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The investment management industry is seeing rapid and multi-
dimensional transformation

Regulatory change Competitive pressure

Challenging macro
environment
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Clients are consolidating to trusted providers, with room to grow
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1.  Source: 2022 asset management industry total AUM is forecasted scenario data from McKinsey Performance Lens.
2. Source: Company filings for public peers with revenue data as of 12/31/2022. Private peers data based on AUM from websites with BlackRock estimate of average fee rate to calculate revenue. Total

asset management industry 2022 revenue estimate from McKinsey Performance Lens.
3. Source: IBISWorld Credit Card Issuing Industry Report, 2022.
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The investment industry has reached a turning point that will require
rethinking the way it operates

Scalable growth Whole portfolio Focus on core
strengths

Clients are looking to scaled asset managers to provide a whole platform of
investment management and technology services
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Look deeper...

Portfolio reset From products
amid regime to whole
change portfolios

Data and What clients want

analytics

Customization

Do more with fewer

Thirst for
Professionalization private markets

Client Investments and...
trends e Portfolio counsel
- « Commercial advice and help
Yield and cash Rising rates
and inflation d Technol ogy
* Operating efficiency

Sustainable

ise o e investi / ° ° . °
o transition to low A more intimate relationship

digital investor
carbon economy

Margin
Outsourcing presfure
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Whale pO rthIiO Global whole portfolio solutions market!

AUM ($T)

outsourcing is
growing faster $5.3
than the
industry.

Sources: Cerulli for Wealth SMAs, as of Q2 2022; P&l for OCIO, as of 1Q22;
Morningstar for U.S. unaffiliated models, as of Q1 2022. Does not include Wealth
Solutions due to lack of data availability.
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BlackRock’s mission: deepening partnerships with our clients across
investment and commercial needs

BlackRock

Product Portfolio
provider constructor
Strategic Business
consultant co-builder
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Case Study: Dutch Bank - Bringing institutional access to Dutch Retail
investors

. One of the largest bank in the Netherlands, serving 6.7 million retail and 800,000 business clients. Offer a broad range of retail and
Client S . . . . - .
institutional banking services including a Wealth Management proposition. No in-house asset manager

r > Ensure tax efficient solution for Dutch Retail clients

3 > Determine individual fund features and have flexibility to adjust the range over time
:.E > Retain influence in manager research and asset allocation

2 > Determine ESG screens

G > Use scale to maximise cost efficiencies to end client

Aiming to create a Dutch tax efficient multi-manager fund range, moving from
more than 40 Funds to 8 BlackRock Funds

Old Structure New Structure Benefits

> 40 Funds New BLK locally-domiciled Dutch umbrella
- - - 8 BLK Funds Cost savings for end clients

- - - BlackRock Active BlackRock Active BlackRock BlackRockiIndex [

Fund Fund Active/Index Fund Fund |

High quality investment portfolios

[=
e
- Manager1
3
3 H . . External
(7)) Manager2
Y EEm
g Managers3 Reduced regulatory risk and cost efficiencies
-
X Manager
3]
&
o E
Bulldmg Blocks Informed investment decisions through daily risk
INVESTMENT PROPOSITION || ALADDINRISK || ESG analytics
fWh(;te-I:belIglc(i) Open Architecture In-house asset Imol . Fulgééusl.:om.lzable
unds where Model leveraging allocation and mplementing G criteria to Proposition built for scale and continuous
office retains ; N Aladdin Risk align with the luti
BlackRock’s manager selection . LY - evolution
control over key . across their full client's existing

. pricing power and teams supported . - .

investment . Wealth proposition Sustainability

decisions negotiation by BlackRock Policy

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. Source: BlackRock, as of September 2020
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BlackRock expects the transition to a low-carbon economy to spur
significant capital investment

2023 - 2050

$2.3 Trillion $3.5 - 4 Trillion

invested per year on average in energy

supply and demand, increasing to..1 invested per year on average through 2050,

across high and low carbon?

