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7 Novercoor 20101
Dear Sharcholder,
The 3oard of Directors is writing 'o you |0 advise you of cerfain changes that  proposes 1o make to the investment abjectives and policics
of ¢ertain Funds to clarify the way in wivich these Funds are managed or to bring consistency between the Funas of the 3GF range.
All changes set oul in th's letier wil take offect on or around 12 December 2011 (the “Effective Date") and will be relected na row
Prospectus o be dated as of the same cate (the "Revised Prospectus”). This letter forms riot ce to Shareho dars of the same. Torms
defincg in this letter bear the same meaning as in the Prospectus,

1. Clarifications in respect of the investment objectives and policies of certain Funds

1.1. Emerging Markets Funds
The amendments set out below will be implemented in respect of the following Funds:

(it 3lackRock Global Funds - Emerging ' arcets Bond Fund;

{iy  BlackRock Global "unds - Local cmerging Markets Shorl Duration Sond #und;
(ili) BlackRock Glohal Funds - Emerging harkets Equity Income fund;

(iv) BlackRock Glabal Funds - Emerging Marcets Furd,

v} RlackRock Clobal Funds - Global SrallCap Fund; and

{vi} BlackRock Clobal Furds - Emerging Europe Fund,

tezelh or (e "Emerging Markets Funds”.

The investment objectives and policies of the Emergng Markets Funds wilf be emended to bring their investment objectives ard
policias i1 ine wih the names of the Funds by referring to "emergirg” rather than “developing” so as o bring grealer consisiency.

These amendments to the invesiment objectives and policies of the Ernerging Marets Funds do nol change the way in wh ¢4
lhese Funds are managed.



1.3.

1.5.

The amended investment objectives and policies for the Emergng Markets Funds can be found in the appengix ta this fetter, Thise
amendments will take elfect from the Effective Date and wi ba incorporated into the Revised Prospectus.

Emerging Markets Fixed Income Funds
‘he amandments set out below will be implernented ™ respect of the following Furds:

(i}  BlackRock Global Funds - Emergirg Markets Bond Fund; end
(i) BlackRock Global Funds - Local Emerging Markets Short Durat'on Bond Fund,
together the “Emerging Markets Fixed Income Funds".

The investment objectives and policies of the Emerging Markets Fixed Income Funds will be amended Lo clanly U tact that

the governments and agencies issuing the {xed oome securities to which these Furds seek exposure, perlain to emoerging
makets as opoosed to beirg domiciled " cmerging markets, and do rol necessarily exercise any econorr e aclivity ether W cuck
emerg g markels or more genaral’y,

Thase amendmenrts to the investmenr! objectives and polc’es of the Emerging Markets Fixea 'ncome Funds o not change Lhe way
‘nwhich (hase Funds are managad but inslead ¢ a7y the relationstn between gavernments and agencies and emerg ng markats,

The amended investment objectives and policies for the Emerging Marke!s [ xed ncome Funds can be ‘ound 1 the appendix to
th's letter, these amendmenr's wil take eftect from the Effeative Date and wi' be necrporated into the Tavised Prospostus.

BlackRock Global Funds - Global Equity Income Fund

The irvestment objrctive and policy of the Fund w! be armended in order to clarify that the currency expasure of the Fund will
be *exibly managed. This is 'n order that 1he fvestment team may more actively manage the currency risks associated wits a
glonal partiolo of equities. Inis approach is 2 ready mpiemenled for other Funds within the BG rarge marsged by the same
awestrrent team.

Th's amendment to the inves!ment objective and polay of the Fund will nat result n any meanngful change 1o the s« prod e of
the Fund or the under yng investment aparoach but instead clarifies the strategies the Fund Lses and the investmer!s which may
make uz ils [otsl assels.

The amended investment objective and policy for the BlackRock Globz! Funds - Global Fquity Income Fund can be found in
the appendix to this ictter. This amendment w! take effec! from the Effective Date and wi'' be incerporaced inte the Revised
Erospectus.

