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Co-Fund Manager

Alice Gaskell

Fund manager of BGF Euro-Markets since
September 2003.

Years at BlackRock 16

Fund objective

“We keep our investment process simple,
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unemotional and rigorous so as to deliver
consistent outperformance and alpha in a
transparent fashion to clients.”

Co-Fund Manager

Andreas Zoellinger

Fund manager of BGF Euro-Markets since
November 2007.

Years at BlackRock 9

The Fund seeks to maximise total return. The Fund invests at
least 70% of its total assets in the equity securities of companies
domiciled in those EU Member States participating in EMU. Other
exposure may include, without limitation, investments in those EU
Member States that, in the opinion of the Investment Adviser, are
likely to join EMU in the foreseeable future and companies based
elsewhere that exercise the predominant part of their economic
activity in EMU participating countries.
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The number of shares quoted for the Fund is indicative and actual numbers may fall
outside of the ranges show

The fund managers adopt a flexible approach with no
predetermined style, size or country bet. This enables them to
find the best opportunities across the market. The Fund invests

Investment process

predominantly in euro-denominated shares - ideal for euro based
investors who do not want foreign currency exposure.

A disciplined and repeatable investment process is implemented
where risk is diversified across multiple themes, using both
quantitative and fundamental analysis when analysing stocks,
sectors and companies. The largest positions in the portfolio will
reflect risk-adjusted upside to price target, level of conviction and
visibility of catalysts. Positions are continuously reviewed to ensure

Buy / sell process

capital is allocated to the most attractive investment opportunities.
Alice and Andreas not only share ideas and research responsibilities
with the wider European Equity Style Diversified Team at BlackRock,
but also draw on the research views of other equity teams,
particularly the Emerging Europe, Global and Natural Resources
equity teams, as well as the firm’s Corporate Credit Team.

A decision to buy will be a product of our disciplined, repeatable
investment process which has a bias towards companies with the
following characteristics:

Strong management

Strong competitive position

Strong financial discipline

Above average upside to absolute price targets

A sell decision would result from either:
Decreased ranking by analyst

Change in underlying investment case
Below average upside potential

More attractive opportunities elsewhere




Portfolio characteristics

» The Fund provides investors with a ‘best ideas’ portfolio of 30-50

European companies.

» Sector positions are primarily driven by bottom-up considerations

but regularly checked against the team’s macro views.

Stock story - GEAt

» The Fund invests predominantly in euro-denominated shares -
ideal for euro-based investors who do not want foreign currency
exposure.

» The Fund aims to be fully invested and individual active stock
positions do not usually exceed + /- 4%.

GEA is a process equipment company and remains one of our top
picks within the industrial sector. Attractions include:

end market exposure combining stable, growth areas of food/
beverage /dairy with the late cycle recovery potential

in power generation;
a multi-year internal restructuring that has potential to deliver

returns considerably above current market expectations; and
valuation discount to sector.

Stock story - Vincit

» Trading has begun to improve after a difficult 2009 and we
expect to see a steady improvement in sales, and strong
improvement in profitability. Progress on restructuring has
been accompanied by improving disclosure and cash returns to
shareholders, reflecting the cultural change in the company.

»

Vinci is a market leader in the field of transport infrastructure
concessions (motorways, tunnels, bridges, car parks, airports
and rail links) and construction, operating predominantly in
Europe. The concessions business, which primarily represents
over 4,000km of tollroads in France, will generate high returns
over the long term as projects mature. Construction composes
specialised civil engineering, electrical engineering services and
roadworks.

Awards and ratings

» As a group, Vinci has a relatively defensive earnings profile and
consistently generates a healthy spread over its cost of capital,
whilst maintaining a strong balance sheet. Management and
employees own a significant stake in the company and have
delivered strong growth over the long term.

» We believe the market to be underestimating the company’s
through-cycle returns and growth prospects, and therefore see
upside in the share as the valuation multiple improves.

T Reference to the names of each company mentioned in this communication is merely
for explaining the investment strategy, and should not be construed as investment
advice or investment recommendation of those companies.

