
Factor Rationale Measured By

Value
Inexpensive stocks 
relative to fundamentals

•Low price/ forward earnings

•Low price/book

•Low enterprise value/cash flow from 
operations

Quality
Companies with healthy 
balance sheets

•High return on equity

•Low earnings variability

•Low debt to equity

Size
Smaller, more nimble 
companies

•Low market capitalization

Momentum Stocks on an upswing
•High 6-month price momentum

•High 12-month price momentum

Min Vol
Lower risk, more stable 
stocks

•Low stock price volatility

Factors are everywhere…
They are not new; and they have explained large parts of 

market returns in the past, and as a result, also in your 

portfolio. Conscious investors are aware of their factor 

tilts and use them to enhance returns, reduce risk, or seek 

greater diversification in their portfolios. But what are 

factors, why do they exist, and how can investors 

deliberately target them? 

In the world of investing, we often focus on tangible 

elements like sectors, industries, countries, and 

currencies. These are easy to understand - when you buy 

a stock, you know its currency, the country where it’s 

listed, and the sector and industry in which the business 

operates. But there’s another element that’s equally 

important yet sometimes overlooked: factors.

Unlike sectors. industries, or countries which are binary 

relations—a company belongs to one sector and not 

others, one industry and not others, and is domiciled in 

one country and not others—factor exposures aren’t just 

one or zero. This means you can have positive exposure 

across all factors or negative exposure across all factors. 

Over the long run, positive exposure to rewarded 

factors have historically been associated with higher 

returns. 

Factors are expected to yield a premium in excess of

broad market returns because they are based on 

economic rationales. 

What are factors?
Factors are broad and persistent sources of returns 

that explain the performance of different stocks, bonds, 

and other assets. 

Factors are intuitive investment styles that investors have 

long used to seek excess returns. Traditionally, the best 

investors have always sought to find cheap stocks, stocks 

with high quality earnings, and stocks with prices that are 

trended up. Investors have also traditionally preferred to 

gravitate to safety with minimum volatility strategies and 

to have exposure to smaller stocks that have historically 

had higher returns. 

These investment styles are the five style factors that 

BlackRock makes available in low-cost, transparent 

ETFs.1

Value: Investors have always loved a bargain—lower 

relative-priced securities

Small size: smaller firms

Quality: more profitable companies with more stable 

earnings

Momentum: stocks with upward-trending prices 

Minimum volatility: firms with lower volatilities 

Therefore, factor exposures should be measured, 

managed, and made explicit rather than being an 

implicit by-product of your portfolio.

1See Ang, A., 2014. Asset Management: A Systematic Approach to Factor Investing, Oxford University Press. 
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Why do factors exist?

Factors are not new concepts. They have been studied and documented by academic researchers for decades, and

have been used by sophisticated investors for generations. In fact, six Nobel prizes in economics have been awarded 

to researchers who have contributed to the field of factor investing.

Understanding the economic rationale behind a factor’s past existence can help determine its likelihood of persisting 

in the future. Without this underpinning, a “factor” may merely be an artifact of data mining and unlikely to persist. 

There are three economic reasons why factor premiums have been historically observed:

Reward for bearing risk: Some factors, like the value factor, have high long-run returns to compensate investors for 

bearing short-term cyclical losses at some periods of time. Such a drawdown for value has happened during the covid 

drawdown in 2020. 

Structural impediments: Market structure or restrictions on institutions’ investment strategies can lead certain types 

of stocks to be weighted more heavily in portfolios. For example, certain investors have high return targets leading 

them to over-weight high volatility stocks giving rise to the minimum volatility factor

Behavioral bias: Individuals can exacerbate trends by not fully reflecting all available information. This can give rise to 

the momentum premium. Investors might also mistake past high growth and over-estimate future growth potential, 

leading to the value premium. 

How can investors know if they are exposed to factors? 

It’s important to understand that your portfolio already has factor exposure. For instance, if you hold an active 

portfolio of value managers, then potentially adding quality or minimum volatility—exposures that typical value 

managers don’t have—can be diversifying. When you invest in the S&P 500, that index currently has larger exposure to 

quality because of that index's higher concentration in the technology sector, which typically scores well on quality 

metrics. Conversely, the MSCI EMU provides greater exposure to value. 

Therefore, whether you realize it or not, factors are already in your portfolio. The question is whether you choose to 

deliberately allocate to these premiums or control for them. For those interested in exploring this further, a free 

BlackRock tool called “What’s in your Benchmark” can provide insights into which factors your Benchmark is currently 

exposed to.

