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Performance: April was a challenging month for Positioning: As a continuation of changes from last
markets with negative returns across both month, we added to floating rate assets via high
equities and bonds thanks to sticky inflation and quality CLOs due to attractive income and valuations.
fears of more hawkish Fed policy. The fund Elsewhere, we remain positive on equities while staying
delivered a negative return against this backdrop. more measured on areas of credit where spreads have

tightened, like corporate bonds.
A Contributors: CLOs, TIPS, currency management

positions
A Detractors: US. equities, covered calls, duration A Increased: Collateralized loan obligations
management (interest rate positioning) (CLOs)

V¥ Decreased: Cash

Diversifying Income for a Better Outcome

The fund has a diversified tactical asset allocation across stocks, bonds, and complementary sources
of income in search for better yields.

Tactical Asset Allocation Historical
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High Yield Bonds 20% 0% 13%
Inv Grade Bonds 2% 12% 3%
® EM Debt 2% 10% 2%
Floating Rate Loans 13% 13% 1%
S50% Mortgage-Backed 2% 20% 4%
0%, Preferred Stock 3% 14% 3%
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b Global Infrastructure 4% 4% 0%
-10% Global REITs 2% 4% 1%
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Source: BlackRock as of 30/04/2024. Subject to change. For illustrative purposes only.
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Outlook and Positioning

Concerns about persistent inflation, strong growth data and an increased likelihood of a higher-for-longer interest
rate environment led to a pullback in global stock and bond markets in April. The selloff broke a 5-month run of
consecutive positive returns for the S&P 500. Meanwhile, the 10-year U.S. Treasury rose from 4.2% at the end of
March to 4.7% at the end of April, resulting in the worst monthly returns for government bonds in 2024 so far. High
yield bonds held in relatively well but were not immune to downside while floating rate assets like CLOs proved an
effective diversifier and delivered modestly positive results. From a macro perspective, the ISM manufacturing survey
surprised many by entering expansionary territory for the first time since October 2022. Shortly thereafter, the U.S.
jobs report showed nonfarm payrolls increasing by over 300,000 in March. A few days later U.S. CPI also came in hot.
Taken in combination, this string of strong data led to investor concerns not just about the Fed’s ability to cut rates
but the potential risk of another interest rate hike. However, Chair Powell quelled these fears by underscoring the
Fed’s view that rate hikes are likely off the table, though cuts may not come as soon as initially anticipated. All this rate
uncertainty supports our preference for being cautious with interest rate risk and adding to floating rate assets this
year. Geopolitical tensions also climbed during the month amidst Iran and Israel trading drone and missile attacks. Qil
prices were most impacted by this news with Brent crude prices peaking at $92, though they have since come down in
May. Meanwhile, we saw strong corporate earnings help offset some of the pressure from higher rates and
geopolitical uncertainty. Q1 earnings have thus far showed tech and Artificial Intelligence (“Al”) beneficiaries keeping
up their robust growth, while other sectors are also seeing recoveries. Therefore, we retain our more positive outlook
on risk assets. Specifically, we maintain our preference for dividend stocks over corporate credit to generate further
price return. Dividend stock valuations remain depressed relative to broader markets, whereas credit spreads are at
multi-year tights making these markets less attractive from a price upside standpoint. That said, we continue to think
that corporate credit with all-in yields ranging from 5.5-8% continues to be a powerful return driver for investors.

Actively managing the balance between return and risk

30 Day Volatility (p.a.)
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== BGF Global Multi-Asset Income Fund (GMALI) 50/50 Risk Benchmark

Source: Bloomberg, Morningstar, 01/04/2014 to 30/4/24. Based on 30 day volatility calculations of accumulating share classes
net of fees (BGF GMAI: A2 USD). Risk Reference Benchmark: 50% Equities (MSCI World)/50% Global Bonds (Barclays Capital
Global Aggregate Bond Index USD Hedged).
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The fund’s performance with maximum 5% sales charge applied: -6.52% (1 month) , -4.38% (year-to-date), 0.90% (1-year), -
2.43% (3-year), 1.38% (5-year), 3.25% (since inception) Performance A2 share class, net in USD on a NAV pricing with income
reinvested as at 30 April 2024 and assumed a 5% Front End Load where indicated. Inception date is 29/06/2012.

The figures shown relate to past performance. 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.

YTD Performance Summary Total Portfolio Statistics April 2024
Contributors: Detractors: Number of Holdings 3099
« Cashand FXHedging | * Interest Rate Fund Size USD $4.5B
+ Covered Call Writing Exposures Average Credit Quality BB+
+ Floating Rate Loans * Global Infrastructure Duration 2 49 Years
* Global REITs
Inception 28-Jun-12
Annual Management Fee 1.50%
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Important information