BlackRock Global Funds ~ World Healthscience Fund

The investivent objective and polcy of the Fund w i be amended in order to clarify that the currency exposure of (he Furd will
be Nextbiy mangged. Ths s in order that the investment team may moere aclively manape the currency risks associated v 1 3
global potliofo of couities. This approach is a ready implemented for other Funds within the BGF range managed by the same
nvesiment team,

This amencment Lo the investment objective and policy of the Fund will not result in any meaningfu charge to the rox profle of
the Fund or the underlying investment approach but instead clarifies the strategies the Fund uses ang the vestments whier may
make up its tole! avsets,

The amended ‘nvestment objective and policy for the BlackReck Glebal Funds - Wor d dieelthscience Fund can be found n
the appendix to Lhis lelter. This amendment will take effect from the Effective Date anc will te incorporated into the Revised
Prospectus,

BlackRock Global Funds - India Fund

Lun to recent changes in Indian market conditiors, the investment objective and policy of the Fund will be amended to clarify the

manner 'n which the Fund’s Mauritiug subsidiary will be utilised. The Fund w.l no longer invest oxc usively through its subs diary ag

a matter of standard practice, The exient [0 which investment will be made via the subsicizry will be determined based or whelher
such use is considered acy sable given the particLlar circumstances of an investment,

this amendmen: Lo the invesiment objecl ve ana pohey of the India Fund goas nol change the way in which the Fund is veirg
managed but instead clarifics the way gy which the Fund may conguct its nvestments.

The amiznded nvestment objective and policy for the BlackRock Global Tunds - India Fund can be found nthe appene x o ths
fetter. This amerdment will take effect from the Effective Date and will be 'ncorporated into the Revisad Prespectus,




1.6. BlackRock Global Funds - New Energy Furd
The investment oujective and policy of the Furd wi!l be amerded by Lpdating the nomenclalute of the subrsectors in which the
Fund nves's so as to provide investor with 3 more trarsparent and relleative sub-secter ghelling,

his amendment to tha investment objective and policy of the Now Energy Fund does nol zhenga the way nwaich the Fuag is
being maraged but instead clarlies the nomenglature o the sub-sectors 'n which the Fund invests.

The amended investmant objestive and pol ey for the BlackRack Global Funds - New Encrgy Fund can ba foundg in the ApPPEILIX Ie
thisIntte s This amendman? will take eect from the Efactive Date and will be incorporated inly the Revised Prospectus,

Action to take
it you are a Sharehalder in any of the Funds 'sted above, yeu do rat nocd to lake aay action if you ere content wilh th e char ges
interded to be made to the investment objectives and policies as set oul 1 Uis lotter,

Aiterratively, you may ¢'ther convart your holding into another Fund o the Corpary without charge or redeem your hold'ng
11 accordance with the redemplion procedure set out in the Frosneclus) without charge at ary Ume prior to the Fiective Date
{a'though you should nate that any conltingent deferred sales criarge may appiy).

Your conversion will be effected by no later Lhan the Dealing Day ‘ollowing receipt of your instruction, Redemption procer=s will
e sent te you on the third busiress day Tallowing your insiructior, provided that all necessary paymen’ instructions have boan
received mwiiting and that you have provided the requisite idertificalion documents, Details of the socuments requ -od are
avaifable from the local nvesior Servicing tear,
‘nvestars should, however, consult their financial or other professional advisess an the possible fax or olner consequernes nf
buying, nclcing, transferring, switthing, converting, redeeming of ctherwise deating in the Shaes of the Company under the laws
ol thelr counbiies of residunce, citizensh o and domicie.
2. Directors’ responsibility
The Board of Direclors accapts responsibility for the information contained In this letter. To the best of knowledge and belief of the
Directors {who have (aken all reasonalie care to ensure that such /s the case) the ‘nformation contained harcin is accurate in al mater al
respects and does not om't anything likely 1o aftect the accuracy of such ‘nformation,
3. New Prospectus

The Revised Prospectus wi | be availab’e from the local Investor Servicing 1eam on the Elfective Date,

IMyou would ke ary further information, nlease contact the locat Investor Servicing team on + 44 [0)20 7743 2300 or your lecal
representative.

Al Wy

“ehotas G D, Hal
Chairman



Appendix

AMENDED INVESTMENT OBJECTIVES AND POLICIES

BlackRock Global Funds - Emerging Markets Bond Fund

Current Investment Objective

The wmerging Markets Bond {urd seeks to maximise totzl return. The Fund invesls at cast 70% of 5 tots! assels in the ‘fixed noome ansierasle securities
of goverrimerts, agencics and compan s domisiled in, or exercising the predomicant part of their economis aclidty in, developing marke!s i furd may
imvestin the fufl specirum of available securilies, inciwding non-ievastieen! grade, Currancy C4posure s flavib y manage:,

Proposed Revised investment Objective:

The Brnergmg Maruets Bong Fund seeks to maximics total retuin, (ne Fund invests at least 70% o its tolal nssets in the fed neome “rasloable seoantios
N governr cnts end agencies of, ena conpanies denagiled or o Ncising the prodemimans part of their economic actvity ir, emerging markets, The Fuae may
vest nthe (Gl spectrum of availobig securiuges, i ClyCing nen-mvestment grade, Currency exposure s flexibyy menapez,