1. International Energy Agency, World Energy Investment 2023.
2. BlackRock Transition Scenario, June 2023.

BlackRock
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Bring strategy to life via access, expertise, and service

Markets, portfolios & advisory

Excellent performance, in
investments & operations

Aladdin®

Sourcing, breadth & new markets
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Forward-looking Statements

This presentation, and other statements that BlackRock may make, may contain forward—-looking statements within the meaning of the Private Securities Litigation Reform Act, with respect to BlackRock’s future
financial or business performance, strategies or expectations. Forward looking statements are typically identified by words or phrases such as “trend,” “potential,” “opportunity,” “pipeline,” “believe,”
“comfortable,” “expect,” “anticipate,” “current,” “intention,” “estimate,” “position,” “assume,” “outlook,” “continue,” “remain,” “maintain,” “sustain,” “seek,” “achieve,” and similar expressions, or future or conditional
verbs such as “will,” “would,” “should,” “could,” “may” and similar expression.

” « ” « » « » « » « ” « » « ” « » o« » «

” «

BlackRock cautions that forward-looking statements are subject to numerous assumptions, risks and uncertainties, which change over time. Forward-looking statements speak only as of the date they are made,
and BlackRock assumes no duty to and does not undertake to update forward-looking statements. Actual results could differ materially from those anticipated in forward-looking statements and future results
could differ materially from historical performance.

BlackRock has previously disclosed risk factors in its Securities and Exchange Commission (“SEC”) reports. These risk factors and those identified elsewhere in this report,among others, could cause actual
results to differ materially from forward—-looking statements or historical performance and include: (1) the introduction, withdrawal, success and timing of business initiatives and strategies; (2) changes and
volatility in political, economic or industry conditions, the interest rate environment, foreign exchange rates or financial and capital markets, which could result in changes in demand for products or services or in
the value of assets under management (“AUM?”); (3) the relative and absolute investment performance of BlackRock’s investment products; (4) BlackRock’s ability to develop new products and services that
address client preferences; (5) the impact of increased competition; (6) the impact of future acquisitions or divestitures; (7) BlackRock’s ability to integrate acquired businesses successfully; (8) the unfavorable
resolution of legal proceedings; (9) the extent and timing of any share repurchases; (10) the impact, extent and timing of technological changes and the adequacy of intellectual property, data, information and
cybersecurity protection; (11) attempts to circumvent BlackRock’s operational control environment or the potential for human error in connection with BlackRock’s operational systems; (12) the impact of
legislative and regulatory actions and reforms, regulatory, supervisory or enforcement actions of government agencies and governmental scrutiny relating to BlackRock; (13) changes in law and policy and
uncertainty pending any such changes; (14) any failure to effectively manage conflicts of interest; (15) damage to BlackRock’s reputation; (16) geopolitical unrest, terrorist activities, civil or international
hostilities, including the war between Russia and Ukraine, and natural disasters, which may adversely affect the general economy, domestic and local financial and capital markets, specific industries or
BlackRock; (17) a pandemic or health crisis, and related impact on BlackRock’s business, operations and financial condition; (18) climate-related risks to BlackRock's business, products, operations and clients;
(19) the ability to attract, train and retain highly qualified and diverse professionals; (20) fluctuations in the carrying value of BlackRock’s economic investments; (21) the impact of changes to tax legislation,
including income, payroll and transaction taxes, and taxation on products or transactions, which could affect the value proposition to clients and, generally, the tax position of the Company; (22) BlackRock’s
success in negotiating distribution arrangements and maintaining distribution channels for its products; (23) the failure by key third—party providers of BlackRock to fulfill their obligations to the Company; (24)
operational, technological and regulatory risks associated with BlackRock’s major technology partnerships; (25) any disruption to the operations of third parties whose functions are integral to BlackRock’s
exchange-traded funds (“ETFs”) platform; (26) the impact of BlackRock electing to provide support to its products from time to time and any potential liabilities related to securities lending or other
indemnification obligations; and (27) the impact of problems, instability or failure of other financial institutions or the failure or negative performance of products offered by other financial institutions.

