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$3.1T

$1.7T

$5.8T

1 Preqin. Private Equity AUM as of 30/09/2021 . 2 Oaktree Capital, S&P LCD, 31/12/2020. 3 Bloomberg NEF ‘New Energy Outlook 2021’ 31/7/2021. Total yearly investments into energy 
infrastructure needs to more than double in order to achieve the energy transition. All dollar figures are in USD. For illustrative purposes only. Forecasts are not guaranteed and subject to change.

Private markets play an increasingly 
prominent role in economic growth.
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Transition to net-zero carbon 
increases need for infrastructure 
and energy investments3

2021-2050 range of yearly spending required 
to reach net zero carbon emissions by 2050, 
depending on transition scenario

2021 yearly spending

28%

54%

86%

72%

46%

14%

1994 2000 2020

 Banks  Non-Bank

Long-term growth 
in private company 
ownership1

Banks retreating from 
credit markets has opened 
up new sources of funding2

Private Equity AUM 
(as of Sep 2021) = $8.06tn
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https://www.oaktreecapital.com/insights/insight-commentary/education/direct-lending
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Private equity

Private markets are larger, deeper and 
more complex. They continue to expand…

Source: Preqin. Annualized AUM as of 30/6/2021, except Hedge Funds data which is from HFR Industry Reports as of 31/10/2021. $23T AUM estimate from 12/1/2022 Preqin
“Alternatives in 2022” Report. All dollar figures are in USD. Forecasts are not guaranteed and subject to change.

Alternatives 
expected to 

reach 

$23T AUM 
by 2026
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+67%
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…With ESG-specific 
strategies seen as 
increasingly important…

Our investment conviction is 

that sustainability — and 

climate-integrated portfolios 

can provide better risk-

adjusted returns to 

investors. With the impact of 

sustainability on investment 

returns increasing, we 

believe that sustainable 

investing is the strongest 

foundation for client 

portfolios going forward.”

Source: Larry Fink, 2020 Annual Letter to CEOs

76%
of investors in alternatives say their 
organizations’ ESG interests or 
capabilities have increased over
the past 12 months.1

1 Preqin Investor Outlook Alternative Assets H2 2021. 76% of survey respondents when 
describing the change in their organizations’ ESG interests or capabilities over the past 12 
months have said they have increased. 2 LGT Capital Partners – last accessed 24/1/22. 

84%
of investors in alternatives believe 
that ESG integration will have at 
least neutral or positive effect on 
risk-adjusted returns.2
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https://www.lgtcp.com/shared/.content/publikationen/cp/media-releases/2020-media-release-SDG_en.pdf
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1

Sustainability is at the heart of our approach, from risk 
management to active engagement with borrowers

Core to our investment process

Footnote text here

Proprietary ESG scorecard

Enhanced data and reporting

Engagement 
As lenders with privileged access to our portfolio companies, we 
play an active role to help them progress in their ESG journey 
though a series of initiatives, focusing on climate among others

Availability of ESG data is a key challenge for investors in private 
mid-market companies. We have built reporting solutions to 
enhance the ability to report ESG data to our investors on 
sustainable outcomes

ESG risk considerations are fully embedded in our fundamental 
research, due diligence and investment decision processes 
across our Global credit platform

Our investment teams make informed judgements about 
material ESG risks and opportunities, using both internal and 
externals data tools. Our proprietary scorecard brings 
consistency and transparency on ESG risk in our portfolios

The Fund is Article 8 under SFDR

2

3

4
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Credit Sustainable Investing Leadership Team

BAI Sustainable Investing Team
Dedicated team responsible for implementing firm-wide strategy across Alternatives

BAI’s sustainable investing governance provides multiple 
lines of defense in driving accountability 

Investment Businesses

Private Equity Real Assets Global Credit Hedge Funds Alternative Solutions Group

16

Source: BlackRock, as  of  30 September 2021. Subject to change.

