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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 BlackRockds future financi al o r-lookingstatemergssare pygaallly identified hyewerds osphrasassech i e s
as fAtrend, 0 Apotential , 0 Aopportunity, o Apipeline, oheftheraiteey, ed, O pfocsd mfi cornt, adb Ifea,sds ufiree;
Aremain, 6 Amaintain, 0 Asustain, 0 Aseek, 0 Aachieve, 0 awnuldsominbaouéxdpoesisiooh s, 0o M mf

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.

Il n addition to risk factors previously disclosed i n Bl ac kidtdiedleléesher®,anchismpresentaton, the n d E x
following factors, among others, could cause actual results to differ materially from forward-looking statements or historical performance: (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 ofasset s under management (AAUM
and absolute investment performance of Bl ackRock®ds i nve s tchoéfatire apquisitions ortdigestitues} (6) the h e i
unfavorable resolution of legal proceedings; (7) the extent and timing of any share repurchases; (8) the impact, extent and timing of technological changes and the adequacy of
intellectual property, information and cyber security protection; (9) the impact of legislative and regulatory actions and reforms, including the Dodd-Frank Wall Street Reform and
Consumer Protection Act, and regulatory, supervisory or enforcement actions of government agencies relating to BlackRock or The PNC Financial Services Group, Inc.; (10)

terrorist activities, international hostilities and natural disasters, which may adversely affect the general economy, domestic and local financial and capital markets, specific

industries or BlackRock; (11) the ability to attract and retain highly talented professionals; (12) fluctuations in the carryingv al ue of Bl ackRockds econom
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; (14) B)lthaimpaB ofBlkciRockslacting® prgvide n mai r
support to its products from time to time and any potential liabilities related to securities lending or other indemnification obligations; and (16) the impact of problems at other

financial institutions or the failure or negative performance of products at other financial institutions.

Bl ackRocko6s Annual-K, Reageoy Reportsron Foronrl0nQ 1&Ond Bl ack Rockodés subsequent ef iolni ndge \WBiEw@bvsecwerbsSE
and on Bl ack Rowwkvdlackrock.dos,idiscass thdse factors in more detail and identify additional factors that can affect forward-looking statements.

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 reconciliationsi n t he appendi x to this presentation. and Bl ackRockds
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BlackRock:
Built for Change

Geraldine Buckingham
Global Head of Corporate Strategy




Challenging marketd ynami cs are | mpacti ng
to meet their investment needs

Cash Deposits ($tn) Funding Deficits in US Public Pension Plans ($bn)

$22

$597

+
$V $510
$12

1995 2005 2015 2014 2015

o @

Source: Cash deposit data from FederalDeposit | nsurance Corp (FDIC), Peopleds Bank of China, WMR exchange rat

BLACKROCK® Funding deficits data from P&l March 2016. 4

Note:  China figure is as of November 2015, US and Japan figures are as of December 2015.



Several trends are reshaping the investment environment

An evolving market paradigm that is characterized by muted market growth, low-rates and
central bank policy divergence

Y@ Rapid advancements in technology that are changing how money is managed, how risk is
2= measured and how clients interact with their investments

.\\ Regulatory change that is both reshaping industry economics and significantly increasing the
] cost of compliance

Demographic shifts that are increasing the retirement obligations faced by both pension
plans and individuals

An increased appetite for both sustainable and socially responsible investing

000

BLACKROCK' 5



Client needs are changing T and asset managers must evolve

New drivers of alpha

Active Equity and Fixed Income

Technology to increase convenience, Multi-asset

transparency and access to information Alternatives

ETFs

Outcomes and solutions delivered through Factors / Smart Beta
asset allocation, portfolio construction and

risk management Technology and Digital Advice

< < < < < < <

Risk Management

Impact and infrastructure offerings

Technology and Aladdin

BLACKROCK' 6



Changing client needs align with higher industry growth areas

Expected Annualized Global Industry Organic Growth 2016-2020

Targeted Growth Moderate Growth High Growth

62%

120
11% ’

(0%) | .
Active Equity  Active Fixed ! Asset iNon-ETF Index Alternatives Bundled Multi- Factors & ETFs Digital / Robo
Income : Management ; Asset Smart Beta Advice
\  Industry

Source: McKinsey and BlackRock Corporate Strategy estimates 2015.

