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GLOBAL ETP FLOWS

MARCH 2023

Flows roarback: $62.1B was added to global ETPs in March, almost tripling the $23.3Badded in
February and taking Q1 global ETP netinflows to $148.5B.

Buying across the board:fixed income flows rose to $38.0B - the highest since October 2022 — and
equity flows jumpedfrom$9.4B in February to $24.3Bin March.

. A defensive tilt: commodity flowsincreased to $1.7B, the largest inflow month since April 2022, driven
entirely by gold buying, while sector flows also showed a defensive tilt.

Rising across regions Plateau, not outflow
The increaseinequity buyingcame acrossregions. US Cumulative flows into European equity ETPs,
equity flows returnedto positive territoryforthe firsttime 2022-2023
since December, with $6.3B added. Global EM equity $15B
flows increasedto $6.6B,driven by single country buying
($5.0B) - predominantly in APAC-listed Chinaand India $10B
ETPs,withthe remaining $1.6B going into EMEA-listed "
ETPs. S $5B
On the other hand, inflowsinto European equitiesfellin f—: $0B —
March:the $1.6B added to the exposure marks the lowest A
inflow monthinthree.While US-listedinflows drove ‘:’)7 -$5B
European equitybuying inJanuaryand February, inflows $10B
in March were entirely into EMEA-listed ETPs. Our
analysis inthe past has highlighted that the international -$15B
buying of European equity ETPs does nottendto be Jan22 Apr 22 Jul 22 Oct 22 Jan23
sticky money, butMarch’s flows reflectmore of a plateau
thanan unwind for now. E
urope us
Record rates Rates flows reachrecordrate
Defensive positioning came through in fixed income Monthly flows intorates ETPs, 2022-2023
flows in March amid marketvolatility, with the largest
monthly inflows into rates ETPs on record ($33.2B), $35B
beating the previous record setin May 2022. Of this, $30B
$28.6Bwentinto US Treasuryexposures, while $3.4B
went into European rates exposures, including $2.5B into $25B
eurozonerates, $0.5B into German bunds,and $0.3Binto &
UK gilt ETPs. Among the flows into Europeanrates,more .2 $20B
than $2.0Bwentinto exposureswithup to five years of ‘S
duration. o $15B
Global creditflows showed mixed conviction:investment = ¢10B
grade (IG) flows turned positive ($0.4B), while highyield
(HY) outflows moderated- albeit remaining negative (- $5B
$1.3B).In EMEA-listed ETPs, the divergence between
euro creditand USD credit continued,with$1.1B outof $0B
$IGvs.$0.3Binto€IG, and similartrends in HY. Jan22 Apr 22 Jul 22 Oct 22 Jan 23

All figures in US Dollars unless stated otherwise. Source: Unless stated otherwise all datais sourcedfrom
BlackRock Global Business Intelligence and EPFRat 31 March 2023 covering flows inthe period 1-31
March 2023. Pastflows into global ETPs are not a guide to current orfuture flows and should notbe the
solefactorof consideration when selecting a product. This material is not intended tobe relied uponas a
forecast, research orinvestmentadvice, and is not arecommendationto,offer or solicitation tobuy or sell
any financial instrumentor productorto adopt any investment strategy. Investmentinthe products
mentioned inthisdocument may notbe suitable forall investors. BlackRock has not considered the
suitability of any productagainst yourindividual needsand risktolerance.
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A defensive tilt Diverging trends

Selectivity continues to come through in sector flows, Cumulative flowsintoenergy,financials,
withadefensivetiltin March. Techled the way, with healthcare and technology ETPs, January-
$3.2B of inflows: $2.0Bof thiswentinto US tech-the March 2023

largestinflowmonthfor UStech since October 2022 $6B

and following threeoutflowmonths in the past four. On

the other hand, healthcare flows remained negative,

with $0.2B of outflowsin March - the fourth $4B

consecutive month ofselling—althoughthis was

skewed by outflows from US healthcare exposures. @ $28B

Financials notchingup asecond consecutive monthof § »

inflows ($1.6B), while energy remained unpopularin 7 0B A~

March, with $1.8B of outflows — afourth consecutive 9)

month of selling. > -$2B

Defensive positioning alsocame throughin commodity -$4B

flows. GoldETPs notched up theirlargest inflow month

since April 2022, with $1.7B added,followinga _$6B

cumulative $25.5B of outflows since last April.Inflows

came across listing regions, relatively evenly split Jan23 Feb23 Mar 23
between EMEA-listed and US-listed ETPs. Flowsinto Energy Financials
other commodity exposures netted out. = Health Care Technology

