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PART | — FINANCIAL INFORMATION
Item 1. Financial Statements

BlackRock, Inc.
Condensed Consolidated Statements of Financial Condition
(unaudited)

(in millions, except shares and per share data)
Assets
Cash and cash equivalents
Accounts receivable
Investments
Assets of consolidated variable interest entities:
Cash and cash equivalents
Investments
Other assets
Separate account assets
Separate account collateral held under securities lending agreements
Property and equipment (net of accumulated depreciation of $635 and $587 at June 30, 2015 and December 31, 2014,
respectively)
Intangible assets (net of accumulated amortization of $1,110 and $1,040 at June 30, 2015 and December 31, 2014,
respectively)
Goodwill
Other assets

Total assets
Liabilities
Accrued compensation and benefits
Accounts payable and accrued liabilities
Liabilities of consolidated variable interest entities:
Borrowings
Other liabilities
Borrowings
Separate account liabilities
Separate account collateral liabilities under securities lending agreements
Deferred income tax liabilities
Other liabilities
Total liabilities
Commitments and contingencies (Note 11)
Temporary equity
Redeemable noncontrolling interests (includes $162 million of redeemable noncontrolling interests of consolidated variable
interest entities at June 30, 2015)
Permanent Equity
BlackRock, Inc. stockholders’ equity
Common stock, $0.01 par value;
Shares authorized: 500,000,000 at June 30, 2015 and December 31, 2014;
Shares issued: 171,252,185 at June 30, 2015 and December 31, 2014;
Shares outstanding: 164,244,192 and 164,786,788 at June 30, 2015 and December 31, 2014, respectively
Preferred stock (Note 15)
Additional paid-in capital
Retained earnings
Appropriated retained earnings
Accumulated other comprehensive loss
Treasury stock, common, at cost (7,007,993 and 6,465,397 shares held at June 30, 2015 and December 31, 2014, respectively)

Total BlackRock, Inc. stockholders’ equity
Nonredeemable noncontrolling interests (includes $95 million and $15 million of nonredeemable noncontrolling interests of
consolidated variable interest entities at June 30, 2015 and December 31, 2014, respectively)

Total permanent equity
Total liabilities, temporary equity and permanent equity

June 30, December 31,
2015 2014

$ 4,907 $ 5,723
2,347 2,120
1,436 1,921
64 278
901 3,320
40 32
162,911 161,287
32,437 33,654
545 467
17,394 17,344
12,970 12,961
1,056 685
$237,008 $239,792
$ 1,137 $ 1,865
1,284 1,035
- 3,389
192 245
4,947 4,922
162,911 161,287
32,437 33,654
4,999 4,989
971 886
208,878 212,272
258 35
2 2
19,252 19,386
11,052 10,164
- (19)
(339) (273)
(2,191) (1,894)
27,776 27,366
96 119
27,872 27,485
$237,008 $239,792

See accompanying notes to condensed consolidated financial statements.
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BlackRock, Inc.
Condensed Consolidated Statements of Income
(unaudited)

(in millions, except shares and per share data)

Revenue
Investment advisory, administration fees and securities lending revenue
Related parties
Other third parties

Total investment advisory, administration fees and securities lending revenue
Investment advisory performance fees

BlackRock Solutions and advisory

Distribution fees

Other revenue

Total revenue
Expense
Employee compensation and benefits
Distribution and servicing costs
Amortization of deferred sales commissions
Direct fund expense
General and administration
Amortization of intangible assets
Total expense
Operating income
Nonoperating income (expense)
Net gain (loss) on investments
Net gain (loss) on consolidated variable interest entities
Interest and dividend income
Interest expense
Total nonoperating income (expense)
Income before income taxes
Income tax expense
Net income
Less:
Net income (loss) attributable to redeemable noncontrolling interests
Net income (loss) attributable to nonredeemable noncontrolling interests
Net income attributable to BlackRock, Inc.

Earnings per share attributable to BlackRock, Inc. common stockholders:

Basic
Diluted
Cash dividends declared and paid per share
Weighted-average common shares outstanding:
Basic
Diluted

Three Months Ended

Six Months Ended

June 30, June 30,
2015 2014 2015 2014

$1,766 $1,689 $3,447 $3,300
768 745 1,477 1,425
2,534 2,434 4,924 4,725
136 115 244 273
161 146 308 300
13 18 30 37
61 65 122 113
2,905 2,778 5,628 5,448
1,012 948 1,993 1,930
105 89 204 178
12 14 25 29
191 187 380 366
312 377 651 690
35 41 70 82
1,667 1,656 3,323 3,275
1,238 1,122 2,305 2,173
(6) 45 53 121
12 28 16 12
5 8 9 13

(52) (60) (103) (113)
(41) 16 (25) 33
1,197 1,138 2,280 2,206
371 297 629 621
826 841 1,651 1,585
3 1 7 2
4 32 3 19
$819 $808 $1,641 $1,564
$4.92 $4.79 $9.84 $9.26
$4.84 $4.72 $9.69 $9.12
$2.18 $1.93 $4.36 $3.86
166,616,558 168,712,221 166,851,492 168,895,801
169,114,759 171,150,153 169,418,964 171,540,018

See accompanying notes to condensed consolidated financial statements.
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BlackRock, Inc.
Condensed Consolidated Statements of Comprehensive Income

(unaudited)
Three Months Ended Six Months Ended
(in millions) June 30, June 30,
2015 2014 2015 2014
Net income $ 826 $ 841 $ 1,651 $ 1,585
Other comprehensive income:
Change in net unrealized gains (losses) from available-for-sale investments, net
of tax:
Unrealized holding gains (losses), net of tax 1) 4 Q) 4
Less: reclassification adjustment included in net income® - (2) - 6
Net change from available-for-sale investments, net of tax (1) 6 1) (2)
Benefit plans, net - = [€)) -
Foreign currency translation adjustments® 101 30 (64) 38
Other comprehensive income (loss) 100 36 (66) 36
Comprehensive income 926 877 1,585 1,621
Less: Comprehensive income (loss) attributable to noncontrolling interests 7 33 10 21
Comprehensive income attributable to BlackRock, Inc. $ 919 $ 844 $ 1,575 $ 1,600

MThe tax benefit (expense) was not material for the three and six months ended June 30, 2015 and 2014.
(2 Amounts in the three and six months ended June 30, 2015 include gains from a net investment hedge of $7 million, net of tax of $4 million.

See accompanying notes to condensed consolidated financial statements.
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BlackRock, Inc.
Condensed Consolidated Statements of Changes in Equity

(unaudited)
Redeemable
Additional Accumulated Total Noncontrolling
Paid-in Appropriated Other Treasury BlackRock Nonredeemable Total Interests /
Retained Retained Comprehensive Stock Stockholders’ Noncontrolling Permanent Temporary
(in millions) Capital™  Earnings Earnings Income (Loss) Common Equity Interests(® Equity Equity®
December 31, 2014 $19,388 $10,164 ($19) ($273)  ($1,894) $27,366 $119 $27,485 $35
Net income - 1,641 - - - 1,641 3 1,644 7
Net consolidation (deconsolidation) of VIEs
due to adoption of new accounting
pronouncement = = 19 = = 19 (8) 11 194
Dividends paid - (753) - - - (753) - (753) -
Stock-based compensation 269 - - - - 269 - 269 -
Issuance of common shares related to
employee stock transactions (470) - - - 480 10 - 10 -
Employee tax withholdings related to
employee stock transactions - - - - (227) (227) - (227) -
Shares repurchased - - - - (550) (550) - (550) -
Net tax benefit (shortfall) from stock-based
compensation 67 - - - - 67 - 67 -
Subscriptions (redemptions/ distributions) —
noncontrolling interest holders - - - - - - (12) (12) 241
Net consolidations (deconsolidations) of
sponsored investment funds - - - - - - (6) (6) (219)
Other comprehensive income (loss) - - - (66) - (66) - (66) -
June 30, 2015 $19,254 $11,052 $- ($339)  ($2,191) $27,776 $96 $27,872 $258

() Amounts include $2 million of common stock at both June 30, 2015 and December 31, 2014.
(2 Amounts include noncontrolling interests of consolidated variable interest entities (“VIES").

See accompanying notes to condensed consolidated financial statements.
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BlackRock, Inc.

Condensed Consolidated Statements of Changes in Equity

(unaudited)

Additional
Paid-in

(in millions) Capital@®

Retained
Earnings

Appropriated

Retained
Earnings

Accumulated
Other
Comprehensive
Income (Loss)

Treasury
Stock
Common

Nonredeemable
Noncontrolling
Interests of
Consolidated
VIEs

Total
BlackRock
Stockholders’

Nonredeemable
Noncontrolling
Equity Interests

Total
Permanent
Equity

Redeemable
Noncontrolling
Interests /
Temporary
Equity

December 31, 2013 $19,475
Net income -
Allocation of gains (losses)

of consolidated

collateralized loan

obligations -
Dividends paid -
Stock-based compensation
Issuance of common

shares related to

employee stock

transactions
Employee tax

withholdings related to

employee stock

transactions -
Shares repurchased -
Net tax benefit (shortfall)

from stock-based

compensation 93
Subscriptions

(redemptions/distributions)

-noncontrolling interest

holders -
Net consolidations

(deconsolidations) of

sponsored investment

funds -
Other comprehensive

income (loss) -

(621)

$8,208
1,564

(692)

$22

11

($35)

36

($1,210)

626

(332)
(500)

$26,460 $135 $21
1,564 7 12

11 . (11)
(692) - -
236 . .

(332) . .
(500) - -

93 ° °

- (22) 4

36 - -

$26,616
1,583

(332)
(500)

93

(26)

36

$54
2

184

(193)

June 30, 2014 $19,183

$9,080

$33

$1

($1,416)

$26,881 $120 $18

$27,019

$47

(1) Amounts include $2 million of common stock at both June 30, 2014 and December 31, 2013.

See accompanying notes to condensed consolidated financial statements.
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BlackRock, Inc.
Condensed Consolidated Statements of Cash Flows
(unaudited)

(in millions)

Cash flows from operating activities
Net income
Adjustments to reconcile net income to cash flows from operating activities:
Depreciation and amortization
Amortization of deferred sales commissions
Stock-based compensation
Deferred income tax expense (benefit)
Other gains
Net (gains) losses on nontrading investments
Purchases of investments within consolidated sponsored investment funds
Proceeds from sales and maturities of investments within consolidated sponsored investment funds
Assets and liabilities of consolidated VIEs:
Change in cash and cash equivalents
Net (gains) losses within consolidated VIEs
Net (purchases) proceeds within consolidated VIEs
(Earnings) losses from equity method investees
Distributions of earnings from equity method investees
Changes in operating assets and liabilities:
Accounts receivable
Investments, trading
Other assets
Accrued compensation and benefits
Accounts payable and accrued liabilities
Other liabilities
Cash flows from operating activities
Cash flows from investing activities
Purchases of investments
Proceeds from sales and maturities of investments
Distributions of capital from equity method investees
Net consolidations (deconsolidations) of sponsored investment funds
Acquisition
Purchases of property and equipment
Cash flows from investing activities
Cash flows from financing activities
Proceeds from long-term borrowings
Repayments of long-term borrowings
Cash dividends paid
Repurchases of common stock
Net proceeds from (repayments of) borrowings by consolidated VIEs
Net (redemptions/distributions paid) / subscriptions received from noncontrolling interests holders
Excess tax benefit from stock-based compensation
Other financing activities

Cash flows from financing activities
Effect of exchange rate changes on cash and cash equivalents

Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents, beginning of period

Cash and cash equivalents, end of period

Supplemental disclosure of cash flow information:

Cash paid for:

Interest

Interest on borrowings of consolidated VIEs

Income taxes (net of refunds)

Supplemental schedule of noncash investing and financing transactions:
Issuance of common stock

Increase (decrease) in noncontrolling interests due to net consolidation (deconsolidation) of sponsored investment funds

Increase (decrease) in borrowings due to deconsolidation of VIEs

Six Months Ended

June 30,
2015 2014
$1,651 $1,585
128 145
25 29
269 236
- 102
(40) -
6 (54)
@ (139)
1 84
(14) (209)
(16) (12)
(122) (131)
(51) (92)
25 22
(253) (1,964)
(425) (102)
(291) (234)
(732) (668)
233 2,011
103 (77)
496 532
(162) (239)
314 337
46 33
(81) (3
(88) S
(134) (34)
(105) 94
787 997
(750) -
(753) (692)
777) (832)
- 344
229 158
67 93
6 1)
(1,191) 67
(16) 44
(816) 737
5,723 4,390
$4,907 $5,127
$99 $100
$- $48
$708 $696
$470 $621
($39) ($193)
($3,389) $-

See accompanying notes to condensed consolidated financial statements.
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BlackRock, Inc.
Notes to the Condensed Consolidated Financial Statements
(unaudited)

1. Business Overview

BlackRock, Inc. (together, with its subsidiaries, unless the context otherwise indicates, “BlackRock” or the “Company”) is a leading publicly traded
investment management firm providing a broad range of investment and risk management services to institutional and retail clients worldwide.

BlackRock’s diverse platform of active (alpha) and index (beta) investment strategies across asset classes enables the Company to tailor investment
outcomes and asset allocation solutions for clients. Product offerings include single- and multi-asset class portfolios investing in equities, fixed
income, alternatives and money market instruments. Products are offered directly and through intermediaries in a variety of vehicles, including open-
end and closed-end mutual funds, iShares® exchange-traded funds (“ETFs”), separate accounts, collective investment funds and other pooled
investment vehicles. BlackRock also offers the BlackRock Solutions® investment and risk management technology platform, Aladdin®, risk analytics
and advisory services and solutions to a broad base of institutional investors.

At June 30, 2015, The PNC Financial Services Group, Inc. (“PNC”") held 21.0% of the Company’s voting common stock and 22.0% of the Company’s
capital stock, which includes outstanding common and nonvoting preferred stock.

2. Significant Accounting Policies

Basis of Presentation. These condensed consolidated financial statements have been prepared in accordance with accounting principles generally
accepted in the United States (“GAAP”) and include the accounts of the Company and its controlled subsidiaries. Noncontrolling interests on the
condensed consolidated statements of financial condition represents the portion of consolidated sponsored investment funds in which the Company
does not have direct equity ownership. Accounts and transactions between consolidated entities have been eliminated.

The preparation of financial statements in conformity with GAAP requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and the reported amounts of
revenue and expense during the reporting periods. Actual results could differ from those estimates.

Certain financial information that normally is included in annual financial statements, including certain financial statement footnotes, is not required for
interim reporting purposes and has been condensed or omitted herein. These condensed consolidated financial statements should be read in
conjunction with the Company’s consolidated financial statements and notes related thereto included in the Company’s Annual Report on Form 10-K
for the year ended December 31, 2014, which was filed with the Securities and Exchange Commission (“SEC") on February 27, 2015 (2014 Form 10-
K").

The interim financial information at June 30, 2015 and for the three and six months ended June 30, 2015 and 2014 is unaudited. However, in the
opinion of management, the interim information includes all normal recurring adjustments necessary for the fair presentation of the Company’s results
for the periods presented. The results of operations for interim periods are not necessarily indicative of results to be expected for the full year.

Accounting Pronouncements Adopted in the Six Months Ended June 30, 2015

Amendments to the Consolidation Analysis. In February 2015, the Financial Accounting Standards Board (“FASB”) issued ASU 2015-02,
Consolidation: Amendments to the Consolidation Analysis, (“ASU 2015-02") that requires companies to reevaluate all legal entities under new
consolidation guidance. The revised consolidation rules provide new guidance for evaluating: i) limited partnerships and similar entities for consolidation
i) how
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decision maker or service provider fees affect the consolidation analysis, iii) how interests held by related parties affect the consolidation analysis, and
iv) the consolidation analysis required for certain investment funds. The new consolidation guidance also provides a scope exception for reporting
entities with interests in legal entities that are required to comply with or operate in accordance with requirements similar to those in Rule 2a-7 of the
Investment Company Act of 1940 for registered money market funds.

The Company early adopted ASU 2015-02 using the modified retrospective method with an effective adoption date of January 1, 2015. The modified
retrospective method did not require the restatement of prior year periods. In connection with the adoption of ASU 2015-02, the Company reevaluated
all of its investment products for consolidation. As of January 1, 2015, the Company deconsolidated all of its previously consolidated CLOs as its fee
arrangements were no longer deemed variable interests and it held no other interests in these entities.

The adoption of the ASU also resulted in the consolidation of certain investment products that were not previously consolidated. Upon adoption, these
products became consolidated VIEs as the Company is considered the party with both (i) the power to direct the activities of the VIE that most
significantly impact its economic performance and (i) the obligation to absorb losses of the entity or the right to receive benefits from the entity that
could potentially be significant to the VIE.

The impact to the Company’s condensed consolidated statement of financial condition upon adoption of ASU 2015-02 was primarily the
deconsolidation of approximately $3.6 billion of assets, $3.6 billion of liabilities related to the Company’s CLOs with an adjustment to appropriated
retained earnings/loss of $19 million. In addition, certain investment products previously accounted for as voting rights entities (“VRESs”") became VIEs
under the new accounting guidance.

Debt Issuance Costs. In April 2015, the FASB issued ASU 2015-03, Simplifying the Presentation of Debt Issuance Costs (“ASU 2015-03"). ASU
2015-03 requires debt issuance costs be presented in the balance sheet as a direct deduction from the carrying value of the associated debt liability,
consistent with the presentation of a debt discount. The Company early adopted ASU 2015-03 during the quarter ended June 30, 2015 on a
retrospective basis, which required the restatement of prior periods. The adoption of ASU 2015-03 was not material to the condensed consolidated
financial statements.

Disclosures for Investments in Certain Entities that Calculate NAV Per Share. In May 2015, the FASB issued ASU 2015-07, Disclosures for
Investments in Certain Entities That Calculate Net Asset Value per Share (or Its Equivalent) (“ASU 2015-07"). ASU 2015-07 removes the requirement
to categorize within the fair value hierarchy all investments for which fair value is measured using the NAV per share practical expedient. The Company
early adopted ASU 2015-07 during the quarter ended June 30, 2015 on a retrospective basis, which required the restatement of prior periods. As a
result of the adoption of ASU 2015-07, $630 million and $692 million as of June 30, 2015 and December 31, 2014, respectively, of NAV investments
were no longer included in Level 2 and 3 within the fair value hierarchy.

Fair Value Measurements.

Hierarchy of Fair Value Inputs. The Company uses a fair value hierarchy that prioritizes inputs to valuation techniques used to measure fair value.
The fair value hierarchy gives the highest priority to quoted prices (unadjusted) in active markets for identical assets or liabilities and the lowest priority
to unobservable inputs. Assets and liabilities measured and reported at fair value are classified and disclosed in one of the following categories:

Level 1 Inputs:
Quoted prices (unadjusted) in active markets for identical assets or liabilities at the reporting date.
. Level 1 assets may include listed mutual funds, ETFs, listed equities and certain exchange-traded derivatives.

8
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Level 2 Inputs:

Quoted prices for similar assets or liabilities in active markets; quoted prices for identical or similar assets or liabilities that are not active;
guotes from pricing services or brokers for which the Company can determine that orderly transactions took place at the quoted price or that the
inputs used to arrive at the price are observable; and inputs other than quoted prices that are observable, such as models or other valuation
methodologies.

. Level 2 assets may include debt securities, bank loans, short-term floating-rate notes, asset-backed securities, securities held
within consolidated hedge funds, restricted public securities valued at a discount, as well as over-the-counter derivatives, including
interest and inflation rate swaps and foreign currency exchange contracts that have inputs to the valuations that generally can be
corroborated by observable market data.

Level 3 Inputs:

Unobservable inputs for the valuation of the asset or liability, which may include nonbinding broker quotes. Level 3 assets include investments for
which there is little, if any, market activity. These inputs require significant management judgment or estimation.

. Level 3 assets may include direct private equity investments held within consolidated funds, bank loans and bonds.

. Level 3 liabilities include contingent liabilities related to acquisitions valued based upon discounted cash flow analysis using
unobservable market data. Level 3 liabilities at December 31, 2014 also included borrowings of consolidated collateralized loan
obligations (“CLOs") valued based upon nonbinding single-broker quotes.

Significance of Inputs. The Company’s assessment of the significance of a particular input to the fair value measurement in its entirety requires
judgment and considers factors specific to the financial instrument.

Valuation Techniques. The fair values of certain Level 3 assets and liabilities were determined using various methodologies as appropriate, including
third-party pricing vendors, broker quotes and market and income approaches. Such quotes and modeled prices are evaluated for reasonableness
through various procedures, including due diligence reviews of third-party pricing vendors, variance analyses, consideration of the current market
environment and other analytical procedures.

A significant number of inputs used to value equity, debt securities and bank loans is sourced from third-party pricing vendors. Generally, prices
obtained from pricing vendors are categorized as Level 1 inputs for identical securities traded in active markets and as Level 2 for other similar
securities if the vendor uses observable inputs in determining the price. Annually, BlackRock’s internal valuation committee or other designated groups
review both the valuation methodologies, including the general assumptions and methods used to value various asset classes, and operational
processes with these vendors. On a quarterly basis, meetings are held with key vendors to identify any significant changes to the vendors’ processes.

In addition, quotes obtained from brokers generally are nonbinding and categorized as Level 3 inputs. However, if the Company is able to determine
that market participants have transacted for the asset in an orderly manner near the quoted price or if the Company can determine that the inputs used
by the broker are observable, the quote is classified as a Level 2 input.

Investments Measured at Net Asset Values. As a practical expedient, the Company uses net asset value (“NAV”) as the fair value for certain
investments. The inputs to value these investments may include BlackRock capital accounts for its partnership interests in various alternative
investments, including distressed credit hedge funds, opportunistic funds, real estate and private equity funds, which may be adjusted by using the
returns of certain market indices. The various partnerships generally are investment companies, which record their underlying investments at fair value
based on fair value policies established by management of the underlying fund. Fair value policies at the underlying fund generally require the fund to
utilize pricing/valuation information from third-
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party sources, including independent appraisals. However, in some instances, current valuation information for illiquid securities or securities in
markets that are not active may not be available from any third-party source or fund management may conclude that the valuations that are available
from third-party sources are not reliable. In these instances, fund management may perform model-based analytical valuations that may be used as an
input to value these investments.

Derivative Instruments and Hedging Activities. The Company does not use derivative financial instruments for trading or speculative purposes. The
Company may use derivative financial instruments primarily for purposes of hedging exposures to fluctuations in foreign currency exchange rates of
certain assets and liabilities, and market exposures for certain seed investments. The Company may also use derivatives within its separate account
assets, which are segregated for purposes of funding individual and group pension contracts. In addition, certain consolidated sponsored investment
funds may also invest in derivatives as a part of their investment strategy.

Changes in the fair value of the Company’s derivative financial instruments are generally recognized in earnings and, where applicable, are offset by the
corresponding gain or loss on the related foreign-denominated assets or liabilities or hedged investments, on the condensed consolidated statements
of income.

The Company may also use financial instruments designated as net investment hedges for accounting purposes to hedge net investments in
international subsidiaries whose functional currency is different from the reporting currency of the parent company. The gain or loss from revaluing
accounting hedges of net investments in foreign operations at the spot rate is deferred and reported within accumulated other comprehensive income
on the condensed consolidated statements of financial condition. The Company reassesses the effectiveness of its net investment hedge on a
quarterly basis.

Consolidation. The Company performs an analysis for investment products to determine if the product is a VIE or a VRE. Assessing whether an
entity is a VIE or a VRE involves judgment and analysis. Factors considered in this assessment include the entity’s legal organization, the entity’s
capital structure and equity ownership, and any related party or de facto agent implications of the Company’s involvement with the entity. Investments
that are determined to be VIEs are consolidated if the Company is the primary beneficiary (“PB”) of the entity. VREs are typically consolidated if the
Company holds the majority voting interest. Upon the occurrence of certain events (such as contributions and redemptions, either by the Company, or
third parties, or amendments to the governing documents of the Company’s investment products) management reviews and reconsiders its previous
conclusion regarding the status of an entity as a VIE or a VRE. Additionally, management continually reconsiders whether the Company is deemed to
be a VIE's PB that consolidates such entity.

Consolidation of Variable Interest Entities. Certain investment products for which a controlling financial interest is achieved through arrangements
that do not involve or are not directly linked to voting interests are deemed VIEs. BlackRock reviews factors, including whether or not i) the entity has
equity that is sufficient to permit the entity to finance its activities without additional subordinated support from other parties and ii) the equity holders
at risk have the obligation to absorb losses, the right to receive residual returns, and the right to direct the activities of the entity that most significantly
impact the entity’s economic performance, to determine if the investment product is a VIE. BlackRock re-evaluates such factors as facts and
circumstances change.