BlackRock Sustainable Investing (BSI)

Team of 35 that oversees the firm-wide strategy, including investment management, solutions, data & technology, stewardship, ESG research 
and transparency & reporting

BAI Sustainability OpCo 

BAI Exco + Senior ESG Champions meet quarterly driving 
ownership, accountability & knowledge sharing 
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Director, 
Global Head of Real 
Assets Sustainable 
Investing 
Paris

Managing Director, 
Global Head of BAI 
Sustainable 
Investing
London

Vice President, 
BAI Sustainable 
Investing – Climate 
Focus 
London

Director, 
Head of BAI 
Sustainable Investing 
for the Americas
New York

Executive Sponsors

Edwin Conway, Global Head of BAI; Todd Slattery, COO of BAI; Jim Barry, CIO of  BAI

Vice President, 
Head of ESG 
Strategy & 
Engagement
Seattle

Associate, 
BAI Sustainable 
Investing – Real 
Assets Focus
Paris

Kristen Weldon Sally Michalski Brianna Barrett Tom Snape Katherine Sherwin Ioannis Armaos

Managing Director, 
Product Strategy

Co-Head & CIO 
Global Credit

Managing Director, 
Global Private 
Credit

Managing Director, 
Liquid Credit

Head of Credit
Sustainable 
Investing

Director, 
Training & 
Governance

James Keenan Matt Kaczmarek Dave DelbosSonia Rocher Katharine Field Venn Saltirov

Risk & Quantitative Analysis (RQA) + CIO Office review 

ESG risk analysed with the same rigor as traditional measures such 
as credit or liquidity risk.
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• The investment team 
actively engages with 
borrowers and key 
stakeholders on a regular 
basis

• ESG ratings are refreshed 
on a quarterly basis and  
included in the quarterly 
investor report

• To ensure adequate 
monitoring of ESG risk 
factors, portfolio 
companies are requested 
to complete an annual ESG 
questionnaire

• Baseline screens and 
documented ESG 
exclusions

• Companies are screened 
using various internal and 
external tools  

• High level company risk 
assessment and ESG due 
diligence 

• Each potential investment 
is assigned an initial ESG 
risk rating green, amber or 
red which is documented 
as part of the “First Cut” 
I.C. Memorandum 

• Vendor and buy-side due 
diligence reports are 
thoroughly reviewed to 
identify any ESG risks / 
issues

• ESG risk is quantified using 
BlackRock’s ESG 
scorecard for Private 
Credit 

• ESG risks and mitigants 
are included, with the ESG 
risk score, in the Final I.C. 
Memorandum 

• Undertakings: we seek to 
include specific ESG 
information undertakings 
in our loan documentation 

• Examples include an 
obligation to complete an 
annual ESG questionnaire 
and certain covenant 
restrictions to minimise 
the occurrence  of ESG 
risks in the future

• ESG margin ratchets: on a 
best efforts basis, we 
include financial incentives 
to improve disclosure and 
ESG targets (particularly 
for reducing carbon 
emissions)

1. ESG factors are fully integrated in the underwriting 
process

ESG Tracking & 
Reporting 

Information 
undertakings, 

incentives 
ESG Risk Score 

Initial ESG 

Screening

ESG Due 

Diligence Documentation Monitoring

Source: BlackRock, as of 30 September 2021. Investment process is subject to change and provided here for illustrative purposes only.

Initial ESG Risk Rating  
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2. BlackRock Proprietary ESG Scorecard for Private Credit

Source: BlackRock, as of 30 September 2021. Investment process is subject to change and provided here for illustrative purposes only.

Company’s exposure to and ability to 

mitigate governance risks specific to 

its industry / business.

Governance Score

Top down AnalysisBottom Up Analysis

ESG integration

Company’s transparency and ability to 

provide required information for its ESG risk 

assessment

Industry Score

Prevalence of ESG issues within an 

industry, as identified by SASB / industry 

experts & investment teams. Using 

external tools removes subjectivity in the 

score

Prevalence of ESG risk in a company’s 

specific sub-industry compared to its 

industry

Sub-Industry Score

Social Score

Company’s exposure to and ability to 

mitigate societal risks specific to its industry 

/ business

Environmental Score

Company’s exposure to and ability to 

mitigate environmental risks specific 

to its industry / business

Each company is assigned an ESG risk score which is the weighted average of its Industry (industry and sub-industry) and Company (ESG

integration and individual “E”, “S” and “G”) scores. The scoring model promotes transparency and consistency in this process and provides a

rich data source for ESG monitoring and analytics.
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Sub-Industry

Environmental
Risks

Social
Risks

Governance
Risks

Data Confidence
& Quality

Industry Risk
Score
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Score Card

