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Unless otherwise specified, all information applies to A2 share class in the Fund's base currency only as of the month end.
Performance, Portfolio Breakdowns and Characteristics, and Net Assets as at 31-May-2025.

IMPORTANT:

result in an immediate reduction in the NAV price of the share class on the ex-dividend date.

from its derivatives usage.

including risk factors.

* The Fund may invest in debt securities that are subject to actual or perceived ratings downgrade. An increase in interest rates may adversely affect the value of the
bonds held by the Fund. The Fund may invest in non-investment grade and unrated bonds that may be subject to higher default, volatility and liquidity risks. The Fund
invests in bonds issued or guaranteed by governments or authorities, which may involve political, economic, default or other risks.

*The Fund is subject to currency risk, geographical concentration risk in Asia, emerging market risk, securities lending counterparty risk, currency conversion risk
including Renminbi denominated Classes, foreign investments restrictions risk and contingent convertible bonds risk.

* Class 6 Shares and Class 10 Shares pay dividends gross of expenses and/or from capital at the Directors’ discretion. Class 8 Shares pay dividends gross of
expenses and/or from capital at the Directors’ discretion and include interest rate differentials arising from share class currency hedging. Negative interest rate
differentials may decrease the dividends paid. Paying dividends gross of expenses may result in more income being available for distribution; however these shares
may effectively pay dividends from capital - may amount to a partial return or withdrawal of an investor’s original investment or capital gains. All declared dividends

e The Fund may use derivatives for hedging and for investment purposes. However, usage for investment purposes will not be extensive. The Fund may suffer losses

* The value of the Fund can be volatile and can go down substantially within a short period of time. It is possible that a certain amount of your investment could be lost.
e Investors should not make investment decisions based on this document alone. Investors should refer to the Prospectus and Key Facts Statement for details

INVESTMENT OBJECTIVE

The Asian High Yield Bond Fund seeks to maximise total return. The Fund invests
at least 70% of its total assets in high yield fixed income transferable securities,
denominated in various currencies, issued by governments and agencies of, and
companies domiciled in, or exercising the predominant part of their economic
activity in the Asia Pacific region. The Fund may invest in the full spectrum of
permitted fixed income transferable securities and fixed income related securities,
including non-investment grade. Currency exposure is flexibly managed.

CUMULATIVE & ANNUALISED PERFORMANCE (%)

CUMULATIVE (%)

ANNUALISED (% p.a.)

119 021 251 296 869 371 -221 -085
Benchmark 126 105 309 306 864 555 145 152
CALENDAR YEAR PERFORMANCE (%)

2020 2021 2022 2023 2024

10.89 -17.41 -18.68 -2.70 15.03
Benchmark 8.43 -6.21 -13.30 -0.49 12.78

Past performance is not a reliable indicator of current or future performance and should not be the
sole factor of consideration when selecting a product or strategy. Investors may not get back the full
amount invested. Performance is shown on a Net Asset Value (NAV) basis with gross income reinvested,
net of fees. Performance is calculated in the relevant share class currency, including ongoing charges
and taxes and excluding subscription and redemption fees, if applicable. Benchmark performance
displayed in denominated currency and for comparative purpose only.

KEY FACTS
Asset Class : Fixed Income

Benchmark: iBoxx ChinaBond Asian High
Yield USD Hedged Index

Fund Inception Date : 01-Dec-2017
Fund Base Currency : U.S. Dollar

Currency : Unhedged:U.S. Dollar
Hedged:Australian Dollar,Euro,British
Pound,Hong Kong Dollar,RMB,Singapore
Dollar

Net Assets (mil): 1,290.43 USD

Morningstar Category : Asia High Yield
Bond

ISIN: LU1564328067
Bloomberg Ticker : BGAHA2U

FEES and CHARGES"®

Annual Management Fee
(incl Distribution Fee, if any) : 1.00%

Initial Charge : 5.00%

*For Fee details, please refer to the Fund Prospectus.