Prior to the adoption of ASU 2015-02, the Company used two methods for determining whether it was the PB of a VIE depending on the nature and
characteristics of the entity. For CLOs, the Company was deemed to be the PB if it had the power to direct activities of the entity that most
significantly impacted the entity’s economic performance and had the obligation to absorb losses or the right to receive benefits that potentially could
be significant to the VIE. For certain sponsored investment funds, the Company was deemed to be the PB if it absorbed the majority of the entity’s
expected losses, received a majority of the entity’s expected residual returns, or both.

Following the adoption of ASU 2015-02, all VIEs are evaluated for consolidation under a single method. The PB of a VIE is defined as the variable
interest holder that has a controlling financial interest in the VIE. A controlling financial interest is defined as (i) the power to direct the activities of the
VIE that most significantly impact its economic performance and (ii) the obligation to absorb losses of the entity or the right to receive benefits from
the entity that potentially could be significant to the VIE. The consolidation analysis can generally be performed qualitatively, however, if it is not
readily apparent that the Company is not the PB, a quantitative analysis may also be performed.
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Consolidation of Voting Rights Entities. BlackRock is required to consolidate an investee to the extent that BlackRock can exert control over the
financial and operating policies of the investee, which generally exists if there is a greater than 50% voting equity interest.

Retention of Specialized Investment Company Accounting Principles.  Upon consolidation of sponsored investment funds, the Company retains the
specialized investment company accounting principles of the underlying funds. All of the underlying investments held by such consolidated sponsored
investment funds are carried at fair value with corresponding changes in the investments’ fair values reflected in nonoperating income (expense) on the
condensed consolidated statements of income. When the Company no longer controls these funds due to reduced ownership percentage or other
reasons, the funds are deconsolidated and accounted for under another accounting method if the Company still maintains an investment.

Money Market Fee Waivers. The Company is currently voluntarily waiving a portion of its management fees on certain money market funds to
ensure that they maintain a minimum level of daily net investment income (the “Yield Support waivers”). During the three and six months ended
June 30, 2015, these waivers resulted in a reduction of management fees of approximately $37 million and $80 million, respectively. Approximately
45% of Yield Support waivers were offset by a reduction of BlackRock’s distribution and servicing costs paid to a financial intermediary. BlackRock
has provided Yield Support waivers in prior periods and may increase or decrease the level of fee waivers in future periods.

Separate Account Assets and Liabilities. Separate account assets are maintained by BlackRock Life Limited, a wholly owned subsidiary of the
Company, which is a registered life insurance company in the United Kingdom, and represent segregated assets held for purposes of funding individual
and group pension contracts. The life insurance company does not underwrite any insurance contracts that involve any insurance risk transfer from the
insured to the life insurance company. The separate account assets primarily include equity securities, debt securities, money market funds and
derivatives. The separate account assets are not subject to general claims of the creditors of BlackRock. These separate account assets and the
related equal and offsetting liabilities are recorded as separate account assets and separate account liabilities on the condensed consolidated
statements of financial condition.

The net investment income attributable to separate account assets supporting individual and group pension contracts accrues directly to the contract
owner and is not reported on the condensed consolidated statements of income. While BlackRock has no economic interest in these separate
account assets and liabilities, BlackRock earns policy administration and management fees associated with these products, which are included in
investment advisory, administration fees and securities lending revenue on the condensed consolidated statements of income.

Separate Account Collateral Assets Held and Liabilities Under Securities Lending Agreements. The Company facilitates securities lending
arrangements whereby securities held by separate accounts maintained by BlackRock Life Limited are lent to third parties under global master
securities lending agreements. In exchange, the Company receives legal title to the collateral with minimum values generally ranging from
approximately 102% to 112% of the value of the securities lent in order to reduce counterparty risk. The required collateral value is calculated on a
daily basis. The global master securities lending agreements provide the Company the right to request additional collateral or, in the event of borrower
default, the right to liquidate collateral. The securities lending transactions entered into by the Company are accompanied by an agreement that
entitles the Company to request the borrower to return the securities at any time; therefore, these transactions are not reported as sales.
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The Company records on the condensed consolidated statements of financial condition the cash and noncash collateral received under these
BlackRock Life Limited securities lending arrangements as its own asset in addition to an equal and offsetting collateral liability for the obligation to
return the collateral. During the three months ended June 30, 2015 and 2014, the Company had not resold or repledged any of the collateral received
under these arrangements. At June 30, 2015 and December 31, 2014, the fair value of loaned securities held by separate accounts was approximately
$29.6 billion and $30.6 billion, respectively, and the fair value of the collateral held under these securities lending agreements was approximately $32.4
billion and $33.7 billion, respectively.

Recent Accounting Pronouncements Not Yet Adopted

Revenue from Contracts with Customers. In May 2014, the FASB issued ASU 2014-09, Revenue from Contracts with Customers (“ASU 2014-09").
ASU 2014-09 outlines a single comprehensive model for entities to use in accounting for revenue arising from contracts with customers and
supersedes most current revenue recognition guidance, including industry-specific guidance. The Company is currently evaluating the impact of
adopting ASU 2014-09, which is effective for the Company on January 1, 2017.

3. Investments

A summary of the carrying value of total investments is as follows:

June 30, December 31,
(in millions) 2015 2014
Available-for-sale investments $35 $201
Held-to-maturity investments 100 79
Trading investments:
Consolidated sponsored investment funds 576 443
Other equity and debt securities 17 29
Deferred compensation plan mutual funds 67 64
Total trading investments 660 536
Other investments:
Consolidated sponsored investment funds - 270
Equity method investments 501 633
Deferred compensation plan equity method investments 17 21
Cost method investments®) 96 96
Carried interest 27 85
Total other investments 641 1,105
Total investments $1,436 $1,921

() Amounts primarily include Federal Reserve Bank (“FRB") Stock.

At June 30, 2015, the Company consolidated $576 million of investments held by consolidated sponsored investment funds accounted for as VREs,
which were classified as trading investments. At December 31, 2014, the Company consolidated $713 million of investments held by consolidated
sponsored investment funds accounted for as VREs of which $443 million and $270 million were classified as trading investments and other
investments, respectively.
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Available-for-Sale Investments

A summary of the cost and carrying value of investments classified as available-for-sale investments is as follows:

(in millions)

Gross Unrealized Carrying
June 30, 2015 Cost Gains Losses Value
Equity securities of sponsored investment funds $35 $2 ($2) $35
December 31, 2014
Equity securities of sponsored investment funds $205 $5 ($9) $201

Available-for-sale investments primarily included seed investments in BlackRock sponsored mutual funds.

Held-to-Maturity Investments

The carrying value of held-to-maturity investments was $100 million and $79 million at June 30, 2015 and December 31, 2014, respectively. Held-to-
maturity investments included foreign government debt held for regulatory purposes. The amortized cost (carrying value) of these investments
approximated fair value. At June 30, 2015, $86 million of these investments mature within one year and $14 million mature after five years through ten
years.

Trading Investments

A summary of the cost and carrying value of trading investments is as follows:

(in millions) June 30, 2015 December 31, 2014
Carrying Carrying
Cost Value Cost Value
Trading investments:
Deferred compensation plan mutual funds $48 $67 $48 $64
Equity securities/multi-asset mutual funds 156 156 210 239
Debt securities/fixed income mutual funds:
Corporate debt 227 226 109 110
Government debt 167 169 100 103
Asset/mortgage backed debt 42 42 20 20
Total trading investments $640 $660 $487 $536

At June 30, 2015, trading investments included $436 million of debt securities and $140 million of equity securities held by consolidated sponsored
investment funds accounted for as VRESs, $67 million of certain deferred compensation plan mutual fund investments and $17 million of other equity
and debt securities.

At December 31, 2014, trading investments included $223 million of debt securities and $220 million of equity securities held by consolidated
sponsored investment funds accounted for as VREs, $64 million of certain deferred compensation plan mutual fund investments and $29 million of
other equity and debt securities.
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Other Investments

A summary of the cost and carrying value of other investments is as follows:

(in millions) June 30, 2015 December 31, 2014
Carrying Carrying
Cost Value Cost Value
Other investments:
Consolidated sponsored investment funds accounted for as VREs $- $- $268 $270
Equity method investments 399 501 518 633
Deferred compensation plan equity method investments 16 17 21 21
Cost method investments:
Federal Reserve Bank stock 93 93 92 92
Other 3 3 4 4
Total cost method investments 96 96 96 96
Carried interest® - 27 - 85
Total other investments $511 $641 $903 $1,105

() Carried interest related to VREs.

Consolidated sponsored investment funds accounted for as VREs include third-party private equity funds, direct investments in private companies and
third-party hedge funds held by BlackRock sponsored investment funds.

Equity method investments primarily include BlackRock’s direct investments in certain BlackRock sponsored investment funds.

In addition, the Company accounts for its interest in PennyMac Financial Services, Inc. (“PennyMac”) as an equity method investment. At June 30,
2015 and December 31, 2014 the Company'’s investment in PennyMac was excluded from the balances in the table above and included in other
assets on the condensed consolidated statements of financial condition. The carrying value and fair value of the Company’s interest (approximately
20% or 16 million shares and units) was approximately $191 million and $282 million, respectively, at June 30, 2015 and approximately $167 million
and $269 million, respectively, at December 31, 2014. The fair value of the Company’s interest reflected the PennyMac stock price at June 30, 2015
and December 31, 2014, respectively (a Level 1 input).

Cost method investments include nonmarketable securities, primarily including FRB stock, which is held for regulatory purposes and is restricted from
sale. At June 30, 2015 and December 31, 2014, there were no indicators of impairment on these investments.

Carried interest represents allocations to BlackRock’s general partner capital accounts from certain funds. These balances are subject to change upon
cash distributions, additional allocations or reallocations back to limited partners within the respective funds.
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4. Consolidated Voting Rights Entities

The Company consolidates certain sponsored investment funds accounted for as VREs because it is deemed to control such funds. The investments
owned by these consolidated VREs are classified as trading or other investments. The following table presents the balances related to these
consolidated VREs that were recorded on the condensed consolidated statements of financial condition, including BlackRock’s net interest in these
funds:

(in millions) June 30, December 31,
2015 2014
Cash and cash equivalents $120 $120
Investments:
Trading investments 576 443
Other investments - 270
Other assets 35 20
Other liabilities (79) (18)
Noncontrolling interests (97) (139)
BlackRock’s net interests in consolidated VREs $555 $696

BlackRock’s total exposure to consolidated VREs represents the value of its economic ownership interest in these sponsored investment funds.
Valuation changes associated with investments held at fair value by these consolidated VREs are reflected in nonoperating income (expense) and
partially offset in net income (loss) attributable to noncontrolling interests for the portion not attributable to BlackRock.

In addition, at June 30, 2015 and December 31, 2014, certain consolidated sponsored investment funds, which were accounted for as VIEs, were
excluded from the balances in the table above as the balances for these investment products are reported separately on the condensed consolidated
statements of financial condition. See Note 5, Variable Interest Entities, for further discussion on these consolidated investment products. See Note 2,
Significant Accounting Policies, for the Company’s consolidation policy and for further information on the adoption of ASU 2015-02.

The Company cannot readily access cash and cash equivalents held by consolidated VRESs to use in its operating activities. In addition, the Company
cannot readily sell investments held by consolidated VRESs to obtain cash for use in the Company’s operations.

5. Variable Interest Entities

In the normal course of business, the Company is the manager of various types of sponsored investment vehicles, which may be considered VIEs. The
Company may from time to time own equity or debt securities or enter into derivatives with the vehicles, each of which are considered variable
interests. The Company’s involvement in financing the operations of the VIEs is generally limited to its investments in the entity. The Company
consolidates entities when it is determined to be the PB under current VIE accounting guidance. See Note 2, Significant Accounting Policies, for
further information on the Company’s accounting policy on consolidation.

As a result of the adoption of ASU 2015-02, the Company deconsolidated all previously consolidated CLOs effective January 1, 2015 as its fees are no
longer deemed variable interests. The Company also consolidated certain investment products that were not previously consolidated as a result of the
adoption of ASU 2015-02. See Note 2, Significant Accounting Policies — Accounting Pronouncements Adopted in the Six Months ended June 30,
2015, for further information on ASU 2015-02.

Consolidated VIEs. The Company’s consolidated VIEs as of June 30, 2015 include certain sponsored investment funds in which BlackRock has an
investment and as the investment manager, is deemed to have both the power to direct the most significant activities of the funds and the right to
receive benefits (or the obligation to absorb losses) that could potentially be significant to these sponsored investment funds. The assets of these VIEs
are not available to creditors of the Company. In addition, the investors in these VIEs have no recourse to the credit of the Company.
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The Company’s consolidated VIEs under previous accounting guidance as of December 31, 2014 primarily included CLOs in which BlackRock did not
have an investment; however, as the collateral manager, BlackRock was deemed to have both the power to direct the most significant activities of the
CLOs and the right to receive benefits that could potentially be significant to the CLOs.

Consolidated VIE assets and liabilities are presented after intercompany eliminations at June 30, 2015 and December 31, 2014 in the following table:

(in millions) June 30, 2015 December 31, 2014

Assets of consolidated VIEs:

Cash and cash equivalents $64 $278
Investments 901 3,320
Other assets 40 32

Total investments and other assets 941 3,352

Liabilities of consolidated VIEs:

Borrowings - (3,389)
Other liabilities (192) (245)

Appropriated retained earnings - 19

Noncontrolling interests of consolidated VIEs (257) (15)

Total BlackRock net interests in consolidated VIEs $556 $-

The Company recorded $12 million and $16 million of nonoperating income, respectively, during the three and six months ended June 30, 2015 related
to consolidated VIEs. Net income attributable to noncontrolling interests related to consolidated VIEs during both the three and six months ended
June 30, 2015 was $7 million.

The Company recorded $28 million and $12 million of nonoperating income and an equal and offsetting income/loss attributable to nonredeemable
noncontrolling interests related to consolidated VIEs during the three and six months ended June 30, 2014, respectively.

Non-Consolidated VIEs. At June 30, 2015 and December 31, 2014, the Company’s carrying value of assets and liabilities pertaining to its variable
interests in VIEs and its maximum risk of loss related to VIEs for which it held a variable interest, but for which it was not the PB, was as follows:

Variable Interests on the Condensed

Consolidated

(in millions) Statement of Financial Condition
Advisory Other Net
Fee Assets Maximum

At June 30, 2015 Investments Receivables (Liabilities) Risk of Loss®
Sponsored investment products $51 $5 ($6) $73
At December 31, 2014
CDOs/CLOs $- $2 ($5) $19
Other sponsored investment funds:

Collective trusts - 191 - 191

Other 57 177 (3) 234

Total $57 $370 ($8) $444

(1)At both June 30, 2015 and December 31, 2014, BlackRock’s maximum risk of loss associated with these VIEs primarily related to collecting advisory fee receivables and BlackRock’s
investments.

The net assets of sponsored investment products that are nonconsolidated VIEs approximated $3 billion at June 30, 2015. Net assets of other
sponsored investment funds approximated $1.7 trillion to $1.8 trillion at

16



Table of Contents

December 31, 2014 and included approximately $1.4 trillion of collective trusts at December 31, 2014. Upon the adoption of ASU 2015-02, BlackRock
no longer has a variable interest in collective trusts, as BlackRock does not have any economic interest and earns at-market fees from these products.

6. Fair Value Disclosures
Fair Value Hierarchy
Assets and liabilities measured at fair value on a recurring basis, investments measured at NAV and other assets not held at fair value

Quoted

Prices in

Active Significant

Markets for Other Significant

Identical Observable Unobservable Investments Other Assets
June 30, 2015 Assets Inputs Inputs Measured at Not Held at June 30,
(in millions) (Level 1) (Level 2) (Level 3) NAV(Q) Fair Value® 2015
Assets:
Investments
Available-for-sale:

Equity securities of sponsored investment funds $ 33 $ 2 $ - $ - $ - $ 35
Held-to-maturity debt securities - - - - 100 100
Trading:

Deferred compensation plan mutual funds 67 - - - - 67

Equity/Multi-asset mutual funds 156 - - - - 156

Debt securities / fixed income mutual funds 1 436 - - - 437

Total trading 224 436 - - - 660
Other investments:

Equity method:

Equity and fixed income mutual funds 135 - - - - 135
Other - - - 358 8 366

Total equity method 135 - - 358 8 501

Deferred compensation plan equity method investments - - - 17 - 17

Cost method investments - - - - 96 96

Carried interest - - - - 27 27

Total investments 392 438 - 375 231 1,436
Separate account assets 116,340 45,767 - - 804 162,911
Separate account collateral held under securities lending agreements:

Equity securities 28,664 - - - - 28,664

Debt securities - 3,773 - - - 3,773

Total separate account collateral held under securities lending

agreements 28,664 3,773 - - - 32,437
Assets of consolidated VIES:

Private / public equity® 10 7 166 164 - 347

Equity securities 178 - - - - 178

Debt securities - 173 - - - 173

Other - - - 91 - 91

Carried interest - - - - 112 112

Total assets of consolidated VIEs 188 180 166 255 112 901
Total $ 145,584 $ 50,158 $ 166 $ 630 $ 1,147 $197,685
Liabilities:

Separate account collateral liabilities under securities lending

agreements $ 28,664 $ 3,773 $ - $ - $ - $ 32,437

Other liabilities®) - 6 56 - - 62
Total $ 28,664 $ 3,779 $ 56 $ - $ = $ 32,499

(1) Amounts are comprised of certain investments measured at fair value using NAV (or its equivalent) as a practical expedient. These investments in accordance with current
accounting guidance have not been classified in the fair value hierarchy (see Note 2, Significant Accounting Policies, for more information on the adoption of ASU 2015-07).
Amounts are comprised of investments held at cost or amortized cost, carried interest and certain equity method investments, which include sponsored investment funds and other
assets, which are not accounted for under a fair value measure. In accordance with GAAP, certain equity method investees do not account for both their financial assets and
liabilities under fair value measures; therefore, the Company’s investment in such equity method investees may not represent fair value.

() Level 3 amounts include $166 million of direct investments in private equity companies held by private equity funds.

Amounts include a derivative (see Note 7, Derivatives and Hedging, for more information) and contingent liabilities related to certain acquisitions (see Note 11, Commitments and
Contingencies, for more information).

@

=z
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Assets and liabilities measured at fair value on a recurring basis, investments measured at NAV and other assets not held at fair value

Quoted

Prices in

Active Significant

Markets for Other Significant

Identical Observable  Unobservable Investments  Other Assets
December 31, 2014 Assets Inputs Inputs Measured at Not Held at December 31,
(in millions) (Level 1) (Level 2) (Level 3) NAV(1) Fair Value® 2014
Assets:
Investments
Available-for-sale:

Equity securities of sponsored investment funds $ 198 $ 3 8 -3 - 3 -3 201
Held-to-maturity debt securities - - - - 79 79
Trading:

Deferred compensation plan mutual funds 64 - - - - 64

Equity/Multi-asset mutual funds 239 - - - - 239

Debt securities / fixed income mutual funds 11 222 - - - 233

Total trading 314 222 - - - 536
Other investments:

Consolidated sponsored investment funds private / public equity(® 11 11 80 168 - 270

Equity method:

Fixed income mutual funds 29 - - - - 29
Other 98 - - 493 13 604

Total equity method 127 - - 493 13 633

Deferred compensation plan equity method investments - - - 21 - 21

Cost method investments - - - - 96 96

Carried interest - - - - 85 85

Total investments 650 236 80 682 273 1,921
Separate account assets 113,566 46,866 - - 855 161,287
Separate account collateral held under securities lending agreements:

Equity securities 30,387 - - - - 30,387

Debt securities - 3,267 - - - 3,267

Total separate account collateral held under securities lending agreements 30,387 3,267 - - - 33,654
Assets of consolidated VIEs:

Bank loans and other assets - 2,958 302 - 32 3,292

Bonds - 29 18 - - 47

Private / public equity - 3 - 10 - 13

Total assets of consolidated VIEs - 2,990 320 10 32 3,352
Total $ 144,603 $ 53,359 $ 400  $ 692 % 1,160 $ 200,214
Liabilities:

Borrowings of consolidated VIEs $ -3 - 3 3,389 $ - $ -3 3,389

Separate account collateral liabilities under securities lending agreements 30,387 3,267 - - - 33,654

Other liabilities(®) - 5 39 - - 44
Total $ 30,387 $ 3,272 $ 3,428 $ - % - $ 37,087

@

Amounts are comprised of certain investments measured at fair value using NAV (or its equivalent) as a practical expedient. These investments in accordance with current
accounting guidance have not been classified in the fair value hierarchy (see Note 2, Significant Accounting Policies, for more information on the adoption of ASU 2015-07).
Amounts are comprised of investments held at cost or amortized cost, carried interest and certain equity method investments, which include sponsored investment funds and other
assets, which are not accounted for under a fair value measure. In accordance with GAAP, certain equity method investees do not account for both their financial assets and
liabilities under fair value measures; therefore, the Company’s investment in such equity method investees may not represent fair value.

(3 Level 3 amounts include $80 million of direct investments in private equity companies held by private equity funds.

4 Amounts include a derivative (see Note 7, Derivatives and Hedging, for more information) and contingent liabilities related to certain acquisitions (see Note 11, Commitments and
Contingencies, for more information).

@

Level 3 Assets. Level 3 assets of consolidated VIEs of $166 million at June 30, 2015 related to direct investments in private equity companies held
by private equity funds. Level 3 investments of $80 million at December 31, 2014, related to direct investments in private equity companies held by
private equity funds. Direct investments in private equity companies may be valued using the market approach or the income approach, or a
combination thereof, and were valued based on an assessment of each underlying investment, incorporating evaluation of additional significant third-
party financing, changes in valuations of comparable peer companies, the business environment of the companies, market indices, assumptions
relating to appropriate risk adjustments for nonperformance and legal restrictions on disposition, among other factors. The fair value derived from the
methods used is evaluated and weighted, as appropriate, considering the reasonableness of the range of values indicated. Under the market approach,
fair value may be determined by reference to multiples of market-comparable companies or transactions, including earnings before interest, taxes,
depreciation and
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amortization (“EBITDA”") multiples. Under the income approach, fair value may be determined by discounting the expected cash flows to a single
present value amount using current expectations about those future amounts. Unobservable inputs used in a discounted cash flow model may include
projections of operating performance generally covering a five-year period and a terminal value of the private equity direct investment. For investments
utilizing the discounted cash flow valuation technique, a significant increase (decrease) in the discount rate, risk premium or discount for lack of
marketability in isolation could result in a significantly lower (higher) fair value measurement. For investments utilizing the market comparable
companies valuation technique, a significant increase (decrease) in the EBITDA multiple in isolation could result in a significantly higher (lower) fair
value measurement.

Level 3 assets include bank loans and bonds valued based on single-broker nonbinding quotes and direct private equity investments valued using the
market approach or the income approach as described above.

Level 3 Liabilities. Level 3 borrowings of consolidated VIEs at December 31, 2014 include CLO borrowings valued based upon single-broker
nonbinding quotes.

Level 3 other liabilities primarily include contingent liabilities related to certain acquisitions, which were valued based upon discounted cash flow
analyses using unobservable market data inputs.
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Changes in Level 3 Assets

(in millions)
Assets:
Assets of consolidated VIEs:
Private equity
Liabilities:
Other liabilities

and Liabilities Measured at Fair Value on a Recurring Basis for the Three Months Ended June 30, 2015®

Realized
and
unrealized
gains
(losses) in
March 31, earnings
2015 and OClI Purchases
$149 $8 $9
$51 ($5) $-

Total net
unrealized
Transfers Transfers gains (losses)
into out of June 30, included in
Level 3 Level 3 2015 earnings®
$- $- $166 $8

$- $- $56 -

(@) Upon adoption of ASU 2015-07, investments measured at NAV are no longer required to be categorized within the fair value hierarchy. See Note 2, Significant Accounting
Policies, for further information.

(@ Amounts reflect the adoption of ASU 2015-02. See Note 2, Significant Accounting Policies, for further information.
() Earnings attributable to the change in unrealized gains (losses) relating to assets still held at the reporting date.
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Changes in Level 3 Assets and Liabilities Measured at Fair Value on a Recurring Basis for the Six Months Ended June 30, 2015®

Realized
and
unrealized Issuances Total net
gains and unrealized
(losses) in other Transfers  Transfers gains (losses)
December 31, earnings Sales and  settlements into out of June 30, included in
(in millions) 2014 and OCI Purchases maturities [QIS)] Level 3 Level 3 2015 earnings®
Assets:
Investments:
Consolidated sponsored investment funds-
Private equity $80 $- $- $- ($80) $- $- $ 8 =
Assets of consolidated VIEs:
Private equity - 7 79 - 80 - : 166 7
Bank loans 302 - - - (302) - - - -
Bonds 18 - - - (18) - - = -
Total Level 3 assets of consolidated VIEs 320 7 79 - (240) - - 166 7
Total Level 3 assets $400 $7 $79 $- ($320) $- $- $166  $ 7
Liabilities:
Borrowings of consolidated VIEs $3,389 $- $- $- ($3,389) $- $- $- -
Other liabilities 39 (3) - - 14 - - 56 -
Total Level 3 liabilities $3,428 ($3) $- $- ($3,375) $- $- $56 =
(6}

Upon adoption of ASU 2015-07, investments measured at NAV are no longer required to be categorized within the fair value hierarchy. See Note 2, Significant Accounting
Policies, for further information.