Questionnaire / EFRONT

ESG Process

1 2 3

Engagement

Portfolio risk view

ESG Data
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3. Enhanced data and reporting

Client 
Reporting

Proprietary ESG 
scorecard

Annual ESG 
Questionnaire

ESG Process       
(incl. engagement)

The tools we have built

ICBM0522E/S-2215671-9/17



• We maintain an active dialogue with our portfolio companies and industry associations to drive sustainable outcomes:

• We include financial incentives (e.g. ESG ratchets) on a best efforts basis in our loan documentation to make our portfolio 
companies accountable:

4. Engagement with portfolio companies1

FOR PROFESSIONAL CLIENTS AND QUALIFIED INVESTORS / QUALIFIED CLIENTS ONLY 10

Source: BlackRock, as of 30 September 2021. 1 Figures are for BlackRock European Middle-Market Debt Fund III as of 30 September 2021

Annual ESG 
Questionnaire

Subsidising 
some climate 

reporting
ESG ratchets

Sharing best 
practices

Industry 
associations 
committees

Range of ESG Ratchet Criteria

Yes
67%

No
33%

22%

15%

13%9%

7%

6%

6%

6%

6%

11%

Carbon emission assessment

Carbon emission reduction target

Leadership team diversity target

UNGC signatoree

Margin savings reinvested in ESG

Appointment of dedicated CSR manager

Full CRS reporting

Employee satisfaction survey target

Minimum staff turnover rate

Other company-specific ESG KPIs

“67% of EMMPD III transactions have ESG margin ratchets”

“80% of 2021 European transactions1 have ESG Information Undertakings”

ACTIVE ENGAGEMENT TO DRIVE SUSTAINABLE OUTCOMES

FOCUS ON ESG RATCHETS

ESG Ratchet Adoption2

ICBM0522E/S-2215671-10/17



Yes -
Minor
19%

No
81%

Yes -
Minor
31%

No
69%

None
100%

22%

78%

Yes
43%

No
57% 61%

39%

Yes
57%

No
43%
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4. ESG Data from Portfolio Companies1

Mandatory
47%

Voluntary
31%

Pending
6%

Not responded
17%

Response Rate

2019 2020 2021

43% 70% 78%

Carbon 
Emission Tracking

Diversity & 
Inclusion Policy

Corporate 
Governance Policy

2020

2021

2020

2021

Senior Management Teams Breakdown:Companies’ Boards Male vs. Non-male Breakdown:

Yes
68%

No
32%

75% 25%

2
0

2
1

Male Non-male89%

86%

11%

14%

2
0

2
0

2
0

2
1

Incidents Incidents Incidents

GRANULAR ESG DATA… … FOR DETAILLED ANALYTICS

Our proprietary ESG questionnaire allows us to gather 
granular ESG data from our portfolio companies

Almost 80% of our portfolio companies have responded 
this year

1

2

We use this information to effectively monitor our 
portfolio companies’ progress against set KPIs…3

… as well as ESG risks in our portfolios.4

E S G

E S G

• We have developed proprietary tools to address information gaps in Private Debt so that we can effectively monitor our portfolio 
companies’ progress towards their ESG objectives as well as ESG risks in our portfolios

2021 ESG Questionnaire 
Responses

Source: BlackRock, as of 30 September 2021. 1 Figures are for BlackRock European Middle-Market Debt Fund III as of 30 September 2021

ICBM0522E/S-2215671-11/17



The Fund has documented ESG exclusions and 
follows BlackRock Sustainable Investing base 
line screens 

Good Governance 
Satisfactory Good Governance due diligence for 
100% of new investments

• Secure long-term, contracted revenues

• Control & optimize expenses

• Evaluate and quantify ESG factors

Monitoring and Escalation 
ESG risks monitored on a quarterly basis. Clear 
escalation progress given the illiquid nature of the 
asset class

Mining and/or 
extraction of 
thermal coal

Tar (oil) sand 
production or 

extraction

Adult 
Entertainment 

Production/distribution 
of weapons, firearms & 

ammunitions

Production/
distribution of tobacco 

products

Production/
distribution of 

palm oil  

Excluded 
Industries

5. EMMPD III: SFDR Article 8

Baseline Screens Investment exclusions

• Considers ESG on a binding 
basis in all investment decisions

• Engage with portfolio companies 
to promote ESG characteristics 
and disclosure

• Oversight and governance 
independent from the 
investment team

EMMPD III  

All investments have an ESG scorecard,
proprietary scoring system. Exclusion from the 
investment universe of high ESG risk 
opportunities

FOR PROFESSIONAL CLIENTS AND QUALIFIED INVESTORS / QUALIFIED CLIENTS ONLY 12
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Cases studies - ESG engagement

Source: BlackRock, 30 September 2021. Investment has been chosen as it is the most recent available case study of ESG integration practices in this asset class. Case studies are for illustrative
purposes only; they are not meant as a guarantee of any future results or experience, and should not be interpreted as advice or a recommendation.

