
Source:: BlackRock April 2021.
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Factors
can be ESG
friendly
Source:: BlackRock April 2021.
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ESG Scores: Factors vs. the benchmark
ESG Score and Carbon Emission Intensity of Benchmark Factor Portfolios

Reduction in Carbon Emission Intensity in
% Relative to MSCI World Index
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ESG Score improvement in % Relative to MSCI World Index
Source: BlackRock, May 2020. Data from Worldscope, IBES, MSCI ESG and Barra. Chan, Ying and Hogan, Ked and Schwaiger, Katharina and Ang, Andrew, ESG in Factors (January 19, 2020).
Available at SSRN. The chart summarises the ESG and carbon scores of the benchmark factors relative to the MSCI World market portfolio over January 2015 to September 2019. The origin
represents the market portfolio, so the ESG scores represent percentage improvements relative to the market on the x-axis and we plot percentage carbon emission reductions on the y-axis.
Thus, those factors in the top right-hand quadrant represent factors that have improved ESG scores and lower carbon emissions than the market as represented by the MSCI World Index.
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Combining factors with ESG
ESG improvement and portfolio exposures

Carbon improvement and portfolio exposures
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Source: BlackRock, as at September 2019. For illustrative purposes only. Portfolio exposure based on up to 50% ESG improvement. (left) . Portfolio exposure based on up to 80% carbon
improvement (right). The chart shows a multifactor portfolio’s active factor exposure resulting from an improved ESG score/carbon emission intensity relative to the market. On the y-axis,
we plot the percentage difference in active factor exposure between the optimal portfolio with ESG/carbon constraints and theoptimum without constraints. This gives us an indication of
how much the additional constraint (x-axis) moves us away from the optimal factor exposure. There are no assurances that the hypothetical portfolio’s objectives will be met. Additionally,
there are frequently sharp differences between a hypothetical performance record and the actual record subsequently achieved. Another inherent limitation of these results is that the
allocation decisions reflected in the performance record were not made under actual market conditions and, therefore, cannot completely account for the impact of financial risk in actual
portfolio management. The performance shown does not represent any existing portfolio, and as such, is not an investible product
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Key Takeaways
1

Good governance is at the heart of good investment management

2

A factor-based framework can facilitate easier communication, more
intentional diversification, and clear performance measurement

3

Factor-based investing is compatible, and often synergistic, with many other
types of investing, including sustainability

Source:: BlackRock April 2021.
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Important Information
The opinions expressed are as of April 2021 and may change as subsequent conditions vary. The information and opinions contained in this paper are derived from proprietary and
nonproprietary sources deemed by BlackRock to be reliable, are not necessarily all-inclusive and are not guaranteed as to accuracy. As such, no warranty of accuracy or reliability is
given and no responsibility arising in any other way for errors and omissions (including responsibility to any person by reason of negligence) is accepted by BlackRock, its officers,
employees or agents. This paper may contain ‘forward-looking’ information that is not purely historical in nature. Such information may include, among other things, projections,
forecasts, estimates of yields or returns, and proposed or expected portfolio composition. There is no guarantee that any forecasts made will come to pass. Reliance upon
information in this paper is at the sole discretion of the reader. Past performance is no guarantee of future results.

Moreover, where certain historical performance information of other investment vehicles or composite accounts managed by BlackRock, Inc. and/or its subsidiaries (together,
“BlackRock”) has been included in this material and such performance information is presented by way of example only. No representation is made that the performance presented
will be achieved, or that every assumption made in achieving, calculating or presenting either the forward-looking information or the historical performance information herein has
been considered or stated in preparing this material. Any changes to assumptions that may have been made in preparing this material could have a material impact on the
investment returns that are presented herein by way of example. This material is provided for informational purposes only anddoes not constitute a solicitation in any jurisdiction in
which such solicitation is unlawful or to any person to whom it is unlawful.
Until 31 December 2020, 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.

From 1 January 2021, in the event the United Kingdom and the European Union do not enter into an arrangement which permits United Kingdom firms to offer and provide financial
services into the European Economic Area, the issuer of this material is:
(i) BlackRock Investment Management (UK) Limited for all outside of the European Economic Area; and
(ii) BlackRock (Netherlands) B.V. for in the European Economic Area,
BlackRock (Netherlands) B.V. is authorised and regulated by the Netherlands Authority for the Financial Markets. Registered office Amstelplein 1, 1096 HA, Amsterdam, Tel: 020 –
549 5200, Tel: 31-20-549-5200. Trade Register No. 17068311 For your protection telephone calls are usually recorded. In Switzerland, this document is marketing material.