BlackRock Global Funds - Local Emerging Markets Short Duration Bond Fund

Current Investment Objective

Thue Local | merg'ng Markets Short Duration Bord Fund seeks to maxmise tolal relurn. The Furd invests at leost 70% of its tota® assets n ‘ooal eurrensy
deramnated fxed income transferable securitics with a guration of less than five years issurd by governments, agencies and comnanies demicles i, o0
exvreis ng the pradomirant part of their cconamis activity in, develop ng markels. The average durstion is nat rore thas twa yoars, The full spectrum o
avalubie secuniicr, 'nciuding noninvesimient grade, may be utilised, Curreney exposure is Eexibly managed.

Proposed Revised Investment Objective:

The Local tmcrging Markets Short Duralan Bond fund soeks fo raximise tofaf relurn. The Fund nvests of eael 70% of its fota’ nacets in foca CUITenc,
denermmated fixed income traps’erable secontins with 8 durston of less thar fve yoars issued by governments and agensics of, and companies doric e
or exercising the seedoemnant part of their cconamic activity in, emerging markes. tne average duration is not nore than Laa yoars. The ful spectram of
feakebin socuritios, including ner investment geade, may be utilisnd. Currency exsosure is faxibly manogec.

BlackRock Global Funds - Emerging Markets Equity Income Fund

Current Investment Objective:

fre Cmerging Markets Equity fncome fune seeks an abuve average income lrom ils cauily investments wihout sacrific og long Loem capat growd . The T
frvesis gabaily at feast 70% of its total assets in the equity scurities of companies domiciled in, or exercising the predominent part of e cosrars Aoain ty
in, developng warkets. Invesiment may also e made in the cruily secur®®ios of cempanies denicled in, or exercisiog the peedeminant pan ¢ heir o2 anmie
aelivity i, developed markits that bave significan business eperasions in 1hese developing markets This Fund gistributes income pross of oxoonses,
Proposed Revised Investment Objective:

The Emerging Markets Eouity Income Fund secks an above average income from ils equity ‘nvestments wthout sacrificing lorm Lerm capilal growth, The
Fuidtinvests globally at feas! 70% of its tota’ assets in the equity scouritics of companies demiciled n, or exercising the predominant part of e cconomic
actvily in, emurgirg markers, lrvestment may also be made in the equity securities of comparies domiciled in, or excraising the prevominart part ol the
cearomis activity in, develaped markets tha! have significant business operalicns in emergng markets. 1his Fund distrisutes income gross of cxpenacs,

BlackRock Global Funds - Emerging Markets Fund

Current Investment Objective:

The [ mesging Markels Fund secks to maximise tofal return. Tre [und invests glooally 2t least 70% of its total assets in the eyuity securiios of compin
domicied in, or exercising the sredeminant part of their econenic activity in, developine markers, Invesi nant may also 5o mags i 1he equily s cuntes of
corpan’es comellad in, o exercising the predominant part of thelr econor s agtivity in, deveioped markets that have sig~Ficant basiness cperaticas i
tese dovnlapng mateels,

Proposed Revised Investment Objective:

The Tmerging Mersels Fund scaks to maxiniza tolal retue The Fund invests globally at ieast 70% of s total asscta in the cquity scour e of o vs
demsted in, of cxercising the predominant part of their econommic activty In, mmeiging markels, levestment may also ke inade 11 the oguy secuni o5 of
companics damciled in, or cxercising the predominent past of the'r ecoromic actvity 0, geveaped mackels that have sigrifieant bisienss cpotalions i
CMCTZITE markeis,

BlackRock Globail Funds - Global SmallCap Fund

Current Investment Objective:

The Globel Srral Cer Fund s2eks to meximise tolal retuen. Tne Furd imvests glabalty at feast V0% of its total assols in 10¢ cquity secunties of smaler
capilalisation comnanics, Smaler copitalisation companies are consicered companies which, at the time of purchass, ferm 400 ottom 20% by mar
capitaheation of giebal stock merkeis. Although it is ikely that most of the Fung= investments wil be in companics ocated i tha developed markels of
Rorth Ameiee, Europe and the Far Easl, the Fund may alse invest in the dovelop ng markets of e world. Currency orposure is fexibly iranogoe,
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Proposed Revised Investment Objective:

e Global SraliCap Fund secks to maximise wetal return. The [and invests gobally al iast 70% of I's 1013l asseis in the ecuity seour® 25 of mall:
capitatisetion companes. Sialice captalsation companics are corsidered compen’es which, at the time of parchase, foim the bottemn 20% by rarket
capilataiion of plobe siers markels, Although ¢ s likely that moz* of the fund’s i=vestrrents wil be 'n comparies foeated in the dove uped markets of
North America, < urepe and the »ar [ast, the Fund roay also inves! in the errerging markets of the worle. Currercy exposura 5 flukitiy manazed.,