BlackRock’s Annual Report on Form 10-K and BlackRock’s subsequent filings with the SEC, accessible on the SEC’s website at www.sec.gov and on BlackRock’s website at www.blackrock.com, discuss these
factors in more detail and identify additional factors that can affect forward—looking statements. The information contained on the Company’s website is not a part of this presentation, and therefore, is not
incorporated herein by reference.

BlackRock reports its financial results in accordance with accounting principles generally accepted in the United States (“GAAP”); however, management believes evaluating the Company’s ongoing operating
results may be enhanced if investors have additional non-GAAP financial measures. Management reviews non—-GAAP financial measures to assess ongoing operations and considers them to be helpful, for both
management and investors, in evaluating BlackRock’s financial performance over time. Management also uses non—-GAAP financial measures as a benchmark to compare its performance with other companies
and to enhance the comparability of this information for the reporting periods presented. Non-GAAP measures may pose limitations because they do not include all of BlackRock’s revenue and expense.
BlackRock’s management does not advocate that investors consider such non—-GAAP financial measures in isolation from, or as a substitute for, financial information prepared in accordance with GAAP. Non-
GAAP measures may not be comparable to other similarly titled measures of other companies.

This presentation also includes non-GAAP financial measures. You can find our presentations on the most directly comparable GAAP financial measures calculated in accordance with GAAP and our
reconciliations in the appendix to this presentation, as well as BlackRock’s other periodic reports which are available on BlackRock’s website at www.blackrock.com. The information provided on our
website is not part of this presentation, and therefore, is not incorporated herein by reference.
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Performance notes

Past performance is not indicative of future results. Except as specified, the performance information shown is as of March 31, 2023 and is based on preliminary data available at that time. The performance
data shown reflects information for all actively and passively managed equity and fixed income accounts, including U.S. registered investment companies, European—-domiciled retail funds and separate
accounts for which performance data is available, including performance data for high net worth accounts available as of February 28, 2023. The performance data does not include accounts terminated prior
to March 31, 2023 and accounts for which data has not yet been verified. If such accounts had been included, the performance data provided may have substantially differed from that shown.

Performance comparisons shown are gross—of-fees for institutional and high net worth separate accounts, and net—-of-fees for retail funds. The performance tracking shown for index accounts is based on
gross—of-fees performance and includes all institutional accounts and all iShares® funds globally using an index strategy. AUM information is based on AUM available as of March 31, 2023 for each account
or fund in the asset class shown without adjustment for overlapping management of the same account or fund. Fund performance reflects the reinvestment of dividends and distributions.

Performance shown is derived from applicable benchmarks or peer median information, as selected by BlackRock, Inc. Peer medians are based in part on data either from Lipper, Inc. or Morningstar, Inc. for
each included product.
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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.
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Important Notes

As indicated in this presentation, certain financial information for 2012 to 2015 reflects accounting guidance prior to the adoption of the new revenue recognition standard. For further information, refer to Note
2, Significant Accounting Policies, in the consolidated financial statements in our 2018 Form 10-K. Beginning in the first quarter of 2022, BlackRock updated its definitions of operating income, as adjusted,

operating margin, as adjusted, and net income attributable to BlackRock, Inc., as adjusted. Information from 2018-2022 reflects the updated definitions. Information for 2012-2017 does not reflect the updated
definitions.

Please note this presentation includes footnotes. For footnoted information, including end notes regarding non—-GAAP and other relevantinformation and reconciliation to GAAP, please open the full presentation
PDF on BlackRock’s website at www.blackrock.com.
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Important notes

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.

The opinions expressed herein are as of June 2023 and are subject to change at any time due to changes in the market, the economic or regulatory environment or for other reasons. The
information should not be construed as research or relied upon in making investment decisions or be used as legal advice. An assessment should be made as to whether the information is
appropriate in individual circumstances and consideration should be given to talking to a professional adviser before making an investment decision. 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.

In the European Economic Area (EEA): this is issued by BlackRock (Netherlands) B.V., 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.

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.

© 2023 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.

© 2023 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar; (2) may not be copied or distributed; and (3) is not warranted to be
accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no
guarantee of future results.
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