For qualified investors in Switzerland: This document is marketing material. This document shall be exclusively made available to, and directed at, qualified investo rs as defined in
the Swiss Collective Investment Schemes Act of 23 June 2006, as amended.
Dubai DFSA issue: This information can be distributed in and from the Dubai International Financial Centre (DIFC) by BlackRock Advisors (UK) Limited – Dubai
In the DIFC The information contained in this document is intended strictly for Professional Clients as defined under the Dubai Financial Services Authority (“DFSA”) Conduct of
Business (COB) Rules. Blackrock Advisors (UK) Limited - Dubai Branch is a DIFC Foreign Recognised Company registered with the D IFC Registrar of Companies (DIFC Registered
Number 546), with its office at Unit 06/07, Level 1, Al Fattan Currency House, DIFC, PO Box 506661, Dubai, UAE, and is regulated by the DFSA to engage in the regulated activities of
‘Advising on Financial Products’ and ‘Arranging Deals in Investments’ in or from the DIFC, both of which are limited to units in a collective investment fund (DFSA Reference Number
F000738)
In Saudi Arabia The information contained in this document is intended strictly for sophisticated institutions.
In the UAE The information contained in this document is intended strictly for non-natural Qualified Investors as defined in the UAE Securities and Commodities Authority’s Board
Decision No. 3/R.M of 2017 concerning Promoting and Introducing Regulations.

In Kuwait The information contained in this document is intended strictly for sophisticated institutions that are ‘Professional Clients’ as defined under the Kuwait Capital Markets
Law and its Executive Bylaws
In Oman The information contained in this document is intended strictly for sophisticated institutions.
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Important Information
In Bahrain The information contained in this document is intended strictly for sophisticated institutions .
In Qatar The information contained in this document is intended strictly for sophisticated institutions.
Issued in Australia and New Zealand by BlackRock Investment Management (Australia) Limited ABN 13 006 165 975 AFSL 230 523 (B IMAL) for the exclusive use of the recipient
who warrants by receipt of this material that they are a wholesale client and not a retail client as those terms are defined under the Australian Corporations Act 2001 (Cth) and the
New Zealand Financial Advisers Act 2008 respectively. BIMAL is the issuer of financial products and acts as an investment manager in Australia. BIMAL does not offer financial
products to persons in New Zealand who are retail investors (as that term is defined in the Financial Markets Conduct Act 201 3 (FMCA)). This material does not constitute or
relate to such an offer. To the extent that this material does constitute or relate to such an offer of financial products, t he offer is only made to, and capable of acceptance by,
persons in New Zealand who are wholesale investors (as that term is defined in the FMCA). This material has not been prepared specifically for Australian or New Zealand
investors and may contain references to dollar amounts which are not Australian or New Zealand dollars and financial informat ion which are not prepared in accordance with
Australian or New Zealand law or practices.
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. This material is for distribution to "Professional Investors" (as defined in the Securities and Futures Ordinance (Cap.571 of the laws of Hong Kong) and should not be relied
upon by any other persons or redistributed to retail clients in Hong Kong.
For recipients in China: This material may not be distributed to individuals resident in the People's Republic of China ("PRC ", for such purposes, excluding Hong Kong, Macau and
Taiwan) or entities registered in the PRC unless such parties have received all the required PRC government approvals to part icipate in any investment or receive any investment
advisory or investment management services.