(@ Amounts include the consolidation (deconsolidation) of VIEs due to the adoption of ASU 2015-02 effective January 1, 2015.

() Amounts include a contingent liability related to an acquisition.

() Earnings attributable to the change in unrealized gains (losses) relating to assets still held at the reporting date.
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Changes in Level 3 Assets and Liabilities Measured at Fair Value on a Recurring Basis for the Three Months Ended June 30, 2014®

(in millions)
Assets:
Investments
Consolidated sponsored investment
funds:
Hedge funds
Private equity
Assets of consolidated VIEs:
Bank loans
Bonds

Total Level 3 assets of consolidated
VIEs
Total Level 3 assets
Liabilities:
Borrowings of consolidated VIEs
Other liabilities
Total Level 3 liabilities

Realized
and
unrealized Issuances Total net
gains and unrealized
(losses) in other Transfers Transfers gains (losses)
March 31, earnings Sales and settlements into out of June 30, included in
2014 and OCI Purchases maturities 2 Level 3 Level 3 2014 earnings®
$3 ($2) $- $- $- $- $- $1 $-
64 2 13 - - - - 79 -
147 - 76 (30) - 36 (76) 153
28 - - (3) - - - 25
175 - 76 (33) - 36 (76) 178 N/A®)
$242 $- 8 89  ($ 33) $- 38 36 ($ 76) $258
$2,244 $9 $- $- $464 $- $- $2,699 N/A()
42 [€) - - - - - 43 -
$2,286 $8 $- $- $464 $- $- $2,742

N/A— not applicable

(1) Upon adoption of ASU 2015-07, investments measured at NAV are no longer required to be categorized within the fair value hierarchy. See Note 2, Significant Accounting

Policies, for further information.

(& Amount includes net proceeds from borrowings of consolidated VIEs.

@
(@

Earnings attributable to the change in unrealized gains (losses) relating to assets still held at the reporting date.
The net gain (loss) on consolidated VIEs is solely attributable to noncontrolling interests on the condensed consolidated statements of income.
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Changes in Level 3 Assets and Liabilities Measured at Fair Value on a Recurring Basis for the Six Months Ended June 30, 2014®

Realized
and
unrealized Issuances Total net
gains and Transfers unrealized
(losses) in other into Transfers gains (losses)
December 31, earnings Sales and settlements Level 3 out of June 30, included in
(in millions) 2013 and OCI Purchases maturities @ 3 Level 3 2014 earnings®
Assets:
Investments
Consolidated sponsored
investment funds:
Hedge funds $2 ($1) $- $- $- $- $- $1 $-
Private equity 28 1 13 - - 37 - 79 $-
Assets of consolidated VIEs:
Bank loans 129 - 92 (43) - 109 (134) 153
Bonds 35 - - (10) - - - 25
Total Level 3 assets of
consolidated VIEs 164 - 92 (53) - 109 (134) 178 N/A®)
Total Level 3 assets $194 $- $105 ($ 53) $- $146 ($134) $258
Liabilities:
Borrowings of consolidated VIEs $2,369 $14 $- $- $ 344 $- $- $ 2,699 N/AG)
Other liabilities 42 (1) - - - - - 43 -
Total Level 3 liabilities $ 2,411 $13 $- $- $ 344 $- $- $2,742

N/A- not applicable

(1) Upon adoption of ASU 2015-07, investments measured at NAV are no longer required to be categorized within the fair value hierarchy. See Note 2, Significant Accounting

Policies, for further information.

(@ Amount primarily includes net proceeds from borrowings of consolidated VIEs.

®) Includes investments previously held at cost.

(@ Earnings attributable to the change in unrealized gains (losses) relating to assets still held at the reporting date.
) The net gain (loss) on consolidated VIEs is solely attributable to noncontrolling interests on the condensed consolidated statements of income.
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Realized and Unrealized Gains (Losses) for Level 3 Assets and Liabilities. Realized and unrealized gains (losses) recorded for Level 3 assets and
liabilities are reported in nonoperating income (expense) on the condensed consolidated statements of income. A portion of net income (loss) for
consolidated sponsored investment funds are allocated to noncontrolling interests to reflect net income (loss) not attributable to the Company.

Transfers in and/or out of Levels. Transfers in and/or out of levels are reflected when significant inputs, including market inputs or performance
attributes, used for the fair value measurement become observable/unobservable, or when the carrying value of certain equity method investments no
longer represents fair value as determined under valuation methodologies.

Assets of Consolidated VIEs. During the three and six months ended June 30, 2014, there were $76 million and $134 million, respectively, of
transfers out of Level 3 to Level 2 related to bank loans. In addition, during the three and six months ended June 30, 2014, there were $36 million and
$109 million, respectively, of transfers into Level 3 from Level 2 related to bank loans. These transfers in and out of levels were primarily due to
availability/unavailability of observable market inputs, including inputs from pricing vendors and brokers.

Significant Issuances and Other Settlements. During the six months ended June 30, 2015, other settlements primarily included the impact of
deconsolidating previously consolidated CLOs effective January 1, 2015 as a result of adopting ASU 2015-02. See Note 2, Significant Accounting
Policies, for further information on ASU 2015-02.

During the three and six months ended June 30, 2014, other settlements included $612 million of proceeds from borrowings of a consolidated CLO.

Disclosures of Fair Value for Financial Instruments Not Held at Fair Value. At June 30, 2015 and December 31, 2014, the fair value of the
Company'’s financial instruments not held at fair value are categorized in the table below:

June 30, 2015 December 31, 2014

Carrying Estimated Carrying Estimated Fair Value
(in millions) Amount Fair Value Amount Fair Value Hierarchy
Financial Assets:
Cash and cash equivalents $ 4,907 $ 4,907 $ 5723 $ 5,723 Level 10@)
Accounts receivable 2,347 2,347 2,120 2,120 Level 1®
Cash and cash equivalents of consolidated VIEs 64 64 278 278 Level 1@
Financial Liabilities:
Accounts payable and accrued liabilities 1,284 1,284 1,035 1,035 Level 1®
Long-term borrowings 4,947 5,219 4,922 5,309 Level 2@

(1) cash and cash equivalents are carried at either cost or amortized cost, which approximates fair value due to their short-term maturities.

(@ At June 30, 2015 and December 31, 2014, approximately $129 million and $100 million, respectively, of money market funds were recorded within cash and cash
equivalents on the condensed consolidated statements of financial condition. Money market funds are valued based on quoted market prices, or $1.00 per share, which
generally is the NAV of the fund.

() The carrying amounts of accounts receivable, accounts payable and accrued liabilities approximate fair value due to their short-term nature.

(4) Long-term borrowings are recorded at amortized cost net of debt issuance costs. The fair value of the long-term borrowings, including the current portion of long-term
borrowings, is estimated using market prices at the end of June 2015 and December 2014, respectively. See Note 10, Borrowings, for the fair value of each of the Company’s
long-term borrowings.
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Investments in Certain Entities that Calculate Net Asset Value Per Share.

As a practical expedient to value certain investments that do not have a readily determinable fair value and have attributes of an investment company,
the Company uses NAV as the fair value. The following tables list information regarding all investments that use a fair value measurement to account
for both their financial assets and financial liabilities in their calculation of a NAV per share (or equivalent).

June 30, 2015

(in millions)

Equity method:@
Hedge funds/funds of hedge funds

Private equity funds

Real estate funds

Deferred compensation plan investments
Consolidated VIEs:

Private equity funds of funds

Hedge fund

Total

December 31, 2014

(in millions)
Consolidated VREs:
Private equity funds of funds

Equity method:@
Hedge funds/funds of hedge funds

Private equity funds

Real estate funds

Deferred compensation plan investments
Consolidated VIEs:
Private equity fund

Total

N/R- not redeemable

Ref

(b)

©
(d)
©)

@)
(b)

Ref
(@)
(b)

(©
(d)

©)

Total
Unfunded Redemption Redemption
Fair Value Commitments Frequency Notice Period
$180 $ 93 Daily/Monthly (28%) 1-90 days
Quarterly (36%)
N/R (36%)
93 66 N/R N/R
85 20 Quarterly (26%) 60 days
N/R (74%)
17 6 N/R N/R
164 17 N/R N/R
91 - Quarterly 90 days
$630 $ 202
Total
Unfunded Redemption Redemption
Fair Value Commitments Frequency Notice Period
$168 $22 N/R N/R
277 39 Daily/Monthly (29%) 1-90 days
Quarterly (48%)
N/R (23%)
107 61 N/R N/R
109 1 Quarterly (19%) 60 days
N/R (81%)
21 5 N/R N/R
10 1 N/R N/R
$692 $ 129

(1) Comprised of equity method investments, which include investment companies, which account for their financial assets and most financial liabilities under fair value
measures; therefore, the Company’s investment in such equity method investees approximates fair value.
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(@)

(b)

(d)

(e)

This category includes the underlying third-party private equity funds within consolidated BlackRock sponsored private equity funds of funds. The fair values of the investments
in the third-party funds have been estimated using capital accounts representing the Company’s ownership interest in each fund in the portfolio as well as other performance
inputs. These investments are not subject to redemption; however, for certain funds, the Company may sell or transfer its interest, which may need approval by the general
partner of the underlying funds. Due to the nature of the investments in this category, the Company reduces its investment by distributions that are received through the
realization of the underlying assets of the funds. It is estimated that the underlying assets of these funds will be liquidated over a weighted-average period of approximately six
years and seven years at June 30, 2015 and December 31, 2014. The total remaining unfunded commitments to other third-party funds were $18 million at June 30, 2015
and $22 million at December 31, 2014. The Company had contractual obligations to the consolidated funds of $31 million at both June 30, 2015 and December 31, 2014.
This category includes hedge funds and funds of hedge funds that invest primarily in equities, fixed income securities, distressed credit, opportunistic and mortgage
instruments and other third-party hedge funds. The fair values of the investments have been estimated using the NAV of the Company’s ownership interest in partners’ capital.
It was estimated that the investments in the funds that are not subject to redemption will be liquidated over a weighted-average period of approximately two years at both
June 30, 2015 and December 31, 2014.

This category includes several private equity funds that initially invest in nonmarketable securities of private companies, which ultimately may become public in the future.
The fair values of these investments have been estimated using capital accounts representing the Company’s ownership interest in the funds as well as other performance
inputs. The Company’s investment in each fund is not subject to redemption and is normally returned through distributions as a result of the liquidation of the underlying
assets of the private equity funds. It was estimated that the investments in these funds will be liquidated over a weighted-average period of approximately four years at both
June 30, 2015 and December 31, 2014.

This category includes several real estate funds that invest directly in real estate and real estate related assets. The fair values of the investments have been estimated using
capital accounts representing the Company’s ownership interest in the funds. A majority of the Company’s investments are not subject to redemption or are not currently
redeemable and are normally returned through distributions as a result of the liquidation of the underlying assets of the real estate funds. It is estimated that the investments
in these funds not subject to redemptions will be liquidated over a weighted-average period of approximately five years and seven years at June 30, 2015 and December 31,
2014, respectively.

This category includes investments in several real estate funds. The fair values of the investments in this category have been estimated using capital accounts representing
the Company’s ownership interest in partners’ capital as well as performance inputs. The investments are not subject to redemption; however, distributions as a result of the
liquidation of the underlying assets will be used to settle certain deferred compensation liabilities over time.

This category includes the underlying third-party private equity funds within one consolidated BlackRock sponsored private equity fund of funds. The fair values of the
investments in the third-party funds have been estimated using capital accounts representing the Company’s ownership interest in each fund in the portfolio as well as other
performance inputs. These investments are not subject to redemption; however, for certain funds the Company may sell or transfer its interest, which may need approval by the
general partner of the underlying third-party funds. Due to the nature of the investments in this category, the Company reduces its investment by distributions that are received
through the realization of the underlying assets of the funds. It is estimated that the underlying assets of these funds will be liquidated over a weighted-average period of
approximately one year at December 31, 2014. Total remaining unfunded commitments to other third-party funds were not material at December 31, 2014, which
commitments are required to be funded by capital contributions from noncontrolling interest holders.

Fair Value Option.

The following table summarizes information at December 31, 2014 related to those assets and liabilities for which the fair value option was elected:

December 31,

(in millions) 2014

CLO Bank Loans:
Aggregate principal amounts outstanding $3,338
Fair value 3,260
Aggregate unpaid principal balance in excess of (less than) fair value $78
Unpaid principal balance of loans more than 90 days past due $6
Aggregate fair value of loans more than 90 days past due 2
Aggregate unpaid principal balance in excess of fair value for loans more than 90 days past due $4

CLO Borrowings:
Aggregate principal amounts outstanding $3,508
Fair value $3,389

At December 31, 2014, the principal amounts outstanding of the borrowings issued by the CLOs mature between 2016 and 2027.

During the three months ended June 30, 2014, the change in fair value of the bank loans and bonds held by the CLOs resulted in a $52 million gain,
which was partially offset by a $13 million loss from the change in fair value of the CLO borrowings.
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During the six months ended June 30, 2014, the change in fair value of the bank loans and bonds held by the CLOs resulted in a $79 million gain,
which was partially offset by a $50 million loss from the change in fair value of the CLO borrowings.

The net gains (losses) were recorded in net gain (loss) on consolidated VIEs on the condensed consolidated statements of income for the three and
six months ended June 30, 2014. The change in fair value of the assets and liabilities included interest income and expense, respectively.

Effective January 1, 2015, the Company no longer consolidates these CLOs due to the adoption of ASU 2015-02. See Note 2, Significant Accounting
Policies, for further information.

7. Derivatives and Hedging

The Company maintains a program to enter into swaps to hedge against market price and interest rate exposures with respect to certain seed
investments in sponsored investment products. At June 30, 2015, the Company had outstanding total return swaps and interest rate swaps with
aggregate notional values of approximately $251 million and $86 million, respectively. At December 31, 2014, the Company had outstanding total
return swaps and interest rate swaps with aggregate notional values of approximately $238 million and $84 million, respectively.

The Company has entered into a derivative providing credit protection to a counterparty of approximately $17 million, representing the Company’s
maximum risk of loss with respect to the provision of credit protection. The Company carries the derivative at fair value based on the expected
discounted future cash flows under the arrangement.

The Company executes forward foreign currency exchange contracts to mitigate the risk of certain foreign exchange movements. At June 30, 2015 and
December 31, 2014, the Company had outstanding forward foreign currency exchange contracts with aggregate notional values of approximately
$193 million and $201 million, respectively.

Gains (losses) on total return swaps and interest rate swaps are recorded in nonoperating income (expense) and were not material to the condensed
consolidated statements of income for the three and six months ended June 30, 2015 and 2014.

Gains (losses) on forward foreign currency exchange contracts are recorded in other general and administration expense and were not material to the
condensed consolidated statements of income for the three and six months ended June 30, 2015 and 2014.

The Company consolidates certain sponsored investment funds, which may utilize derivative instruments as a part of the funds’ investment strategies.
Gains (losses) on such derivatives are recorded in nonoperating income (expense) and were not material for the three and six months ended June 30,
2015 and 2014.

The fair values of the outstanding derivatives were not material to the condensed consolidated statements of financial condition at both June 30, 2015
and December 31, 2014.

See Note 10, Borrowings, for information on the Company’s net investment hedge.

27



Table of Contents

8. Goodwill
Goodwill activity during the six months ended June 30, 2015 was as follows:

(in millions)

December 31, 2014 $12,961
BKCA acquisition 19
Goodwill adjustment related to Quellos® (10)

June 30, 2015 $12,970

() The $10 million decrease in goodwill during the six months ended June 30, 2015 resulted from tax benefits realized from tax-deductible goodwill in excess of book goodwill from the
acquisition of the fund-of-funds business of Quellos Group, LLC in October 2007 (the “Quellos Transaction”). Goodwill related to the Quellos Transaction will continue to be reduced in
future periods by the amount of tax benefits realized from tax-deductible goodwill in excess of book goodwill from the Quellos Transaction. The balance of the Quellos tax-deductible
goodwill in excess of book goodwill was approximately $247 million and $263 million at June 30, 2015 and December 31, 2014, respectively.

The $19 million increase represents goodwill from the Company’s acquisition in March 2015 of certain assets related to BlackRock Kelso Capital
Advisors LLC (“BKCA") that constituted a business under current accounting guidance for approximately $100 million, including contingent
consideration.

9. Intangible Assets
The carrying amounts of identifiable intangible assets are summarized as follows:

Indefinite-lived Finite-lived Total
(in millions) intangible assets intangible assets intangible assets
December 31, 2014 $16,988 $356 $17,344
Amortization expense - (70) (70)
BKCA acquisition 120 - 120
June 30, 2015 $17,108 $286 $17,394

Indefinite-lived Acquired Management Contracts
Indefinite-lived intangible assets increased by $120 million in the six months ended June 30, 2015, as a result of the BKCA acquisition.

10. Borrowings
Short-Term Borrowings

2015 Revolving Credit Facility. In April 2015, the Company’s credit facility was amended to extend the maturity date to March 2020 and to increase
the amount of the aggregate commitment to $4.0 billion (the “2015 credit facility”). The 2015 credit facility permits the Company to request up to an
additional $1.0 billion of borrowing capacity, subject to lender credit approval, increasing the overall size of the 2015 credit facility to an aggregate
principal amount not to exceed $5.0 billion. Interest on borrowings outstanding accrues at a rate based on the applicable London Interbank Offered
Rate plus a spread. The 2015 credit facility requires the Company not to exceed a maximum leverage ratio (ratio of net debt to earnings before
interest, taxes, depreciation and amortization, where net debt equals total debt less unrestricted cash) of 3 to 1, which was satisfied with a ratio of
less than 1 to 1 at June 30, 2015. The 2015 credit facility provides back-up liquidity to fund ongoing working capital for general corporate purposes and
various investment opportunities. At June 30, 2015, the Company had no amount outstanding under the 2015 credit facility.

Commercial Paper Program. The maximum aggregate amount for which the Company can issue unsecured commercial paper notes (the “CP
Notes”) on a private-placement basis up to a maximum aggregate amount outstanding at any time is $4.0 billion. The commercial paper program is
currently supported by the 2015 credit facility. At June 30, 2015, BlackRock had no CP Notes outstanding.
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Long-Term Borrowings
The carrying value and fair value of long-term borrowings estimated using market prices at June 30, 2015 included the following:

Unamortized

Discount

and Debt
(in millions) Maturity Amount Issuance Costs Carrying Value Fair Value
6.25% Notes due 2017 $700 ($2) $698 $775
5.00% Notes due 2019 1,000 4) 996 1,118
4.25% Notes due 2021 750 (5) 745 821
3.375% Notes due 2022 750 (6) 744 773
3.50% Notes due 2024 1,000 (8) 992 1,007
1.25% Notes due 2025 780 (8) 772 725
Total Long-term Borrowings $4,980 ($33) $4,947 $5,219

Long-term borrowings at December 31, 2014 had a carrying value of $4.922 billion and a fair value of $5.309 billion determined using market prices at
the end of December 2014.

In June 2015, the Company fully repaid $750 million of 1.375% notes at maturity.

2025 Notes. In May 2015, the Company issued €700 million (or approximately $780 million based on the exchange rate at June 30, 2015) of 1.25%
senior unsecured notes maturing on May 6, 2025 (the “2025 Notes”). The notes are listed on the New York Stock Exchange. The net proceeds of the
2025 Notes were used for general corporate purposes, including refinancing of outstanding indebtedness. Interest of approximately $10 million per year
based on current exchange rates is payable annually on May 6 of each year. The 2025 Notes may be redeemed in whole or in part prior to maturity at
any time at the option of the Company at a “make-whole” redemption price. The 2025 Notes were issued at a discount of approximately $3 million that
will be amortized over the term of the 2025 Notes.

Upon conversion to U.S. dollars the Company designated the €700 million debt offering as a net investment hedge to offset its currency exposure
relating to its net investment in euro functional currency operations. A gain of $7 million, net of tax, was recognized in other comprehensive income for
the three and six months ended June 30, 2015. No hedge ineffectiveness was recognized during the three and six months ended June 30, 2015.

See Note 12, Borrowings, in the 2014 Form 10-K for more information regarding the Company’s borrowings.

11. Commitments and Contingencies

Investment Commitments. At June 30, 2015, the Company had $417 million of various capital commitments to fund sponsored investment funds,
including consolidated VIEs. These funds include private equity funds, real estate funds, infrastructure funds, opportunistic funds and distressed credit
funds. This amount excludes additional commitments made by consolidated funds of funds to underlying third-party funds as third-party noncontrolling
interest holders have the legal obligation to fund the respective commitments of such funds of funds. In addition to the capital commitments of $417
million, the Company had approximately $32 million of contingent commitments for certain funds which have investment periods that have expired.
Generally, the timing of the funding of these commitments is unknown and the commitments are callable on demand at any time prior to the expiration
of the commitment. These unfunded commitments are not recorded on the condensed consolidated statements of financial condition. These
commitments do not include potential future commitments approved by the Company that are not yet legally binding. The Company intends to make
additional capital commitments from time to time to fund additional investment products for, and with, its clients.
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Contingencies

Contingent Payments. The Company acts as the portfolio manager in a series of derivative transactions and has a maximum potential exposure of
$17 million under a derivative between the Company and counterparty. See Note 7, Derivatives and Hedging, for further discussion.

Contingent Payments Related to Business Acquisitions. In connection with the acquisition of Credit Suisse’s ETF franchise, BlackRock is required
to make contingent payments annually to Credit Suisse, subject to achieving specified thresholds during a seven-year period, subsequent to the 2013
acquisition date. BlackRock is required to make contingent payments related to the acquisition of MGPA during a five-year period, subject to achieving
specified thresholds, subsequent to the 2013 acquisition date. In addition, BlackRock is required to make contingent payments in connection with the
BKCA acquisition over a three-year period, subject to the acquired business achieving specified performance targets. The fair value of the remaining
aggregate contingent payments at June 30, 2015 is not significant to the condensed consolidated statement of financial condition and is included in
other liabilities.

Legal Proceedings. From time to time, BlackRock receives subpoenas or other requests for information from various U.S. federal, state governmental
and domestic and international regulatory authorities in connection with certain industry-wide or other investigations or proceedings. It is BlackRock’s
policy to cooperate fully with such inquiries. The Company and certain of its subsidiaries have been named as defendants in various legal actions,
including arbitrations and other litigation arising in connection with BlackRock’s activities. Additionally, certain BlackRock-sponsored investment funds
that the Company manages are subject to lawsuits, any of which potentially could harm the investment returns of the applicable fund or result in the
Company being liable to the funds for any resulting damages.

Management, after consultation with legal counsel, currently does not anticipate that the aggregate liability arising out of regulatory matters or lawsuits
will have a material effect on BlackRock’s results of operations, financial position, or cash flows. However, there is no assurance as to whether any
such pending or threatened matters will have a material effect on BlackRock’s results of operations, financial position or cash flows in any future
reporting period. Due to uncertainties surrounding the outcome of these matters, management cannot reasonably estimate the possible loss or range
of loss that may arise from these matters.

Indemnifications. In the ordinary course of business or in connection with certain acquisition agreements, BlackRock enters into contracts pursuant
to which it may agree to indemnify third parties in certain circumstances. The terms of these indemnities vary from contract to contract and the
amount of indemnification liability, if any, cannot be determined or the likelihood of any liability is considered remote. Consequently, no liability has
been recorded on the condensed consolidated statements of financial condition.

In connection with securities lending transactions, BlackRock has issued certain indemnifications to certain securities lending clients against potential
loss resulting from a borrower’s failure to fulfill its obligations under the securities lending agreement should the value of the collateral pledged by the
borrower at the time of default be insufficient to cover the borrower’s obligation under the securities lending agreement. At June 30, 2015, the Company
indemnified certain of its clients for their securities lending loan balances of approximately $147.3 billion. The Company held as agent, cash and
securities totaling $156.5 billion as collateral for indemnified securities on loan at June 30, 2015. The fair value of these indemnifications was not
material at June 30, 2015.
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12. Stock-Based Compensation
Restricted stock and restricted stock units (“RSUs") activity for the six months ended June 30, 2015 is summarized below:

Weighted-
Restricted Average

Stock and Grant Date

Outstanding at RSUs Fair Value
December 31, 2014 3,401,909 $257.01
Granted 1,290,014 $344.36
Converted (1,566,979) $228.78
Forfeited (26,091) $300.08
June 30, 2015®W 3,098,853 $307.28

(1) At June 30, 2015, approximately 2.9 million awards are expected to vest and 0.2 million awards have vested but have not been converted.