PORTFOLIO CHARACTERISTICS
Effective Duration:2.72 yrs

Average Weighted Maturity : 4.87 yrs
3y Beta:0.83

Standard Deviation (3y) : 14.61

Yield To Maturity : 8.42%

Number of Holdings : 337

PORTFOLIO MANAGERS
Stephen Gough
Suanjin Tan

For information on fund /
offering documents:



https://www.blackrock.com/hk/en/literature/publication/bgf-asian-high-yield-bond-fund-usd-a2-offering-document.pdf
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Past performance is not a reliable indicator of current or future performance and should not be the sole factor of consideration when selecting a product or
strategy. Investors may not get back the full amount invested. Performance is shown on a Net Asset Value (NAV) basis with gross income reinvested, net of fees.
Performance is calculated in the relevant share class currency, including ongoing charges and taxes and excluding subscription and redemption fees, if applicable.
Benchmark performance displayed in denominated currency and for comparative purpose only.

. Fund
Benchmark

BlackRock Asian High Yield Bond FundA2 U.S. Dollar
iBoxx ChinaBond Asian High Yield USD Hedged Index

SUSTAINABILITY CHARACTERISTICS

Sustainability Characteristics can help investors integrate non-financial, sustainability considerations into their investment
process. These metrics enable investors to evaluate funds based on their environmental, social, and governance (ESG) risks and
opportunities. This analysis can provide insight into the effective management and long-term financial prospects of a fund.

The metrics below have been provided for transparency and informational purposes only. The existence of an ESG rating is not
indicative of how or whether ESG factors will be integrated into a fund. The metrics are based on MSCI ESG Fund Ratings and,
unless otherwise stated in fund documentation and included within a fund’s investment objective, do not change a fund’s
investment objective or constrain the fund’s investable universe, and there is no indication that an ESG or Impact focused
investment strategy or exclusionary screens will be adopted by a fund. For more information regarding a fund's investment
strategy, please see the fund's prospectus.

MSCI ESG Fund Rating (AAA-CCC) BBB MSCI ESG % Coverage 79.05%
. MSCI ESG Quality Score - Peer o
MSCI ESG Quality Score (0-10) 4.84 Percentile 17.61%
Fund Lipper Global Classification Bond Asia Pacg'é Funds in Peer Group 142
MSCI Weighted Average Carbon 549.29 MSCI Weighted Average Carbon 78.89%

Intensity (Tons CO2E/$M SALES)

Intensity % Coverage

All data is from MSCI ESG Fund Ratings as of 21-Mar-2025, based on holdings as of 30-Nov-2024. As such, the fund’s
sustainable characteristics may differ from MSCI ESG Fund Ratings from time to time.

To be included in MSCI ESG Fund Ratings, 65% (or 50% for bond funds and money market funds) of the fund’s gross weight must
come from securities with ESG coverage by MSCI| ESG Research (certain cash positions and other asset types deemed not relevant
for ESG analysis by MSCI are removed prior to calculating a fund’s gross weight; the absolute values of short positions are
included but treated as uncovered), the fund’s holdings date must be less than one year old, and the fund must have at least ten
securities.

Contact Us
For HK: +852 3903 2688 ¢ www.blackrock.com/hk e clientservice.asiapac@blackrock.com
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GEOGRAPHIC BREAKDOWN (%
Fund Features )
23.96

India
e Investing predominantly in APAC high yield credit with )
dynamic downside and tail risk management. China 2383
e Invests in potential for growth through an allocation to Macau
opportunistic credit in event driven and convertible bond
strategies. Other
Hong Kong
TOP 10 HOLDINGS(%) Si
ingapore
ISHARES USD ASIAHY BOND ETF 2.08% o
GREENKO DUTCH BV Reg$ 3.85 03/29/2026 1.14% Philippines
GREENKO (JPM STRUCTURED) MTN 13 1.10% Japan
02/03/2028 .
Indonesia
STUDIO CITY FINANCE LTD RegS 501/15/2029 1.08%
PAKISTAN (ISLAMIC REPUBLIC OF) Reg$S 6.875 1.04% Pakistan
12/05/2027 Sri Lanka
BANGKOK BANK PUBLIC CO LTD (HONG K MTN 1.02%
RegS 512/31/2079 Fund M Benchmark
STUDIO CITY CO LTD RegS 7 02/15/2027 0.98% Allocations are subject to change. Source: BlackRock
RAKUTEN GROUP INC RegS 4.25 12/31/2079 0.97%
CONTINUUM ENERGY PTE LTD RegS 5 0.97% CREDIT RATINGS (%)
09/11/2027
Total of Portfolio 11.42% AA
Holdings subject to change. A
BBB
SECTOR BREAKDOWN (%) | .