In South Korea, this information is issued by BlackRock Investment (Korea) Limited. This material is for distribution to the Qualified Professional Investors (as defined in the
Financial Investment Services and Capital Market Act and its sub-regulations) and for information or educational purposes only, and does not constitute investment advice or an
offer or solicitation to purchase or sells in any securities or any investment strategies. In Japan, this is issued by BlackR ock Japan. Co., Ltd. (Financial Instruments Business
Operator: The Kanto Regional Financial Bureau. License No375, Association Memberships: Japan Investment Advisers Association, The Investment Trusts Association, Japan,
Japan Securities Dealers Association, Type II Financial Instruments Firms Association.) for Professional Investors only (Prof essional Investor is defined in Financial Instruments
and Exchange Act).
In Singapore, this document is provided by BlackRock (Singapore) Limited (company registration number :200010143N）for use only with institutional investors as defined in
Section 4A of the Securities and Futures Act, Chapter 289 of Singapore. This advertisement or publication has not been reviewed by the Monetary Authority of Singapore.
In Taiwan, Independently operated by BlackRock Investment Management (Taiwan) Limited. Address: 28F., No. 100, Songren Rd., Xinyi Dist., Taipei City 110, Taiwan. Tel:
(02)23261600.
For Other Countries in APAC, this material is provided for your informational purposes only and must not be distributed to any other persons or redistributed. This material is
issued for Institutional Investors only (or professional/sophisticated/qualified investors as such term may apply in local jurisdictions) and does not constitute investment advice
or an offer or solicitation to purchase or sell in any securities, BlackRock funds or any investment strategy nor shall any s ecurities be offered or sold to any person in any
jurisdiction in which an offer, solicitation, purchase or sale would be unlawful under the securities laws of such jurisdicti on.
Southeast Asia, this document is issued by BlackRock and is intended for the exclusive use of any recipient who warrants, by receipt of this material, that such recipient is an
institutional investor or professional/sophisticated/qualified/accredited/expert investor as such term may apply under the relevant legislations in Southeast Asia (for such
purposes, includes only Malaysia, the Philippines, Thailand, Brunei and Indonesia). BlackRock does not hold any regulatory li censes or registrations in Southeast Asia countries
listed above, and is therefore not licensed to conduct any regulated business activity under the relevant laws and regulation s as they apply to any entity intending to carry on
business in Southeast Asia, nor does BlackRock purport to carry on, any regulated activity in any country in Southeast Asia. BlackRock funds, and/or services shall not be offered
or sold to any person in any jurisdiction in which such an offer, solicitation, purchase, or sale would be deemed unlawful under the securities laws or any other relevant laws of
such jurisdiction(s).
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Important Information
This material is provided to the recipient on a strictly confidential basis and is intended for informational or educational purposes only. Nothing in this document, directly or
indirectly, represents to you that BlackRock will provide, or is providing BlackRock products or services to the recipient, o r is making available, inviting, or offering for subscription
or purchase, or invitation to subscribe for or purchase, or sale, of any BlackRock fund, or interests therein. This material neither constitutes an offer to enter into an investment
agreement with the recipient of this document, nor is it an invitation to respond to it by making an offer to enter into an i nvestment agreement. The distribution of the
information contained herein may be restricted by law and any person who accesses it is required to comply with any such rest rictions. By reading this information you confirm
that you are aware of the laws in your own jurisdiction regarding the provision and sale of funds and related financial servi ces or products, and you warrant and represent that you
will not pass on or utilize the information contained herein in a manner that could constitute a breach of such laws by Black Rock, its affiliates or any other person.
For investors in Israel: BlackRock Investment Management (UK) Limited is not licenced under Israel's Regulation of Investment Adv ice, Investment Marketing and Portfolio
Management Law, 5755-1995 (the “Advice Law”), nor does it carry insurance thereunder.
In Canada, this material is intended for institutional investors only, is for educational purposes only does not constitute investment advice and should not be construed as a
solicitation or offering of units of any fund or other security in any jurisdiction.
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 ma terial, such funds may not have been registered with the
securities regulators of Argentina, Brazil, Chile, Colombia, Costa Rica, El Salvador, Mexico, Panama, Peru, Uruguay or any ot her 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 ha ve not confirmed the accuracy of any information
contained herein. No information discussed herein can be provided to the general public in Latin America. The contents of thi s material are strictly confidential and must not be
passed to any third party. 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 objecti ves, 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 regulati ons 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
(Comisión Nacional Bancaria y de Valores, the “CNBV”) and thus, may not be publicly offered in Mexico. The CNBV has not confi rmed the accuracy of any information contained
herein. The provision of investment management and investment advisory services (“Investment Services”) is a regulated activi ty in Mexico, subject to strict rules, and performed
under the supervision of the CNBV. The materials that may be shared in this forum are for information purposes only, do not c onstitute investment advice, and are being shared
in the understanding that the addressee is an Institutional or Qualified investor as defined under Mexican Law. BlackRock Méx ico Operadora, S.A. de C.V., Sociedad Operadora de