Sustainable flows moderate EMEA leads sustainable flows

Sustainable ETPsregistered $3.7Bof outflows in Cumulative flowsinto EMEA-listed sustainable
March. ETPs, March 2023
Flows into EMEA-listed ETPs decreasedfrom$4.1Bin $3B

February to $1.9Bin March. Within EMEA, equity ETPs
accounted forthe majority ofinflows ($1.5B), mainly
into ESG optimised($724m)and ESG tiltstrategies $2B
($652m). Fixed incomeflowsin EMEA totalled $392m,
downfromal2-monthaverage of $1.7B. The majority

of fixed income flows wentintoeurozone climate $2B
strategies ($180m). US and eurozone best-in-class
strategies saw$417mand $169m of outflows,
respectively.

US-listed sustainable ETPs saw net outflows (-$5.6B).
Equity exposures registered $5.7Bof selling,
contrasting with inflows intofixed income($128m). US $1B
ESG tilt strategies gathered $107mof inflows. Fixed

income flows remained inline with their 12-month

average,with US ESG optimised strategies seeing $0B A -
$117m of buying.

$1B

USD billions

-$1B
01 Mar 08 Mar 15 Mar 22 Mar 29 Mar

EMEA

All figures in US Dollars unless stated otherwise. Source: Unless stated otherwise all datais sourcedfrom
BlackRock Global Business Intelligence and EPFRat 31 March 2023 covering flows inthe period 1-31
March 2023. Pastflows into global ETPs are not a guide to current orfuture flows and should notbe the
solefactorof consideration when selecting a product. This material is not intended tobe relied uponas a
forecast, research orinvestmentadvice, and is not arecommendationto,offer or solicitation tobuy or sell
any financial instrumentor productorto adopt any investment strategy. Investmentinthe products
mentioned inthisdocument may notbe suitable forall investors. BlackRock has not considered the
suitability of any productagainst yourindividual needsand risktolerance.
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This document is marketing material: Before
investingpleaseread the Prospectusand the
PRIIPs KID available on www.ishares.com/it,which
containasummary of investors’rights.

Risk warnings

Capital atrisk. Thevalue of investmentsand the
incomefromthemcanfall as well as rise and are
not guaranteed. Investors may not get back the
amountoriginallyinvested.

Past performanceis notareliableindicatorof
current or future resultsand shouldnot be the sole
factor of consideration whenselecting a product or
strategy.

Changes inthe rates of exchange between
currencies may cause thevalue ofinvestments to
diminishorincrease.Fluctuation may be
particularly marked inthe case of a higher volatility
fund and the value of an investment may fall
suddenly and substantially.Levelsand basis of
taxation may change fromtimetotime.

Regulatory 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.

Inthe UK and Non-European EconomicArea
(EEA) countries: this is issued by BlackRock
Advisors (UK)Limited, whichis authorised and
regulated by the Financial Conduct Authority.
Registeredoffice:12 Throgmorton Avenue, London,
EC2N 2DL, Tel: +44(0)20 7743 3000. Registeredin
England and Wales No.00796793. For your
protection, calls are usuallyrecorded. Pleaserefer
to the Financial ConductAuthoritywebsiteforalist
of authorisedactivities conducted by BlackRock.

Inthe European Economic Area (EEA): thisis
issued by BlackRock (Netherlands)B.V.is
authorised and regulated by the Netherlands
Authority forthe Financial Markets.Registered
office Amstelplein 1, 1096 HA, Amsterdam, Tel: 020
—-549 5200, Tel: 31-20-549-5200. Trade Register
No.17068311 Foryourprotection telephone calls
are usually recorded.

Inltaly: Forinformation oninvestor rightsand how
toraisecomplaints pleasego to
https://www.blackrock.com/corporate/compliance
/investor-right availablein Italian.

Inlsrael and South Africa: 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. Registeredin Englandand Wales No.
02020394. Foryour protection telephone calls are
usually recorded. Please referto the Financial
Conduct Authoritywebsite foralist of authorised
activities conducted by BlackRock.