The Company values restricted stock and RSUs at their grant-date fair value as measured by BlackRock’s common stock price. In January 2015, the
Company granted 952,329 RSUs to employees as part of annual incentive compensation that vest ratably over three years from the date of grant and
303,999 RSUs to employees that cliff vest 100% on January 31, 2018.

At June 30, 2015, the intrinsic value of outstanding RSUs was $1.1 billion reflecting a closing stock price of $345.98.

At June 30, 2015, total unrecognized stock-based compensation expense related to unvested RSUs was $499 million. The unrecognized
compensation cost is expected to be recognized over the remaining weighted-average period of 1.3 years.

Market Performance-based RSUs.

Market performance-based RSUs outstanding at both June 30, 2015 and December 31, 2014 were 1,425,319 with a weighted average exercise price of
$137.31. At June 30, 2015, approximately 1.4 million awards are expected to vest and an immaterial amount of awards have vested but have not been
converted. No market performance based RSUs were granted during the six months ended June 30, 2015.

At June 30, 2015, the intrinsic value of outstanding market performance-based RSUs was $493 million reflecting a closing stock price of $345.98.
See Note 14, Stock-Based Compensation, in the 2014 Form 10-K for more information on market performance-based RSUs.

At June 30, 2015, total unrecognized stock-based compensation expense related to unvested market performance-based awards was $75 million. The
unrecognized compensation cost is expected to be recognized over the remaining weighted-average period of 1.4 years.

Performance-Based RSUs.

Pursuant to the BlackRock, Inc. Amended and Restated 1999 Stock Award and Incentive Plan, performance-based RSUs may be granted to certain
employees. Each performance-based award consists of a “base” number of RSUs granted to the employee. The number of shares that an employee
ultimately receives at vesting will be equal to the base number of performance-based RSUs granted, multiplied by a predetermined percentage
determined in accordance with the level of attainment of Company performance measures during the performance period and could be higher or lower
than the original RSU grant. The awards are generally forfeited
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if the employee leaves the Company before the vesting date. Performance-based RSUs are not considered participating securities as the dividend
equivalents are subject to forfeiture prior to vesting of the award.

In January 2015, the Company granted 262,847 performance-based RSUs to certain employees that cliff vest 100% on January 31, 2018. These
awards are amortized over a service period of three years.

Performance-based RSU activity for the six months ended June 30, 2015 is summarized below:

Weighted-

Average
Performance- Grant Date

Outstanding at Based RSUs Fair Value
December 31, 2014 - $-
Granted 262,847 $343.86
June 30, 2015® 262,847 $ 343.86

(1) At June 30, 2015, approximately 0.3 million awards are expected to vest and an immaterial amount of awards have vested but have not been converted.

At June 30, 2015, total unrecognized stock-based compensation expense related to unvested performance-based awards was $77 million. The
unrecognized compensation cost is expected to be recognized over the remaining weighted-average period of 2.6 years.

The Company values performance-based RSUs at their grant-date fair value as measured by BlackRock’s common stock price. The total grant-date
fair market value of performance-based RSUs expected to vest was $90 million.

At June 30, 2015, the intrinsic value of outstanding performance-based RSUs was $90.9 million reflecting a closing stock price of $345.98.

Long-Term Incentive Plans Funded by PNC. Under a share surrender agreement, PNC committed to provide up to 4 million shares of BlackRock
stock, held by PNC, to fund certain BlackRock long-term incentive plans (“LTIP"). The current share surrender agreement commits PNC to provide
BlackRock series C nonvoting participating preferred stock to fund the remaining committed shares. As of June 30, 2015, 2.7 million shares had been
surrendered by PNC.

At June 30, 2015, the remaining shares committed by PNC of 1.3 million were available to fund certain future long-term incentive awards.

Stock Options. Stock option activity for the six months ended June 30, 2015 is summarized below:

Weighted
Shares average
under exercise

Outstanding at option price
December 31, 2014@ 906,719 $ 167.76
Exercised® (42,116) $ 167.76
June 30, 2015® 864,603 $ 167.76

(1) The aggregate intrinsic value of options exercised during the six months ended June 30, 2015 was $8.2 million. At June 30, 2015, all options were vested.
The remaining average life of stock options outstanding at June 30, 2015 is approximately two years.
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13. Net Capital Requirements

The Company is required to maintain net capital in certain regulated subsidiaries within a number of jurisdictions, which is partially maintained by
retaining cash and cash equivalent investments in those subsidiaries or jurisdictions. As a result, such subsidiaries of the Company may be restricted
in their ability to transfer cash between different jurisdictions and to their parents. Additionally, transfers of cash between international jurisdictions,
including repatriation to the United States, may have adverse tax consequences that could discourage such transfers.

Capital Requirements. At June 30, 2015, the Company was required to maintain approximately $1.1 billion in net capital in certain regulated
subsidiaries, including BlackRock Institutional Trust Company, N.A. (a chartered national bank whose powers are limited to trust activities and which
is subject to regulatory capital requirements administered by the Office of the Comptroller of the Currency), entities regulated by the Financial Conduct
Authority and Prudential Regulation Authority in the United Kingdom, and the Company’s broker-dealers. The Company was in compliance with all
applicable regulatory net capital requirements.

14. Accumulated Other Comprehensive Income (Loss)
The following table presents changes in AOCI by component for the three and six months ended June 30, 2015 and 2014:

Unrealized gains Foreign
(losses) on currency
available-for-sale translation
(in millions) investments® Benefit plans  adjustments®  Total
For the Three Months Ended June 30, 2015
March 31, 2015 $ 2 3 3 444) ($439)
Other comprehensive income (loss) before reclassifications 1) - 101 100
Amount reclassified from AOCI - - - -
Net other comprehensive income (loss) for the three months ended June 30, 2015 (1) - 101 100
June 30, 2015 $ 1 3 3 & 343) ($339)
For the Six Months Ended June 30, 2015
December 31, 2014 $ 2 3 4 (% 279) ($273)
Other comprehensive income (loss) before reclassifications Q) Q) (64) (66)
Amount reclassified from AOCI - - - -
Net other comprehensive income (loss) for the six months ended June 30, 2015 (1) (1) (64) (66)
June 30, 2015 $ 1 $ 3 3 343) ($339)

(@) All amounts are net of tax.
(2 Amounts in the three and six months ended June 30, 2015 include a gain from the Company’s net investment hedge of $7 million, net of tax of $4 million.
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Unrealized gains Foreign
(losses) on currency
available-for-sale translation
(in millions) investments® Benefit plans  adjustments Total
For the Three Months Ended June 30, 2014
March 31, 2014 $ 1) $ 6 (% 40) ($ 35)
Other comprehensive income (loss) before reclassifications 4 - 30 34
Amount reclassified from AOCI®.() 2 - - 2
Net other comprehensive income (loss) for the three months ended
June 30, 2014 6 - 30 36
June 30, 2014 $ 5 % 6 (3 100 $ 1
For the Six Months Ended June 30, 2014
December 31, 2013 $ 7 $ 6 (3 48) ($ 35)
Other comprehensive income (loss) before reclassifications 4 - 38 42
Amount reclassified from AOCI@.® (6) - - (6)
Net other comprehensive income (loss) for the six months ended June 30, 2014 (2) - 38 36
June 30, 2014 $ 5 $ 6 ($ 100 $ 1

(1) All amounts are net of tax.
() The tax benefit (expense) was not material for the three and six months ended June 30, 2014.
(3) The pre-tax amount reclassified from AOCI was included in net gain (loss) on investments on the condensed consolidated statements of income.

15. Capital Stock
Nonvoting Participating Preferred Stock. The Company'’s preferred shares authorized, issued and outstanding consisted of the following:

June 30, December 31,
2015 2014
Series A
Shares authorized, $0.01 par value 20,000,000 20,000,000
Shares issued and outstanding - -
Series B
Shares authorized, $0.01 par value 150,000,000 150,000,000
Shares issued and outstanding® 823,188 823,188
Series C
Shares authorized, $0.01 par value 6,000,000 6,000,000
Shares issued and outstanding® 1,311,887 1,311,887
Series D
Shares authorized, $0.01 par value 20,000,000 20,000,000

Shares issued and outstanding - -

() Shares held by PNC.

Share Repurchases. The Company repurchased 1.5 million common shares in open market-transactions under the share repurchase program for
approximately $550 million during the six months ended June 30, 2015.

In January 2015, the Board of Directors approved an increase in the availability of shares that may be repurchased under the Company’s existing share
repurchase program to allow for the repurchase of up to a total of 9.4 million additional shares of BlackRock common stock. At June 30, 2015, there
were 7.9 million shares still authorized to be repurchased.
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16. Income Taxes

The three and six months ended June 30, 2015 included a $13 million and $16 million, respectively, net noncash expense, primarily associated with
the revaluation of certain deferred income tax liabilities as a result of domestic state and local tax changes. The six months ended June 30, 2015 also
included nonrecurring tax benefits of $69 million, primarily due to the realization of losses from changes in the Company’s organizational tax structure
and the resolution of certain outstanding tax matters.

The three and six months ended June 30, 2014 included a $23 million net noncash expense, primarily associated with the revaluation of certain
deferred tax liabilities arising from the state and local tax effect of changes in the Company’s organizational structure. In addition, the second quarter
of 2014 benefited from an improvement in the geographic mix of earnings and included a $34 million net tax benefit related to several favorable
nonrecurring items.

17. Earnings Per Share

Due to the similarities in terms between BlackRock nonvoting participating preferred stock and the Company’s common stock, the Company
considers its participating preferred stock to be a common stock equivalent for purposes of earnings per share (‘EPS”) calculations. As such, the
Company has included the outstanding nonvoting participating preferred stock in the calculation of average basic and diluted shares outstanding.

The following table sets forth the computation of basic and diluted EPS for the three and six months ended June 30, 2015 and 2014 under the treasury
stock method:

Three Months Ended Six Months Ended
June 30, June 30,

(in millions, except shares and per share

data) 2015 2014 2015 2014

Net income attributable to BlackRock $819 $808 $1,641 $1,564
Basic weighted-average shares outstanding 166,616,558 168,712,221 166,851,492 168,895,801
Dilutive effect of nonparticipating RSUs and stock options 2,498,201 2,437,932 2,567,472 2,644,217
Total diluted weighted-average shares outstanding 169,114,759 171,150,153 169,418,964 171,540,018
Basic earnings per share $4.92 $4.79 $9.84 $9.26
Diluted earnings per share $4.84 $4.72 $9.69 $9.12
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18. Segment Information
The Company’s management directs BlackRock’s operations as one business, the asset management business. As such, the Company operates in
one business segment.

The following table illustrates investment advisory, administration fees, securities lending revenue and performance fees, BlackRock Solutions and
advisory revenue, distribution fees and other revenue for the three and six months ended June 30, 2015 and 2014.

Three Months Ended Six Months Ended
June 30, June 30,
(in millions) 2015 2014 2015 2014
Equity $ 1,426 $ 1,369 $ 2,732 $ 2,646
Fixed income 600 544 1,175 1,047
Multi-asset 324 310 636 599
Alternatives 244 253 476 559
Cash management 76 73 149 147
Total investment advisory, administration fees, securities
lending revenue and performance fees 2,670 2,549 5,168 4,998
BlackRock Solutions and advisory 161 146 308 300
Distribution fees 13 18 30 37
Other revenue 61 65 122 113
Total revenue $2,905 $2,778 $5,628 $5,448

The following table illustrates total revenue for the three and six months ended June 30, 2015 and 2014 by geographic region. These amounts are
aggregated on a legal entity basis and do not necessarily reflect where the customer resides.

Three Months Ended Six Months Ended
(in millions) June 30, June 30,
Revenue 2015 2014 2015 2014
Americas $ 1,913 $ 1,764 $ 3,766 $ 3,546
Europe 847 882 1,588 1,639
Asia-Pacific 145 132 274 263
Total revenue $ 2,905 $ 2,778 $ 5,628 $ 5,448

The following table illustrates long-lived assets that consist of goodwill and property and equipment at June 30, 2015 and December 31, 2014 by
geographic region. These amounts are aggregated on a legal entity basis and do not necessarily reflect where the asset is physically located.

(in millions) June 30, December 31,
Long-lived Assets 2015 2014
Americas $ 13,232 $ 13,151
Europe 194 194
Asia-Pacific 89 83
Total long-lived assets $ 13,515 $ 13,428

Americas primarily is comprised of the United States, Canada, Brazil, Chile and Mexico, while Europe primarily is comprised of the United Kingdom.
Asia-Pacific is comprised of Hong Kong, Australia, China, India, Japan, Korea, Malaysia, Singapore and Taiwan.
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19. Acquisition

Infraestructura Institucional. In June 2015, the Company announced that it agreed to acquire Infraestructura Institucional, Mexico’s leading
independently managed, infrastructure investment firm, expanding the Company’s infrastructure capabilities in Mexico. The transaction is expected to
close in the fourth quarter of 2015, subject to customary regulatory approvals and closing conditions. The transaction is not expected to be material to
the condensed consolidated financial statements.

20. Subsequent Events

The Company conducted a review for subsequent events and determined that no additional subsequent events had occurred that would require accrual
or additional disclosure.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

FORWARD-LOOKING STATEMENTS

This report, 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 BlackRock’s future financial or business performance, strategies or expectations. Forward-looking statements
are typically identified by words or phrases such as “trend,” “potential,” “opportunity,” “pipeline,” “believe,” “comfortable,” “expect,” “anticipate,” “current,”
“intention,” “estimate,” “position,” “assume,” “outlook,” “continue,” “remain,” “maintain,” “sustain,” “seek,” “achieve,” and similar expressions, or future or
conditional verbs such as “will,” “would,” “should,” “could,” “may” and similar expressions.

"o ” o "o " ou

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.

In addition to risk factors previously disclosed in BlackRock’s Securities and Exchange Commission (“SEC”) reports and those identified elsewhere in
this report, the 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 of assets under management (“AUM"); (3) the relative and absolute investment performance of BlackRock’s
investment products; (4) the impact of increased competition; (5) the impact of future acquisitions or divestitures; (6) the 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. (“PNC"); (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 carrying value of BlackRock’s economic investments; (13) the 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) BlackRock’s success in maintaining the distribution of its products; (15) the impact of
BlackRock electing to provide 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.
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OVERVIEW

BlackRock, Inc. (together, with its subsidiaries, unless the context otherwise indicates, “BlackRock” or the “Company”) is a leading publicly traded
investment management firm with $4.721 trillion of AUM at June 30, 2015. With approximately 12,400 employees in more than 30 countries,
BlackRock provides a broad range of investment and risk management services to institutional and retail clients worldwide.

BlackRock’s diverse platform of active (alpha) and index (beta) investment strategies across asset classes enables the Company to tailor investment
outcomes and asset allocation solutions for clients. Product offerings include single- and multi-asset class portfolios investing in equities, fixed
income, alternatives and money market instruments. Products are offered directly and through intermediaries in a variety of vehicles, including open-
end and closed-end mutual funds, iShares® exchange-traded funds (“ETFs”), separate accounts, collective investment funds and other pooled
investment vehicles. BlackRock also offers the BlackRock Solutions® investment and risk management technology platform, Aladdin®, risk analytics
and advisory services and solutions to a broad base of institutional investors.

BlackRock serves a diverse mix of institutional and retail clients across the globe. Clients include tax-exempt institutions, such as defined benefit and
defined contribution pension plans, charities, foundations and endowments; official institutions, such as central banks, sovereign wealth funds,
supranationals and other government entities; taxable institutions, including insurance companies, financial institutions, corporations and third-party
fund sponsors, and retail investors.

BlackRock maintains a significant global sales and marketing presence that is focused on establishing and maintaining retail and institutional
investment management relationships by marketing its services to investors directly and through financial professionals and pension consultants, and
establishing third-party distribution relationships.

At June 30, 2015, PNC held 21.0% of the Company’s voting common stock and 22.0% of the Company’s capital stock, which includes outstanding
common and nonvoting preferred stock.

Certain items previously reported have been reclassified to conform to current year presentation.
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EXECUTIVE SUMMARY

Three Months Ended Six Months Ended
June 30, June 30,

(in millions, except shares and per share data) 2015 2014 2015 2014
GAAP basis:
Total revenue $ 2,905 $ 2,778 $ 5,628 $ 5,448
Total expense 1,667 1,656 3,323 3,275
Operating income $ 1,238 $ 1,122 $ 2,305 $ 2,173
Operating margin 42.6% 40.4% 41.0% 39.9%
Nonoperating income (expense), less net income (loss)

attributable to noncontrolling interests® (48) a7) (35) 12
Income tax expense (371) (297) (629) (621)
Net income attributable to BlackRock $ 819 $ 808 $ 1,641 $ 1,564
Diluted earnings per common share $ 4.84 $ 4.72 $ 9.69 $ 9.12
Effective tax rate 31.2% 26.8% 27.7% 28.4%
As adjusted®;
Total revenue $ 2,905 $ 2,778 $ 5,628 $ 5,448
Total expense 1,657 1,645 3,303 3,253
Operating income $ 1,248 $ 1,133 $ 2,325 $ 2,195
Operating margin 44.9% 42.4% 43.2% 41.9%
Nonoperating income (expense), less net income (loss)

attributable to noncontrolling interests® (50) (20) (39) 6
Income tax expense (360) (276) (618) (602)
Net income attributable to BlackRock $ 838 $ 837 $ 1,668 $ 1,599
Diluted earnings per common share $ 4.96 $ 4.89 $ 9.85 $ 9.32
Effective tax rate 30.1% 24.8% 27.0% 27.4%
Other:
Assets under management (end of period) $ 4,721,294 $ 4,593,612 $ 4,721,294 $ 4,593,612
Diluted weighted-average common shares outstanding®) 169,114,759 171,150,153 169,418,964 171,540,018
Common and preferred shares outstanding (end of period) 166,379,267 168,363,315 166,379,267 168,363,315
Book value per share® $ 166.94 $ 159.46 $ 166.94 $ 159.46
Cash dividends declared and paid per share $ 2.18 $ 1.93 $ 4.36 $ 3.86

(1) Net of net income (loss) attributable to noncontrolling interests (“NCI") (redeemable and nonredeemable).

(2) As adjusted items are described in more detail in Non-GAAP Financial Measures.

(3) Nonvoting participating preferred shares are considered to be common stock equivalents for purposes of determining basic and diluted earnings per share calculations.

(4) Total BlackRock stockholders’ equity, excluding appropriated retained earnings of $33 million at June 30, 2014, divided by total common and preferred shares outstanding at June 30
of the respective period-end.
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THREE MONTHS ENDED JUNE 30, 2015 COMPARED WITH THREE MONTHS ENDED JUNE 30, 2014

GAAP. Operating income of $1,238 million increased $116 million and operating margin of 42.6% increased 220 bps from the second quarter of
2014. Operating income reflected the impact of organic growth and market appreciation, despite the impact of foreign exchange movements. Operating
income also reflected strength in performance fees and continued strong growth in Aladdin fees. Nonoperating income (expense), less net income
(loss) attributable to NCI, decreased $31 million due to lower marks on investments in the second quarter of 2015.

Income tax expense increased $74 million from the second quarter of 2014. The second quarter of 2015 included a $13 million net noncash expense,
primarily associated with the revaluation of certain deferred income tax liabilities as a result of domestic state and local tax changes. The second
quarter of 2014 included a $23 million net noncash expense, primarily associated with the revaluation of certain deferred tax liabilities, an improvement
in the geographic mix of earnings and a $34 million net tax benefit related to several favorable nonrecurring items.

Earnings per diluted common share rose $0.12, or 3%, from the second quarter of 2014, reflecting the benefit of share repurchases and higher net
income in the second quarter of 2015.

As Adjusted. Operating income of $1,248 million and operating margin of 44.9% increased $115 million and 250 bps, respectively, from the second
quarter of 2014. Earnings per diluted common share rose $0.07, or 1%, from the second quarter of 2014. Income tax expense on an as adjusted basis
for the second quarter of 2015 and 2014 excluded the net noncash expense of $13 million and $23 million, respectively, described above.

SIX MONTHS ENDED JUNE 30, 2015 COMPARED WITH SIX MONTHS ENDED JUNE 30, 2014

GAAP. Operating income of $2,305 million increased $132 million and operating margin of 41.0% increased 110 bps from the six months ended
June 30, 2014. Operating income reflected growth in base fees, partially offset by lower performance fees and higher expense. Expense reflected
higher revenue-related expense, including compensation and distribution and servicing costs, partially offset by lower general and administration
expense and the impact of foreign exchange movements in the six months ended June 30, 2015. Nonoperating income (expense), less net income
(loss) attributable to NCI, decreased $47 million from the six months ended June 30, 2014 due to lower net positive marks on investments during the
six months ended June 30, 2015.

Income tax expense for the six months ended June 30, 2015 included a $16 million net noncash expense associated with the revaluation of certain
deferred income tax liabilities described above and benefited from $69 million of nonrecurring items. Income tax expense for the six months ended
June 30, 2014 reflected the previously described $23 million net noncash expense, an improvement in the geographic mix of earnings and the $34
million net tax benefit described above.

Earnings per diluted common share rose $0.57, or 6%, compared with the prior year period due to higher net income and the benefit of share
repurchases.

As Adjusted. Operating income of $2,325 million and operating margin of 43.2% increased $130 million and 130 bps, respectively, from the six
months ended June 30, 2014. Income tax expense on an as adjusted basis for the six months ended June 30, 2015 and 2014 excluded the previously
described net noncash expense of $16 million and $23 million, respectively. Earnings per diluted common share rose $0.53, or 6%, from the six
months ended June 30, 2014.

See Non-GAAP Financial Measures for further information on as adjusted items.
For further discussion of BlackRock’s revenue, expense, nonoperating results and income tax expense, see Discussion of Financial Results herein.
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NON-GAAP FINANCIAL MEASURES

BlackRock reports its financial results in accordance with accounting principles generally accepted in the United States (“GAAP”); however,
management believes evaluating the Company’s ongoing operating results may be enhanced if investors have additional non-GAAP financial
measures. Management reviews non-GAAP financial measures to assess ongoing operations and, for the reasons described below, considers them to
be effective indicators, for both management and investors, of BlackRock’s financial performance over time. Management also uses non-GAAP
financial measures as a benchmark to compare its performance with other companies and to enhance the comparability of this information for the
reporting periods presented. Non-GAAP measures may pose limitations because they do not include all of BlackRock’s revenue and expense.
BlackRock’s management does not advocate that investors consider such non-GAAP financial measures in isolation from, or as a substitute for,
financial information prepared in accordance with GAAP.

Management uses both GAAP and non-GAAP financial measures in evaluating BlackRock’s financial performance. Adjustments to GAAP financial
measures (“non-GAAP adjustments”) include certain items management deems nonrecurring or occur infrequently, transactions that ultimately will not
impact BlackRock’s book value or certain tax items that do not impact cash flow.

Computations for all periods are derived from the condensed consolidated statements of income as follows:

(1) Operating income, as adjusted, and operating margin, as adjusted:

Management believes operating income, as adjusted, and operating margin, as adjusted, are effective indicators of BlackRock’s financial performance
over time and, therefore, provide useful disclosure to investors.

Three Months Ended Six Months Ended
June 30, June 30,
(in millions) 2015 2014 2015 2014
Operating income, GAAP basis $1,238 $1,122 $2,305 $2,173
Non-GAAP expense adjustments:
PNC LTIP funding obligation 8 8 16 16
Compensation expense related to appreciation (depreciation) on deferred
compensation plans 2 3 4 6
Operating income, as adjusted 1,248 1,133 2,325 2,195
Product placement costs and commissions 5 - 5 -
Operating income used for operating margin measurement $1,253 $1,133 $2,330 $2,195
Revenue, GAAP basis $2,905 $2,778 $5,628 $5,448
Non-GAAP adjustments:
Distribution and servicing costs (105) (89) (204) (178)
Amortization of deferred sales commissions (12) (14) (25) (29)
Revenue used for operating margin measurement $2,788 $2,675 $5,399 $5,241
Operating margin, GAAP basis 42.6% 40.4% 41.0% 39.9%
Operating margin, as adjusted 44.9% 42.4% 43.2% 41.9%

e Operating income, as adjusted, includes non-GAAP expense adjustments. The portion of compensation expense associated with certain
long-term incentive plans (“LTIP") funded, or to be funded, through share distributions to participants of BlackRock stock held by PNC has
been excluded because it ultimately does not impact BlackRock’s book value. Compensation expense associated with appreciation
(depreciation) on investments related to certain BlackRock deferred compensation plans has been excluded as returns on investments set
aside for these plans, which substantially offset this expense, are reported in nonoperating income (expense).