BLACKROCK' 7



Unparalleled platform breadth and strength

Targeted
Growth: BLK

positioned to
capture share

Moderate
Growth: BLK
positioned to
capitalize on

market growth

High Growth:
BLK leveraging

platform to
invest for the
future

Category

Active Equity

Active Fixed Income

Non-ETF Index

Alternatives

Multi Asset

ETFs

Factors

Infrastructure

<

Digital / Robo Advice

BLK Organic
Growth vs. Industry

h

h
1
h
h
1
N
N

N

BLK Top 10
Player (AUM)

< < < < < <

BLACKROCK'

Source: McKinsey and BlackRock Corporate Strategy estimates 2015.

h Above market
1 In-line with market
$ Below market



Differentiated growth in active management

Asset Management Industry Revenue (2014) BlackRock Unconstrained Active Fixed Income

2015 Organic p— 10 4501
Total Industry AUM Growth 0 0 0

$283bn
$29.1

Total Active $264bn

Active Equity &
Fixed Income
$123bn

2013-2015

$8.6

$2.7

B

Strategic Income  SIO Non-U.S. Vehicle!” Strategic Municipal
Opportunities (SIO) Opportunities (SMO)

Cumulative 3 Year Net New Flows ($bn)

o Source: Casey Quirk Global Demand Model July 2015; McKinsey and BlackRock Corporate Strategy estimates 2015.
BLACKROCK €H) This vehicle is not offered for sale in the U.S. or to U.S. persons and will only be offered for sale in jurisdictions in which it is registered. 9



Share gains and secular tailwinds in alternatives

Alternatives Industry AUM ($tn) BlackRock Alternatives

Hedge Funds
Hedge Fund Solutions
Retail Alternatives

$13
Private Equity Solutions
Private Credit
Real Estate
Infrastructure
BLK Share: 1%
2014 2020E

Alternative Solutions

mBlackRock AUM mRest of Alternatives Industry AUM

Source: McKinsey and BlackRock Corporate Strategy estimates 2015.

BLACKROCK' 10



Market leadership in ETFs

ETF Industry AUM ($tn)

Provider

IShares

Vanguard
$6.0

State
Street

All others

12/31/11 12/31/12 12/31/13 12/31/14 12/31/15 2020E

miShares AUM ®m Rest of ETF Industry AUM

iIShares Industry Positioning

AUM Market Share (March 2016)

Fixed

Global U.S. Europe Equity Income

Source: Bloomberg; McKinsey and BlackRock Corporate Strategy estimates 2015.

BLACKROCK'
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Bl ack RockO0s platfore enalmes egreation of holistic
solutions for clients

Multi-Asset Fixed Income

Products & Solutions o
ctive

- Products

Equities

Active
Products

Cash

—

SaAlleuIal Y

Passive
Products

Passive
Products

pinbiy|

Technology and Aladdin

Risk & Quantitative BlackRock Investment Trading & Liquidity
Analysis Institute Strategies

BLACKROCK' 12




BlackRock: Built for Change

Cl i e abtlity o meet their goals is being affected by both short term market challenges
and longer term secular trends i and asset managers must adapt to deliver growth

BlackRock is built to meet client needs i and we are well-positioned in areas of
current and future growth

Bl ackRockO0s -¢enabded,malti-asgey platform is a true differentiator

BLACKROCK' 13



Active Management

Rob Kapito
President




$4.7 trillion in total assets across diverse investment platform

BlackRock Snapshot

Equity
$4.4TN $O.3TN $9.5B N Fixed Income
: 2015 Long-Term Multi-Asset
Long-Term AUM Cash & Advisory AUM Base Fees Alternatives

Long-Term AUM By Style Long-Term Base Fees by Style

m Active mIndex miShares m Active mIndex miShares

Note:  Long-term excludes Cash and Advisory. Base fees represent full year 2015 and include investment advisory, administration fees and securities lending only. AUM as of 3/31/16.