Fondos de Inversión (“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 th e 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 pa rticular. 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 investment trusts. Any modification, change, distribution or inadequate use of information of this document is not
responsibility of BlackRock or any of its affiliates. Pursuant to the Mexican Data Privacy Law (Ley Federal de Protección de Datos Personales en Posesión de Particulares), to
register your personal data you must confirm that you have read and understood the Privacy Notice of BlackRock México Operado ra. For the full disclosure, please visit
www.BlackRock.com/mx and accept that your personal information will be managed according with the terms and conditions set forth therein. BlackRock® is a registered
trademark of BlackRock, Inc. All other trademarks are the property of their respective owners.
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Important Information
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
an offer or solicitation to sell or a solicitation of an offer to buy any shares of any fund (nor shall any such shares be of fered or sold to any person) in any jurisdiction in which an
offer, solicitation, purchase or sale would be unlawful under the securities law of that jurisdiction. It is possible that so me or all of the funds mentioned in this document have not
been registered with the securities regulator of Argentina, Brazil, Chile, Colombia, Mexico, Panama, Peru, Uruguay or any oth er securities regulator in any Latin American country
and thus might not be publicly offered within any such country. The securities regulators of such countries have not confirmed the accuracy of any information contained herein.
No information discussed herein can be provided to the general public in Latin America.
In Chile, the offer of each security not registered with the Comisión para el Mercado Financiero (“CMF”) is subject to General Rule No. 336 issued by the SVS (now the CMF). The
subject matter of this offer may include securities not registered with the CMF; therefore, such securities are not subject t o 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 Colombia, the offer of each Fund 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 i n compliance with Decree 2555 of 2010 and
other applicable rules and regulations related to the promotion of foreign financial and/or securities related products or services in Colombia. In Peru, this material is for the sole
use of Institutional Investors, as such term is defined by the Superintendencia de Banca, Seguros y AFP. In Argentina, only for use with Qualified Investors under the definition as
set by the Comisión Nacional de Valores (CNV). 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 Nº 18.627 and Decree 322/011).
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 i nvestor. 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 (Comisión 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 inv estment 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 own investment 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 Instit utional or Qualified investor as defined under Mexican law.
BlackRock México Operadora, S.A. de C.V., Sociedad Operadora de Fondos de Inversión (“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 availabl e 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 vis it: 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 fund s and collective investment trusts. Any
modification, change, distribution or inadequate use of information of this document is not responsibility of BlackRock or any of its affiliates. Pursuant to the Mexican Data
Privacy Law (Ley Federal de Protección de Datos Personales en Posesión 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 with the terms and conditions set forth therein. BlackRock® is a registered trademark of BlackRock, Inc. All other trademarks are the property of their respective owners.
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Important Information
For investors in Central America, these securities have not been registered before the Securities Superintendence of the Republic of Panama, nor did the offer, sale or their
trading procedures. The registration exemption has made
according to numeral 3 of Article 129 of the Consolidated Text containing of the Decree-Law No. 1 of July 8, 1999 (institutional investors). Consequently the tax treatment set
forth in Articles 334 to 336 of the Unified Text containing Decree-Law No. 1 of July 8, 1999, does not apply to them. These securities are not under the supervision of the
Securities Superintendence of the Republic of Panama. The information contained herein does not describe any product that is supervised or regulated by the National Banking
and Insurance Commission (CNBS) in Honduras. Therefore any investment described herein is done at the investor’s own risk. This is an individual and private offer which is
made in Costa Rica upon reliance on an exemption from registration before the General Superintendence of Securities (“SUGEVAL ”), pursuant to articles 7 and 8 of the
Regulations on the Public Offering of Securities (“Reglamento sobre Oferta Pública de Valores”). This information is confidential, and is not to be reproduced or distributed to
third parties as this is NOT a public offering of securities in Costa Rica. The product being offered is not intended for the Costa Rican public or market and neither is registered or
will be registered before the SUGEVAL, nor can be traded in the secondary market. If any recipient of this documentation receives this document in El Salvador, such recipient
acknowledges that the same has been delivered upon his request and instructions, and on a private placement basis.
In Taiwan, Independently operated by BlackRock Investment Management (Taiwan) Limited. Address: 28F., No. 100, Songren Rd., Xinyi Dist., Taipei City 110, Taiwan. Tel:
(02)23261600.

In South Africa: The contents of this material are strictly confidential and must not be passed to any third party. Please b e advised that BlackRock Investment Management (UK)
Limited is an authorised Financial Services provider with the South African Financial Services Board, FSP No. 43288.
If any recipient of this documentation receives this document in El Salvador, such recipient acknowledges that the same has been delivered upon his request and instructions,
and on a private placement basis.
For investors in the Caribbean, any funds mentioned or inferred in this material have not been registered under the provisions of the Investment Funds Act of 2003 of the
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