Economic

rationales

Value

Rewarded risk: Value firms may have lower investor expectations and/or  to 
have higher fixed costs, making them less flexible in the short-term

Behavioral bias: Investors can mistake past performance for future prospects
or over-estimate growth potential

Quality
Behavioral bias: Not all earnings are created equal, and investors may be 
distracted from consistency and composition by top-line earnings or perceived 
growth potential

Momentum

Rewarded risk: Momentum sometimes crashes when price trends reverse

Behavioral bias: Investors overreact to their own success/failure and pile in/out 
of trends

Minimum 
Volatility

Structural impediments: Lower-risk stocks can be underpriced due to 
leverage-constrained investors

Behavioral bias: Lower-risk stocks can be overlooked as investors look for the 
“next big thing”, also called the “lottery effect”

Low Size
Rewarded risk: Smaller companies can be more exposed to business cycle 
contractions and are typically less liquid than large stocks
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How can investors access factors?

Investors can access factors in a variety of ways, with their methods often dictated by their individual objectives, 

preferences, and constraints. 

While the investment insights behind factors—buying cheap, finding trends, holding high-quality stocks, stocks with 

lower risk, and smaller companies—are decades old, what is new today is the availability to harvest these factor 

premiums in low-cost, transparent funds and ETFs. 

To intentionally access factor tilts "on-demand", many investors opt for the convenience of ETF wrappers. Factor ETFs 

function similarly to any other Equity ETF, in that they track indices designed to capture the performance of specific 

factors or combinations thereof in multi-factor ETFs. The unique aspect here is the intent to enhance returns or 

reduce risk relative to the broad market (for example, the MSCI Europe for European Factor Strategies).

Factors provide differentiated portfolio outcomes

Factors are not without risk

Factors also carry inherent risks. It's important to state that not everyone can invest in factors—for every value investor 

who holds cheap stocks, there must be an investor who holds expensive stocks. Factor investing, by its very nature, 

deviates from market weights. If everyone were to invest in factors, with no one willing to take the opposite stance, 

prices would adjust until they aligned with market weights, causing the premium to vanish. Hence, the economic 

rationales are so important for factors—they give structural reasons why these factor premiums may continue to exist. 

Style factor premiums are not a risk-free source of higher returns. Instead, they offer compensation for bearing 

additional risk or unpopular characteristics associated with it. In other words, the economic underpinnings give a 

reason that some investors avoid holding stocks associated with these factors. For instance, let’s consider the value 

factor. Some stocks that are cheap remain cheap. Some cheap stocks experience short-term drawdowns. These are 

potential short-term risks for a value investor—but being exposed to these potential losses may lead to higher returns 

in the long run. 

Conclusion

Factors are everywhere in the financial markets, but they are oftentimes overlooked. By using a factor-based approach 

to portfolio construction, investors can 

- better understand the drivers of their returns, 

- be more explicit about their exposures, and 

- build more robust and resilient portfolios.

Factor investing is not a fad—it is a rational and evidence-based way of enhancing return, reducing risk, or enhancing 

diversification in the long run.

While sectors, industries, countries, and currencies do matter, factors are equally and sometimes even more 

important. Factors are vital components in your portfolio because historically they have been rewarded with higher 

returns. 

So next time you’re considering your investment strategy, don’t forget to factor in… well, factors!

MSCI 
Europe 

Seek reduced risk Seek higher returnsMarket cap

Minimum
volatility

Momentum

Value

Size

Quality
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This document is marketing material: Before investing 
please read the Prospectus and the PRIIPs KID available 
on www.ishares.com/it, which contain a summary of 
investors’ rights.

Risk Warnings

Capital at risk. The value of investments and the income 
from them can fall as well as rise and are not guaranteed. 
Investors may not get back the amount originally 
invested.

Past performance is not a reliable indicator of current or 
future results and should not be the sole factor of 
consideration when selecting a product or strategy.

Changes in the rates of exchange between currencies 
may cause the value of investments to diminish or 
increase. Fluctuation may be particularly marked in the 
case of a higher volatility fund and the value of an 
investment may fall suddenly and substantially. Levels 
and basis of taxation may change from time to time.

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.

In the UK and Non-European Economic Area (EEA) 
countries: this is issued by BlackRock Advisors (UK) 
Limited, which is 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. 
00796793. For your protection, 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.