*  Operating income used for measuring operating margin, as adjusted, is equal to operating income, as adjusted, excluding the impact of
closed-end fund launch costs and product placement costs, and
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related commissions. Management believes the exclusion of such costs and related commissions is useful because these costs can
fluctuate considerably and revenue associated with the expenditure of these costs will not fully impact the Company’s results until future
periods.

Revenue used for operating margin, as adjusted, excludes distribution and servicing costs paid to related parties and other third parties.
Management believes the exclusion of such costs is useful because it creates consistency in the treatment for certain contracts for similar
services, which due to the terms of the contracts, are accounted for under GAAP on a net basis within investment advisory, administration
fees and securities lending revenue. Amortization of deferred sales commissions is excluded from revenue used for operating margin
measurement, as adjusted, because such costs, over time, substantially offset distribution fee revenue the Company earns. For each of
these items, BlackRock excludes from revenue used for operating margin, as adjusted, the costs related to each of these items as a
proxy for such offsetting revenue.

(2) Nonoperating income (expense), less net income (loss) attributable to NCI, as adjusted:

Nonoperating income (expense), less net income (loss) attributable to NCI, as adjusted, equals nonoperating income (expense), GAAP basis, less net
income (loss) attributable to NCI, adjusted for compensation expense associated with (appreciation) depreciation on investments related to certain
BlackRock deferred compensation plans. The compensation expense offset is recorded in operating income. This compensation expense has been
included in nonoperating income (expense), less net income (loss) attributable to NCI, as adjusted, to offset returns on investments set aside for these
plans, which are reported in nonoperating income (expense), GAAP basis.

Three Months Ended Six Months Ended
June 30, June 30,
(in millions) 2015 2014 2015 2014
Nonoperating income (expense), GAAP basis $ 41) $ 16 (% 25) $ 33
Less: Net income (loss) attributable to NCI 7 33 10 21
Nonoperating income (expense), net of NCI (48) a7 (35) 12
Compensation expense related to (appreciation) depreciation on
deferred compensation plans (2) (3) (4) (6)
Nonoperating income (expense), less net income (loss)
attributable to NCI, as adjusted $ 50) ($ 20) $ 39) $ 6
(3) Net income attributable to BlackRock, as adjusted:
Three Months Ended Six Months Ended
June 30, June 30,
(in millions, except per share data) 2015 2014 2015 2014
Net income attributable to BlackRock, GAAP basis $ 819 $ 808 $ 1,641 $ 1,564
Non-GAAP adjustments, net of tax:
PNC LTIP funding obligation 6 6 11 12
Income tax matters 13 23 16 23
Net income attributable to BlackRock, as adjusted $ 838 $ 837 $ 1,668 $ 1,599
Diluted weighted-average common shares outstanding® 169.1 171.2 169.4 1715
Diluted earnings per common share, GAAP basis® $ 484 $ 472 $ 9.69 $ 912
Diluted earnings per common share, as adjusted® $ 496 $ 489 $ 985 $ 932

See aforementioned discussion regarding operating income, as adjusted, and operating margin, as adjusted, for information on the PNC LTIP funding
obligation.
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For each period presented, the non-GAAP adjustment related to the PNC LTIP funding obligation was tax effected at the respective blended rates
applicable to the adjustments. The three and six months ended June 30, 2015 included $13 million and $16 million, respectively, of net noncash tax
expense primarily related to the revaluation of certain deferred tax liabilities. The three and six months ended June 30, 2014 both included a $23 million
net noncash tax expense primarily related to the revaluation of certain deferred tax liabilities. The resulting increase in income taxes has been
excluded from net income attributable to BlackRock, Inc., as adjusted, as these items will not have a cash flow impact and to ensure comparability
among periods presented.

(4) Nonvoting participating preferred stock is considered to be a common stock equivalent for purposes of determining basic and diluted earnings per
share calculations.
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Assets Under Management

AUM for reporting purposes generally is based upon how investment advisory and administration fees are calculated for each portfolio. Net asset
values, total assets, committed assets or other measures may be used to determine portfolio AUM.

AUM and Net Inflows (Outflows) by Client Type

(in millions)

Retail

iShares

Institutional:
Active
Index

Total institutional

Total long-term

Cash management

Advisory®)

Total

AUM and Net Inflows (Outflows) by Product Type

(in millions)
Equity
Fixed income
Multi-asset
Alternatives:
Core
Currency and commodities(®
Subtotal
Long-term
Cash management
Advisory®)
Total

AUM and Net Inflows (Outflows) by Investment Style

(in millions)

Active

Index and iShares
Total long-term
Cash management
Advisory®)

Total

(1) Advisory AUM represents long-term portfolio liquidation assignments.

(2 Amounts include commodity iShares.

AUM Net Inflows (Outflows)
Three Six Twelve
Months Months Months
Ended Ended Ended
June 30, March 31, December 31, June 30, June 30, June 30, June 30,
2015 2015 2014 2014 2015 2015 2015
$ 561,062 $ 550,980 $ 534,329 $ 534,502 $ 10,765 $ 24,936 $ 52,750
1,075,589 1,074,130 1,024,228 993,832 10,850 46,327 108,726
975,483 984,282 959,160 970,433 2,516 20,501 21,679
1,824,755 1,854,205 1,816,124 1,795,938 (31,434) (28,628) (3,514)
2,800,238 2,838,487 2,775,284 2,766,371 (28,918) (8,127) 18,165
4,436,889 4,463,597 4,333,841 4,294,705 (7,303) 63,136 179,641
271,506 292,495 296,353 268,388 (23,890) (23,329) 11,288
12,899 18,100 21,701 30,519 (5,452) (7,749) (15,131)
$4,721,294 $4,774,192 $ 4,651,895 $4,593,612 ($ 36,645) $ 32,058 $175,798
AUM Net Inflows (Outflows)
Three Six Twelve
Months Months Months
Ended Ended Ended
June 30, March 31, December 31, June 30, June 30, June 30, June 30,
2015 2015 2014 2014 2015 2015 2015
$2,505,317 $2,527,130 $ 2,451,111 $2,462,585 ($27,261) ($ 6,320) $ 32,551
1,422,434 1,428,480 1,393,653 1,340,725 12,847 49,135 108,665
395,009 395,312 377,837 374,473 5,049 17,841 34,959
89,954 89,086 88,006 88,758 1,229 1,028 1,882
24,175 23,589 23,234 28,164 833 1,452 1,584
114,129 112,675 111,240 116,922 2,062 2,480 3,466
4,436,889 4,463,597 4,333,841 4,294,705 (7,303) 63,136 179,641
271,506 292,495 296,353 268,388 (23,890) (23,329) 11,288
12,899 18,100 21,701 30,519 (5,452) (7,749) (15,131)
$4,721,294 $4,774,192 $ 4,651,895 $4,593,612 ($ 36,645) $ 32,058 $175,798
AUM Net Inflows (Outflows)
Three Six Twelve
Months Months Months
Ended Ended Ended
June 30, March 31, December 31, June 30, June 30, June 30, June 30,
2015 2015 2014 2014 2015 2015 2015
$1,496,571 $1,496,210 $ 1,453,613 $1,468,823 $ 12,711 $ 44,256 $ 68,471
2,940,318 2,967,387 2,880,228 2,825,882 (20,014) 18,880 111,170
4,436,889 4,463,597 4,333,841 4,294,705 (7,303) 63,136 179,641
271,506 292,495 296,353 268,388 (23,890) (23,329) 11,288
12,899 18,100 21,701 30,519 (5,452) (7,749) (15,131)
$4,721,294 $4,774,192 $ 4,651,895 $4,593,612 ($36,645) $ 32,058 $175,798
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Component Changes in AUM for the Three Months Ended June 30, 2015

The following table presents the component changes in AUM by client type and product for the three months ended June 30, 2015.

(in millions)

Retail:
Equity
Fixed income
Multi-asset
Alternatives

Retail subtotal
iShares:
Equity
Fixed income
Multi-asset
Alternatives

iShares subtotal
Institutional:
Active:
Equity
Fixed income
Multi-asset
Alternatives
Active subtotal
Index:
Equity
Fixed income
Multi-asset
Alternatives
Index subtotal
Institutional subtotal
Long-term
Cash management
Advisory®
Total

Net

March 31, inflows Market FX June 30, Average
2015 (outflows) change impact® 2015 AUM()
$ 201,706 $ 300 (% 400) $ 1,767 $ 203,373 $ 205,427
201,405 9,802 (2,688) 537 209,056 206,177
128,402 714 (312) 384 129,188 129,864
19,467 (51) (47) 76 19,445 19,381
550,980 10,765 (3,447) 2,764 561,062 560,849
824,336 8,808 (8,833) 3,746 828,057 833,952
233,183 1,544 (6,089) 2,097 230,735 234,884
1,772 101 (31) 2 1,844 1,833
14,839 397 (329) 46 14,953 15,006
1,074,130 10,850 (15,282) 5,891 1,075,589 1,085,675
128,036 (1,761) (518) 2,275 128,032 129,512
526,117 (760) (12,123) 4,017 517,251 524,246
257,084 4,418 (9,150) 4,612 256,964 259,498
73,045 619 (953) 525 73,236 73,190
984,282 2,516 (22,744) 11,429 975,483 986,446
1,373,052 (34,608) (3,072) 10,483 1,345,855 1,379,088
467,775 2,261 (18,642) 13,998 465,392 468,699
8,054 (184) (926) 69 7,013 7,617
5,324 1,097 (106) 180 6,495 5,807
1,854,205 (31,434) (22,746) 24,730 1,824,755 1,861,211
2,838,487 (28,918) (45,490) 36,159 2,800,238 2,847,657
4,463,597 (7,303) (64,219) 44,814 4,436,889 $4,494,181
292,495 (23,890) 26 2,875 271,506
18,100 (5,452) (136) 387 12,899
$4,774,192 ($36,645) ($64,329) $48,076 $4,721,294

() Foreign exchange reflects the impact of translating non-U.S. dollar denominated AUM into U.S. dollars for reporting purposes.
(2) Average AUM is calculated as the average of the month-end spot AUM amounts for the trailing four months.

(3) Advisory AUM represents long-term portfolio liquidation assignments.
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The following table presents component changes in AUM by product for the three months ended June 30, 2015.

N
March 31, inflg\t/vs Market FX June 30, Average
(in millions) 2015 (outflows) change impact® 2015 AUM(2)
Equity:
Active $ 298,118 ($ 2,079) (3 450) $3,295 $ 298,884 $ 302,364
iShares 824,336 8,808 (8,833) 3,746 828,057 833,952
Non-ETF index 1,404,676 (33,990) (3,540) 11,230 1,378,376 1,411,663
Equity subtotal 2,527,130 (27,261) (12,823) 18,271 2,505,317 2,547,979
Fixed income:
Active 720,094 9,089 (14,621) 4,291 718,853 722,831
iShares 233,183 1,544 (6,089) 2,097 230,735 234,884
Non-ETF index 475,203 2,214 (18,832) 14,261 472,846 476,291
Fixed income subtotal 1,428,480 12,847 (39,542) 20,649 1,422,434 1,434,006
Multi-asset 395,312 5,049 (10,419) 5,067 395,009 398,812
Alternatives:
Core 89,086 1,229 (1,014) 653 89,954 89,582
Currency and commodities® 23,589 833 (421) 174 24,175 23,802
Alternatives subtotal 112,675 2,062 (1,435) 827 114,129 113,384
Long-term 4,463,597 (7,303) (64,219) 44,814 4,436,889 $4,494,181
Cash management 292,495 (23,890) 26 2,875 271,506
Advisory® 18,100 (5,452) (136) 387 12,899
Total $4,774,192 ($36,645) ($64,329) $48,076 $4,721,294

(1) Foreign exchange reflects the impact of translating non-U.S. dollar denominated AUM into U.S. dollars for reporting purposes.
(2) Average AUM is calculated as the average of the month-end spot AUM amounts for the trailing four months.

(3) Amounts include commodity iShares.

(4) Advisory AUM represents long-term portfolio liquidation assignments.

AUM decreased $52.9 billion, or 1%, to $4.721 trillion at June 30, 2015 from $4.774 trillion at March 31, 2015, driven largely by net market depreciation
and net outflows, partially offset by the impact of foreign exchange movements.

Net market depreciation of $64.3 billion included $39.5 billion from fixed income products, $12.8 billion from equity products and $10.4 billion from
multi-asset products across the majority of strategies, reflecting elevated market volatility.

AUM increased $48.1 billion as a result of foreign exchange movements, primarily resulting from the weakening of the U.S. dollar, largely against the
pound sterling and the euro.

Net Inflows (Outflows). Long-term net outflows of $7.3 billion included $23.6 billion of net new business from active and iShares products that was
more than offset by $30.9 billion of low-fee non-ETF index outflows. Net flows in long-term products are described below.

iShares net inflows of $10.9 billion included equity net inflows of $8.8 billion driven by demand for international developed market
exposures. Fixed income net inflows of $1.5 billion reflected flows into investment grade corporate, U.S. aggregate and emerging
markets bond funds.

Active fixed income net inflows of $9.1 billion were led by retail active fixed income net inflows of $9.8 billion. Net inflows were
diversified across exposures, with $2.7 billion of inflows into unconstrained strategies, $1.6 billion into the High Yield suite and $1.2
billion into Total Return.

Multi-asset net inflows of $5.0 billion were led by $4.4 billion of institutional active net inflows, reflecting solutions-based insurance
fundings in the quarter and ongoing demand for the LifePath® target-date suite.

Institutional index long-term net outflows of $31.4 billion were driven by equity net outflows of $34.6 billion linked to asset
allocation, re-balancing and cash needs.
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Cash management net outflows of $23.9 billion, driven by seasonal outflows, were primarily comprised of net outflows from Americas institutional

clients in prime and government strategies and from EMEA institutional clients concentrated in offshore funds.

Advisory net outflows of $5.5 billion were driven by planned portfolio liquidations.

The following table presents component changes in AUM by client type and product for the six months ended June 30, 2015.

(in millions)

Retail:
Equity
Fixed income
Multi-asset
Alternatives

Retail subtotal
iShares:
Equity
Fixed income
Multi-asset
Alternatives

iShares subtotal
Institutional:
Active:
Equity
Fixed income
Multi-asset
Alternatives
Active subtotal
Index:
Equity
Fixed income
Multi-asset
Alternatives
Index subtotal
Institutional subtotal
Long-term
Cash management
Advisory®
Total

Net
December 31, inflows Market FX June 30, Average
2014 (outflows) Acquisition(®) change impact(® 2015 AUM®)

$ 200,445 $ 631 $ - $ 4,703 ($2,406) $ 203,373 $ 203,459
189,820 22,589 - (1,726) (1,627) 209,056 200,941
125,341 2,116 - 2,113 (382) 129,188 128,454
18,723 (400) 1,293 249 (420) 19,445 18,963
534,329 24,936 1,293 5,339 (4,835) 561,062 551,817
790,067 25,533 - 19,366 (6,909) 828,057 818,378
217,671 20,138 - (3,498) (3,576) 230,735 231,196
1,773 83 - 1) (12) 1,844 1,838
14,717 573 - (280) (57) 14,953 15,000
1,024,228 46,327 - 15,587 (10,553) 1,075,589 1,066,412
125,143 (1,593) - 5,688 (1,206) 128,032 128,094
518,590 4,964 - (2,577) (3,726) 517,251 524,816
242,913 16,135 - 3,400 (5,484) 256,964 254,528
72,514 995 - 140 (413) 73,236 72,950
959,160 20,501 - 6,651 (10,829) 975,483 980,388
1,335,456 (30,891) - 50,287 (8,997) 1,345,855 1,366,131
467,572 1,444 - (2,458) (1,166) 465,392 469,534
7,810 (493) - (108) (196) 7,013 7,732
5,286 1,312 - (133) 30 6,495 5,620
1,816,124 (28,628) - 47,588 (10,329) 1,824,755 1,849,017
2,775,284 (8,127) - 54,239 (21,158) 2,800,238 2,829,405
4,333,841 63,136 1,293 75,165 (36,546) 4,436,889 $4,447,634

296,353 (23,329) - (15) (1,503) 271,506

21,701 (7,749) - 391 (1,444) 12,899

$ 4,651,895 $ 32,058 $ 1,293 $75,541 ($39,493) $4,721,294

(1) Amount represents $1.3 billion of AUM acquired in the acquisition of certain assets of BlackRock Kelso Capital Advisors LLC in March 2015.
(@ Foreign exchange reflects the impact of translating non-U.S. dollar denominated AUM into U.S. dollars for reporting purposes.
(3) Average AUM is calculated as the average of the month-end spot AUM amounts for the trailing seven months.
(4) Advisory AUM represents long-term portfolio liquidation assignments.
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The following table presents component changes in AUM by product for the six months ended June 30, 2015.

N
December 31, inflg\t/vs Market FX June 30, Average
(in millions) 2014 (outflows) Acquisition(®) change impact® 2015 AUM®)
Equity:
Active $ 292,802 ($ 1,533) $ - $ 10,995 ($ 3,380) $ 298,884 $ 298,932
iShares 790,067 25,533 - 19,366 (6,909) 828,057 818,378
Non-ETF index 1,368,242 (30,320) - 49,683 (9,229) 1,378,376 1,398,752
Equity subtotal 2,451,111 (6,320) - 80,044 (19,518) 2,505,317 2,516,062
Fixed income:
Active 701,324 26,944 - (4,174) (5,241) 718,853 718,356
iShares 217,671 20,138 - (3,498) (3,576) 230,735 231,196
Non-ETF index 474,658 2,053 - (2,587) (1,278) 472,846 476,935
Fixed income subtotal 1,393,653 49,135 - (10,259) (10,095) 1,422,434 1,426,487
Multi-asset 377,837 17,841 - 5,404 (6,073) 395,009 392,552
Alternatives:
Core 88,006 1,028 1,293 411 (784) 89,954 88,784
Currency and commodities® 23,234 1,452 - (435) (76) 24,175 23,749
Alternatives subtotal 111,240 2,480 1,293 (24) (860) 114,129 112,533
Long-term 4,333,841 63,136 1,293 75,165 (36,546) 4,436,889  $4,447,634
Cash management 296,353 (23,329) - (15) (2,503) 271,506
Advisory®) 21,701 (7,749) - 391 (1,444) 12,899
Total $4,651,895 $ 32,058 $ 1,293 $ 75,541 ($39,493) $4,721,294

(1) Amount represents $1.3 billion of AUM acquired in the acquisition of certain assets of BlackRock Kelso Capital Advisors LLC in March 2015.
(2) Foreign exchange reflects the impact of translating non-U.S. dollar denominated AUM into U.S. dollars for reporting purposes.

(3) Average AUM is calculated as the average of the month-end spot AUM amounts for the trailing seven months.

(4) Amounts include commodity iShares.

(5) Advisory AUM represents long-term portfolio liquidation assignments.

AUM increased $69.4 billion, or 1%, to $4.721 trillion at June 30, 2015 from $4.652 trillion at December 31, 2014, driven largely by net market
appreciation and positive net inflows, partially offset by negative foreign exchange movements.

Net market appreciation of $75.5 billion included $80.0 billion from equity products due to higher U.S. and global equity markets, partially offset by
$10.3 billion of net market depreciation from fixed income products.

AUM decreased $39.5 billion from foreign exchange movements, primarily resulting from the strengthening of the U.S. dollar, largely against the euro.

Net Inflows (Outflows). Long-term net inflows of $63.1 billion were driven by $90.6 billion of net inflows from active and iShares products, partially
offset by $27.4 billion of low-fee non-ETF index outflows. Net flows in long-term products are described below.

iShares net inflows of $46.3 billion were led by equity net inflows of $25.5 billion driven by the Core Series and demand for regional
and country specific strategies. Fixed income net inflows of $20.1 billion were diversified across exposures and geographies.
Active fixed income net inflows of $26.9 billion were led by retail active fixed income net inflows of $22.0 billion. Active fixed income
net inflows were diversified across exposures and included strong net inflows into the unconstrained Strategic Income
Opportunities fund, high yield products and the Total Return fund.

Multi-asset net inflows of $17.8 billion were driven by $16.1 billion of institutional active net inflows, reflecting strong solutions-
based insurance wins and ongoing demand for the LifePath® target-date product suite.
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Institutional index long-term net outflows of $28.6 billion were driven by equity net outflows of $30.9 billion linked to asset
allocation, re-balancing and cash needs.

Cash management net outflows of $23.3 billion were primarily comprised of net outflows from Americas institutional clients from prime and government
strategies and net outflows from EMEA institutional clients concentrated in offshore funds.

Advisory net outflows of $7.7 billion were driven by portfolio liquidations.

Component Changes in AUM for the Twelve Months Ended June 30, 2015
The following table presents the component changes in AUM by client type and product for the twelve months ended June 30, 2015.

June 30, inf'\lls\t/vs Acquisition Market FX June 30, Average
(in millions) 2014 (outflows) @) change impact® 2015 AUMB)
Retail:
Equity $ 216,469 ($ 1,493) $ - ($ 2,188) ($9,415) $ 203,373 $ 206,230
Fixed income 172,672 43,394 - (2,909) (4,101) 209,056 190,498
Multi-asset 126,392 10,813 - (6,433) (1,584) 129,188 127,589
Alternatives 18,969 36 1,293 210 (1,063) 19,445 19,010
Retail subtotal 534,502 52,750 1,293 (11,320) (16,163) 561,062 543,327
iShares:
Equity 774,053 63,589 - 11,662 (21,247) 828,057 798,383
Fixed income 200,519 44,049 - (4,133) (9,700) 230,735 219,806
Multi-asset 1,624 278 - (33) (25) 1,844 1,731
Alternatives 17,636 810 - (3,259) (234) 14,953 15,659
iShares subtotal 993,832 108,726 - 4,237 (31,206) 1,075,589 1,035,579
Institutional:
Active:
Equity 133,780 (7,694) - 9,369 (7,423) 128,032 129,195
Fixed income 523,665 4,191 - 9,904 (20,509) 517,251 522,187
Multi-asset 239,207 23,863 - 11,891 (17,997) 256,964 248,591
Alternatives 73,781 1,319 - 548 (2,412) 73,236 72,828
Active subtotal 970,433 21,679 - 31,712 (48,341) 975,483 972,801
Index:
Equity 1,338,283 (21,851) - 81,155 (51,732) 1,345,855 1,351,919
Fixed income 443,869 17,031 - 34,857 (30,365) 465,392 460,652
Multi-asset 7,250 5 - 766 (2,008) 7,013 7,498
Alternatives 6,536 1,301 - (1,078) (264) 6,495 5,857
Index subtotal 1,795,938 (3,514) - 115,700 (83,369) 1,824,755 1,825,926
Institutional subtotal 2,766,371 18,165 - 147,412 (131,710) 2,800,238 2,798,727
Long-term 4,294,705 179,641 1,293 140,329 (179,079) 4,436,889 $4,377,633
Cash management 268,388 11,288 - 193 (8,363) 271,506
Advisory® 30,519 (15,131) - 1,094 (3,583) 12,899
Total $4,593,612 $ 175,798 $ 1,293 $ 141,616 ($191,025) $4,721,294

(1) Amount represents $1.3 billion of AUM acquired in the acquisition of certain assets of BlackRock Kelso Capital Advisors LLC in March 2015.
(2 Foreign exchange reflects the impact of translating non-U.S. dollar denominated AUM into U.S. dollars for reporting purposes.

(3) Average AUM is calculated as the average of the month-end spot AUM amounts for the trailing thirteen months.

(4) Advisory AUM represents long-term portfolio liquidation assignments.
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The following table presents component changes in AUM by product for the twelve months ended June 30, 2015.

N
June 30, inflc?\t/vs Market FX June 30, Average
(in millions) 2014 (outflows) Acquisition() change impact(® 2015 AUM®)
Equity:
Active $ 320,830 ($ 14,157) % - $ 6911 ($ 14,700) $ 298,884 $ 303,735
iShares 774,053 63,589 - 11,662 (21,247) 828,057 798,383
Non-ETF index 1,367,702 (16,881) - 81,425 (53,870) 1,378,376 1,383,609
Equity subtotal 2,462,585 32,551 - 99,998 (89,817) 2,505,317 2,485,727
Fixed income:
Active 689,724 46,529 - 6,490 (23,890) 718,853 705,640
iShares 200,519 44,049 - (4,133) (9,700) 230,735 219,806
Non-ETF index 450,482 18,087 - 35,362 (31,085) 472,846 467,697
Fixed income subtotal 1,340,725 108,665 - 37,719 (64,675) 1,422,434 1,393,143
Multi-asset 374,473 34,959 - 6,191 (20,614) 395,009 385,409
Alternatives:
Core 88,758 1,882 1,293 948 (2,927) 89,954 88,513
Currency and commodities® 28,164 1,584 - (4,527) (1,046) 24,175 24,841
Alternatives subtotal 116,922 3,466 1,293 (3,579) (3,973) 114,129 113,354
Long-term 4,294,705 179,641 1,293 140,329 (179,079) 4,436,889  $4,377,633
Cash management 268,388 11,288 - 193 (8,363) 271,506
Advisory®) 30,519 (15,131) - 1,094 (3,583) 12,899
Total $4,593,612 $175798 $ 1,293  $141,616 ($191,025) $4,721,294

(1) Amount represents $1.3 billion of AUM acquired in the acquisition of certain assets of BlackRock Kelso Capital Advisors LLC in March 2015.
(2) Foreign exchange reflects the impact of translating non-U.S. dollar denominated AUM into U.S. dollars for reporting purposes.