BLACKROCK' 15



Value of alpha enhanced in a challenging market environment

The era of supernormal returns has ended Example: Value of alpha

Average annualized industry returns by asset class: Total Portfolio Return

18%

16% W U.S. Equity Market

Mar. 2009 - Oct. 2014

B U.S. Equity Market
Oct. 2014 - Mar. 2016

(0%) |
(3%) |
|
: : ” : -
U.S. High Yield Global Equities , U.S. Equities In a lower beta
il ; environment, 2.5% alpha
m Mar. 2009 - Oct. 2014 m Oct. 2014 - Mar. 2016 IS S|g_n|f|cant|y more
(end of U.S. QE) impactful

Source: Thomson Reuters data through 3/31/16. Indexes used: US Gov bonds: 10 year US Gov TR Index, US high yield: BOAML US High Yield Index, Global equities: MSCI World, US

BLACKROCK:® equities: S&P 500, 6



BlackRock has generated flows into both active and index

Global Industry Flows

Long-term Net Flows ($bn)

$616 $630

$432

$91

($340)

2013 2014 2015

m Active mIndex & ETFs

BlackRock Long-term Net Flows

Long-term Net Flows ($bn)

$147

2013 2014 2015

Contribution to Long-term Net New Base Fees

0 @D QD

m Active mIndex & iShares

Source: Global Industry flow data for 2013-2015 per BlackRock for ETP data, Broadridge for retail mutual funds and eVestment for institutional strategies as of June 2016.

BLACKROCK® Note: Data excludes MMFs and FoFs.
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BlackRock has delivered alpha to clients consistently over time

Active long-term performance in dollars Long-term relative performance®

Over the last 10 years, BlackRock has generated a total

Of $55 b|”|0n Of alpha above relevant benChmarkS fOI‘ % of Assets above Benchmark or Peer Median
our active clients as of 3/31/16
Asset class mix of alpha dollars 0
89% . 97%
85% 0
58%
52%

Fixed

Income
53%

Taxable Fixed Fundamental Equity Scientific Equity
Income

W 3-year S5-year

Note:  As of 3/31/16. Alpha excludes alternatives and is gross of fees.
BLACKROCK® 1) Source of performance information and peer medians is BlackRock and is based in part on data from Lipper for U.S. funds and Morningstar for non-U.S. funds. 18



Strong global Fundamental Active Equity performance

64% 0
58% 5004

Long-term relative performance

% of Assets above Benchmark or Peer Median

71%

FAE
(% in billions)

AUM $2060
2015 NNB $1.9

2015 Organic Growth 1%

74%

76%

as of 3/31/16

76% 5Sv  80%

54%

23%

EMEA FAE

m1-year

$71
$1.3
2%

APAC FAE U.S. FAE
m 3-year 5-year
$20 $107
$3.8 ($4.4)
19% (4%)

Note:  NNB represent full year 2015. AUM as of 3/31/16.
BLACKROC K o Total FAE also includes $7.5bn of Latin America & Iberia, Canada and Caribbean AUM.

19



Scale active franchises delivering alpha 7 and driving growth

3-year average active return vs. Morningstar category average or benchmark

Pan European Equity
Income Composite:

_ N +4.58% Asian Equities Composite:
Strategic Income Opportunities +3.59%
(SI0) Fund:
= +1.79% Total Return Health Sciences
g Fund: Opportunities Fund:
G +1.42% +1.85%
3
o]

$30bn
in AUM
at 3/31/16

$6bn

3-year average active return vs.
Morningstar category average or

AUM at 3/31/13:

B Taxable Fixed Income B Fundamental Equity

Note: Performance data quoted represents past performance and is no guarantee of future results. Investment returns and principal values may fluctuate so that an
i nvestor s shares, when roeldssthan ¢heir,origima gost. ICerrenvmerfotnmtancemoay lge lower or higher than that shown. Refer to
www.blackrock.com for current month-end performance.

For U.S. funds (SIO, Total Return, Health Sciences), relative performance represents that of the Institutional share class versus Morningstar Category Average.
For International composites (Pan European Equity Income, Asian Equities), relative performance represents net excess returns versus benchmark. Please see the end of this presentation for important disclosures related
to these composites.

Note:  Performance as of 3/31/16. Size of bubble represents entire strategy AUM as of 3/31/16.