Sustainability is fully embedded in our analysis and investment decisions

Project Forrest Project Balance Project Nausicaa

✓ ESG ratchets

✓ Positive environmental 
impact

✓ Sustainability included 
in management strategy

French veterinary clinics network

Deal Summary: BlackRock provided a senior 
secured loan and an acquisition and capex 
facility to a leading French veterinary clinics 
network to support its growth through 
acquisitions and greenfield development. 

Process: The management did not have any ESG 
policy in place at the time of investment, but has 
shown increased engagement since (highly 
diverse employee profile, increasingly focused on 
recycling, plastic reduction, proximity services). 

Outcome: Credit documentation includes an 
ESG Ratchet mechanism with interest margin 
step-downs if the company is compliant with the 
majority of ESG criteria (including carbon 
footprint assessment and reinvestment in ESG 
initiatives) and an interest margin step-up if no 
carbon footprint assessment is conducted post-
close. 

Global outsourced physical marketing          
material procurement

Deal Summary: Senior secured loan to a leading 
printed material procurement outsourcer to 
support its acquisitive growth strategy.

Process: Concerns around the environmental 
sustainability of printing were mitigated through 
in-depth diligence, highlighting (i) a key benefit 
for clients of outsourcing is improved 
sustainability; and (ii) the company’s strong ESG 
policies and track record of realising 
environmental savings recognised through 
numerous ESG awards (e.g. in the top 5% of 
companies rated by EcoVadis).

Outcome: ESG ratchets criteria including (i) 
commitment to 100% use of renewable energy 
and reduce emissions by 25% by 2025, (ii) board 
diversity and (iii) sustainable supply chain targets.

European network service integrator                      
and maintenance provider

Deal Summary: BlackRock provided a senior 
secured loan for a primary buy-out by an ESG-
focused private equity investor.

Process: The company drives a positive
environmental impact by building, upgrading 
and maintaining IT infrastructure to newest 
standards which allows for energy monitoring and 
CO2 savings due to more efficient network levels.

Outcome: Credit documentation includes an ESG
Ratchet mechanism with interest margin step-
downs if the company is compliant with the 
majority of ESG criteria (including carbon 
footprint assessment) and an interest margin 
step-up if no ESG criteria are fulfilled.

✓ ESG ratchets

✓ Additional ESG due 
diligence

✓ Sustainability at the 
centre of management’s 
strategy with ESG 
targets

✓ ESG ratchets

✓ Management increased 
ESG engagement 

✓ Sustainability included 
in management strategy

FOR PROFESSIONAL CLIENTS AND QUALIFIED INVESTORS / QUALIFIED CLIENTS ONLY 13
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Case studies - Transactions declined due to ESG risk

Source: BlackRock, 30 September 2021. Investment has been chosen as it is the most recent available case study of ESG integration practices in this asset class. Case studies are for illustrative
purposes only; they are not meant as a guarantee of any future results or experience, and should not be interpreted as advice or a recommendation.

Transactions abandoned during the due diligence process due to ESG risks 

Environmental Social Governance

Italian Global logistics Group refinancing

Deal Summary: Refinancing for an Italian logistic
and B2B customs services company involved in the
worldwide shipping of jewellery, precious gems and
luxury goods. Privately owned.

Process: The European Private Debt team was
approached by a financial advisor to consider a
financing which was declined due to (i) negative
findings from BlackRock-commissioned
background checks on the management team; and
(ii) inadequate governance structure and internal
controls.

Outcome: The team declined the financing at the
due diligence stage as a result of these ESG /
Governance concerns.

Spanish producer of narcotic raw material for 
medical applications

Deal Summary: Primary buyout of one of the
largest producers, and one of only nine globally
licensed and accredited (only one in Europe)
suppliers, of narcotic raw materials for medical and
pain relief applications.