(3) Average AUM is calculated as the average of the month-end spot AUM amounts for the trailing thirteen months.

(4) Amounts include commodity iShares.

(5) Advisory AUM represents long-term portfolio liquidation assignments.

AUM increased $127.7 billion, or 3%, to $4.721 trillion at June 30, 2015 from $4.594 trillion at June 30, 2014, driven largely by positive net inflows and
net market appreciation, partially offset by negative foreign exchange movements.

Net market appreciation of $141.6 billion reflected $100.0 billion of growth from equity products, primarily due to higher U.S. and global equity markets,
and net appreciation in fixed income products of $37.7 billion, across the majority of strategies.

AUM decreased $191.0 billion from foreign exchange movements primarily resulting from the strengthening of the U.S. dollar, largely against the euro,
pound sterling and Japanese yen.

Net Inflows (Outflows). Long-term net inflows of $179.6 billion were across all client types, including $108.7 billion, $52.8 billion and $18.2 billion
from iShares, retail and institutional clients, respectively. Net flows in long-term products are described below.

* iShares net inflows of $108.7 billion included equity iShares and fixed income iShares net inflows of $63.6 billion and $44.0 billion,
respectively. Equity iShares net inflows were led by the Core Series and developed-markets equity offerings. Fixed income iShares net
inflows were diversified across exposures, led by strong net inflows into U.S. sector specific, local currency and U.S. core strategies.

»  Active fixed income net inflows of $46.5 billion were led by retail active fixed income net inflows of $42.3 billion, which reflected strong
interest in unconstrained fixed income, high yield and core bond offerings.

*  Multi-asset net inflows of $35.0 billion were led by $23.9 billion of institutional active net inflows, which reflected strong demand for the
LifePath target-date series, the dynamic diversified growth strategy and solutions-based insurance mandates. Retail net inflows of $10.8
billion were concentrated in the Multi-Asset Income fund family.
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*  Non-ETF index fixed income net inflows of $18.1 billion were driven by strong demand for U.S. core and local currency strategies.
» Active equity net outflows of $14.2 billion were driven by fundamental equity outflows of $14.9 billion.
« Non-ETF index equity net outflows of $16.9 billion were driven by institutional index net outflows linked to asset allocation, re-balancing

and cash needs.

Cash management net inflows of $11.3 billion were primarily comprised of net inflows from Americas institutional clients into government and prime
strategies, partially offset by net outflows from EMEA institutional clients from offshore funds.

Advisory net outflows of $15.1 billion were driven by portfolio liquidations.
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DISCUSSION OF FINANCIAL RESULTS

The Company’s results of operations for the three and six months ended June 30, 2015 and 2014 are discussed below. For a further description of the
Company'’s revenue and expense, see the Company’s Annual Report on Form 10-K for the year ended December 31, 2014 (“2014 Form 10-K").

Revenue
Three Months Ended Six Months Ended
June 30, June 30,
(in millions) 2015 2014 2015 2014
Investment advisory, administration fees and securities lending revenue:
Equity:
Active $ 447 $ 478 $ 869 $ 941
iShares 728 677 1,412 1,311
Non-ETF index 190 183 353 341
Equity subtotal 1,365 1,338 2,634 2,593
Fixed income:
Active 387 346 760 670
iShares 138 122 268 235
Non-ETF index 72 71 140 129
Fixed income subtotal 597 539 1,168 1,034
Multi-asset 316 300 620 586
Alternatives:
Core 161 161 315 320
Currency and commodities 19 23 38 45
Alternatives subtotal 180 184 353 365
Long-term 2,458 2,361 4,775 4,578
Cash management 76 73 149 147
Total base fees 2,534 2,434 4,924 4,725
Investment advisory performance fees:
Equity 61 31 98 53
Fixed income 3 5 7 13
Multi-asset 8 10 16 13
Alternatives 64 69 123 194
Total performance fees 136 115 244 273
BlackRock Solutions and advisory 161 146 308 300
Distribution fees 13 18 30 37
Other revenue 61 65 122 113
Total revenue $ 2,905 $ 2,778 $5,628 $5,448
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The table below lists the asset type mix of investment advisory, administration fees and securities lending revenue (collectively “base fees”) and mix of
average AUM by product type:

Three Months Ended June 30, Six Months Ended June 30,
Mix of Average AUM Mix of Average AUM
Mix of Base Fees by Asset Class® Mix of Base Fees by Asset Class(?
2015 2014 2015 2014 2015 2014 2015 2014

Equity:

Active 19% 19% 6% 7% 18% 20% 6% 7%

iShares 29% 28% 17% 17% 29% 28% 17% 17%

Non-ETF index 7% 8% 30% 30% 7% 7% 30% 30%

Equity subtotal 55% 55% 53% 54% 54% 55% 53% 54%
Fixed income:

Active 15% 14% 16% 15% 15% 14% 15% 15%

iShares 5% 5% 5% 4% 5% 5% 5% 4%

Non-ETF index 3% 3% 10% 10% 3% 3% 10% 10%

Fixed income subtotal 23% 22% 31% 29% 23% 22% 30% 29%
Multi-asset 12% 12% 8% 8% 13% 12% 8% 8%
Alternatives:

Core 6% 7% 2% 2% 6% 7% 2% 2%

Currency and commodities 1% 1% 0% 1% 1% 1% 1% 1%
Alternatives subtotal 7% 8% 2% 3% 7% 8% 3% 3%

Long-term 97% 97% 94% 94% 97% 97% 94% 94%
Cash management 3% 3% 6% 6% 3% 3% 6% 6%
Total excluding Advisory AUM 100% 100% 100% 100% 100% 100% 100% 100%

(1) Average AUM is calculated as the average of the month-end spot AUM amounts for the trailing four months.
(2) Average AUM is calculated as the average of the month-end spot AUM amounts for the trailing seven months.

Three Months Ended June 30, 2015 Compared with Three Months Ended June 30, 2014

Revenue increased $127 million, or 5%, from the second quarter of 2014, driven by base fees, strength in performance fees and BlackRock Solutions
and advisory revenue.

Investment advisory, administration fees and securities lending revenue of $2,534 million increased $100 million from $2,434 million in the second
quarter of 2014 driven by organic growth and market appreciation, which outpaced the impact of foreign exchange movements. Securities lending fees
of $147 million increased $7 million from the second quarter of 2014.

Investment advisory performance fees of $136 million increased $21 million from the second quarter of 2014, primarily reflecting higher fees from equity
products.

BlackRock Solutions and advisory revenue of $161 million increased $15 million from $146 million in the second quarter of 2014 due to higher revenue
from Aladdin®. BlackRock Solutions and advisory revenue included $129 million in Aladdin revenue compared with $113 million in the second quarter
of 2014.

Six Months Ended June 30, 2015 Compared with Six Months Ended June 30, 2014
Revenue increased $180 million, or 3%, from the six months ended June 30, 2014, driven by base fees, partially offset by a decline in performance
fees.

Investment advisory, administration fees and securities lending revenue of $4,924 million increased $199 million from $4,725 million in the six months
ended June 30, 2014 due to higher long-term average AUM. Securities lending fees of $261 million in the six months ended June 30, 2015 increased
$16 million from the prior year period.
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Investment advisory performance fees were $244 million compared with $273 million in the six months ended June 30, 2014. The current period
reflected higher fees from equity products which were more than offset by the impact of a large fee associated with the liquidation of a closed-end
mortgage fund in 2014.

BlackRock Solutions and advisory revenue totaled $308 million compared with $300 million in the six months ended June 30, 2014. The current period
reflected higher revenue from Aladdin, partially offset by lower revenue from advisory assignments. BlackRock Solutions and advisory revenue included
$255 million in Aladdin revenue in the six months ended June 30, 2015 compared with $225 million in the prior year period.

Expense
Three Months Ended, Six Months Ended
June 30, June 30,
(in millions) 2015 2014 2015 2014
Expense, GAAP:
Employee compensation and benefits $ 1,012 $ 948 $1,993 $1,930
Distribution and servicing costs 105 89 204 178
Amortization of deferred sales commissions 12 14 25 29
Direct fund expense 191 187 380 366
General and administration:
Marketing and promotional 80 109 175 197
Occupancy and office related 69 72 136 133
Portfolio services 53 54 107 104
Technology 39 43 80 84
Professional services 22 31 51 55
Communications 9 10 18 20
Other general and administration 40 58 84 97
Total general and administration expense 312 377 651 690
Amortization of intangible assets 35 41 70 82
Total expense, GAAP $ 1,667 $ 1,656 $3,323 $3,275
Less non-GAAP expense adjustments:
Employee compensation and benefits:
PNC LTIP funding obligation 8 8 16 16
Compensation expense related to appreciation (depreciation) on deferred
compensation plans 2 3 4 6
Total non-GAAP expense adjustments 10 11 20 22
Expense, as adjusted:
Employee compensation and benefits $ 1,002 $ 937 $1,973 $1,908
Distribution and servicing costs 105 89 204 178
Amortization of deferred sales commissions 12 14 25 29
Direct fund expense 191 187 380 366
General and administration 312 377 651 690
Amortization of intangible assets 35 41 70 82
Total expense, as adjusted $ 1,657 $ 1,645 $3,303 $3,253

Three Months Ended June 30, 2015 Compared with Three Months Ended June 30, 2014

GAAP. Expense increased $11 million, or 1%, from the second quarter of 2014, primarily reflecting higher revenue-related expense, including
employee compensation and benefits expense, partially offset by lower general and administration expense.
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Employee compensation and benefits expense increased $64 million from the second quarter of 2014, reflecting higher headcount and higher incentive
compensation driven by higher operating income, partially offset by the impact of foreign exchange movements. Employees at June 30, 2015 totaled
approximately 12,400 compared with approximately 11,600 at June 30, 2014.

Distribution and servicing costs totaled $105 million compared with $89 million in the second quarter of 2014. These costs included payments to Bank
of America/Merrill Lynch under a global distribution agreement and payments to PNC, as well as other third parties, primarily associated with the
distribution and servicing of client investments in certain BlackRock products. Distribution and servicing costs for the second quarter of 2015 and 2014
included $49 million and $45 million, respectively, attributable to Bank of America/Merrill Lynch.

General and administration expense decreased $65 million from the second quarter of 2014, primarily reflecting lower marketing and promotional
expense in the current quarter and the impact of elevated legal and regulatory expense in last year's second quarter.

As Adjusted. Expense, as adjusted, increased $12 million, or 1%, to $1,657 million from $1,645 million in the second quarter of 2014. The increase
in total expense, as adjusted, is primarily attributable to higher revenue-related expense, including employee compensation and benefits expense,
partially offset by lower general and administration expense.

Six Months Ended June 30, 2015 Compared with Six Months Ended June 30, 2014
GAAP. Expense increased $48 million, or 1%, from the six months ended June 30, 2014, primarily reflecting higher revenue-related expense,
including compensation and benefits expense and distributions and servicing costs, partially offset by lower general and administration expense.

Employee compensation and benefits expense increased $63 million, or 3%, to $1,993 million from $1,930 million in the six months ended June 30,
2014, reflecting higher headcount and higher incentive compensation driven by higher operating income.

Distribution and servicing costs increased $26 million, or 15%, to $204 million in the six months ended June 30, 2015 from $178 million in the prior
year period, driven by higher average AUM. These costs included payments to Bank of America/Merrill Lynch under a global distribution agreement
and payments to PNC, as well as other third parties, primarily associated with the distribution and servicing of client investments in certain BlackRock
products. Distribution and servicing costs for the second quarter of 2015 and 2014 included $96 million and $91 million, respectively, attributable to
Bank of America/Merrill Lynch.

General and administration expense decreased $39 million from the six months ended June 30, 2014, primarily reflecting lower marketing and
promotional expense, lower legal and regulatory expense and the impact of foreign exchange movements.

As Adjusted. Expense, as adjusted, increased $50 million, or 2%, to $3,303 million in the six months ended June 30, 2015 from $3,253 million in
the prior year period. The increase in total expense, as adjusted, is primarily attributable to higher revenue-related expense, including compensation
and benefits expense and distribution and servicing costs, partially offset by lower general and administration expense.
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NONOPERATING RESULTS
Nonoperating income (expense), less net income (loss) attributable to NCI for the three and six months ended June 30, 2015 and 2014 was as follows:

Three Months Ended Six Months Ended

June 30, June 30,
(in millions) 2015 2014 2015 2014
Nonoperating income (expense), GAAP basis® ($41) $16 ($25) $33
Less: Net income (loss) attributable to NCI 7 33 10 21
Nonoperating income (expense)® (48) a7 (35) 12
Compensation expense related to (appreciation) depreciation on deferred compensation plans (2) (3) (4) (6)
Nonoperating income (expense), as adjusted® ($50) ($20) ($39) $6

(1) Amounts included gains of $12 million and $28 million attributable to consolidated variable interest entities (“VIEs") for the three months ended June 30, 2015 and 2014,
respectively. Amounts included gains of $16 million and $12 million attributable to consolidated VIEs for the six months ended June 30, 2015 and 2014, respectively.
(2) Net of net income (loss) attributable to NCI.

The components of nonoperating income (expense), less net income (loss) attributable to NCI, for the three and six months ended June 30, 2015 and
2014 were as follows:

Three Months Ended Six Months Ended
June 30, June 30,
(in millions) 2015 2014 2015 2014
Net gain (loss) on investments®
Private equity $9 $12 $10 $56
Real estate 2 8 4 10
Other alternatives® - 14 4 35
Other investments® (14) 3 (8) 5
Subtotal (3) 37 10 106
Other gains® - = 45 -
Investments related to deferred compensation plans 2 3 4 6
Total net gain (loss) on investments® 1) 40 59 112
Interest and dividend income 5 3 9 13
Interest expense (52) (60) (103) (113)
Net interest expense (47) (57) (94) (100)
Total nonoperating income (expense)® (48) a7 (35) 12
Compensation expense related to (appreciation) depreciation on deferred
compensation plans (2) (3) (4) (6)
Nonoperating income (expense), as adjusted® ($50) ($20) ($39) $6

(1) Net of net income (loss) attributable to NCI. Amounts for the three and six months ended June 30, 2015 also include net gain (loss) on consolidated VIEs.

(2 Amounts primarily include net gains (losses) related to direct hedge fund strategies and hedge fund solutions. The prior year periods also included net gains related to opportunistic
credit strategies.

(3) Amounts include net gains (losses) related to equity and fixed income investments, and BlackRock's seed capital hedging program.

(4) Amount primarily includes a gain related to the acquisition of certain assets of BlackRock Kelso Capital Advisors LLC.

BlackRock Kelso Capital Advisors LLC. On March 6, 2015, BlackRock acquired certain assets related to managing BlackRock Capital Investment
Corporation (formerly known as BlackRock Kelso Capital Corporation) from BlackRock Kelso Capital Advisors LLC (“BKCA”"). In connection with the
acquisition, BlackRock recorded a noncash, nonoperating, pre-tax gain of $40 million related to the fair value of its pre-existing interest in BKCA. See
Note 8, Goodwill, and Note 9, Intangible Assets, for further discussion on the BKCA acquisition.
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Three Months Ended June 30, 2015 Compared with Three Months Ended June 30, 2014
Net loss on investments of $1 million decreased $41 million from the second quarter of 2014 due to lower marks in the second quarter of 2015.

Six Months Ended June 30, 2015 Compared with Six Months Ended June 30, 2014

Net gains on investments of $59 million in the six months ended June 30, 2015 decreased $53 million from the prior year period due to lower net
positive marks in the six months ended June 30, 2015. The six months ended June 30, 2015 included a $40 million gain related to the BKCA
acquisition and the six months ended June 30, 2014 included the positive impact of the monetization of a non-strategic, opportunistic private equity
investment.

Income Tax Expense

GAAP As Adjusted
Three Months Ended Six Months Ended Three Months Ended Six Months Ended
(in millions) June 30, June 30, June 30, June 30,
2015 2014 2015 2014 2015 2014 2015 2014
Income before income taxes® $ 1,190 $ 1,105 $ 2,270 $ 2,185 $ 1,198 $ 1,113 $ 2,286 $ 2,201
Income tax expense $ 371 $ 297 $ 629 $ 621 $ 360 $ 276 $ 618 $ 602
Effective tax rate 31.2% 26.8 % 27.7% 28.4% 30.1 % 24.8 % 27.0% 27.4 %

(1) Net of net income (loss) attributable to NCI.

The three and six months ended June 30, 2015 included $13 million and $16 million, respectively, of net noncash tax expense primarily related to the
revaluation of certain deferred tax liabilities, which has been excluded from as adjusted results. In addition, income tax expense in the six months
ended June 30, 2015 benefited from $69 million of nonrecurring items.

The three and six months ended June 30, 2014 GAAP tax rate included a $23 million net noncash expense, primarily associated with the revaluation
of certain deferred tax liabilities arising from the state and local tax effect of changes in the Company’s organizational structure, which has been
excluded from as adjusted results. In addition, the three and six months ended June 30, 2014 GAAP tax rate benefited from an improvement in the
geographic mix of earnings and included a $34 million net tax benefit related to several favorable nonrecurring items.

BALANCE SHEET OVERVIEW
As Adjusted Balance Sheet

The following table presents a reconciliation of the condensed consolidated statement of financial condition presented on a GAAP basis to the
condensed consolidated statement of financial condition, excluding the impact of separate account assets and separate account collateral held under
securities lending agreements (directly related to lending separate account securities) and separate account liabilities and separate account collateral
liabilities under securities lending agreements and consolidated sponsored investment funds, including consolidated VIEs.

The Company presents the as adjusted balance sheet as additional information to enable investors to exclude certain assets that have equal and
offsetting liabilities or noncontrolling interests that ultimately do not have an impact on stockholders’ equity or cash flows. Management views the as
adjusted balance sheet, a non-GAAP financial measure, as an economic presentation of the Company’s total assets and liabilities; however, it does
not advocate that investors consider such non-GAAP financial measures in isolation from, or as a substitute for, financial information prepared in
accordance with GAAP.
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Separate Account Assets and Liabilities and Separate Account Collateral Held under Securities Lending Agreements

Separate account assets are maintained by BlackRock Life Limited, a wholly owned subsidiary of the Company, which is a registered life insurance
company in the United Kingdom, and represent segregated assets held for purposes of funding individual and group pension contracts. The Company
records equal and offsetting separate account liabilities. The separate account assets are not available to creditors of the Company and the holders of
the pension contracts have no recourse to the Company’s assets. The net investment income attributable to separate account assets accrues directly
to the contract owners and is not reported on the Company’s condensed consolidated statements of income. While BlackRock has no economic
interest in these assets or liabilities, BlackRock earns an investment advisory fee for the service of managing these assets on behalf of the clients.

In addition, the Company records on its condensed consolidated statements of financial condition the separate account collateral received under
BlackRock Life Limited securities lending arrangements as its own asset in addition to an equal and offsetting separate account collateral liability for
the obligation to return the collateral. The collateral is not available to creditors of the Company, and the borrowers under the securities lending
arrangements have no recourse to the Company’s assets.

Consolidated Sponsored Investment Funds

The Company consolidates certain sponsored investment funds accounted for as voting rights entities (“WREs") and VIEs, (collectively, “Consolidated
Funds”). See Note 2, Significant Accounting Policies, in the condensed consolidated financial statements contained in Part I, Item | of this filing for
further information of the Company’s consolidation policy.
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The Company cannot readily access cash and cash equivalents or other assets held by Consolidated Funds to use in its operating activities. In
addition, the Company cannot readily sell investments held by Consolidated Funds in order to obtain cash for use in the Company’s operations.

(in millions)
Assets
Cash and cash equivalents
Accounts receivable
Investments
Assets of consolidated VIEs
Separate account assets and collateral held under securities lending
agreements
Other assets®

Subtotal
Goodwill and intangible assets, net
Total assets
Liabilities
Accrued compensation and benefits
Accounts payable and accrued liabilities
Liabilities of consolidated VIEs
Borrowings
Separate account liabilities and collateral liabilities under securities
lending agreements
Deferred income tax liabilities
Other liabilities

Total liabilities
Equity
Total stockholders’ equity
Noncontrolling interests

Total equity
Total liabilities and equity

() Amounts represent segregated client assets generating advisory fees in which BlackRock has no economic interest or liability.

June 30, 2015

Separate
Account

GAAP Assets/ Consolidated Consolidated As
Basis Collateral®) VIEs() VREs (2 Adjusted
$ 4,907 $ - $ - $ 120 $ 4,787
2,347 - - - 2,347
1,436 - - 21 1,415
1,005 - 322 - 683
195,348 195,348 - - -
1,601 - - 35 1,566
206,644 195,348 322 176 10,798
30,364 - - - 30,364
$237,008 $ 195,348 $ 322 $ 176 $ 41,162
$ 1,137 $ - $ - $ - $ 1,137
1,284 - - - 1,284
192 - 65 - 127
4,947 - - - 4,947
195,348 195,348 - - -
4,999 - - - 4,999
971 - - 79 892
208,878 195,348 65 79 13,386
27,776 - - - 27,776
354 - 257 97 -
28,130 - 257 97 27,776
$237,008 $ 195,348 $ 322 $ 176 $ 41,162

(2 Amounts represent the portion of assets and liabilities of Consolidated Funds attributable to noncontrolling interests.

(3) Amounts include property and equipment and other assets.

The following discussion summarizes the significant changes in assets and liabilities on a GAAP basis. Please see the condensed consolidated
statements of financial condition as of June 30, 2015 and December 31, 2014 contained in Part |, Item 1 of this filing. The discussion does not include
changes related to assets and liabilities that are equal and offsetting and have no impact on BlackRock’s stockholders’ equity.

Assets. Cash and cash equivalents included $120 million of cash held by consolidated VREs at both June 30, 2015 and December 31, 2014, (see
Liquidity and Capital Resources for details on the change in cash and cash equivalents during the six months ended June 30, 2015).

Accounts receivable at June 30, 2015 increased $227 million from December 31, 2014 due to an increase in unit trust receivables (substantially offset
by an increase in unit trust payables recorded within accounts payable and accrued liabilities). Investments were $1,436 million at June 30, 2015 (for

more information see Investments herein). Goodwill and intangible assets increased $59 million from December 31, 2014, primarily due to the BKCA

acquisition, partially offset by $70 million of amortization of intangible assets. Other assets (including property, plant and equipment) increased $449

million from December 31, 2014, primarily related to an increase in property and equipment and an increase in current taxes receivable and other

assets.

Liabilities. Accrued compensation and benefits at June 30, 2015 decreased $728 million from December 31, 2014, primarily due to 2014 incentive

compensation cash payments in the first quarter of 2015, partially offset by
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2015 incentive compensation accruals. Accounts payable and accrued liabilities at June 30, 2015 increased $249 million from December 31, 2014 due
to higher unit trust payables (substantially offset by an increase in unit trust receivables recorded within accounts receivable) and increased accruals,
including direct fund expense.

Net deferred income tax liabilities at June 30, 2015 increased $10 million, primarily due to the effects of temporary differences associated with stock
compensation and the BKCA acquisition. Other liabilities increased $85 million from December 31, 2014, primarily resulting from an increase in
consolidated funds and other operating liabilities.

Investments and Investments of Consolidated VIEs

The Company’s investments and investments of consolidated VIEs (collectively, “Total Investments”) were $1,436 million and $901 million,
respectively, at June 30, 2015. Total Investments include consolidated investments held by sponsored investment funds accounted for as VREs and
VIEs. Management reviews BlackRock’s Total Investments on an “economic” basis, which eliminates the portion of Total Investments that does not
impact BlackRock'’s book value or net income attributable to BlackRock. BlackRock’s management does not advocate that investors consider such
non-GAAP financial measures in isolation from, or as a substitute for, financial information prepared in accordance with GAAP.

The Company presents Total Investments, as adjusted, to enable investors to understand the portion of its Total Investments that is owned by the
Company, net of NCI, as a gauge to measure the impact of changes in net nonoperating gain (loss) on investments to net income (loss) attributable to
BlackRock.