Source: BlackRock, Morningstar, Bloomberg. Date: 30 Aoril 2024. Fund details and characteristics are as of the date
noted and subject to change. Since inception return and volatility comparison based on annualized daily returns of
accumulating share class net of fees. (BGF GMAI: A2 USD). Inception date: 28/06/2012. Reference risk benchmark:
50% Global Equities (MSCI World)/50% Global Bonds (Barclays Capital Global Aggregate Bond Index USD Hedged).
Global equities: MSCI World Index USD. Global Bonds: Barclays Capital Global Aggregate Bond Index USD Hedged.
Moderate Allocation represents the average across the Morningstar Moderate Allocation category. Indexes are
unmanaged and one cannot invest directly in an index. Total returns are shown in percentage for the A2 Share class in
USD currency terms. Share class performance is calculated on a NAV price basis, with income reinvested, net of fees.
Performance shown over one year is annualised. For up to date performance information, please see
www.blackrock.com/sg

The information herein is given on a general basis without obligation and is strictly for information purposes only. It is
not intended as an offer or solicitation with respect to the purchase or sale of any investment or insurance product
mentioned herein. Nothing herein should be construed as a recommendation or advice to transact in any investment or
insurance product of companies mentioned within.

Although every reasonable care has been taken to ensure the accuracy and objectivity of the information contained in
this publication, the Company and its employees cannot be held liable for any errors, inaccuracies or omissions,
howsoever caused, or for any decision or action taken based on the information or views expressed in this publication.

The Company does not warrant the accuracy, adequacy, timeliness or completeness of the information herein for any
particular purpose, and expressly disclaims liability for any errors, inaccuracies or omissions. Any opinions, projections
and other forward-looking statements regarding future events or performance of, including but not limited to, countries,
markets or companies are not necessarily indicative of, and may differ from actual events or results

The information herein has no regard to the specific objectives, financial situation and particular needs of any specific
person. Investors may wish to seek advice from an independent financial adviser before investing in any investment or
insurance product. Should you choose not to seek such advice, you should consider whether the investment or
insurance product in question is suitable for you.

This material is prepared by BlackRock and is not intended to be relied upon as a forecast, research or investment
advice, and is not a recommendation, offer or solicitation to buy or sell any securities or to adopt any investment
strategy. The opinions expressed are as of the date shown above and may change as subsequent conditions vary. The
information and opinions contained in this material are derived from proprietary and non-proprietary sources deemed
by BlackRock to be reliable, are not necessarily all-inclusive and are not guaranteed as to accuracy. As such, no warranty
of accuracy or reliability is given and no responsibility arising in any other way for errors and omissions (including
responsibility to any person by reason of negligence) is accepted by BlackRock, its officers, employees or agents. This
material may contain 'forward looking’ information that is not purely historical in nature. Such information may include,
among other things, projections and forecasts. There is no guarantee that any forecasts made will come to pass.
Reliance upon information in this material is at the sole discretion of the reader. This material is intended for
information purposes only and does not constitute investment advice or an offer or solicitation to purchase or sell in any
securities, BlackRock funds or any investment strategy nor shall any securities be offered or sold to any person in any
jurisdiction in which an offer, solicitation, purchase or sale would be unlawful under the securities laws of such
jurisdiction. Investment involves risks. Past performance is not an indication for the future performance.

In Singapore, this is issued by BlackRock (Singapore) Limited (company registration number: 200010143N). This
advertisement or publication has not been reviewed by the Monetary Authority of Singapore.

The Funds mentioned in this material are Funds of BlackRock Global Funds.

Investment involves risks. Past performance is not a guide to future performance and should not be the sole factor of
consideration when selecting a product. All financial investments involve an element of risk. Therefore, the value of your
investment and the income from it will vary and your initial investment amount cannot be guaranteed. Investors may not
get back the amount they invest. Changes in the rates of exchange between currencies may cause the value of
investments to go up and down. Fluctuation may be particularly marked in the case of a higher volatility fund and the
value of an investment may fall suddenly and substantially. Levels and basis of taxation may change from time to time.

The above warnings are explained in greater detail in the fund specific risks in the current BGF Prospectus and you
should read them before investing. This material is for informational purposes only and does not constitute an offer or
invitation to anyone to invest in any BlackRock Group funds and has not been prepared in connection with any such
offer.

Investors may wish to seek advice from a financial adviser before purchasing units of the Fund. In the event that you
choose not to seek advice from a financial adviser, you should consider carefully whether the Fund in question is
suitable for you.

The Fund may use or invest in financial derivatives.

BGF has appointed BlackRock (Singapore) Limited as its Singapore representative and agent for service of process.
Subscriptions in BGF are valid only if made on the basis of the current Prospectus and the most recent financial reports
which are available on our website www.blackrock.com/sg.

BlackRock.
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Important information

BlackRock Global Funds (BGF) is an open-ended investment company established in Luxembourg which is available for sale in certain

jurisdictions only. BGF is not available for sale in the U.S. or to U.S. persons. Product information concerning BGF should not be published in
the U.S.

Any research in this material has been procured and may have been acted on by BlackRock for its own purpose. The results of such research
are for illustrative purpose only. 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.

No part of this material may be reproduced, stored in retrieval system or transmitted in any form or by any means, electronic, mechanical,
recording or otherwise, without the prior written consent of BlackRock.

©2024 BlackRock, Inc., All Right Reserved.
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