In Italy: For information on investor rights and how to 
raise complaints please go to 
https://www.blackrock.com/corporate/compliance/inves
tor-right available in Italian.

In Israel 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. 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.

For investors in Bahrain

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

The information contained in this document, does not 
constitute and should not be construed as an offer of, 
invitation or proposal to make an offer for, 

recommendation to apply for or an opinion or guidance 
on a financial product, service and/or strategy. Whilst 
great care has been taken to ensure that the information 
contained in this document is accurate, no responsibility 
can be accepted for any errors, mistakes or omissions or 
for any action taken in reliance thereon. You may only 
reproduce, circulate and use this document (or any part 
of it) with the consent of BlackRock.

The information contained in this document is for 
information purposes only. It is not intended for and 
should not be distributed to, or relied upon by, members 
of the public.

The information contained in this document, may 
contain statements that are not purely historical in 
nature but are “forward looking statements”. These 
include, amongst other things, projections, forecasts or 
estimates of income. These forward looking statements 
are based upon certain assumptions, some of which are 
described in other relevant documents or materials. If 
you do not understand the contents of this document, 
you should consult an authorised financial adviser.

For investors in Dubai (DIFC)

BlackRock Advisors (UK) Limited -Dubai Branch is a DIFC 
Foreign Recognised Company registered with the DIFC 
Registrar of Companies (DIFC Registered Number 546), 
with its office at Unit L15 - 01A, ICD Brookfield Place, 
Dubai International Financial Centre, 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).

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 information contained in this document, does not 
constitute and should not be construed as an offer of, 
invitation or proposal to make an offer for, 
recommendation to apply for or an opinion or guidance 
on a financial product, service and/or strategy. Whilst 
great care has been taken to ensure that the information 
contained in this document is accurate, no responsibility 
can be accepted for any errors, mistakes or omissions or 
for any action taken in reliance thereon. You may only 
reproduce, circulate and use this document (or any part 
of it) with the consent of BlackRock.

The information contained in this document is for 
information purposes only. It is not intended for and 
should not be distributed to, or relied upon by, members 
of the public.

The information contained in this document, may 
contain statements that are not purely historical in 
nature but are “forward-looking statements”. These 
include, amongst other things, projections, forecasts or 
estimates of income. These forward-looking statements 
are based upon certain assumptions, some of which are 
described in other relevant documents or materials. If 
you do not understand the contents of this document, 
you should consult an authorised financial adviser.

FOR PROFESSIONAL CLIENTS / QUALIFIED INVESTORS / QUALIFIED CLIENTS / SOPHISTICATED INSTITUTIONS / 
NON-NATURAL QUALIFIED INVESTORS ONLY
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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”), nor does it carry 
insurance thereunder.

For investors 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 information contained in this document, does not 
constitute and should not be construed as an offer of, 
invitation or proposal to make an offer for, 
recommendation to apply for or an opinion or guidance 
on a financial product, service and/or strategy. Whilst 
great care has been taken to ensure that the information 
contained in this document is accurate, no responsibility 
can be accepted for any errors, mistakes or omissions or 
for any action taken in reliance thereon. You may only 
reproduce, circulate and use this document (or any part 
of it) with the consent of BlackRock.

The information contained in this document is for 
information purposes only. It is not intended for and 
should not be distributed to, or relied upon by, members 
of the public.

The information contained in this document, may 
contain statements that are not purely historical in 
nature but are “forward-looking statements”. These 
include, amongst other things, projections, forecasts or 
estimates of income. These forward-looking statements 
are based upon certain assumptions, some of which are 
described in other relevant documents or materials. If 
you do not understand the contents of this document, 
you should consult an authorised financial adviser.

For investors in Oman

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

The information contained in this document, does not 
constitute and should not be construed as an offer of, 
invitation or proposal to make an offer for, 
recommendation to apply for or an opinion or guidance 
on a financial product, service and/or strategy. Whilst 
great care has been taken to ensure that the information 
contained in this document is accurate, no responsibility 
can be accepted for any errors, mistakes or omissions or 
for any action taken in reliance thereon. You may only 
reproduce, circulate and use this document (or any part 
of it) with the consent of BlackRock.

The information contained in this document is for 
information purposes only. It is not intended for and 
should not be distributed to, or relied upon by, members 
of the public.