Forinvestors in Bahrain

The information contained in this document is
intended strictly for sophisticated institutions.

The informationcontained in thisdocument, does
not constitute and should notbe construed as an
offer of, invitation or proposal to make an offer for,
recommendationto applyfororanopinionor
guidance onafinancial product, serviceand/or
strategy. Whilst great care has been takento ensure
thattheinformation contained inthisdocumentis
accurate, no responsibility can be accepted for any
errors, mistakesoromissions or for any action
takeninreliancethereon.You may onlyreproduce,
circulate and use this document (or any part of it)
withthe consent of BlackRock.

The informationcontained in thisdocumentis for
information purposesonly.ltis notintendedforand
should not be distributedto, or relied uponby,
members of the public.

The informationcontained in thisdocument, may
contain statements that are not purely historical in
nature but are “forward looking statements”. These
include,amongst otherthings, projections,
forecasts orestimates of income. These forward
looking statements are based upon certain
assumptions,some ofwhich are described in other
relevant documents or materials.|f you do not
understand the contents ofthisdocument, you
should consultanauthorisedfinancial adviser.

Forinvestors in Dubai (DIFC)

BlackRock Advisors (UK) Limited -Dubai Branchisa
DIFC Foreign Recognised Companyregisteredwith
the DIFC Registrarof Companies(DIFC Registered
Number 546), with its officeat Unit L15-01A,ICD
Brookfield Place, Dubailnternational Financial
Centre, POBox 506661, Dubai, UAE,and is
regulated by the DFSAto engageintheregulated
activities of ‘Advising on Financial Products’ and
‘Arranging Deals in Investments’in or fromthe
DIFC, both of whichare limited to unitsina
collectiveinvestment fund (DFSA Reference
Number FOO0738).

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.

The informationcontained inthisdocument, does
not constitute and should notbe construed as an
offer of, invitation or proposal to make an offer for,
recommendationto applyfororanopinionor
guidance onafinancial product, serviceand/or
strategy. Whilst great care has been takento ensure
thattheinformation contained inthisdocumentis
accurate, no responsibility can be accepted for any
errors, mistakesoromissions or for any action
takeninreliancethereon.You may onlyreproduce,
circulate and use this document (or any part of it)
withthe consent of BlackRock.
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The informationcontained inthisdocumentis for
information purposesonly. Itis notintendedforand
should not be distributedto, orrelied uponby,
members of the public.

The informationcontained in this document, may
contain statements thatare not purely historical in
nature but are “forward-lookingstatements”. These
include,amongst otherthings, projections,
forecasts or estimates of income. These forward-
looking statements are based upon certain
assumptions,some ofwhich are described in other
relevant documents or materials.If you do not
understand the contents ofthisdocument,you
shouldconsultan authorised financial adviser.

Forinvestorsin Israel

BlackRock Investment Management(UK) Limited is
not licensed under Israel's Regulationof Investment
Advice, Investment Marketing and Portfolio
Management Law, 5755-1995 (the “Advice Law”),
nordoes it carry insurance thereunder.

Forinvestors 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.

The informationcontained inthisdocument, does
not constitute and should notbe construed as an
offer of, invitation or proposal to make an offer for,
recommendationto applyfororanopinionor
guidance onafinancial product, service and/or
strategy. Whilst great care has been takento ensure
thattheinformation contained inthisdocumentis
accurate, no responsibility can be accepted for any
errors, mistakes or omissions or for any action taken
inreliance thereon. You may only reproduce,
circulate and use this document (or any part of it)
with the consent of BlackRock.

The informationcontained inthisdocumentis for
information purposesonly. Itis notintendedforand
should not be distributedto, or relied uponby,
members of the public.

The informationcontained in this document, may
contain statements that are not purely historical in
nature but are “forward-lookingstatements”. These
include,amongst otherthings, projections,
forecasts orestimates of income. These forward-
looking statements are based upon certain
assumptions,some ofwhich aredescribed in other
relevant documents or materials.|f youdo not
understand the contents ofthisdocument,you
shouldconsultan authorisedfinancial adviser.

Forinvestorsin Oman

The information contained in this document is
intended strictly for sophisticated institutions.