BB 55.09

24.30

Financials 2775 B

Other ccc
Consumer Cyclical
Real Estate

Utilities

Sovereign 5.98 Not Rated
Basic Indust 508
asicindustry 584 Cash and/or Derivatives Olégz
421
Energy 3.40 0 10 20 30 40 50 60
Quasi Sovereign 22_'36;‘ Fund M 5 " .
un enchmar

226

Local Government Lo3

Allocations are subject to change. Source: BlackRock

193
2.09

0 5 10 15 20 25 30

Consumer Non-Cyclical

Fund M Benchmark

Negative weightings may result from specific circumstances (including timing
differences between trade and settlement dates of securities purchased by the
funds) and/or the use of certain financial instruments, including derivatives,
which may be used to gain or reduce market exposure and/or risk
management. Allocations are subject to change. Due to rounding, the total may
not be equal to 100%.

Contact Us
For HK: +852 3903 2688 ¢ www.blackrock.com/hk e clientservice.asiapac@blackrock.com
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GLOSSARY

MSCI ESG Fund Rating (AAA-CCC): The MSCI ESG Rating is
calculated as a direct mapping of ESG Quality Scores to letter
rating categories (e.g. AAA = 8.6-10). The ESG Ratings range
from leader (AAA, AA), average (A, BBB, BB) to laggard (B, CCC).

MSCI ESG Quality Score (0-10): The MSCI ESG Quality Score
(O - 10) for funds is calculated using the weighted average of
the ESG scores of fund holdings. The Score also considers ESG
Rating trend of holdings and the fund exposure to holdings in
the laggard category. MSCI rates underlying holdings
according to their exposure to industry specific ESG risks and
their ability to manage those risks relative to peers.

Fund Lipper Global Classification: The fund peer group as
defined by the Lipper Global Classification.

MSCI Weighted Average Carbon Intensity (Tons CO2E/$M
SALES): Measures a fund's exposure to carbon intensive
companies. This figure represents the estimated greenhouse

MSCI ESG % Coverage: Percentage of the fund's holdings for
which the MSCI ESG ratings data is available. The MSCI ESG
Fund Rating, MSCI ESG Quality Score, and MSCI ESG Quality
Score - Peer Percentile metrics are displayed for funds with at
least 65% coverage.

MSCI ESG Quality Score - Peer Percentile: The fund’s ESG
Percentile compared to its Lipper peer group.

Funds in Peer Group: The number of funds from the relevant
Lipper Global Classification peer group that are also in ESG
coverage.

MSCI Weighted Average Carbon Intensity % Coverage:
Percentage of the fund's holdings for which MSCI Carbon
Intensity data is available. The MSCI Weighted Average Carbon
Intensity metric is displayed for funds with any coverage. Funds
with low coverage may not fully represent the fund’s carbon
characteristics given the lack of coverage.

gas emissions per $1 million in sales across the fund’s
holdings. This allows for comparisons between funds of
different sizes.

IMPORTANT INFORMATION:

Effective 26 October 2023, the Benchmark changed from ICE BofAML Blended Index to iBoxx ChinaBond Asian High Yield Index (USD Hedged). The performance of the
benchmark prior to 26 October 2023, is that of ICE BofAML Blended Index. Prior to 31 May 2023, the Fund was managed by Ronie Ganguly, Suanjin Tan and Neeraj
Seth.

Unless otherwise specified, all information as of 11-Jun-2025.