BLACKROCK' 20



BlackRock is positioned to deliver alpha for our clients

Aladdin®

rading &
Liquidity Quantitative
Platform

BlackRock Alpha
Drivers

7p
c
®)
pre
)
@)
7p

Data
Expertise

BlackRock
Investment
Institute

21
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Active Fixed Income

Active Fixed Income Snapshot

$754bn

of LT AUM

400+

investment
professionals®

Tim Webb

23 yearS in industry
16 VeaI’S at BlackRock

Global Fixed Income Snapshot

$1.5tn

Active & Passive
AUM

1

Global Fixed
Income platform

Fundamental
Global Credit
Municipals
Model Based
Fixed Income Beta

Note:

BLACKROCK® ®

Data as of 3/31/16 per BlackRock public filings.

Excludes Product Strategy & Business Management.

22



Market dynamics creating unprecedented fixed income landscape

Diminished FI Supply vs. Increased Demand Persistent Low and Negative Interest Rates
Implications

Clients (e.g. insurance firms, pensions) will require differentiated active fixed income solutions

BLACKROCK' 23



Evolving client needs have implications for active managers

Non-traditional active Fl solutions that
provide attractive yield

} +
BlackRock
approach

Flexibility Diversification Risk/Loss Management

Fully leverage the breadth of Del i ber at el y -rmasnkaog et
Bl ackRockbds gl obal ¢ hedging to help minimize volatility and
unigue opportunities seek attractive risk-adjusted returns

Seek relaxation of benchmark + style
constraints

BLACKROCK' 24



Bl ackRockodos Fi xed I ncome di ffere

Investment expertise, scale and global reach
A 400+ fixed income professionals covering every sector of the market

Diversification across investment styles, strategies, risk/return profiles
A $754bn in Active Fixed Income AUM across fundamental and model-based approaches

Trading &
Liquidity
Platform

Better liquidity and lower trading costs: Platform Alpha
A Scale and trading volume often allow us to cross buyers and sellers without having to transact in the market.

Source: Per BlackRock public filings.

BLACKROCK' 25



Active Equity: Focus on Fundamental

Active Equity Snapshot

$276bn 250+ l 26 teams

investment unified fundamental _
of LT AUM . (1) and scientific active 10 countries
professionals equity platform

Fundamental Active Equity Snapshot

$206bn 190

investment
professionals”

Nigel Bolton
31 yearls inindustry
8 Vears at BlackRock

of LT AUM

Note:  Data as of 3/31/16 per BlackRock public filings.

BI_A(:'(R()(:'(® Q) Excludes Product Strategy & Business Management. 26



Scale and global reach drive differentiated alpha generation

Global network includes 250+ equity investors worldwide

Specialist model with 27 equity investment teams on 5 continents across 10 countries

Al | | everage Bl ackRockos full pl at f-asseandhattermatsves e q u i

| <’>1'oronto<0><’>gg\;\/tg(rc])rk Lopdon+
San Francisco Princeton Edinburgh e - Seoul<‘,-|-0ky0
. . _ - Taipei
Philadelphia Mumbai + Hong Kong
~Sao Paolo
Melbourne
+Sydney

Note:  Data as of 12/31/15. Chart represents investment centers.

BLACKROCK' 27



Bl ackRockos approach to acti

Innovation through
changing market
environment

Connectivity Investment skill
across the platform & proven market expertise

Technology and Aladdin

BlackRock
Investment
Institute

Data

Expertise

CYCLES OUT OF SYNC 1,800+ investment professionals with Data science expertise, with teams
2016 INVESTMENT OUTLOOK domain expertise across asset classes and  dedicated to applying text analysis and
CONSTANT CHANGE, multidisciplinary fields machine learning to investing

CONSISTENT ALPHA
THE IN WHEN THE FED YIELDS
DYNAMICS AND IMPACT OF U.S. RATE RISE

BLACKROCK' 28



Creating E u r o p# Acdlive Equity franchise

European Equity Franchise

Substantial growth Delivering for clients Diverse product range to
through volatile markets meet client needs

AUM ($bn)@)
$41 Example:

Pan European Equity

Income Composite® Outcomes

Core long-only

460 bps Income, unconstrained
3-yr average net return vs. AlEranies
$4 Benchmark absolute return, hedge funds
2008 2016

Q) BlackRock AUM as of 12/31/08 and 3/31/16 in USD.
BLACKROCK® 2) Please see the end of this presentation for important disclosures related to the Pan European Equity Income Composite. 29



Active Equity: Focus on Scientific

Active Equity Snapshot

$276bn

of LT AUM

250+

investment
professionals®

l 26 teams
unified fundamental 10 _
and scientific active countries

equity platform

Scientific Active Equity Snapshot

$71bn

of LT AUM

82

investment
professionals®

Raffaele Savi
18 years inindustry
10 vears at BlackRock

Note:

BLACKROCK® ®

Data as of 3/31/16 per BlackRock public filings.
Excludes Product Strategy & Business Management.