The Company further presents net “economic” investment exposure, net of deferred compensation investments and hedged investments, to reflect
another gauge for investors as the economic impact of Total Investments held pursuant to deferred compensation arrangements is substantially offset
by a change in compensation expense and the impact of hedged investments is substantially mitigated by swap hedges. Carried interest capital
allocations are excluded as there is no impact to BlackRock’s stockholders’ equity until such amounts are realized as performance fees. Finally, the
Company'’s regulatory investment in Federal Reserve Bank stock, which is not subject to market or interest rate risk, is excluded from the Company’s
net economic investment exposure.

June 30, December 31,
(in millions) 2015 2014
Investments, GAAP $ 1,436 $ 1,921
Investments held by consolidated VIEs, GAAP 901 3,320
Total Investments 2,337 5,241
Investments held by consolidated VREs/VIEs® (1,365) (4,033)
Net exposure to consolidated VREs/VIEs 1,126 696
Total Investments, as adjusted 2,098 1,904
Federal Reserve Bank stock (93) (92)
Carried interest (139) (85)
Deferred compensation investments (84) (85)
Hedged investments (337) (323)
Total “economic” investment exposure $ 1,445 $ 1,319

(1) Amounts represent investments held in sponsored investment funds that are consolidated in accordance with GAAP as either a VIE or VRE. See Note 2, Significant Accounting
Policies, for further information on the Company’s consolidation policy and the adoption of ASU 2015-02.
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The following table represents the carrying value of the Company’s economic investment exposure, by asset type, at June 30, 2015 and December 31,
2014:

June 30, December 31,
(in millions) 2015 2014
Private equity $ 372 $ 314
Real estate 92 117
Other alternatives® 189 289
Other investments® 792 599
Total “economic” investment exposure $ 1,445 $ 1,319

(1) Other alternatives include distressed credit/mortgage funds/opportunistic funds and hedge funds/funds of hedge funds.
() Other investments primarily include seed investments in fixed income and equity mutual funds/strategies as well as U.K. government securities held for regulatory purposes.

As adjusted investment activity for the six months ended June 30, 2015 was as follows:

(in millions)

Total Investments, as adjusted, December 31, 2014 $1,904
Purchases/capital contributions 692
Sales/maturities (495)
Distributions® (90)
Market valuations/earnings from equity method investments 33
Carried interest capital allocations 54

Total Investments, as adjusted, June 30, 2015 $2,098

(1) Amounts include distributions representing return of capital and return on investments

LIQUIDITY AND CAPITAL RESOURCES
BlackRock Cash Flows Excluding the Impact of Consolidated Funds

The condensed consolidated statements of cash flows include the cash flows of the Consolidated Funds. The Company uses an adjusted cash flow
statement, which excludes the impact of Consolidated Funds, as a supplemental non-GAAP measure to assess liquidity and capital requirements.
The Company believes that its cash flows, excluding the impact of the Consolidated Funds, provide investors with useful information on the cash flows
of BlackRock relating to its ability to fund additional operating, investing and financing activities. BlackRock’s management does not advocate that
investors consider such non-GAAP measures in isolation from, or as a substitute for, its cash flows presented in accordance with GAAP.

The following table presents a reconciliation of the condensed consolidated statements of cash flows presented on a GAAP basis to the condensed
consolidated statements of cash flows, excluding the impact of the cash flows of Consolidated Funds:

Cash Flows
Impact on Excluding
Impact on Cash Flows Impact of
Cash Flows of Consolidated
GAAP of Consolidated Consolidated VREs and
(in millions) Basis VREs VIEs VIEs
Cash and cash equivalents, December 31, 2014 $5,723 $ 120 $ = $ 5,603
Cash flows from operating activities 496 (84) (134) 714
Cash flows from investing activities (105) (82) 71 (94)
Cash flows from financing activities (1,191) 166 63 (1,420)
Effect of exchange rate changes on cash and cash equivalents (16) - - (16)
Net change in cash and cash equivalents (816) - - (816)
Cash and cash equivalents, June 30, 2015 $ 4,907 $ 120 $ - $ 4,787
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Sources of BlackRock’s operating cash primarily include investment advisory, administration fees and securities lending revenue, performance fees,
revenue from BlackRock Solutions and advisory products and services, other revenue and distribution fees. BlackRock uses its cash to pay all
operating expense, interest and principal on borrowings, income taxes, dividends on BlackRock’s capital stock, repurchases of the Company'’s stock,
capital expenditures and purchases of co-investments and seed investments.

Cash flows from operating activities, excluding the impact of Consolidated Funds, primarily include the receipt of investment advisory and
administration fees, securities lending revenue and other revenue offset by the payment of operating expenses incurred in the normal course of
business, including year-end incentive compensation accrued for in the prior year.

Cash outflows from investing activities, excluding the impact of Consolidated Funds, for the six months ended June 30, 2015 were $94 million and
primarily reflected $162 million of investment purchases, $134 million of purchases of property and equipment and $88 million related to the BKCA
acquisition, partially offset by $315 million of net proceeds from sales and maturities of certain investments.

Cash outflows from financing activities, excluding the impact of Consolidated Funds, for the six months ended June 30, 2015 were $1,420 million,
primarily resulting from $777 million of share repurchases, including $550 million in open market transactions and $227 million of employee tax
withholdings related to employee stock transactions and $753 million of cash dividend payments, partially offset by $67 million of excess tax benefits
from vested stock-based compensation awards.

The Company manages its financial condition and funding to maintain appropriate liquidity for the business. Liquidity resources at June 30, 2015 and
December 31, 2014 were as follows:

June 30, December 31,

(in millions) 2015 2014
Cash and cash equivalents $ 4,907 $ 5,723

Cash and cash equivalents held by consolidated sponsored investment funds,

excluding VIEs® 120 120
Subtotal 4,787 5,603
Credit facility — undrawn 4,000 3,990
Total liquidity $ 8,787 $ 9,593

(1) The Company cannot readily access such cash to use in its operating activities.

Total liquidity decreased $806 million during the six months ended June 30, 2015, primarily reflecting cash payments of 2014 year-end incentive
awards, share repurchases of $777 million and cash dividend payments.

A significant portion of the Company’s $2,098 million of Total Investments, as adjusted, is illiquid in nature and, as such, cannot be readily convertible
to cash.

Share Repurchases. The Company repurchased 1.5 million common shares in open market-transactions under the share repurchase program for
approximately $550 million during the six months ended June 30, 2015.

In January 2015, the Board of Directors approved an increase in the availability of shares that may be repurchased under the Company’s existing share
repurchase program to allow for the repurchase of up to a total of 9.4 million additional shares of BlackRock common stock. At June 30, 2015, there
were 7.9 million shares still authorized to be repurchased.

Net Capital Requirements. The Company is required to maintain net capital in certain regulated subsidiaries within a number of jurisdictions, which
is partially maintained by retaining cash and cash equivalent investments in those subsidiaries or jurisdictions. As a result, such subsidiaries of the
Company may be restricted in their ability to transfer cash between different jurisdictions and to their parents. Additionally, transfers of cash between
international jurisdictions, including repatriation to the United States, may have adverse tax consequences that could discourage such transfers.
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BlackRock Institutional Trust Company, N.A. (“BTC") is chartered as a national bank that does not accept client deposits and whose powers are
limited to trust activities. BTC provides investment management services, including investment advisory and securities lending agency services, to
institutional investors and other clients. BTC is subject to regulatory capital and liquid asset requirements administered by the Office of the Comptroller
of the Currency.

The Company was required to maintain approximately $1.1 billion at both June 30, 2015 and December 31, 2014 in net capital in certain regulated
subsidiaries, including BTC, entities regulated by the Financial Conduct Authority and Prudential Regulation Authority in the United Kingdom and the
Company'’s broker-dealers. At such date, the Company was in compliance with all applicable regulatory net capital requirements.

Short-Term Borrowings

2015 Revolving Credit Facility. In April 2015, the Company’s credit facility was amended to extend the maturity date to March 2020 and to increase
the amount of the aggregate commitment to $4.0 billion (the “2015 credit facility”). The 2015 credit facility permits the Company to request up to an
additional $1.0 billion of borrowing capacity, subject to lender credit approval, increasing the overall size of the 2015 credit facility to an aggregate
principal amount not to exceed $5.0 billion. Interest on borrowings outstanding accrues at a rate based on the applicable London Interbank Offered
Rate plus a spread. The 2015 credit facility requires the Company not to exceed a maximum leverage ratio (ratio of net debt to earnings before
interest, taxes, depreciation and amortization, where net debt equals total debt less unrestricted cash) of 3 to 1, which was satisfied with a ratio of
less than 1 to 1 at June 30, 2015. The 2015 credit facility provides back-up liquidity to fund ongoing working capital for general corporate purposes and
various investment opportunities. At June 30, 2015, the Company had no amount outstanding under the 2015 credit facility.

Commercial Paper Program. The maximum aggregate amount for which the Company can issue unsecured commercial paper notes (the “CP
Notes”) on a private-placement basis up to a maximum aggregate amount outstanding at any time is $4.0 billion. The commercial paper program is
currently supported by the 2015 credit facility. At June 30, 2015 and December 31, 2014, BlackRock had no CP Notes outstanding.

Long-Term Borrowings

At June 30, 2015, the principal amount of long-term borrowings outstanding was $4.980 billion. See Note 12, Borrowings, in the 2014 Form 10-K for
more information on borrowings outstanding as of December 31, 2014.

In June 2015, the Company fully repaid $750 million of 1.375% notes at maturity.

In May 2015, the Company issued €700 million (or approximately $780 million based on the exchange rate at June 30, 2015) of 1.25% senior
unsecured notes maturing on May 6, 2025 (the “2025 Notes”). The notes are listed on the New York Stock Exchange. The net proceeds of the 2025
Notes were used for general corporate purposes, including refinancing of outstanding indebtedness. Interest of approximately $10 million per year
based on current exchange rates is payable annually on May 6 of each year. The 2025 Notes may be redeemed in whole or in part prior to maturity at
any time at the option of the Company at a “make-whole” redemption price. The 2025 Notes were issued at a discount of approximately $3 million that
will be amortized over the term of the 2025 Notes. See Note 10, Borrowings, in the condensed consolidated financial statements in Part |, Item | of this
filing for further information on the Company’s designation of the debt offering as a net investment hedge to offset its currency exposure relating to its
net investment in euro functional currency operations.
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During the six months ended June 30, 2015, the Company paid approximately $98 million of interest on long-term borrowings. Future principal
repayments and interest requirements at June 30, 2015 were as follows:

(in millions)
Total

Year Principal Interest Payments
Remainder of 2015 $- $ 93 $93
2016 - 196 196
2017 700 196 896
2018 - 152 152
2019 1,000 152 1,152
2020 - 102 102
Thereafter® 3,280 225 3,505
Total $4,980 $1,116 $6,096

MThe amount of principal and interest payments for the 2025 Notes represents the expected payment amounts using foreign exchange rates as of June 30, 2015.

Investment Commitments. At June 30, 2015, the Company had $417 million of various capital commitments to fund sponsored investment funds,
including consolidated VIEs. These funds include private equity funds, real estate funds, infrastructure funds, opportunistic funds and distressed credit
funds. This amount excludes additional commitments made by consolidated funds of funds to underlying third-party funds as third-party noncontrolling
interest holders have the legal obligation to fund the respective commitments of such funds of funds. In addition to the capital commitments of $417
million, the Company had approximately $32 million of contingent commitments for certain funds which have investment periods that have expired.
Generally, the timing of the funding of these commitments is unknown and the commitments are callable on demand at any time prior to the expiration
of the commitment. These unfunded commitments are not recorded on the condensed consolidated statements of financial condition. These
commitments do not include potential future commitments approved by the Company that are not yet legally binding. The Company intends to make
additional capital commitments from time to time to fund additional investment products for, and with, its clients.

Contingent Payments Related to Business Acquisitions. In connection with the acquisition of Credit Suisse’s ETF franchise, BlackRock is required
to make contingent payments annually to Credit Suisse, subject to achieving specified thresholds during a seven-year period, subsequent to the 2013
acquisition date. BlackRock is required to make contingent payments related to the acquisition of MGPA during a five-year period, subject to achieving
specified thresholds, subsequent to the 2013 acquisition date. In addition, BlackRock is required to make contingent payments in connection with the
BKCA acquisition over a three-year period, subject to the acquired business achieving specified performance targets. The fair value of the remaining
aggregate contingent payments at June 30, 2015 is not significant to the condensed consolidated statement of financial condition and is included in
other liabilities.

Carried Interest Clawback. As a general partner in certain investment funds, including private equity partnerships and certain hedge funds, the
Company may receive carried interest cash distributions from the partnerships in accordance with distribution provisions of the partnership
agreements. The Company may, from time to time, be required to return all or a portion of such distributions to the limited partners in the event the
limited partners do not achieve a return as specified in the various partnership agreements. Therefore, BlackRock records carried interest subject to
such clawback provisions in Total Investments, or cash/cash of consolidated VIEs to the extent that it is distributed, and as a deferred carried interest
liability/other liabilities of consolidated VIEs on its condensed consolidated statements of financial condition. Carried interest is realized and recorded
as performance fees on BlackRock’s condensed consolidated statements of income upon the earlier of the termination of the investment fund or when
the likelihood of clawback is considered mathematically improbable.

Indemnifications. On behalf of certain clients, the Company lends securities to highly rated banks and broker-dealers. In these securities lending
transactions, the borrower is required to provide and maintain collateral at or above regulatory minimums. Securities on loan are marked to market
daily to determine if the borrower is
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required to pledge additional collateral. BlackRock has issued certain indemnifications to certain securities lending clients against potential loss
resulting from a borrower’s failure to fulfill its obligations under the securities lending agreement should the value of the collateral pledged by the
borrower at the time of default be insufficient to cover the borrower’s obligation under the securities lending agreement. At June 30, 2015, the Company
indemnified certain of its clients for their securities lending loan balances of approximately $147.3 billion. The Company held, as agent, cash and
securities totaling $156.5 billion as collateral for indemnified securities on loan at June 30, 2015. The fair value of these indemnifications was not
material at June 30, 2015.

While the collateral pledged by a borrower is intended to be sufficient to offset the borrower’s obligations to return securities borrowed and any other
amounts owing to the lender under the relevant securities lending agreement, in the event of a borrower default, the Company can give no assurance
that the collateral pledged by the borrower will be sufficient to fulfill such obligations. If the amount of such pledged collateral is not sufficient to fulfill
such obligations to a client for whom the Company has provided indemnification, BlackRock would be responsible for the amount of the shortfall.
These indemnifications cover only the collateral shortfall described above, and do not in any way guarantee, assume or otherwise insure the
investment performance or return of any cash collateral vehicle into which securities lending cash collateral is invested.

Critical Accounting Policies

The preparation of condensed consolidated financial statements in conformity with GAAP requires management to make estimates and assumptions
that affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the condensed consolidated
financial statements and the reported amounts of revenue and expense during the reporting periods. Actual results could differ significantly from those
estimates. Management considers the following critical accounting policies important to understanding the condensed consolidated financial
statements. For a summary of these and additional accounting policies see Note 2, Significant Accounting Policies, in the condensed consolidated
financial statements contained in Part [, Item 1 of this filing and Critical Accounting Policies in Management’s Discussion and Analysis of Financial
Condition and Results of Operations in the 2014 Form 10-K and Note 2, Significant Accounting Policies, in the 2014 Form 10-K for further information.

Consolidation. In the normal course of business, the Company is the manager of various types of sponsored investment vehicles. The Company
performs an analysis for investment products to determine if the product is a VIE or a VRE. Assessing whether an entity is a VIE or a VRE involves
judgment and analysis. Factors considered in this assessment include the entity’s legal organization, the entity’s capital structure and equity
ownership, and any related party or de facto agent implications of the Company’s involvement with the entity. Investments that are determined to be
VREs are consolidated if the Company can exert control over the financial and operating policies of the investee, which generally exists if there is
greater than 50% voting interest. See Note 4, Consolidated Voting Right Entities, for further information. Investments that are determined to be VIEs
are consolidated if the Company is the primary beneficiary (“PB”) of the entity.

At June 30, 2015, BlackRock was determined to be the PB for certain investment products that were determined to be VIEs, which required
BlackRock to consolidate them. BlackRock was deemed to be the PB because it has the power to direct the activities that most significantly impact
the entities’ economic performance and has the obligation to absorb losses or the right to receive benefits that potentially could be significant to the
VIE. See Note 5, Variable Interest Entities, for further information.

See Note 2, Significant Accounting Policies — Accounting Pronouncements Adopted during the Six Months Ended June 30, 2015, for further
information on ASU 2015-02.

Fair Value Measurements. The Company’s assessment of the significance of a particular input to the fair value measurement according to the fair
value hierarchy (i.e., Level 1, 2 and 3 inputs, as defined) in its entirety requires judgment and considers factors specific to the financial instrument. See
Note 2, Significant Accounting Policies, in the Company’s condensed consolidated financial statements contained in Part |, Item 1 of this filing for
more information on fair value measurements.
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Investment Advisory Performance Fees / Carried Interest. The Company receives investment advisory performance fees or incentive allocations
from certain actively managed investment funds and certain separately managed accounts (“SMASs”). These performance fees are dependent upon
exceeding specified relative or absolute investment return thresholds. Such fees are recorded upon completion of the measurement period, which
varies by product or account, and could be monthly, quarterly, annually or longer.

In addition, the Company is allocated carried interest from certain alternative investment products upon exceeding performance thresholds. BlackRock
may be required to reverse/return all, or part, of such carried interest allocations depending upon future performance of these funds. Therefore,
BlackRock records carried interest subject to such clawback provisions in Total Investments, or cash/cash of consolidated VIEs to the extent that it is
distributed, on its condensed consolidated statements of financial condition. Carried interest is recorded as performance fee revenue upon the earlier of
the termination of the investment fund or when the likelihood of clawback is considered mathematically improbable.

The Company records a deferred carried interest liability to the extent it receives cash or capital allocations related to carried interest prior to meeting
the revenue recognition criteria. At June 30, 2015 and December 31, 2014, the Company had $172 million and $105 million, respectively, of deferred
carried interest recorded in other liabilities/other liabilities of consolidated VIEs on the condensed consolidated statements of financial condition. A
portion of the deferred carried interest liability will be paid to certain employees. The ultimate timing of the recognition of performance fee revenue, if
any, for these products is unknown.

The following table presents changes in the deferred carried interest liability (including the portion related to consolidated VIES) for the three and six
months ended June 30, 2015 and 2014:

Three Months Ended Six Months Ended
June 30, June 30,
(in millions) 2015 2014 2015 2014
Beginning balance $ 115 $ 72 $ 105 $ 108
Net additional allocations/other 61 15 73 33
Performance fee revenue recognized (4) ) (6) (61)
Ending balance $ 172 $ 80 $ 172 $ 80

Recent Developments

Acquisition. Infraestructura Institucional. In June 2015, the Company announced that it agreed to acquire Infraestructura Institucional, Mexico’s
leading independently managed, infrastructure investment firm, expanding the Company'’s infrastructure capabilities in Mexico. The transaction is
expected to close in the fourth quarter of 2015, subject to customary regulatory approvals and closing conditions. The transaction is not expected to
be material to the condensed consolidated financial statements.

Accounting Developments

For accounting pronouncements the Company adopted during the six months ended June 30, 2015 and for recent accounting pronouncements not yet
adopted, see Note 2, Significant Accounting Policies, in the condensed consolidated financial statements contained in Part I, Item 1 of this filing.

Item 3. Quantitative and Qualitative Disclosures About Market Risk

AUM Market Price Risk. BlackRock’s investment advisory and administration fees are primarily comprised of fees based on a percentage of the
value of AUM and, in some cases, performance fees expressed as a percentage of the returns realized on AUM. At June 30, 2015, the majority of the
Company'’s investment advisory and administration fees were based on average or period end AUM of the applicable investment funds or separate
accounts. Movements in equity market prices, interest rates/credit spreads, foreign exchange rates or all three could cause the value of AUM to
decline, which would result in lower investment advisory and administration fees.
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Corporate Investments Portfolio Risks. As a leading investment management firm, BlackRock devotes significant resources across all of its
operations to identifying, measuring, monitoring, managing and analyzing market and operating risks, including the management and oversight of its
own investment portfolio. The Board of Directors of the Company has adopted guidelines for the review of investments to be made by the Company,
requiring, among other things, that investments be reviewed by certain senior officers of the Company, and that certain investments may be referred to
the Audit Committee or the Board of Directors, depending on the circumstances, for approval.

In the normal course of its business, BlackRock is exposed to equity market price risk, interest rate/credit spread risk and foreign exchange rate risk
associated with its corporate investments.

BlackRock has investments primarily in sponsored investment products that invest in a variety of asset classes, including real estate, private equity
and hedge funds. Investments generally are made for co-investment purposes, to establish a performance track record, to hedge exposure to certain
deferred compensation plans or for regulatory purposes. Currently, the Company has a seed capital hedging program in which it enters into swaps to
hedge market and interest rate exposure to certain investments. At June 30, 2015, the Company had outstanding total return swaps and interest rate
swaps with an aggregate notional value of approximately $251 million and $86 million, respectively.

At June 30, 2015, approximately $1,365 million of BlackRock’s Total Investments were maintained in consolidated sponsored investment funds
accounted for as VREs and VIEs. Excluding the impact of the Federal Reserve Bank stock, carried interest, investments made to hedge exposure to
certain deferred compensation plans and certain investments that are hedged via the seed capital hedging program, the Company’s economic
exposure to its investment portfolio is $1,445 million. See Balance Sheet Overview-Investments in Management’s Discussion and Analysis of
Financial Condition and Results of Operations for further information on the Company’s Total Investments.

Equity Market Price Risk. At June 30, 2015, the Company’s net exposure to equity market price risk in its investment portfolio was approximately
$589 million of the Company’s total economic investment exposure. Investments subject to market price risk include private equity and real estate
investments, hedge funds and funds of funds as well as mutual funds. The Company estimates that a hypothetical 10% adverse change in market
prices would result in a decrease of approximately $58.9 million in the carrying value of such investments.

Interest Rate/Credit Spread Risk. At June 30, 2015, the Company was exposed to interest-rate risk and credit spread risk as a result of
approximately $856 million of Total Investments in debt securities and sponsored investment products that invest primarily in debt securities.
Management considered a hypothetical 100 basis point fluctuation in interest rates or credit spreads and estimates that the impact of such a
fluctuation on these investments, in the aggregate, would result in a decrease, or increase, of approximately $18.1 million in the carrying value of such
investments.

Foreign Exchange Rate Risk. As discussed above, the Company invests in sponsored investment products that invest in a variety of asset
classes. The carrying value of the total economic investment exposure denominated in foreign currencies, primarily the pound sterling and euro, was
$334 million at June 30, 2015. A 10% adverse change in the applicable foreign exchange rates would result in approximately a $33.4 million decline in
the carrying value of such investments.

Other Market Risks. The Company executes forward foreign currency exchange contracts to mitigate the risk of certain foreign exchange risk
movements. At June 30, 2015, the Company had outstanding forward foreign currency exchange contracts with an aggregate notional value of
approximately $193 million.
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Item 4. Controls and Procedures

Disclosure Controls and Procedures. Under the direction of BlackRock’s Chief Executive Officer and Chief Financial Officer, BlackRock evaluated
the effectiveness of its disclosure controls and procedures (as such term is defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act) as of
the end of the period covered by this quarterly report on Form 10-Q. Based on this evaluation, BlackRock’s Chief Executive Officer and Chief Financial
Officer have concluded that BlackRock’s disclosure controls and procedures were effective.

Internal Control over Financial Reporting. There were no changes in our internal control over financial reporting that occurred during the quarter
ended June 30, 2015 that have materially affected or are reasonably likely to materially affect our internal control over financial reporting.
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PART Il - OTHER INFORMATION
Item 1. Legal Proceedings

From time to time, BlackRock receives subpoenas or other requests for information from various U.S. federal, state governmental and domestic and
international regulatory authorities in connection with certain industry-wide or other investigations or proceedings. It is BlackRock’s policy to cooperate
fully with such inquiries. The Company and certain of its subsidiaries have been named as defendants in various legal actions, including arbitrations
and other litigation arising in connection with BlackRock’s activities. Additionally, certain BlackRock-sponsored investment funds that the Company
manages are subject to lawsuits, any of which potentially could harm the investment returns of the applicable fund or result in the Company being
liable to the funds for any resulting damages.