Sources: BlackRock and Morningstar. Performance is shown as of the month end in share class currency on a NAV to NAV price basis with income reinvested, net of
fees. The above Fund data is for information only and does not constitute an offer or invitation to anyone to invest in any BlackRock Global Funds (BGF) and has not
been prepared in connection with any such offer. 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. Investment
involves risk. Past performance is not necessarily a guide to future performance or returns. The value of investments and the income from them can fluctuate and is not
guaranteed. Rates of exchange may cause the value of investments to go up or down. Investors may not get back the amount they invest. Individual stock price/figure
does not represent the return of the Fund. The investment returns are denominated in share class dealing currency, which may be a foreign currency. If so, US/HK
dollar-based investors are therefore exposed to fluctuations in the US/HK dollar/foreign currency exchange rate. For Hong Kong investors, please refer to the BGF
offering documents for details, including risk factors. Issued by BlackRock Asset Management North Asia Limited. This material and the BlackRock website
(www.blackrock.com/hk) have not been reviewed by the Securities and Futures Commission of Hong Kong. BlackRock is a registered trademark of BlackRock, Inc.

© 2025 BlackRock, Inc. or its affiliates. All Rights Reserved. BLACKROCK is a registered trademark of BlackRock, Inc. or its affiliates. All other trademarks are
those of their respective owners.

SUSTAINABILITY CHARACTERISTICS DISCLOSURE:

Certain information contained herein (the “Information”) has been provided by MSCI ESG Research LLC, a RIA under the Investment Advisers Act of 1940, and may
include data from its affiliates (including MSCI Inc. and its subsidiaries (“MSCI”)), or third party suppliers (each an “Information Provider”), and it may not be reproduced
or redisseminated in whole or in part without prior written permission. The Information has not been submitted to, nor received approval from, the US SEC or any other
regulatory body. The Information may not be used to create any derivative works, or in connection with, nor does it constitute, an offer to buy or sell, or a promotion or
recommendation of, any security, financial instrument or product or trading strategy, nor should it be taken as an indication or guarantee of any future performance,
analysis, forecast or prediction. Some funds may be based on or linked to MSCI indexes, and MSCI may be compensated based on the fund’s assets under management
or other measures. MSCI has established an information barrier between equity index research and certain Information. None of the Information in and of itself can be
used to determine which securities to buy or sell or when to buy or sell them. The Information is provided “as is” and the user of the Information assumes the entire risk
of any use it may make or permit to be made of the Information. Neither MSCI ESG Research nor any Information Party makes any representations or express or implied
warranties (which are expressly disclaimed), nor shall they incur liability for any errors or omissions in the Information, or for any damages related thereto. The foregoing
shall not exclude or limit any liability that may not by applicable law be excluded or limited.

Contact Us
For HK: +852 3903 2688  www.blackrock.com/hk e clientservice.asiapac@blackrock.com
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PRODUCT KEY FACTS
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BlackRock Asset Management North Asia Limited B3REZEEEILEARAT]

Quick facts

Management
Company:

This statement provides you with key information about this product

You should not invest in this product based on this statement alone

This statement is a part of the offering document

BlackRock (Luxembourg) S.A.

Investment Adviser(s)
and/or Sub-Adviser(s):

Internal delegation to one or more Investment Adviser(s) and/or Sub-Adviser(s)
as described in “The Investment Advisers and Sub-Advisers” section of the
Information For Residents of Hong Kong*

* Details of the relevant Investment Adviser(s) and Sub-Adviser(s)
responsible for the Fund will be listed in the interim report and annual report
and will be available from the Hong Kong Representative upon request.

Depositary:

The Bank of New York Mellon SA/NV, Luxembourg Branch

Ongoing charges over
ayear:

Class A2 AUD Hedged 1.21%
Class A2 EUR Hedged 1.21%
Class A2 GBP Hedged 1.21%
Class A2 HKD Hedged 1.21%
Class A2 SGD Hedged 1.21%
Class A2 usD 1.21%
Class A5 uUSsD 1.20%
Class A6 usD 1.21%
Class A8 AUD Hedged 1.21%
Class A8 EUR Hedged 1.21%
Class A8 GBP Hedged 1.21%
Class A8 HKD Hedged 1.21%
Class A8 RMB Hedged 1.21%
Class A8 SGD Hedged 1.21%
Class A10  AUD Hedged 1.21%
Class A10 HKD Hedged 1.21%
Class A10 RMB Hedged 1.21%
ClassA10  SGD Hedged 1.21%
ClassA10  USD 1.21%
Class D2 EUR Hedged 0.71%
Class D2 GBP Hedged 0.72%
Class D2 usD 0.71%
Class D3 EUR Hedged 0.71%
Class D3 GBP Hedged 0.71%

Class D6 uSD 0.71%
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The ongoing charges figure for a class is based on the costs and expenses of
that class with reference to the annual report of the Fund for the year ended 31
August 2024.