30



Where insights come from

Relevant

Fundamentals
Macro Trends
Business Strategy
Competitive Dynamics
Quality of Management

a

Possible

Big Data
Machine Learning
Natural Language Processing
Cloud Computing
Computer Vision
Text
Internet Search
Social Media

Satellite Images

Sensors

BLACKROCK'

31



Conference calls: Measuring sentiment through text analysis

Analyze Measure

unfavorable

. o

strong 2
negatively %
e |
consent improved REL A
improvements : ';._."
g
difficult - }_‘.
s |

contributions

} BlackRockal gori t hms #fAreado o} Turnunstructured textual information into
call transcripts every quarter statistical form, compare to same stock in the

past, compare to peers and ranks

Test

120%
100%
80%
60%
40%
20%

0%

-20%
NI\ TN RN U N I N I O\ B

X

N N N
@'bs %Q,Q @’b& (.OQ,Q @‘b (.OQ,Q @'b& (.OQ,Q @'bs %Q,Q @’b& (.OQ,Q

=—=confcall ===mlconf

} First generation signal (confcall) using simple
standard equally weighted sentiment dictionary
has proven to be effective

} Next signal learns what dictionary to use for
each stock at each point in time

BLACKROCK'

Source: Data as at 9/30/15 per BlackRock research.
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Tracking the consumption purchasing process with Big Data

Online Search GPS traffic data E-transactions Booked sales
receipts

Y i g
TS IT CA
? | "
T 1234 5L78 87kL5 4321
- / | SN JOHN R SAMPLE 05/15
]
LS -

Website traffic Satellite images Credit card data

More accurate

BLACKROCK' 33



Risk & Quantitative Analysis

Risk Management

Equities
Fixed Income
Multi Asset
Beta Strategies
Alternatives

6,000 accounts 124 portfolio Top-down and
550 teams bottom-ur|]o
representative No house view approac
accounts

Investment, Counterparty and Enterprise Risk

21

countries

230 Ed Fishwick
risk 30+ years inindustry
managers 13 vears at BlackRock

BLACKROCK'

Data as of 3/31/16 per BlackRock public filings.
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Risk & Quantitative Analysis

. : Portfolio Risk Tool:
Aladdin is the bedrock of our risk platform

Risk decompositions, scenario analysis,
optimizations in one single tool

Identification and calibration of risk Example: SCENARIO ANALYSIS

Implied Shock
(bps)

Implied Shock

o

Asset Class Risk Factor 0

Value -1.4 : 0.0
Risk modelling and management is a dynamic problem , Dividend Yield 48 .02
Equity Styles
Grow th -0.1
Momentum ‘ -0.1
Global Financials 141.0 0.5
Global Materials 109.2 04
Portfolio design: Deliberate, Diversified, Scaled Global Technology 100.7 03
Global Utilities 1125 0.4
MSCI EM - MSCI DM 34.2 0.1
MSCI Europe 200.0 0.6
FTSE100 140.6 0.5
Communication, dialogue and interaction Equity Markets  [O3Z308 100.0 0.4
MSCI World 124.9 0.5
MSCI Japan 153.3 0.3
VIX Implied Vol -152.0 -0.4

BLACKROCK' 35



Understanding Risk and Return

Innovative investment approach to harness complementary, diversified sources of alpha

Time Horizon

[llustrative

Short-Term

Medium-Term

Long-Term

Micro-structure
Effects

Reversals

Transient Factors
Sentiment & Themes
Macro Shocks
Economic Influences

Persistent Factors

Company-specific
Fundamentals
(Growth)

BLACKROCK'
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' Ability to construct multi-asset investment solutions