The informationcontained inthisdocument, does
not constitute and should notbe construed as an
offer of, invitation or proposal to make an offer for,
recommendationto applyfororanopinionor
guidance onafinancial product, serviceand/or
strategy. Whilst great care has beentakento ensure
thattheinformation contained in thisdocumentis
accurate, no responsibility can be accepted for any
errors, mistakes or omissions or for any action taken
inreliance thereon.You may only reproduce,
circulate and use this document (orany part of it)
withthe consent of BlackRock.

The informationcontained inthisdocumentis for
information purposesonly.Itis notintendedforand
should notbedistributedto, or relied uponby,
members of the public.

The informationcontained inthisdocument, may
contain statements that are not purely historical in
nature but are “forward-looking statements”. These
include,amongst otherthings, projections,
forecasts or estimates of income. These forward-
looking statements are based

upon certain assumptions, some of which are
describedin otherrelevant documents or materials.
If youdo notunderstand the contents of this
document, youshould consult an authorised
financial adviser.

Forinvestors in Qatar

The information contained in this document is
intended strictly for sophisticated institutions.

The informationcontained inthisdocument, does
not constitute and should notbe construed as an
offer of, invitation or proposal to make an offer for,
recommendationto applyfororanopinionor
guidance onafinancial product, serviceand/or
strategy. Whilst great care has beentakento ensure
thattheinformation contained inthisdocumentis
accurate, no responsibilitycan be accepted for any
errors, mistakes or omissions or for any action taken
inreliancethereon.You may only reproduce,
circulate and use this document (orany part of it)
with the consent of BlackRock.

The informationcontained inthisdocumentis for
information purposesonly.Itis notintendedforand
should notbedistributedto, or relied uponby,
members of the public.

The informationcontained inthisdocument, may
contain statements that are not purely historical in
nature but are “forward-looking statements”. These
include,amongst otherthings, projections,
forecasts or estimates of income. These forward-
looking statements are based upon certain
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assumptions,someofwhich aredescribed in other
relevant documents or materials.If youdo not
understand the contents ofthisdocument, you
should consultan authorisedfinancial adviser.

Forinvestors in Saudi Arabia

The information contained in this document is
intended strictly for sophisticated institutions.

The informationcontained inthisdocument, does
not constitute and should notbe construed as an
offer of, invitation or proposal to make an offer for,
recommendationto applyfororanopinionor
guidanceonafinancial product, serviceand/or
strategy. Whilst great care has beentakento ensure
that theinformation contained inthisdocumentis
accurate, no responsibility can be accepted forany
errors, mistakes or omissions or for any action taken
inreliancethereon.You may only reproduce,
circulate and use this document (or any part of it)
with the consent of BlackRock.

The informationcontained inthisdocumentis for
information purposesonly.Itis notintendedfor and
should not bedistributedto, orrelied uponby,
members of the public.

The informationcontained inthis document, may
contain statements that are not purely historical in
nature but are “forward looking statements”. These
include,amongst otherthings, projections,
forecasts orestimates of income. These forward-
looking statements are based upon certain
assumptions,some ofwhich aredescribed in other
relevant documents or materials.If youdo not
understand the contents ofthisdocument, you
should consultanauthorisedfinancial adviser.

Forinvestors in Switzerland
This document is marketing material.

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

Forinformationonart.8/ 9 Financial Services Act
(FinSA)and onyour client segmentation under art.
4 FinSA, please seethe following website:
www.blackrock.com/finsa.

Forinvestors in United Arab Emirates

The informationcontained inthisdocumentis
intended strictly for non-natural Qualified Investors
as defined inthe UAE Securities and Commodities
Authority’s Board Decision No.3/R.Mof 2017
concerning Promoting and Introducing
Regulations.

The informationcontained inthisdocument, does
not constitute and should notbe construed as an
offer of, invitation or proposal to make an offer for,
recommendationto applyfororanopinionor
guidance onafinancial product, service and/or
strategy. Whilst great care has been taken to ensure
thattheinformation contained inthisdocumentis
accurate, no responsibility can be accepted forany
errors, mistakes or omissions or for any action
takeninreliancethereon.You may onlyreproduce,
circulate and use this document (or any part of it)
with the consent of BlackRock.