For a share class which is newly launched / not yet launched (marked *) the
ongoing charges figure represents the Management Company’s best estimate
of the ongoing charges based on the information available in respect of other
active share classes with a similar fee structure.

The figure may vary from year to year.

Dealing frequency: Daily Financial year end: 31 August
Base currency: USD

Dividend policy: Non-Distributing Shares: No dividends will be declared or paid
(Class A and D as at » A2,D2

the above date)
Distributing Shares: Dividends, if declared will be paid in cash or reinvested
» Monthly: A6, A8, A10, D3, D6
» Quarterly: A5
All declared dividends result in an immediate decrease in the Fund’s net
asset values per share on ex-date, whether paid in cash or reinvested.

All distributing share classes in this Fund may pay dividends out of gross
income while charging all or part of their fees and expenses to capital (i.e.
payment of fees and expenses out of capital). This will result in an increase in
distributable income available for payment as dividends, and therefore, this
share class may effectively pay dividends out of capital. Classes 6, 8 and 10
may also pay dividends out of capital (including net realised and net unrealised
capital gains) of the relevant share class at the Directors’ discretion.

The Directors may amend the above dividend policy subject to the SFC’s prior
approval and by giving one month’s prior notice to investors.

Minimum investment: |US$5,000 initial, US$1,000 additional for Class A Shares
US$100,000 initial, US$1,000 additional for Class D Shares

What is this product?

Asian High Yield Bond Fund (the “Fund”) is a sub-fund of BlackRock Global Funds (“BGF”), an open-
ended investment company incorporated in Luxembourg. Its home regulator is the Commission de
Surveillance du Secteur Financier (CSSF).

Objectives and Investment Strategy

To maximise total return by investing at least 70% of the Fund’s total assets in high yield (i.e. non-
investment grade or unrated”) fixed income securities denominated in various currencies and issued by
governments and agencies of, and companies domiciled in, or exercising the predominant part of their
economic activity in Asia. These may include the full range of fixed income securities such as bonds, bills
and notes of all maturities, money market instruments, certificates of deposit, commercial paper and
contingent convertible bonds.

The Fund has no particular industry/sector, currency of denomination or market capitalization focus
regarding the underlying bonds. It is not anticipated that the Fund will invest more than 10% of its net
asset value in debt securities issued and/or guaranteed by any single sovereign currently rated non-
investment grade or unrated*.

Subject to applicable regulatory restrictions and internal guidelines and consistency with the Fund’s

*

Debt securities which are unrated or rated, at the time of purchase, BB+ (Standard & Poor’s or equivalent rating) or lower by at least
one recognised rating agency or, in the opinion of the Management Company, and, where applicable, based on the internal credit
quality assessment procedure of the Management Company, are of comparable quality.

2
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objective, the remainder of the Fund’s total assets may be invested in financial instruments of companies
or issuers of any size in any sector of the economy globally such as equities and investment grade debt
securities, provided that the Fund’s investment in equities will be less than 30% of its net asset value.

The Fund’'s expected total maximum investment in debt instruments with loss-absorption features,
including but not limited to contingent convertible bonds, will be less than 30% of its net asset value.
These instruments may be subject to contingent write-down or contingent conversion to ordinary shares
on the occurrence of trigger event(s). The Fund’s exposure to contingent convertible bonds is limited to
20% of its total assets.

The Fund may use derivatives for hedging, efficient portfolio management and investment purposes. The
Fund may employ currency management and hedging techniques which may include hedging the
currency exposure on the Fund’s portfolio and/or using more active currency management technigues
such as currency overlays. Any active management techniques implemented by the Fund through the
currency derivatives such as forward exchange contracts, currency futures and options may not be
correlated with the primary underlying securities held by the Fund.