Multi-Asset Fixed Income

Products & Solutions o
ctive

- Products

Equities

Active
Products

Cash

SaAlleuIal Y

—

Passive
Products

Passive
Products

pinbiy|

Technology and Aladdin

Risk & Quantitative BlackRock Investment Trading & Liquidity
Analysis Institute Strategies

BLACKROCK' 37




Institutional

Mark McCombe
Global Head of Institutional Client Business and

Co-Head of BlackRock Alternative Investors




BlackRock Institutional

$2.8TN 63% $2.8BN 30%

Long-Term AUM Long-Term AUM Long-Term Base Fees Long-Term Base Fees

Long-Term AUM By Asset Class Long-Term Base Fees By Asset Class

m Active Equity & Fixed Income mIndex Equity & Fixed Income m Active Equity & Fixed Income mIndex Equity & Fixed Income
m Multi Asset m Alternatives ® Multi Asset m Alternatives

Note:  Long-term excludes Cash and Advisory. Base fees represent full year 2015 and include investment advisory, administration fees and securities lending only. AUM as of 3/31/16.

BLACKROCK' 39



Our clients face a challenging investing environment

Key Trends Impacting Clients Client Types

Defined Defined

. . Contribution Benefit

M Evolving Market Paradigm Plans Plans
Insurance Official

" . . Companies Institutions
Critical Retirement Funding Gaps P

Foundations

0 and Corporations
Regulatory Change Endowments

Political Headwinds

BLACKROCK' 2



' Understanding client challenges drives institutional framework

Partner with our clients to deliver investment solutions
that work
e Increase product diversification
e Pivot to higher value-add capabilities

BLACKROCK'
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Creating partnerships to reflect the needs of each client

ackRock seeks t under stand each c¢clientds str a

Investment/Policy SElSNCESNEEt Constituencies Risk Tolerance Regulatory/Reporting
Objectives Assessment

} Capital preservation } Assessment } Regulators } Credit } Regulatory restrictions
} Liquidity }  Optimization } Boards } Cash flow } Transparency

} Diversification } Portfolio restructuring } Management } Currency } Accounting regime

}  Multi-Asset }  Security disposition } Internal staff } Duration / yield curve } Tax considerations

}  Product solutions } Stress testing } Rating Agencies } Liquidity } Operational issues

éand create a partnership customized across
Investment/Policy Objectives Specialists Transparency Knowledge
} Breadth across asset classes SpeC|aI|zed account management } Risk reporting } Capital markets network
} Financial Markets Advisory } Global long-term relationships } Custom reporting websites } Bllresearch
} Aladdin® Investment Platform } Extensive background serving } Regulatory insights } Training programs and events
} Green Package® Risk Analysis diverse base of institutional clients
} Middle and back office outsourcing

BLACKROCK' a2



Partnering with our clients to deliver investment solutions

that work: Case Study

Client Needs: Bl ackRockoés uni
Solution outcome

Maintain portfolio returns /
yield

} Model range of asset classes to
build custom efficient frontier
using Aladdin technology

Step 1:
Unconstrained
SAA
Reduce balance sheet risk
exposure to fluctuations in
local government bond rates

} Refine AA to achieve yield
} Identify optimal portfolio as basis
for strategy selection

Step 2:
Insurance
Constrained AA

Step 3: } Decompose portfolio into

European insurance I ??'%Ct I traditional and alts allocations
ndividua - R
Achieve Buy & Hold / combany with nearl Strategies } Multi asset optimization of
pany y strategies / styles

Available-for-Sale accounting

treatment $70 billion in assets

Step 4:
Implementation
Refinement

} Review asset classes, liquidity
and regulatory / accounting

} ldentify investment vehicles
and plan implementation

BLACKROCK' a3



Increasing product diversification

In 1013: In 10Q16:

38% of top 500 clients owned 3 or more products 49% of top 500 clients owned 3 or more products

49%

36% 38%
26%

% of Top 500
Clients

% of Top 500
Clients

Multi-asset capabilities driving growth of long-term client relationships
} 84% of top 50 clients own 3 or more products

} 86% of top 50 clients hold both active and index products

o Source: BlackRock finance.
BLACKROCK Note: Product definition includes Index Equity and Fixed Income, Scientific and Fundamental Active Equity, Fundamental and Model-Based Fixed Income, Alternatives and Multi-Asset. 44