The information contained in this document, may 
contain statements that are not purely historical in 
nature but are “forward-looking statements”. These 
include, amongst other things, projections, forecasts or 
estimates of income. These forward-looking statements 
are based upon certain assumptions, some of which are 
described in other relevant documents or materials. If 
you do not understand the contents of this document, 
you should consult an authorised financial adviser. 

For investors in Qatar

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

The information contained in this document, does not 
constitute and should not be construed as an offer of, 
invitation or proposal to make an offer for, 
recommendation to apply for or an opinion or guidance 
on a financial product, service and/or strategy. Whilst 
great care has been taken to ensure that the information 
contained in this document is accurate, no responsibility 
can be accepted for any errors, mistakes or omissions or 
for any action taken in reliance thereon. You may only 
reproduce, circulate and use this document (or any part 
of it) with the consent of BlackRock.

The information contained in this document is for 
information purposes only. It is not intended for and 
should not be distributed to, or relied upon by, members 
of the public.

The information contained in this document, may 
contain statements that are not purely historical in 
nature but are “forward-looking statements”. These 
include, amongst other things, projections, forecasts or 
estimates of income. These forward-looking statements 
are based upon certain assumptions, some of which are 
described in other relevant documents or materials. If 
you do not understand the contents of this document, 
you should consult an authorised financial adviser.

For investors in Saudi Arabia

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

The information contained in this document, does not 
constitute and should not be construed as an offer of, 
invitation or proposal to make an offer for, 
recommendation to apply for or an opinion or guidance 
on a financial product, service and/or strategy. Whilst 
great care has been taken to ensure that the information 
contained in this document is accurate, no responsibility 
can be accepted for any errors, mistakes or omissions or 
for any action taken in reliance thereon. You may only 
reproduce, circulate and use this document (or any part 
of it) with the consent of BlackRock.

The information contained in this document is for 
information purposes only. It is not intended for and 
should not be distributed to, or relied upon by, members 
of the public.

The information contained in this document, may 
contain statements that are not purely historical in 
nature but are “forward looking statements”. These 
include, amongst other things, projections, forecasts or 
estimates of income. These forward-looking statements 
are based upon certain assumptions, some of which are 
described in other relevant documents or materials. If 
you do not understand the contents of this document, 
you should consult an authorised financial adviser.
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For 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-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.

For investors in United Arab Emirates

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.

The information contained in this document, does not 
constitute and should not be construed as an offer of, 
invitation or proposal to make an offer for, 
recommendation to apply for or an opinion or guidance 
on a financial product, service and/or strategy. Whilst 
great care has been taken to ensure that the information 
contained in this document is accurate, no responsibility 
can be accepted for any errors, mistakes or omissions or 
for any action taken in reliance thereon. You may only 
reproduce, circulate and use this document (or any part 
of it) with the consent of BlackRock.

The information contained in this document is for 
information purposes only. It is not intended for and 
should not be distributed to, or relied upon by, members 
of the public. The information contained in this 
document, may contain statements that are not purely 
historical in nature but are “forward-looking statements”. 
These include, amongst other things, projections, 
forecasts or estimates of income. These forward-looking 
statements are based upon certain assumptions, some of 
which are described in other relevant documents or 
materials. If you do not understand the contents of this 
document, you should consult an authorised financial 
adviser.

For investors in South Africa

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

For investors in South Africa and Mauritius 

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

The information contained in this document, does not 
constitute and should not be construed as an offer of, 
invitation or proposal to make an offer for, 
recommendation to apply for or an opinion or guidance 
on a financial product, service and/or strategy. Whilst 
great care has been taken to ensure that the information 
contained in this document is accurate, no responsibility 
can be accepted for any errors, mistakes or omissions or

for any action taken in reliance thereon. You may only 

reproduce, circulate and use this document (or any part 
of it) with the consent of BlackRock.

The information contained in this document is for 
information purposes only. It is not intended for and 
should not be distributed to, or relied upon by, members 
of the public. The information contained in this 
document, may contain statements that are not purely 
historical in nature but are “forward looking statements”. 
These include, amongst other things, projections, 
forecasts or estimates of income. These forward-looking 
statements are based upon certain assumptions, some of 
which are described in other relevant documents or 
materials. If you do not understand the contents of this 
document, you should consult an authorised financial 
adviser.