The proportion of the Fund’s net asset value that is expected to be subject to securities lending
transactions from time to time ranges from 0% to 40% and will be consistent with the overall investment
policy of the Fund.

Use of Derivatives/Investment in Derivatives
The Fund’s net derivative exposure may be up to 50% of the Fund’s net asset value.

What are the key risks?
Investment involves risks. Please refer to the offering document for details including the risk
factors.

1. Investment Risks
The Fund is an investment fund. The Fund’s investment portfolio may fall in value due to any of the
key risk factors below and therefore your investment in the Fund may suffer losses. There is no
guarantee of the repayment of principal.

2. Risks associated with Fixed Income Securities
e Credit / counterparty risk: The Fund is exposed to the credit/default risk of issuers of the debt
securities that the Fund may invest in. In the event of bankruptcy or default of an issuer, the
Fund may experience losses and incur costs.

e Interest rate risk: Investment in the Fund is subject to interest rate risk. In general, the prices of
fixed income securities rise when interest rates fall, whilst their prices fall when interest rates
rise.

¢ Volatility and liquidity risk: The debt securities in Asian markets may be subject to higher volatility
and lower liquidity compared to more developed markets. The prices of securities traded in such
markets may be subject to fluctuations. The bid and offer spreads of the price of such securities
may be large and the Fund may incur significant trading costs.

e Downgrading risk: The actual or perceived downgrading of a rated debt security or its issuer
could decrease its value and liquidity, and may have an adverse impact on the Fund. The Fund
may or may not be able to dispose of the debt securities that are being downgraded.

e Non-investment grade / unrated bonds risk: The Fund may invest in debt securities rated below
investment grade or unrated.

Investment in non-investment grade or unrated bonds, including sovereign debts, may subject
the Fund to higher credit/default risks. If the issuer of the non-investment grade or unrated bond
defaults, or if the non-investment grade or unrated bonds fall in value, investors may suffer
significant losses.
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Non-investment grade or unrated bonds tend to be less liquid and more volatile, and the market
for these bonds is generally less liquid and more volatile than higher rated fixed-income
securities. Adverse events or market conditions may have a larger negative impact on the prices
of non-investment grade or unrated bonds than on higher rated fixed-income securities. Such
securities are also subject to a greater risk of loss of principal and interest than higher rated
fixed-income securities.

e Sovereign debt risk: Investment in bonds issued or guaranteed by governments or authorities
may involve political, social, economic, default, or other risks, which may in turn have an adverse
impact on the Fund. Due to these factors, the sovereign issuers may not be able or willing to
repay the principal and/or interest when due.

Holders of defaulting sovereign debt may be requested to participate in the restructuring of such
debt. In addition, there may be limited legal recourses available against the sovereign issuer in
case of failure of or delay in repayment.

¢ Valuation risk: Valuation of the Fund’s investments may involve uncertainties and judgmental
determinations. If such valuation turns out to be incorrect, this may affect the net asset value
calculation of the Fund.

¢ Credit rating risk: Credit ratings assigned by rating agencies are subject to limitations and do not
guarantee the creditworthiness of the security and/or issuer at all times.

Capital Growth Risks

Risks associated with Fees and/or Dividends Paid Out of Capital

Any distributions involving payment of dividends out of capital (Classes 6, 8 and 10) or payment of
dividends out of gross income (i.e. payment of fees and expenses out of capital) (Classes 6, 8 and
10) or payment of implied interest rate differentials arising from share class currency hedging as
dividends (Class 8) amounts to a return or withdrawal of part of an investor’s original investment or
from any capital gains attributable to that original investment. Whilst all dividends paid result in an
immediate reduction of the net asset value per share, these share classes may pay larger dividends
(i.e. by paying dividends out of capital, gross income or interest rate differentials arising from share
class currency hedging gains (if any)), which may therefore result in a larger reduction in the net
asset value per share.

Payment of Dividends From Implied Interest Rate Differentials

For Distributing (R) Shares (Class 8), any dividends payable may include interest rate differentials
arising from share class currency hedging gains/losses which may increase/decrease dividends
paid. Shareholders of such Distributing (R) Shares will forego capital gains as any currency hedging
gains are distributed rather than added to capital. Conversely, currency hedging losses may
decrease the dividends paid, and in extreme cases may deduct from capital.