BlackRock Global Funds - Emerging Europe Fund

Current Investment Objective:

the Emerging Durope “und seeks (o maximise total return. The Fund fovests &t least 7C% of its total assets in the equity securites of corpanic: dor sied in,
or exercizing the nrodomirant part of their ecenomic scbvity in, developing furopean countres, Il may also inves? in comparies domicited in and arcund, or
oxgraie ng the predomicant part of their ecororic activity in and around, *he Medi'errancan ragion,

Proposed Revised Investment Objective:

Tne trrerging Eurepe Fund secks to maximise total retur, The Fund invests & least 70% of its lotal asse:s in the equity se2 o ritios of companics domiciles n,
oF exeresing the predominart parl of their cconomic acliity in, cmerging European counlrics, 1t may & 50 invest is companics Zomiciled nand aiound, ¢
exergising 'he gredominarl part of their economic astivily in and around, the Nedile-rérean region,

8lackRock Global Funds - Global Equity Income Fund

Current Investment Objective

The Globat Fouity income Fund sorks an above average income fros its equily invesiments vethout sacrificing lorg ferm sagital growth, Tho furd imects
gehally at least 701 of its total aseats in (02 equiy securities of companies domicled in, or uxercic ng he predomirant past of their coonamis acivily in,
oevilopad marcets. This Fund cistnhites income grose of expenses,

Proposed Revised Investment Objective:

e Gichel Bauity Inzame Fund scoks an above average incoma from its equily investments withaut sacrificing long torm capital proweh, The Fund imvesis
alobal y &t zesl 70% of iis tolal agscts in e squty seouritios of companies garsiciler in, or exercie'ng the procarmicart part of thorr seanomic aciiy in,
deveoped markls Thes Fune distrbutes income gross of cxpenses, Currcncy exposure = floxiby maraged.

BlackRock Global Funds - World Healthscience Fund

Current Investment Objective
The Werle Healthscience Fund secks to maximize total return, The Fund invests gicoaly #t least Z0% of its total assets ‘0 1he cauity securities of compenies
wihiGen predasninant eceramic actvily s in beelthcare, phormaseuticals, medical technology ard supplies and 1he develapment of biotechnolopy,

Proposed Revised investment Objective:

e World Healthseinnee Fund secks Lo maximise total return, The Fund invests plesaly 2t least 70% of ils total assots in the cquiy steurtics of conpaties
whase predominont cconomic actaaty is i healtheare, pharmaecuticals, medical technology and supplies oo the cevelopmer: of botceh 3agy Currnrcy
exposure is flexibly managed.

BlackRock Global Funds - India Fund

Current [nvestment Objective
The India Fure secks to maximise total return, the Fung invests at 'oast 70% of its tota’ assels in the cquity securdties of conparics damiciled sn, or
cxercisiog e redominant part of fair economic activity in, ‘ndia. {in nermal market conditions the “und will invest exslusively vie lie Subsidiary).

Proposed Revised Investment Objective:
The ~diz Fund secks fo maximise total reluon. [ne fund invests ot 'east 70% of its lota assets in the cquily securires of comparies dormicles in, o
exe cising the grodominant part of their econom s activity in, ndia. {The Fune may nvest through its Subsid arygl,

BlackRock Global Funds - New Energy Fund

Current Investment Objective

The New foergy Fane secks Lo maximise total return, The Fund invesis gobally al less) 70% of ils tatal assers in the egquily cacurnities of noew edergy
comparics, New encrgy companies are those which are engaged in alternalive energy and encrgy technologics ncluding recewable enerpy ellornm a tgly,
cutomstve and onesite powsr generztion, maicrials technoingy, vnergy storage and enabiiag cnergy 1ochnelogies,

Proposed Revisaed Invesiment Chjective:

Ine how Energy Fund seevs 1o maximise total return, The rund invests g coalty at east 70% of its total agse!s in 1ne egu iy secur tias of new ercrjy
companes, Now entrpy companics are those which are engaged in alternaiive encrgy and energy technologies ncluding: renewable energy technole,y;
renewatls energy develonars; aller atve fusls; ecergy officiensy, crabing energy and infrastructore.
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