The informationcontained inthisdocumentis for
information purposesonly.ltis notintendedfor
and should notbedistributed to, or reliedupon by,
members of the public. The informationcontained
inthis document,may contain statementsthat are
not purely historicalin nature but are “forward-
looking statements”. These include,amongstother
things, projections,forecasts or estimates of
income. These forward-looking statements are
based upon certain assumptions, some of which
are described in otherrelevant documentsor
materials. If you do notunderstand the contents of
this document,you should consultan authorised
financial adviser.

Forinvestors in South Africa

Please be advised that BlackRock Investment
Management (UK) Limited is an authorised
Financial Services providerwith the South African
Financial Services ConductAuthority, FSP No.
43288.

Forinvestors in South Africa and Mauritius

The information contained in this document is
intended strictly for Sophisticated Investors.

The informationcontained inthisdocument, does
not constitute and should notbe construed as an
offer of, invitation or proposal to make an offer for,
recommendationto applyfororanopinionor
guidance onafinancial product, service and/or
strategy. Whilst great care has been taken to ensure
that the information contained inthisdocumentis
accurate, no responsibility can be accepted for any
errors, mistakesoromissions or

forany actiontakeninreliancethereon.You may
only reproduce, circulate and use this document (or
any part of it)with the consent of BlackRock.

The informationcontained in thisdocumentis for
information purposesonly.Itis notintendedfor
and should not bedistributed to, or reliedupon by,
members of the public. The informationcontained
inthis document,may contain statementsthat are
not purely historicalin nature but are “forward
looking statements”. These include,amongstother
things,
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projections, forecasts or estimates of income. These
forward-looking statements are based upon certain
assumptions,some ofwhich aredescribed in other
relevant documents or materials.|f youdo not
understand the contents ofthisdocument, you
should consultanauthorisedfinancial adviser.

Forinvestors in Botswana, Namibia,and Kenya
The information contained in this document is
intended strictly for Central Banks and Sovereign
Investors.

The informationcontained inthisdocument, does
not constitute and should notbe construed as an
offer of, invitation or proposal to make an offer for,
recommendationto applyfororanopinionor
guidance onafinancial product, service and/or
strategy. Whilst great care has beentakento ensure
that theinformation contained inthisdocumentis
accurate, no responsibility can be accepted for any
errors, mistakes or omissions or for any action taken
inreliancethereon.You may only reproduce,
circulate and usethis document (or any part of it)
withthe consent of BlackRock.

The informationcontained inthisdocumentis for
information purposesonly.Itis notintendedforand
should not be distributedto, orrelied uponby,
members of the public. The informationcontained
inthis document,may contain statementsthat are
not purely historicalin nature but are “forward
looking statements”. These include,amongstother
things, projections,forecasts or estimates of
income. These forward-looking statements are
based upon certain assumptions, some of which are
described in otherrelevant documents or materials.
If youdo not understand the contents of this
document, youshould consult an authorised
financial adviser.

Forinvestors in Egypt

The information contained in this document is
intended strictly for Central Banks and Sovereign
clients.

The informationcontained inthisdocument, does
not constitute and should notbe construed as an
offer of, invitation or proposal to make an offer for,
recommendationto applyfororanopinionor
guidanceonafinancial product, serviceand/or
strategy. Whilst great care has beentakento ensure
that theinformation contained inthisdocumentis
accurate, no responsibility can be accepted forany
errors, mistakes or omissions or for any action taken
inreliancethereon.You may only reproduce,
circulate and use this document (or any part of it)
with the consent of BlackRock. Theinformation
containedinthis documentis for

information purposesonly.ltis notintendedforand
should notbedistributedto, or relied uponby,
members of the public. Theinformationcontained
inthis document, may contain statementsthat are
not purely historicalin nature but are “forward
looking statements”. These include,amongstother
things, projections,forecasts or estimates of
income. These forward looking statements are
based upon certain assumptions, some of which are
describedinotherrelevant documents or materials.
If youdo not understand the contents of this
document, youshould consult an authorised
financial adviser.

Forinvestors in Azerbaijan,Jordan, Kazakhstan,
and Pakistan

The information contained in this document is
intended strictly for Central Banks and Sovereign
Investors.

The informationcontained inthisdocument, does
not constituteand should notbe construed as an
offer of, invitation or proposal to make an offer for,
recommendationto applyfororanopinionor
guidance onafinancial product, serviceand/or
strategy. Whilst great care has beentakento ensure
thattheinformation contained inthisdocumentis
accurate, no responsibilitycan be accepted forany
errors, mistakes or omissions or for any action
takeninreliancethereon.Youmay onlyreproduce,
circulate and use this document (or any part of it)
with the consent of BlackRock.