Currency Risks

The Fund may invest in assets denominated in a currency other than the base currency of the Fund.
Also, a class of shares may be designated in a currency other than the base currency of the Fund.
Changes in exchange rates between such currency and the base currency and changes in
exchange rate controls may adversely affect the value of the Fund’s assets.

The Investment Adviser may utilise techniques and instruments (e.g. currency overlays) in relation
to currencies other than the base currency with the aim of generating positive returns. Any active
currency management techniques implemented by the Fund may not be correlated with the
underlying securities held by the Fund. As a result, the Fund may suffer significant losses even if
there is no loss to the value of the underlying securities held by the Fund.

Derivatives Risks

Risks associated with derivatives include counterparty/credit risk, liquidity risk, valuation risk,
volatility risk and over-the-counter transaction risk. The leverage element/component of a derivative
can result in a loss significantly greater than the amount invested in the derivative by the Fund. In
an adverse situation, if the use of derivatives for hedging and efficient portfolio management
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10.

11.

becomes ineffective, the Fund may suffer significant losses.

Geographical Concentration Risks

The Fund’s investments are concentrated in Asia. The value of the Fund may be more volatile than
that of a fund having a more diverse portfolio of investments. The value of the Fund may be more
susceptible to adverse economic, political, policy, foreign exchange, liquidity, tax, sustainability
related, legal or regulatory event affecting the Asian market.

Emerging Market Risks

Investment in emerging markets may be subject to a higher than average volatility than more
developed markets due to greater political, tax, sustainability related, economic, social, currency
control and foreign exchange risks.

The size and trading volume of securities markets in emerging markets may be substantially smaller
than developed markets. This may subject the Fund to higher liquidity and volatility risks.

Custody and registration of assets in emerging markets may be less reliable than in developed
markets, which may subject the Fund to higher settlement risk.

The Fund may be subject to higher regulatory risks due to low level of regulation, enforcement of
regulations and monitoring of investors’ activities in emerging markets.

Securities Lending Risks

When engaging in securities lending, the Fund will have a credit risk exposure to the counterparties
to any securities lending contract. Fund investments can be lent to counterparties over a period of
time. A default by the counterparty combined with a fall in the value of the collateral below that of
the value of the securities lent may result in a reduction in the value of the Fund.

Currency Conversion Risk for Renminbi (“RMB”) Denominated Classes
The Fund offers RMB denominated share classes. RMB is currently not freely convertible and is
subject to exchange controls and restrictions.

Under exceptional circumstances, payment of realisation proceeds and/or dividend payment (if any)
in RMB may be delayed due to the exchange controls and restrictions applicable to RMB.

RMB is traded in both the onshore and offshore markets. While both onshore RMB (“CNY”) and
offshore RMB (“CNH”) represent the same currency, they are traded in different and separate
markets which operate independently. The Management Company will apply the CNH rate for
currency conversion of RMB denominated share classes. Any divergence between CNH and CNY
may adversely impact investors.

Foreign Investments Restrictions Risks

Some countries prohibit or restrict investment, or the repatriation of income, capital or the proceeds
from sale of securities. The Fund may incur higher costs investing in these countries. Such
restrictions may delay the investment or repatriation of capital of the Fund.

Contingent Convertible Bonds Risks

A contingent convertible bond may be converted into the issuer’s equity or be partly or wholly written
off (a “write-down”) if a pre-specified trigger event occurs. Trigger levels differ and the exposure to
conversion risk depends on the distance of the capital ratio to the trigger level. In case of conversion
into equity, the Fund might be forced to sell these new equity shares. Such a forced sale might have
an effect on market liquidity as there may not be sufficient demand for these shares. In the event
of a write-down, which may be either temporary or permanent, the Fund may suffer a full, partial or
staggered loss of the value of its investment. It might be difficult for the Fund to anticipate the
trigger events or how the securities will behave upon conversion.