»

The Fund is rated AA by Standard & Poor’s ratings agency and
has received an ‘ELITE’ qualitative rating by Morningstar. They
comment “Gaskell has proved to be a talented stock-picker and
the support she enjoys from Zoellinger strengthens her work. We
think investors are in extremely capable hands here.”

It has received 27 1st place awards for performance excellence
worldwide to date in 2010 from a number of recognised ratings
agencies and publications.

Citywire awarded Andreas Zoellinger an AA rating and Alice
Gaskell an AAA rating™.

Morningstar

Qualitative Rating \\
Elite o‘\

AAA

FUND MANAGEMENT RATING

* This rating is based on risk-adjusted 3 year performance to end August 2010 and applies in Austria,

France, Germany, Netherlands, Italy, Spain, Sweden and Switzerland for Andreas. Alice is AAA rated in
Sweden and AA rated in all other regions.



Fund manager profile

Alice Gaskell

Alice earned a BA degree in politics and philosophy from Oxford
University. She began her career in 1994 with Merrill Lynch
Investment Managers (MLIM), which merged with BlackRock

in 2006. Alice has managed European equity portfolios for
institutional and retail clients since 1999. At BlackRock, she is
responsible for managing the BIEF Continental Europe Fund, the
BGF Euro-Markets Fund (since September 2003) and a number
of segregated Europe ex UK and eurozone mandates.

Alice has an excellent track record of outperformance backed

by a management approach that draws off research and shared
ideas amongst the European Equity Style Diversified Team,

with its diversified range of styles and products, as well as off
research expertise in other investment teams at BlackRock. Alice
has a bottom-up approach to fundamental research, based on
experience of a wide range of European industries as an analyst.

Investment team

Andreas Zoellinger

» Andreas earned a Diplom-Kaufmann degree in Business

Administration from the University of Munich and the University
of Edinburgh. He began his career in 2001 with Merrill Lynch
Investment Managers (MLIM), which merged with BlackRock in
2006.

He started as an analyst with the European Equity Style
Diversified Team, responsible for covering insurance and
materials stocks. Prior to that, he was a trainee within a major
German bank. He has worked closely with Alice Gaskell on
various Eurozone and Europe ex UK portfolios since early 2006.

»

The European Equity Style Diversified Team has extensive
experience of investing in European equities. Team leader
Nigel Bolton has over 25 years’ experience and a strong track
record of managing successful teams. The team consists of 14
investment professionals, with five senior portfolio managers
averaging over 20 years’ investment experience. In total, the
team can draw on over 140 years of investment experience.

Research is central to the investment process and the team is

dedicated to finding the best ideas across the European equity
universe. Research is organised by sector and the team believe
a structured, integrated research platform where all team

members perform fundamental stock analysis not only optimises

idea generation but also promotes strong communications and
team debate.

The team leverages BlackRock’s other global research resources
in equity, fixed income and alternatives. This is facilitated by

the global daily call as well as weekly Global equity call where
investment professionals share investment insight and outlook.

As at 30 September 2010, the European Equity Style Diversified
Team managed €10.3bn across a variety of investment
approaches (flexible, value, growth).

Key facts as at 30.09.2010
Fund managers Alice Gaskell and Andreas Zoellinger Bloomberg code (A shares) MEREMAI LX
Appointed to Fund Sep 2003 (Gaskell) Benchmark MSCI EMU net
and Nov 2008 (Zoellinger) Base currency €
Years at BlackRock 16 (Gaskell) and 9 (Zoellinger) Other currencies Us$
Fund launch date 04.01.1999 Swiss valoren (A shares) 995890
ISIN code LU0093502762 Reuters code (A shares) BLRKIC




Where this Fund features in our range

European Equity Funds

European Swiss Small : . Continental European :
Sl Enhanced & MidCap KFJm;ed MEULOt European Eu;opean European Eéropetz:]n Small & MidCap Er:ergmg
Equity Yield Opportunities et ArKELs Flexible CChS oW Opportunities SECEE

Stockmarket
Capitalisation

40-60
stocks

Small

Enhanced
Style  Value e Blend Flexible Flexible Flexible Flexible Flexible ~ Growth  Growth  Emerging

The number of shares quoted for each Fund is indicative and actual numbers may fall outside of the ranges shown.