The informationcontained inthisdocumentis for
information purposesonly.Itis notintendedforand
should not bedistributedto, or relied uponby,
members of the public. Theinformationcontained
inthis document, may contain statementsthat are
not purely historicalin nature but are “forward
looking statements”. These include,amongstother
things, projections,forecasts or estimates of
income. Theseforward lookingstatementsare
based upon certain assumptions, some of which are
describedin otherrelevant documents or materials.
If youdo not understand the contents of this
document, youshould consult an authorised
financial adviser.

The informationcontained inthisdocumentis
intended for the exclusive use of Central Banks and
SovereignInvestorsand is not forredistribution or
further dissemination.

The informationcontained inthisdocument, does
not constitute and should notbe construed as an
offer of, invitation or proposal tomake an offer for,
recommendationto applyfororanopinionor
guidance onafinancial product, serviceand/or
strategy. Whilst great care has beentakento ensure
thattheinformation contained inthisdocumentis
accurate, noresponsibilitycan be
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accepted forany errors, mistakes or omissionsor
forany actiontakeninreliancethereon.You may
only reproduce, circulate and use this document(or
any part of it)with the consent of BlackRock. The
information contained inthisdocumentisfor
information purposesonly.Itis notintendedforand
should not bedistributedto, orrelied uponby,
members of the public. The informationcontained
inthis document,may contain statementsthat are
not purely historicalin nature but are “forward
looking statements”. These include, amongstother
things, projections,forecasts or estimates of
income. These forward looking statements are
based upon certain assumptions, some of which are
describedinotherrelevant documents or materials.
If youdo not understand the contents of this
document, youshould consult an authorised
financial adviser.

BlackRock does nothold any regulatorylicensesor
registrationsin Egypt, Azerbaijan, Jordan,
Kazakhstan,and Pakistan and is therefore not
licensed to conduct any regulated business activity
under therelevant laws and regulations as they
apply to any entity intending tocarry on businessin
MEA, nordoes BlackRockpurport to carryon, any
regulated activityinany country in MEA. BlackRock
funds,and/orservicesshall notbe offered or sold to
any personinany jurisdictioninwhichsuchan
offer, solicitation, purchase, or sale would be
deemed unlawful underthe securities laws or any
other relevant laws of suchjurisdiction(s).

This material is provided to therecipientona
strictlyconfidential basis and is intended for
informational or educational purposesonly.
Nothinginthis document, directly orindirectly,
represents to you that BlackRock will provide, oris
providing BlackRock productsor services to the
recipient, oris making available, inviting,or offering
for subscription or purchase, orinvitationto
subscribe foror purchase, or sale, ofany BlackRock
fund, orintereststherein. This material neither
constitutesan offer to enterinto aninvestment
agreement with the recipientof this document, nor
isitan invitationto respondto it by making an offer
toenterintoaninvestment agreement.

The distribution ofthe information containedherein
may be restricted by law and any personwho
accesses itis required to complywithany such
restrictions. Byreading thisinformationyou
confirmthatyouare aware of the laws inyourown
jurisdiction regardingthe provision and sale of
funds and related financial services or products,
and youwarrant and representthatyouwill not
pass onor utilize the information contained herein
ina mannerthat could constitute abreach of such
laws by BlackRock,its affiliates or any otherperson.

Any researchinthis document has been procured
and may have been acted on by BlackRockforits
own purpose. Theresults of such research are being
made available only incidentally. The views
expressed do notconstitute investmentor any other
adviceand aresubjectto change. They do not
necessarilyreflect the views of any companyinthe
BlackRock Groupor any partthereofand no
assurances are made as to theiraccuracy.

This documentis forinformation purposes onlyand
does not constitute an offerorinvitation to anyone
toinvestinany BlackRockfundsand has not been
prepared in connectionwith any such offer.

© 2023 BlackRock, Inc. All Rights reserved.
BLACKROCK, BLACKROCKSOLUTIONS, and
iSHARES are trademarks of BlackRock, Inc. orits
subsidiaries inthe United States and elsewhere.
All other trademarks are those of their respective
owners.
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