Investment in contingent convertible bonds may suffer a loss of capital. Further, contingent
convertible bonds are usually subordinated to comparable non-convertible securities, and thus are
subject to higher risks than other debt securities. Coupon payments on certain contingent convertible
bonds may be entirely discretionary and may be cancelled by the issuer, in which event the Fund
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may experience losses. Investment in contingent convertible bonds may also lead to increased
industry concentration risk and thus counterparty risk as such securities are issued by a limited
number of banks.

How has the fund performed?
Historic performance to 31 December 2024

20 r
15

10 r

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
= Fund -3.7 13.0 10.9 -17.4 -18.7 -2.7 15.0
Benchmarkt -3.3 13.2 8.4 -6.2 -13.3 -0.5 12.8

Notes:

Past performance information is not indicative of future performance. You may not get back the full amount invested. The
computation of the performance is based on the calendar year end, NAV-To-NAV, with dividend reinvested expressed as a %
change. These figures show by how much the share class increased or decreased in value during the calendar year shown.
Performance data has been calculated in USD, including ongoing charges and taxes and excluding subscription and redemption
fees, if applicable. The past performance information reflects the performance of the A2 base currency share class which the
Investment Adviser views as the most appropriate representative share class. Please refer to the website www.blackrock.com/hk
for performance information regarding other share classes. This website has not been reviewed by the SFC. Where no past
performance is shown there was insufficient data available in that year to provide performance.

T The benchmark of the Fund is iBoxx ChinaBond Asian High Yield (USD Hedged) Index. The benchmark was changed on 26
October 2023 as the current benchmark is considered to be more representative of the scope of the Fund’s investable
universe.

Fund launch date: 2017
Share class launch date: 2017

Is there any guarantee?
This Fund does not have any guarantees. You may not get back the full amount of money you invest.

What are the fees and charges?
Charges which may be payable by you
You may have to pay the following fees when dealing in the shares of the Fund:

Fee What you pay

Subscription Fee Class A and Class D Shares: up to 5% of the price of shares

(Initial Charge)

Switching Fee Nil*, except a delayed Initial Charge of up to 5% of the price of Class A or Class

(Conversion Charge) D Shares may be payable upon switching newly acquired Shares in a Reserve
Fund into this Fund

Redemption Fee Nil®

Contingent Deferred Class A and Class D Shares: Nil
Sales Charge

N A 2% charge on redemptions/conversions may be levied where excessive trading by a shareholder is
suspected.
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Ongoing fees payable by the Fund
The following expenses paid by the Fund affect you because they reduce the return on your investments:

Fee Annual rate
Management Fee 1.00% of the net asset value of Class A Shares*"
0.50% of the net asset value of Class D Shares*
Depositary Fees” Safekeeping fees: 0.001% to 0.45% of the value of the securities
Transactional fees: US$3 to US$108 per transaction
Performance Fee Nil
Annual Service Up to 0.25% of the net asset value of the relevant share class*
Charge
Distribution Fee Class A and Class D Shares: Nil

* May be increased to a combined 2.25% maximum upon giving three months’ prior notice to
shareholders

The Management Fee is discounted by 0.30% between 11 December 2020 and 31 December 2021.
The discount is subject to variation or removal at any time at the discretion of the Management
Company, provided that prior written notice is given to shareholders.

# Subject to change without prior notice (for fee changes below the disclosed upper limit)

Other fees
You may have to pay other fees and charges when dealing in the shares of the Fund.

Additional Information

» You generally buy and redeem shares at the Fund’s next-determined price as long as the Hong Kong
Representative or the Transfer Agent receives your request in good order before the 6:00p.m. cut-off
(HK time). Please check whether your distributor has an internal cut-off time which is earlier than this.

» The net asset value of the Fund is calculated daily. Prices of shares are published each business
day on www.blackrock.com/hk. This website has not been reviewed by the SFC.

» The updated list of currently available shares is available from the Hong Kong Representative.
The composition of the latest dividends (i.e. relative amounts paid from (i) net distributable income
and (ii) capital) for the last 12 months are available from the Hong Kong Representative upon
request and on www.blackrock.com/hk. This website has not been reviewed by the SFC.

Important
If you are in doubt, you should seek professional advice.

The SFC takes no responsibility for the contents of this statement and makes no representation as to its
accuracy or completeness.

BlackRock
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