Process: The European Private Debt team was
approached by a top-tier internationally recognised
healthcare specialist private equity investor to
consider a financing which was declined due to (i)
social considerations around the opioids crisis
(particularly in the USA); and (ii) negative public
perception around these raw materials – even
though the investment considered was exclusively
related to licensed and approved medical
applications.

Outcome: The team declined the financing at an
early stage as a result of these ESG/ Social
concerns.

French theme park group

Deal Summary: Opportunity to partly finance the
greenfield expansion of a French group of theme
parks into a new country.

Process: The European Private Debt team was
approached by the company’s debt advisor to
consider a financing, which was declined largely
due to inherent ESG concerns brought to light by
local ecologists and political groups (e.g. related to
the use of water resources, cutting down of trees,
requirement of changes to municipal/regional laws
to permit noise pollution).

Outcome: The team declined the financing at an
early stage as a result of these ESG /
Environmental concerns.
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 Adverse impact on the 
environment

 Concerns for local 
communities

 High social risk

 Reputation risk

 Concerns over 
Governance

 High risk operations

 Risk of corruption / AML
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This material is for distribution to Professional Clients (as defined by the Financial Conduct Authority or MiFID Rules) only and should
not be relied upon by any other persons.

In the UK and Non-European Economic Area (EEA) countries: this is Issued by BlackRock Investment Management (UK) Limited, authorised
and regulated by the Financial Conduct Authority. Registered office: 12 Throgmorton Avenue, London, EC2N 2DL. Tel: + 44 (0)20 7743 3000.
Registered in England and Wales No. 02020394. For your protection telephone calls are usually recorded. Please refer to the Financial Conduct
Authority website for a list of authorised activities conducted by BlackRock.

In the European Economic Area (EEA): this is Issued by BlackRock (Netherlands) B.V. is authorised and regulated by the Netherlands
Authority for the Financial Markets. Registered office Amstelplein 1, 1096 HA, Amsterdam, Tel: 020 – 549 5200, Tel: 31-20-549-5200. Trade
Register No. 17068311 For your protection telephone calls are usually recorded.

This document is marketing material. For distribution in the European Economic Area (EEA): This material has been created for use by
prospective Professional Investors in Austria, Belgium, Denmark, Finland, France, Germany, Iceland, Ireland, Italy, Luxembourg, Netherlands,
Norway, Portugal, Slovakia, Spain and Sweden

As at the date of this document, the Fund has been notified, registered or approved (as the case may be and howsoever described) in
accordance with the local law/regulations implementing the AIFMD for marketing to professional investors into the above-mentioned member
state(s) of the EEA (each a “Member State”).The fund may terminate marketing at any time.

For Investors in Germany: Shares of the Fund may in particular not be distributed or marketed in any way to German retail or semi-
professional investors if the Fund is not admitted for distribution to these investor categories by the Federal Financial Supervisory Authority
(Bundesanstalt für Finanzdienstleistungsaufsicht).

For Investors in the UK: In the UK this document is directed only at persons who are professional clients or eligible counterparties for the
purposes of the Financial Conduct Authority’s Conduct of Business Sourcebook. The opportunity to invest in the Fund is only available to such
persons in the UK and this document must not be relied or acted upon by any other persons in the UK.

BlackRock European Middle Market Private Debt Fund III SCSp, and the BlackRock European Senior Loans Fund I SCSp, are structured as a
closed-ended Luxembourg special limited partnership (société en commandité spéciale) registered under the Luxembourg law of 10
September 1915 on commercial companies, as amended.

The EMMPD III Fund qualifies as an alternative investment fund under the Luxembourg law of 12 July 2013 on alternative investment fund
managers, which implements Directive 2011/61/EU on alternative investment fund managers (the “AIFMD”) in Luxembourg.
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Important information
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Important information
For Investors in Switzerland:

For Qualified Investors only. This document is marketing material.

Until 31 December 2021, this document shall be exclusively made available to, and directed at, qualified investors as defined in the Swiss
Collective Investment Schemes Act of 23 June 2006 (“CISA”), as amended.

From 1 January 2022, this document shall be exclusively made available to, and directed at, qualified investors as defined in Article 10 (3) of
the CISA of 23 June 2006, as amended, at the exclusion of qualified investors with an opting-out pursuant to Art. 5 (1) of the Swiss Federal Act
on Financial Services ("FinSA").