Pivoting to higher value-add capabilities

$100bn+ Core Alternatives Platform

Core Alternatives AUM

$15bn $25bn $12bn

$2bn

Hedge Funds
Hedge Fund Solutions
Retail Alternatives

Private Equity Solutions
Private Credit

Real Estate
Infrastructure

Alternative Solutions

Unfunded Commitments@®

Core Alternatives Flows ex-Return of Capital@ ($bn)

Organic
Asset @ @

Growth®

$7.3

2011 2012 2013 2014 2015

R Q) Unfunded commitments are non-fee earning during the commitment phase and are not included in disclosed net AUM.
BLACKROCK 2) Flows exclude Return of Capital and unfunded commitments. Return of Capital represents the return of client money resulting from investment divestitures of illiquid 45

alternatives mandates. AUM as of 3/31/16.



Positioned to me e t

gr owi ng

Global Alternatives Industry AUM Growth® ($tn)

2014 AUM

Growth from
Retail and Wealth

Growth from
Institutions

Other

2020E AUM®)

$8

2014-2020E
Alternatives

cl 1 ent de mand

Why BlackRock?

Reputation
A Deal sourcing advantages
A Fiduciary relationships

Investment Expertise
A Deep talent bench
A Technology core

Solutions Orientation

A Broad expertise
A Liquid and illiquid offerings

BLACKROCK® ¢

(1)

)

McKinsey 2014.
2020 numbers sourced from BlackRock Corporate Strategy estimates 2015.
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éand del 1 vealue-ddd gaphabitities

2015 Global Institutional Industry AUM ($tn) BlackRock Market Share

AUM®@) Revenue®

Total $36

Index (ex. ETFs) $8

Active (ex. Alts) $22

Alternatives

m BlackRock Other

Source: McKinsey and BlackRock Corporate Strategy estimates 2015.

BLACKROCK® gg Industry AUM and BlackRock market share as of 12/31/2015. 47

Industry revenues and BlackRock market share for full year 2014.



Changing client needs are driving positive mix shift

2015 Global Institutional Long-Term Flows

$24bn

($43bn)
Annualized Global Institutional Long-Term Base Fee Impact
I
|
$80mm I
|
|
— eee—— | |
($9mm) | |
Index Active ex-Alts Alternatives | Total Institutional
I I
Average
Mgmt. Fee 2 S5 el : '

R Source: BlackRock finance.
BLACKROCK Note:  Flows data for full year 2015. Long-term includes equity, fixed income, multi-asset and alternatives mandates. Alternatives flows include return of capital of $3.3bn. 48



' BlackRock Institutional

Partner with our clients to deliver investment solutions
that work
e Increase product diversification
e Pivot to higher value-add capabilities

BLACKROCK'
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Real Assets

Jim Barry
Global Head of Real Assets




BlackRock Real Assets

$29BN 700+ 300+ 22

AUM@) Clients Professionals Global Offices

Real Estate AUM by Region $21BN

Infrastructure AUM® by Product $8BN

52%
m US m UK ®m Renewable Power ® Infra Equity
®m Americas (Ex-US) ®m EMEA (Ex-UK) m Infra Debt m Infra Solutions
m APAC Unfunded Commitments

Note:  AUM as of 3/31/16.

BLACKROCK® (1) Includes $4bn of non-fee-earning unfunded commitments. 51



Broad asset class seeking to deliver a variety of investment
outcomes

Tangible Real Assets Investment Objectives

Infrastructure Real estate Natural real assets Long-term stable

cash flows
Office W

Agriculture

Return
enhancement

N

] - Retail Timber

Diversification
Apartments

Industrial

Inflation linkage

BLACKROCK'



Trends driving growth and change in Real Assets

Rapid advancements in technology

Fast growing cities

Sustainable and socially responsible investing

Government focus

Expansion and blending of the investment universe

BLACKROCK' 53



Real Assets projected to be a fast growing alternatives sector

14 $13.6
c 12
&
= 10
<
= $7.9
k=) $1.4
o
; ° ﬂ/
4
2
0
2013 2020E
)/ Real Assets )f Other Alternatives ® —3 Compound Annual Growth Rate

