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“The outlook for healthcare investments worldwide is attractive. Valuations for many of
healthcare's sub-sectors are near historic lows which, in our opinion, offer long-term investors
excellent prospects for capital appreciation.”

Fund objective

The Fund seeks to maximise total return. The Fund invests Global Sector Funds
globally at least 70% of its total assets in the equity securities
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The number of shares quoted for the Fund is indicative and actual numbers may
fall outside of the ranges shown

Management style

The Fund aims to invest in healthcare stocks across various the best growth opportunities, wherever they may be found. The
sub-sectors, capitalisations, and geographies. Over time, Fund typically holds 40-70 stocks with attractive earnings and/
having the ability to invest across a wide variety of healthcare or revenue growth potential.

industries enables the portfolio manager the ability to pursue

Investment process

The portfolio manager focuses on earnings growth and valuation  This can be best illustrated using the diagram below:
by combining a top down view of the economic and political
environments with a bottom-up stock selection process.
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2000 Global publicly traded healthcare companies

Top-down analysis
Political, economic and regulatory

Bottom-up analysis
Fundamental analysis, earnings growth, valuation.

Investment portfolio
40-70 securities



Top down analysis

Market cap concentration and industry weights are determined
by management’s strategic views of the overall investment
environment, both within and beyond healthcare, based on the
political, economic and regulatory environment. The key financial
and market indicators that we consider at this stage include:

» Macro economic data
» Economic growth forecasts

» Equity market conditions

Buy / sell process

Fundamental analysis

Stock research is a fundamental bottom-up process that focuses
on analysing the sales potential of new products and estimating
the degree to which revenues will translate into earnings.

The core areas of fundamental research are:

» In depth direct interaction with company management in
addition to medical, scientific, and industry contacts

» Estimating earnings growth potential

» Projecting degree to which sales of new or existing products
translate into earnings

» Utilising valuation metrics appropriate to specific sub-sector

» Studying industry supply/demand dynamics

Buy / add

Positive fundamental catalyst we believe will lead to upside in
earnings potential (e.g. pipeline or scientific developments)

Favorable political, economic, or regulatory change
Attractive valuation

Attractive dividend yield as source of income and downside
support

Portfolio characteristics

Sell / reduce

Deterioration in fundamentals (e.g. pipeline or scientific
developments])

Unfavorable political, economic, or regulatory change
Strategic change in industry allocation

Company fully valued

The Fund aims to be fully invested, typically holding between
40-70 stocks with no single stock exceeding 10% of the value of
the Fund. Non-US investments typically range between 10-35%
of assets depending on market conditions. The Fund's turnover
has ranged from 100-200%.

Investment outlook

The Fund aims to be diversified across four main sub-sectors
of healthcare (pharmaceuticals, biotechnology, healthcare
providers & services, and healthcare equipment) with a
maximum exposure to each typically 30%. Over time, alpha has
been generated by both industry allocation and stock selection
decisions.

The uncertainty of U.S. healthcare reform and the
outperformance of cyclicals have weighed on healthcare
stocks for much of 2009. In spite of these circumstances, we
continue to believe the sector offers investors compelling
defensive, growth exposure. Fundamentals continue to improve
as technological advances and product innovation bode well
for areas like genomics, drug development, and drug delivery
companies. These opportunities, coupled with the tailwinds of
an aging population in developed economies and the emergence
of the middle class within the developing world, should provide
ample growth potential for a variety of healthcare industries
into the future.

As a result, the Fund is well diversified across healthcare’s
sub-sectors, placing particular emphasis on biotechnology
names where there remains upside from new drug discoveries
and product innovation. As well, we have found attractive
risk/reward opportunities within the healthcare equipment &
supplies industry where lower degrees of economic sensitivity
have led to more sustainable growth rates.

Despite the day-to-day fluctuations of healthcare reform,

we continue to see the worst-case scenario as unlikely and
believe possible winners will come from industries driven by
volume increases and/or the ability to offset any possible fee/
reimbursment cuts.

Awards and ratings

The Fund has been awarded five first place awards during 2008
and 2009 from Morningstar and Lipper across Switzerland,
Hong Kong, the Gulf, UK and Germany.
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» The Fund is rated AA by Standard & Poor’s and in their
opinion dated January 2009, they comment: “We believe that
Hodgson has a clear and sensible view of how to manage
this fund. He displays a solid stock knowledge and risk
awareness. With 24 years’ investment experience, he is
among the most experienced fund managers in the sector”.



Fund Manager profile

Robert C. Hodgson, Director and portfolio manager, is a
member of BlackRock's Healthcare Equity Team.

» Bob's service with the firm dates back to 1997, including
his years with Merrill Lynch Investment Managers (MLIM],
which merged with BlackRock in 2006. At MLIM, he was the
associate portfolio manager for the Merrill Lynch Healthcare
Fund. From 1995 to 1997, Bob was a Vice President and
healthcare research analyst with United States Trust

Investment Team

Company. From 1990 to 1995, he was a Director and
pharmaceutical research analyst at Cowen & Company. He
spent five years with Oppenheimer & Company as a Senior
Vice President and healthcare research analyst, and earlier
was a pharmaceutical research analyst at Shearson Lehman
from 1982 to 1985.

» Bob earned a BS degree in geology in 1973, and an MBA
degree in 1979 from the University of North Carolina.

» The Fund is managed by Robert Hodgson who has 26 years
of experience investing in the healthcare sector and has
developed a strong performance track record. While Bob
works independently in researching and constructing the
Fund on a daily basis, he readily leverages the expertise
and insights held by the broader bench of equity portfolio
managers and analysts throughout BlackRock.

» Based out of BlackRock’s Princeton office, Bob sits in close

proximity to several of BlackRock's leading equity teams.

In addition to the informal conversations held each day

with senior professionals assigned to healthcare on their
respective teams, there are multiple firm-wide forums to
express opinions and debate pertinent market topics in
which Bob regularly participates. Bob is also responsible for
chairing a firmwide healthcare sector meeting once a month.

Key facts

Fund manager Bob Hodgson

A shares Bloomberg code MERHLTA LX

Appointed to fund December 2005  Benchmark MSCI World Healthcare Net
Years at BlackRock Twelve  Base Currency USs$
Fund launch date 06.04.2001  Other Currencies: €
A shares ISIN code LU0122379950  Swiss valoren (A shares) 1211929

Reuters code: (A shares) BLRKIO
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The number of shares quoted for each Fund is indicative and actual numbers may fall outside of the ranges shown.



Data Source - © 2007 Morningstar, Inc. All Rights Reserved. S&P Fund Ratings, Copyright© 2007 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 large portion of assets which are
denominated in other currencies; hence changes in the relevant exchange rate will affect the value of the investment. The fund invests in a limited number of market sectors.
Compared to investments which spread investment risk through investing in a variety of sectors, share price movements may have a greater affect on the overall value of this
fund. 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 U.S. or to U.S. persons. Product
information concerning BGF should not be published in the U.S. It is recognised under Section 264 of the Financial Services and Markets Act 2000. BlackRock Investment
Management (UK) Limited is the UK distributor of BGF. 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 Zurich 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. 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. Issued in Singapore by BlackRock Investment Management (Singapore] Limited. 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.
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