Data Source - © 2010 Morningstar, Inc. All Rights Reserved. S&P Fund Ratings, Copyright© 2010 The McGraw-Hill Companies, Limited trading as Standard & Poor’s. All rights
reserved. This material is for distribution to Professional Clients and should not be relied upon by any other persons. The Fund invests a portion of assets which are denominated
in other currencies; hence changes in the relevant exchange rate will affect the value of the investment. 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. Unless indicated the fund information displayed only provides summary information. Investment should be made on
the basis of the relevant booklet together with the Prospectus, the Simplified Prospectus and relevant application forms which are available on request from the Manager. Please
note that BlackRock will not make these documents available to investors in certain jurisdictions where the funds are not authorised for sale, except where local marketing laws
otherwise permit. 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 US or to US persons. Product information concerning BGF should not be published in the US. It is recognised under Section 264 of the Financial
Services and Markets Act 2000. BlackRock Investment Management (UK) Limited is the UK distributor of BGE Most of the protections provided by the UK regulatory system, and
the compensation under the Financial Services Compensation Scheme, will not be available. A limited range of BGF sub-funds have a distributor status A sterling share class that
seeks to comply with UK Distributor Status requirements. Subscriptions in BGF are valid only if made on the basis of the current Prospectus, the most recent financial reports and
the Simplified Prospectus which are available on our website. Prospectuses, Simplified Prospectuses and application forms may not be available to investors in certain jurisdictions
where the Fund in question has not been authorised. Issued by BlackRock Investment Management (UK) Limited (authorised and regulated by the Financial Services Authority).
Registered office: 33 King William Street, London, EC4R 9AS. Registered in England No. 2020394. Tel: 020 7743 3000. For your protection, telephone calls are usually recorded.
BlackRock is a trading name of BlackRock Investment Management (UK) Limited. Issued in Switzerland by the representative office, BlackRock Investment Management (UK) Limited
(London), Zurich Branch, Claridenstrasse 25, Postfach 2118 CH-8022 Ziirich from where the Company’s Prospectus, Simplified Prospectus, Articles of Association, Annual Report and
Interim Report are available free of charge. Paying Agent in Switzerland is JPMorgan Chase Bank, National Association, Columbus, Zurich Branch Switzerland, Dreikonigstrasse 21,
CH-8002 Zurich. For further information, the prospectus, simplified prospectuses, annual report and semi-annual report can be obtained free of charge in hardcopy form from the
Austrian paying agent: Raiffeisen Zentralbank Osterreich AG, A-1030 Vienna, Am Stadtpark 9. BGF has been registered on the official list of the Financial Supervision Commission
(Komisja Nadzoru Finansowego) for distribution in Poland. Issued in Poland by the representative office BlackRock Investment Management (UK) Limited Oddziat w Polsce, Rondo
ONZ 1, 00-124 Warszawa. Paying agent in Poland is Bank Handlowy w Warszawie SA, ul. Senatorska 16, 00-950 Warsaw, Poland. In Singapore, this material is issued by BlackRock
Investment Management (Singapore) Limited (registration number: 198905382Z). This material may only be distributed to institutional investors (as defined in section 4A of the
Securities and Futures Act, Chapter 289 of Singapore (the “SFA”) and accredited investors (as defined in section 4A of the SFA) and not to the retail public in Singapore. This material
is for information purposes only and does not constitute an offer of shares in any of the BlackRock Global Funds. You should consider carefully whether the investment is suitable for
you. Any opinions contained herein, which reflect our judgment at this date, are subject to change.

For more information: Tel: Int. +44 (0)20 7743 3300  Email: investor.services@blackrock.com  Website: blackrockinternational.com
Tel: UK 08457 405 405 Email: broker.services@blackrock.co.uk  Website: blackrock.co.uk
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