For information on art. 8 / 9 Financial Services Act (FinSA) and on your client segmentation under art. 4 FinSA, please see the following
website: www.blackrock.com/finsa.

BlackRock European Middle Market Private Debt Fund III SCSp is domiciled in Luxembourg. The Fund has not been registered with the Swiss
Financial Market Supervisory Authority (FINMA). Representative in Switzerland is BlackRock Asset Management Switzerland Limited,
Bahnhofstrasse 39, CH-8001 Zurich and the Paying Agent in Switzerland is State Street Bank International GmbH, München,
Zweigniederlassung Zürich, Beethovenstrasse 19, CH -8002 Zürich. The Fund’s confidential Private Placement Memorandum and/or any other
offering materials and the annual and semi-annual reports, if applicable, of the Fund/s are available free of charge from the representative in
Switzerland. Investors should read the fund specific risks in the Prospectus and any other offering material.

For investors in Israel:

BlackRock Investment Management (UK) Limited is not licensed under Israel's Regulation of Investment Advice, Investment Marketing and
Portfolio Management Law, 5755-1995 (the “Advice Law”). No action has been taken or will be taken in Israel that would permit a public
offering or distribution of the products mentioned in this document to the public in Israel. The products mentioned in this document have not
been approved by the Israel Securities Authority. In addition, the products mentioned in this document are not regulated under the provisions
of Israel’s Joint Investment Trusts Law, 5754-1994 (the “Joint Investment Trusts Law”). This document has not been approved by the Israel
Securities Authority and will only be distributed to Israeli residents in a manner that will not constitute "an offer to the public" under sections 15
and 15a of the Israel Securities Law, 5728-1968 (the "Securities Law") or section 25 of the Joint Investment Trusts Law, as applicable.

This document and the products mentioned herein are being offered to those categories of investors listed in the First Addendum (the
“Addendum") to the Securities Law, ("Institutional Investors"); in all cases under circumstances that will fall within the private placement or
other exemptions of the Joint Investment Trusts Law, the Securities Law and any applicable guidelines, pronouncements or rulings issued
from time to time by the Israel Securities Authority. This document may not be reproduced or used for any other purpose, nor be furnished to
any other person other than those to whom copies have been sent. Nothing in this document should be considered investment advice or
investment marketing as defined in the Regulation of Investment Advice, Investment Marketing and Portfolio Management Law, 5755-1995.
This document does not constitute an offer to sell or solicitation of an offer to buy any securities, nor does it constitute an offer to sell to or
solicitation of an offer to buy from any person or persons in any state or other jurisdiction in which such offer or solicitation would be unlawful,
or in which the person making such offer or solicitation is not qualified to do so, or to a person or persons to whom it is unlawful to make such
offer or solicitation.
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Important information
For existing investors: You have received this document because, according to our records, you are currently an existing investor within the
fund. If you are not an investor in the named fund or you are not the intended recipient or have received this document in error, please notify
the sender immediately and destroy the message in its entirety (whether in electronic or hard copy format), without disclosing its contents to
anyone.

Any research in this document has been procured and may have been acted on by BlackRock for its own purpose. The results of such research
are being made available only incidentally. The views expressed do not constitute investment or any other advice and are subject to change.
They do not necessarily reflect the views of any company in the BlackRock Group or any part thereof and no assurances are made as to their
accuracy.

This document is for information purposes only and does not constitute an offer or invitation to anyone to invest in any BlackRock funds and
has not been prepared in connection with any such offer.

If you are an intermediary or third-party distributor, you must only disseminate this material to other Professional Investors as permitted in the
above specified jurisdictions and in accordance with applicable laws and regulations.

THE INFORMATION CONTAINED HEREIN, TOGETHER WITH THE PERFORMANCE RESULTS PRESENTED, IS PROPRIETARY IN NATURE AND
HAS BEEN PROVIDED TO YOU ON A CONFIDENTIAL BASIS, AND MAY NOT BE REPRODUCED, COPIED OR DISTRIBUTED WITHOUT THE
PRIOR CONSENT OF BLACKROCK.

© 2021 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS, iSHARES, BUILD ON BLACKROCK and SO WHAT DO I DO
WITH MY MONEY 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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