For investors in Botswana, Namibia, and Kenya 

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

The information contained in this document, does not 
constitute and should not be construed as an offer of, 
invitation or proposal to make an offer for, 
recommendation to apply for or an opinion or guidance 
on a financial product, service and/or strategy. Whilst 
great care has been taken to ensure that the information 
contained in this document is accurate, no responsibility 
can be accepted for any errors, mistakes or omissions or 
for any action taken in reliance thereon. You may only 
reproduce, circulate and use this document (or any part 
of it) with the consent of BlackRock.

The information contained in this document is for 
information purposes only. It is not intended for and 
should not be distributed to, or relied upon by, members 
of the public. The information contained in this 
document, may contain statements that are not purely 
historical in nature but are “forward looking statements”. 
These include, amongst other things, projections, 
forecasts or estimates of income. These forward-looking 
statements are based upon certain assumptions, some of 
which are described in other relevant documents or 
materials. If you do not understand the contents of this 
document, you should consult an authorised financial 
adviser.

For investors in Egypt

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

The information contained in this document, does not 
constitute and should not be construed as an offer of, 
invitation or proposal to make an offer for, 
recommendation to apply for or an opinion or guidance 
on a financial product, service and/or strategy. Whilst 
great care has been taken to ensure that the information 
contained in this document is accurate, no responsibility 
can be accepted for any errors, mistakes or omissions or 
for any action taken in reliance thereon. You may only 
reproduce, circulate and use this document (or any part 
of it) with the consent of BlackRock. The information 
contained in this document is for information purposes 
only. It is not intended for and should not be distributed 
to, or relied upon by, members of the public. 
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The information contained in this document, may 
contain statements that are not purely historical in 
nature but are “forward looking statements”. These 
include, amongst other things, projections, forecasts or 
estimates of income. These forward looking statements 
are based upon certain assumptions, some of which are 
described in other relevant documents or materials. If 
you do not understand the contents of this document, 
you should consult an authorised financial adviser.

For investors in Azerbaijan, Jordan, Kazakhstan, 
and Pakistan

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

The information contained in this document, does not 
constitute and should not be construed as an offer of, 
invitation or proposal to make an offer for, 
recommendation to apply for or an opinion or guidance 
on a financial product, service and/or strategy. Whilst 
great care has been taken to ensure that the information 
contained in this document is accurate, no responsibility 
can be accepted for any errors, mistakes or omissions or 
for any action taken in reliance thereon. You may only 
reproduce, circulate and use this document (or any part 
of it) with the consent of BlackRock.

The information contained in this document is for 
information purposes only. It is not intended for and 
should not be distributed to, or relied upon by, members 
of the public. The information contained in this 
document, may contain statements that are not purely 
historical in nature but are “forward looking statements”. 
These include, amongst other things, projections, 
forecasts or estimates of income. These forward looking 
statements are based upon certain assumptions, some of 
which are described in other relevant documents or 
materials. If you do not understand the contents of this 
document, you should consult an authorised financial 
adviser.

The information contained in this document is 
intended for the exclusive use of Central Banks and 
Sovereign Investors and is not for redistribution or 
further dissemination. 

The information contained in this document, does not 
constitute and should not be construed as an offer of, 
invitation or proposal to make an offer for, 
recommendation to apply for or an opinion or guidance 
on a financial product, service and/or strategy. Whilst 
great care has been taken to ensure that the information 
contained in this document is accurate, no responsibility 
can be accepted for any errors, mistakes or omissions or 
for any action taken in reliance thereon. You may only 
reproduce, circulate and use this document (or any part 
of it) with the consent of BlackRock. The information 
contained in this document is for information purposes 
only. It is not intended for and should not be distributed 
to, or relied upon by, members of the public. The 
information contained in this document, may contain 
statements that are not purely historical in nature but are 
“forward looking statements”. These include, amongst 
other things, projections, forecasts or estimates of 

income. These forward looking statements are based 
upon certain assumptions, some of which are described 
in other relevant documents or materials. If you do not 
understand the contents of this document, you should 
consult an authorised financial adviser.

BlackRock does not hold any regulatory licenses or 
registrations in Egypt, Azerbaijan, Jordan, Kazakhstan, 
and Pakistan and is therefore not licensed to conduct 
any regulated business activity under the relevant laws 
and regulations as they apply to any entity intending to 
carry on business in MEA, nor does BlackRock purport to 
carry on, any regulated activity in any country in MEA. 
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).

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, or 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 
investment 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 restrictions. 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 services 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 BlackRock, 
its affiliates or any other person.

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.

© 2024 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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