(includes organic growth and market change)

. Source: PwC as of 8/17/15.
BLACKROCK (1) Other Alternatives includes private equity, hedge funds and funds of hedge funds. 54



Our clients intend to increase investment allocations to

Real Assets®
In our 2016 rebalancing survey, 53% of respondents stated an intent to increase Real Assets allocation this year

= =
100% 1 T
! ! + 20% P I +18%
I I 0 + 24% 0
75% | + 53% I
I I
5006 | I
I I
I I
25% I I
I I
0%

| Real Assets I Private Equity Hedge Funds Fixed Income Cash Equities

m Decrease Significantly (5%+) m Decrease Slightly (1-5%) = Leave Unchanged mIncrease Slightly (1-5%) = Increase Significantly (5%+)

(D) I nformati on r ef | e Global InBiituBooakRelmalaricidgsSurZe? résbilts. Target respondents were B a ¢ k R o clardgest institdtidnal clients globally.
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% of client respondents citing the following as top factors for increasing allocations to real assets

Macro environment considerations
Increase return

Replace or enhance current income
Address long-duration liabilities
Diversify overall portfolio

Portfolio rebalancing

Inflation protection

0% 10% 20% 30% 40% 50% 60% 70%

m Infrastructure m Real Estate

Source: Economic Intelligence Unit Global Infra Survey on behalf of BlackRock as of 10/31/14. Results from 243 surveyed senior executives from insurance and reinsurance companies

BLACKROCK" worldwide. 56



Bl ackRockOos reputation, I nvest me

orientation position us well to deliver strong performance

% of client respondents citing the following as challenges when investing in private market assets

BlackRock is well
positioned to address
l nvestorso ch
41% with execution:

Access to opportunities 41%

Portfolio pricing and transparency

Modelling risk factors / performing scenario Deal Access

V)
analysis / accessing historical data 38%

Due Diligence

Understanding regulatory treatment / _
regul atorsodo view Managing Assets

_ _ _ Resources
Conducting manager searches / knowing which

guestions to ask during due diligence

Source: Economic Intelligence Unit Global Infra Survey on behalf of BlackRock as of 10/31/14. Results from 243 surveyed senior executives from insurance and reinsurance companies

BLACKROCK® worldwide. i



Outcome Orientation: BlackRock Real Assets strategies span

the entire risk / return spectrum

BlackRock strategies designed to address client needs and preferences, including:

} Incomelyield } Liquidity needs } Inflation protection
} Return/appreciation } Risk tolerance } Levered/unlevered

I\ Opportunistic
Value Add _
Real Estate Equity

US, APAC, Europe

Return

Real Estate Equity

Core + US, Europe, Global, APAC

Core Global Real Estate Securities

Real Estate Equity ~ezell S5 Sgity Infrastructure Equity

) UK, US .

Real Estate Debt

Infrastructure Equity Infrastructure Equity
Infrastructure Debt Global OECD OECD, Mexico
Global
Risk

ote: Represents BlackRockds Real Assets strategies as at June 2016.

BLACKRoCK® " N



Bl ack RockOs prepatatiomas atristedifiduciary is
resonating in our Infrastructure offering

Long duration assets and
Investment needs of stable returns
$71TN through 2030®

Income in low interest rate
environment

Diversification

Funding gaps given bank Global _
and public utility Infrastructure Client

NEE S Risk aversion

Inflation protection

Governmental support for

private investment Transparency

1) OECDAiFostering Inffeasmeottuned published in January 2015.

BLACKROCK' 59



Bl ack Rockos
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Real Estate

own or developing over 13,000 individual apartment units in the US

over 11 million square feet of office space and 6 million
square feet of retail space globally

A portfolio of UK student accommodation assets comprised of over
2,000 individual units

Owner of approximately 170 acres of US land for residential housing
development

Infrastructure

owner of 70 wind and solar projects globally, generating Clean
energy for over 500,000 homes

9,200km of gas pipelines providing secure energy supply to
manufacturers and households globally i enough distance to cover from Berlin
to Mexico

15 road and rail assets for great transport connections

owner of SChoo0ls, hospitals and student accommodations
to serve community social needs

Note: Data as of March 2016.
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