On May 27, 2014, certain purported investors in the BlackRock Global Allocation Fund, Inc. and the BlackRock Equity Dividend Fund (collectively, the
“Funds”) filed a consolidated complaint (the “Consolidated Complaint”) in the U.S. District Court for the District of New Jersey against BlackRock
Advisors, LLC, BlackRock Investment Management, LLC and BlackRock International Limited (collectively, the “Defendants”) under the caption In re
BlackRock Mutual Funds Advisory Fee Litigation. The Consolidated Complaint, which purports to be brought derivatively on behalf of the Funds,
alleges that the Defendants violated Section 36(b) of the Investment Company Act by receiving allegedly excessive investment advisory fees from the
Funds. On February 24, 2015, the same plaintiffs filed another complaint in the same court against BlackRock Investment Management, LLC and
BlackRock Advisors, LLC. The allegations and legal claims in both complaints are substantially similar, with the new complaint purporting to challenge
fees received by Defendants after the plaintiffs filed their prior complaint. Both complaints seek, among other things, to recover on behalf of the Funds
all allegedly excessive advisory fees received by Defendants in the twelve month period preceding the start of each lawsuit, along with purported lost
investment returns on those amounts, plus interest. On March 25, 2015, Defendants’ motion to dismiss the Consolidated Complaint was denied. The
Defendants believe the claims in both lawsuits are without merit and intend to vigorously defend the actions.

Management, after consultation with legal counsel, currently does not anticipate that the aggregate liability arising out of these and other regulatory
matters or lawsuits will have a material effect on BlackRock’s results of operations, financial position, or cash flows. However, there is no assurance
as to whether any such pending or threatened matters will have a material effect on BlackRock’s results of operations, financial position or cash flows
in any future reporting period. Due to uncertainties surrounding the outcome of these matters, management cannot reasonably estimate the possible
loss or range of loss that may arise from these matters.
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Item 2. Unregistered Sales of Equity Securities and Use of Proceeds

During the three months ended June 30, 2015, the Company made the following purchases of its common stock, which is registered pursuant to
Section 12(b) of the Exchange Act.

Maximum
Total Number of Number of
Shares Shares that May
Purchased as Yet Be
Total Number Part of Publicly  Purchased Under
of Shares Average Price  Announced Plans the Plans or
Purchased Paid per Share or Programs Programs®
April 1, 2015 through April 30, 2015 355,775 $370.18 351,089 8,251,636
May 1, 2015 through May 31, 2015 396,169 $367.75 394,268 7,857,368
June 1, 2015 through June 30, 2015 7,038@ $351.97 - 7,857,368

Total 758,982 $368.75 745,357

(1) In January 2015, the Board of Directors approved an increase in the availability under the Company’s existing share repurchase program to allow for the repurchase of up to
9.4 million shares of BlackRock common stock with no stated expiration date.

(@ Includes purchases made by the Company primarily to satisfy income tax withholding obligations of employees and members of the Company’s Board of Directors related to the
vesting of certain restricted stock or restricted stock unit awards and purchases made by the Company as part of the publicly announced share repurchase program.
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Item 6. Exhibits

Exhibit No. Description

410 Officers’ Certificate, dated May 6, 2015, for the 1.250% Notes due 2025 issued pursuant to the Indenture, dated as of September
17, 2007, between BlackRock, as issuer, and The Bank of New York, as trustee, relating to senior debt securities.

10.1®» Amendment No. 4, dated as of April 2, 2015, to BlackRock, Inc.’s Five-Year Revolving Credit Agreement, dated as of March 10,
2011, as amended by Amendment No. 1 thereto, dated as of March 30, 2012, Amendment No. 2 thereto, dated as of March 28,
2013, and Amendment No. 3 thereto, dated as of March 28, 2014, by and among BlackRock, Inc., certain of its subsidiaries,
Wells Fargo Bank, National Association, as administrative agent, swingline lender, issuing lender, L/C agent and a lender, and
the banks and other financial institutions referred to therein.

10.2 Form of Restricted Stock Unit Agreement under the BlackRock, Inc. Amended and Restated 1999 Stock Award and Incentive
Plan*

10.3 Form of Performance-Based Restricted Stock Unit Agreement (BPIP) under the BlackRock, Inc. Amended and Restated 1999
Stock Award and Incentive Plan*

12.1 Computation of Ratio of Earnings to Fixed Charges

311 Section 302 Certification of Chief Executive Officer

31.2 Section 302 Certification of Chief Financial Officer

321 Section 906 Certification of Chief Executive Officer and Chief Financial Officer

101.INS XBRL Instance Document

101.SCH XBRL Taxonomy Extension Schema Document

101.CAL XBRL Taxonomy Extension Calculation Linkbase Document

101.DEF XBRL Taxonomy Extension Definition Linkbase Document

101.LAB XBRL Taxonomy Extension Label Linkbase Document

101.PRE XBRL Taxonomy Extension Presentation Linkbase Document

(1) Incorporated by reference to BlackRock’s Current Report on Form 8-K filed on May 6, 2015
(2) Incorporated by reference to BlackRock’s Current Report on Form 8-K filed on April 3, 2015
* Denotes compensatory plans or arrangements
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned thereunto duly authorized.

BLACKROCK, INC.
(Registrant)

By: /s/ Gary Shedlin
Date: August 7, 2015 Gary S. Shedlin
Senior Managing Director &
Chief Financial Officer
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EXHIBIT INDEX
Exhibit No. Description
410 Officers’ Certificate, dated May 6, 2015, for the 1.250% Notes due 2025 issued pursuant to the

Indenture, dated as of September 17, 2007, between BlackRock, as issuer, and The Bank of New
York, as trustee, relating to senior debt securities.

10.1@ Amendment No. 4, dated as of April 2, 2015, to BlackRock, Inc.’s Five-Year Revolving Credit Agreement, dated as of March
10, 2011, as amended by Amendment No. 1 thereto, dated as of March 30, 2012, Amendment No. 2 thereto, dated as of
March 28, 2013, and Amendment No. 3 thereto, dated as of March 28, 2014, by and among BlackRock, Inc., certain of its
subsidiaries, Wells Fargo Bank, National Association, as administrative agent, swingline lender, issuing lender, L/C agent
and a lender, and the banks and other financial institutions referred to therein.

10.2 Form of Restricted Stock Unit Agreement under the BlackRock, Inc. Amended and Restated 1999 Stock Award and
Incentive Plan+*

10.3 Form of Performance-Based Restricted Stock Unit Agreement (BPIP) under the BlackRock, Inc. Amended and Restated
1999 Stock Award and Incentive Plan*

12.1 Computation of Ratio of Earnings to Fixed Charges

31.1 Section 302 Certification of Chief Executive Officer

31.2 Section 302 Certification of Chief Financial Officer

32.1 Section 906 Certification of Chief Executive Officer and Chief Financial Officer

101.INS XBRL Instance Document

101.SCH XBRL Taxonomy Extension Schema Document

101.CAL XBRL Taxonomy Extension Calculation Linkbase Document

101.DEF XBRL Taxonomy Extension Definition Linkbase Document

101.LAB XBRL Taxonomy Extension Label Linkbase Document

101.PRE XBRL Taxonomy Extension Presentation Linkbase Document

(1) Incorporated by reference to BlackRock’s Current Report on Form 8-K filed on May 6, 2015
(2) Incorporated by reference to BlackRock’s Current Report on Form 8-K filed on April 3, 2015
* Denotes compensatory plans or arrangements
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Section 2: EX-10.2 (EX-10.2)

Exhibit 10.2

BLACKROCK, INC.
AMENDED AND RESTATED 1999 STOCK AWARD AND INCENTIVE PLAN

RESTRICTED STOCK UNIT AGREEMENT

GRANT NOTICE

Name of Grantee: [ ] (the* Grantee”)
Restricted Stock Units: [ ] (the*RSUS")
Grant/Pricing Date: [ ]

Price: El ]

Vesting Date(s): [ ]

Each RSU represents the right to receive one (1) share of common stock, $0.01 par value, of BlackRock, Inc. (each, a“ Share”) in accordance with and subject to the
terms and conditions provided in this Grant Notice and the Award Terms and Conditions (including Appendix A hereto) (collectively, this“ Agreement”).

* * * * * * * *



AWARD TERMSAND CONDITIONS

The Grantee and BlackRock, Inc., a Delaware company, and its successors (the “ Company”) hereby agree as follows:

Definitions. For all purposesin this Agreement, the following terms shall have the respective meanings set forth in this Section 1. Any capitalized terms used
and not defined herein shall have the meanings set forth in the BlackRock, Inc. Amended and Restated 1999 Stock Award and Incentive Plan, as amended
from timeto time (the “ Plan”).

@

(b)

©

()
©
()

“Affiliate” means any corporation, partnership, joint venture, association, organization or other person or entity that is directly or indirectly through
one or moreintermediaries, controlling, controlled by or under common control with the Company.

“Business Day” means any day other than Saturday, Sunday or any other day on which banksin the State of New Y ork are required by law to be
closed.

“Cause” shall mean the occurrence of any of the following: (i) “Cause” as defined in any Individual Agreement, or (ii) if thereisno such Individual
Agreement or if such Individual Agreement does not define “ Cause”: (A) gross negligence or intentional misconduct by the Grantee in connection
with the Grantee's duties to the Company or any Subsidiary or Affiliate, which causes, or isreasonably expected to cause, harm to the Company or its
Subsidiaries or Affiliates, or the clients of the Company or its Subsidiaries or Affiliates (collectively referred to as“ BlackRock or its Clients’); (B) the
Grantee's material breach of fiduciary duty owed to BlackRock or its Clients, which causes or is reasonably expected to cause harm to BlackRock or its
Clients, monetarily or otherwise; (C) any misappropriation or embezzlement by the Grantee, or any action by the Grantee involving theft, fraud or
material personal dishonesty; (D) any violation by the Grantee of any domestic or foreign securities laws, rules or regulations including, but not
limited to, those of any self-regulatory organization or authority; (E) the Grantee's conviction of or guilty or nolo contendere pleato afelony or any
crimeinvolving theft, fraud or embezzlement or personal dishonesty; (F) the Grantee' swillful failure or refusal to perform materia duties or material
obligations owed to the Company or its Subsidiaries or Affiliates; or (G) the Grantee's material violation of the written policies of the Company or its
Subsidiaries or Affiliates, including the BlackRock, Inc. Confidentiality and Employment Policy or Code of Business Conduct and Ethics. Unless
otherwise provided in an Individual Agreement with respect to for Cause terminations, a determination of Cause shall be determined in the sole
discretion of the Company.

“Code” meansthe Internal Revenue Code of 1986, as amended.
“Committee” means the Management Devel opment and Compensation Committee of the Board of Directors of the Company.

“Disability” means (i) “ Disability” asdefined in any Individual Agreement, or (ii) if thereisno Individual Agreement or the Individual Agreement does
not define Disability, the Grantee's physical or mental incapacity constituting disability, as determined under the long-term disability plan applicable
to the Grantee’'s employment with the Company or any Subsidiary or Affiliate, which, in any event, does or is reasonably expected to continue for at
|east twelve months.



(@

(h)

(n)

“Fair Market Vaue’ means, as of aparticular date, (i) the closing sales price per Share on the national securities exchange on which Shares are
principally traded for the last preceding date on which there was a sale of Shares on such exchange, or (ii) if Shares are then traded in an over-the-
counter market, the average of the closing bid and asked per Share in such over-the-counter market for the last preceding date on which there was a
sale of Sharesin such market, or (iii) if Shares are not then listed on a national securities exchange or traded in an over-the-counter market, the fair
market value of a Share shall be determined by the Committee in its sole discretion.

“Individual Agreement” means an employment, consulting or similar agreement between the Grantee and the Company or any Subsidiary or Affiliate.

“Retirement” means a Termination of Employment as aresult of the Grantee’s voluntary resignation (other than a voluntary resignation following the
occurrence of an event that constitutes Cause) after the Grantee has satisfied the Rule of 65 with at least the age of 55 and atotal of at |east three
years of Credited Service (as defined below), provided, that, the Grantee has provided written notice to the Company at least one year prior to such
Termination of Employment.

“Rule of 65" means the sum of the Grantee's age and years of combined and continuous years of service with the Company or any Subsidiary
(including periods of employment with an entity prior to it becoming a Subsidiary and, to the extent determined by the Committee, other entities) (such
service, “Credited Service”) equals at |east sixty-five (65). For purposes of determining Rule of 65, years of age and Credited Service equal full years
and compl eted months.

“ Separation from Service” means the Grantee's “ separation from service” with the Company within the meaning of Treasury Regulation
Section 1.409A-1(h).

“Subsidiary” means any corporation, partnership, joint venture or other entity during any period in which at least a 50% voting or profitsinterest is
owned, directly or indirectly, by the Company or any successor to the Company.

“Termination of Employment” means the termination of the Grantee' s employment with, or performance of servicesfor, the Company or any
Subsidiary or Affiliate. Anindividual employed by, or performing services for, any Subsidiary or an Affiliate also shall be deemed to incur a
Termination of Employment if such Subsidiary or Affiliate ceasesto be a Subsidiary or Affiliate, as the case may be, and the individual does not
immediately thereafter become an employee of, or service-provider for, the Company or another Subsidiary or Affiliate. Temporary absences from
employment because of illness, vacation or leave of absence and transfers among the Company and any Subsidiary or Affiliate shall not be
considered Terminations of Employment. Notwithstanding anything herein to the contrary, a Termination of Employment shall mean the Grantee's
Separation from Service.

“Vesting Date” means the Vesting Date(s) specified above or as determined by Section 3, as may be applicable.

3



In addition, certain other terms used herein have definitions given to them in the first place in which they are used.

Grant; Dividend Equiva ents. The Company hereby grants to the Grantee the number of RSUs set forth on the Grant Notice, subject to the terms and
conditions of this Agreement and the Plan. In addition, as soon as practicable following each dividend payment date declared with respect to Shares, the
Company shall notionally credit to a bookkeeping account established for the Grantee the property or cash the Grantee would have received if each RSU
then held by the Grantee was a Share. Vesting and payment of amounts credited to the Grantee's account shall occur at the same time as vesting and
payment of the RSUs in respect of which such amounts were credited.

Termination of Employment.

(@ General Rule. Any RSUs held by the Grantee that have not vested shall be forfeited upon the Grantee's Termination of Employment (or if earlier, the
date on which the Grantee has provided notice of hisor her voluntary resignation, as determined by the Company in its discretion); provided,
however, that if the Grantee's employment is terminated by the Company or one of its Affiliates or Subsidiaries other than for Cause or as aresult of
the Grantee's death, Disability or Retirement, then the Grantee’s RSUs shall be treated in accordance with Section 3(b) or 3(c) below, as applicable.

(b) Termination of Employment by the Company or its Subsidiaries or Affiliates other than for Cause; due to the Grantee's Disability; asaresult of the
Grantee's Retirement. Upon the Grantee's Termination of Employment (i) by the Company or one of its Affiliates or Subsidiaries other than for Cause,
(if) dueto the Grantee's Disability or (iii) asaresult of the Grantee's Retirement, each unvested RSU held by the Grantee shall vest upon the earlier to
occur of (A) the date such RSU would have otherwise vested or (B) the last day of the month in which the first anniversary of the Grantee's
Termination of Employment occurs, in each case subject to the Grantee's (x) continued compliance with Appendix A of this Agreement and
(y) execution of ageneral release of claimsin favor of the Company and its Subsidiaries and Affiliatesin the form provided by the Company (a
“Release”) that becomes effective prior to the latest date for settlement provided in Section 5(a) (or such earlier date as may be required by the
Company).

()  Termination of Employment Due to Death. Upon the Grantee's Termination of Employment as aresult of death, all unvested RSUs shall immediately
vest.

Withholding and Other Taxes. Payment of withholding taxes, national insurance contributions and other tax obligations relating to the Shares and any
amounts or property paid with respect to the RSUs shall be made by the Company retaining or not issuing such number of Shares as have a Fair Market
Value at the time the Grantee becomes subject to tax and/or national insurance contributions equal to the minimum necessary amount of tax to be withheld.

Vesting and Conversion.

(@  Subject to the conditions set forth in Section 3(b) (if applicable), as soon reasonably practical following aVesting Date (but no later than the last day
of the calendar year in which the Vesting Date occurs), the RSUs which vest on such
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Vesting Date shall be converted to Shares and promptly delivered to the Grantee (or, in the event of death, the Grantee's beneficiary or estate) in either
certificate or book entry form. The Grantee shall have no rights as a stockhol der with respect to any Shares subject to the RSUs until the date of
delivery of such Sharesin accordance with the preceding sentence.

Notwithstanding anything in this Agreement to the contrary, and only to the extent permitted by applicable law (including, without limitation,
Section 409A of the Code), if as of aparticular Vesting Date (or the vesting date of any other outstanding awards granted to the Grantee under the
Plan (“ Other Awards”)), the Grantee is the subject of an investigation by the Company or governmental entity or regulator relating to conduct of the
Grantee that could, in the Company’s reasonabl e opinion, constitute Cause, the Company shall in its discretion have the right to determine that the
shares of Stock subject to the RSUs or Other Awards that would otherwise vest on such vesting date (such shares, the “Holdback Shares’) shall not
vest, subject to resolution of the investigation and the exhaustion of all appeal rights (of either the Grantee or the Company) related thereto (the
“Resolution”). Upon Resolution, all Holdback Shares shall vest in accordance with the terms and conditions of the applicable award agreement,
provided, that, if upon Resolution, the Company determines that the conduct giving rise to the investigation constituted Cause, the Holdback Shares
shall not vest and shall be forfeited for no consideration. The determination of whether conduct constitutes Cause and whether the Holdback Shares
vest or areforfeited in accordance with the preceding sentence shall be made regardl ess of whether there has been a Termination of Employment (for
any reason) prior to Resolution.

Grantee's Covenants and Acknowledgements. In order to induce the Company to enter into this Agreement, the Grantee hereby agrees to the covenants set

forth on Appendix A.

Forfeiture.

@

(b)

In the event of any breach by the Grantee of the Company’s Confidentiality and Employment Policy, asit may be amended from time to time (the
“Confidentiality Policy”), or the provisions of Appendix A, by the Grantee, the Company shall have theright, if the conduct or activity giving rise to
such breach occurs within one year following the most recent date upon which Shares are delivered to the Grantee, (i) to require the Grantee to repay
to the Company: (A) the Shares so delivered and (B) to the extent the Grantee had previously disposed of the Shares so delivered, the gross proceeds
from such disposition; and (ii) any unvested RSUs shall be forfeited. The determination of whether the Grantee has engaged in a breach of the
Confidentiality Policy or Appendix A shall be determined by the Committeein its sole discretion.

Clawback Policy. The Grantee acknowledges and agrees that the RSUs granted pursuant to this Agreement are subject to the Company’s Clawback
Policy, asit may be amended from time to time (the “ Clawback Policy”). Subject to the terms of the Clawback Policy, the Grantee agrees that in the
event a determination is made under the Clawback Policy that the Grantee engaged in fraud or willful misconduct that caused the need for a significant
restatement of the Company’sfinancial statements, (i) the Grantee shall repay to the Company: (A) the Shares delivered to the Grantee as determined
to be repaid under the Clawback Policy and (B) to the extent the Grantee had previously disposed of the Shares so delivered, the gross proceeds from
such disposition; and (ii) any unvested RSUs shall be forfeited.



©)

Any repayment obligations under this Section 7 shall be satisfied by the Grantee within thirty (30) days of the Company’s provision of awritten
demand for repayment. In the event that the Grantee realizes a tax benefit in connection with any repayment under this Section 7, either through
refund, credit, deduction or otherwise, the Grantee shall pay to the Company the amount of such tax benefit, as determined in good faith by the
Company, and the amount of such tax benefit shall be treated as part of the repayment obligation under this Section 7. Any repayment obligation
under this Section 7 may be satisfied in Stock or cash or a combination thereof (based upon the Fair Market Value of the Stock on the date of
payment), and the Grantee acknowledges and agrees that the Company may provide for an offset to any future payments owed by the Company or
any Subsidiary or Affiliate to the Grantee, if necessary, to satisfy the repayment obligation. The Grantee agrees to execute such documents as may be
necessary to effect the repayment obligations referred to in this Section 7.

Any repayment obligation under this Section 7 shall bein addition to (i) any other remedies that may be available to the Company under applicable
law, including disciplinary actions up to and including termination of employment; and (ii) any repayment or clawback requirements under applicable
law or regulation, including, without limitation, under the Sarbanes-Oxley Act of 2002, as amended, the Securities Exchange Act of 1934, as amended
or the Dodd-Frank Wall Street Reform and Consumer Protection Act.

No Sale or Transfer. The Grantee shall not sell, transfer, assign, grant a participation in, gift, hypothecate, encumber, mortgage, create alien in, pledge
exchange or otherwise dispose of all or any portion of the RSUs other than to the extent permitted by the Plan.

Miscellaneous.

@

Incorporation by Reference. The obligation of the Company to deliver any Shares under this Agreement is specifically subject to all provisions of the
Plan and all applicable laws, rules, regulations and governmental and stockholder approvals. If thereisaconflict between the provisions of this
Agreement and the provisions of the Plan, the provisions of the Plan will govern.

Right of Offset. To the extent permitted by applicable law (including, without limitation, Section 409A of the Code), the Company shall have the right to
reduce any amounts paid or payable or the number of Shares delivered or deliverable hereunder by any amounts the Grantee owes to the Company or
an Affiliate or Subsidiary.

Section 409A. Theintent of the partiesisthat payments and benefits under this Agreement comply with Section 409A of the Code, to the extent
subject thereto, and accordingly, to the maximum extent permitted, this Agreement shall be interpreted and administered to be in compliance therewith
or exempt therefrom, as applicable. Each amount to be paid or benefit to be provided under this Agreement shall be construed as a separate identified
payment for purposes of Section 409A of the Code. Without limiting the foregoing and notwithstanding anything contained herein to the contrary, to
the extent required in order to avoid accel erated taxation and/or tax penalties under Section 409A of the Code, amounts that would otherwise be
payable and benefits that would otherwise be provided pursuant to this Agreement or any other arrangement between the Grantee and the Company
during the six-month period immediately following the Grantee's separation from service shall instead be paid on the first business day after the date
that is six months following the Grantee' s separation from service (or, if earlier, the Grantee' s date of death). The Company makes no representation
that any or all of the payments described in this Agreement will be exempt from or comply with Section 409A of the Code and makes no undertaking to
preclude Section 409A of the Code from applying to any such payment.
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Acknowledgments. The Grantee hereby acknowledges the following:
@) the Granteeis voluntarily accepting the grant of RSUs;

(i) the grant of RSUs is voluntary and occasional and does not create any contractual or other right to receive future awards of restricted stock
units or benefitsin lieu of restricted stock units, even if such awards have been granted in the past;

(iii) the RSUs and any payment made pursuant to the RSUs are not part of normal or expected compensation or salary for any purposes, including,
but not limited to, calculating any severance, resignation, termination, redundancy, dismissal, end-of-service payments, bonuses, long-service
awards, pension or retirement benefits or welfare benefits or similar payments, and in no event should be considered as compensation for, or
in any way relating to, past services to the Company or any of its Subsidiaries or Affiliates;

(iv) unless otherwise required by applicable law, the Granteeis solely responsible for investigating and complying with any exchange control laws
applicable to the Grantee in connection with any payment made pursuant to the RSUs and/or the payment of cash dividend equivalents, if
any; and

(v) the Company is not providing any tax, legal, or financial advice, nor is the Company making any recommendations regarding the RSUs. The
Grantee is hereby advised to consult with the Grantee's personal tax, legal and financial advisors regarding the RSUs before taking any action
in relation thereto.

Amendments and Waivers. This Agreement may be amended or modified at any time only by an instrument in writing signed by each of the parties
hereto. The waiver by a party hereto of a breach by another party hereto of any provision of this Agreement shall not operate or be construed as a
further or continuing waiver of such breach by such other party or asawaiver of any other or subsequent breach by such other party, except as
otherwise explicitly provided for in the writing evidencing such waiver. Except as otherwise expressly provided herein, no failure on the part of any
party to exercise, and no delay in exercising, any right, power or remedy hereunder, or otherwise available in respect hereof at law or in equity, shall
operate as awaiver thereof, nor shall any single or partial exercise of such right, power or remedy by such party preclude any other or further exercise
thereof or the exercise of any other right, power or remedy.

Enforceability; Injunction. The Company and the Grantee agree that in the event that any one or more of the terms and conditions set forth in this
Agreement is held to beinvalid, illegal or unenforceable, the validity, legality and enforceability of the remaining terms and conditions will not in any
way be affected or impaired thereby. Moreover, if any one or more of the terms and conditions contained in this Agreement are held to be excessively
broad as to duration, scope, activity or subject, such terms and conditionswill be construed by limiting and reducing them so as to be enforceable to
the maximum extent compatible with applicable law. The Grantee acknowledges and agrees that the Company’s remedies at law for abreach or
threatened breach of any of the provisions of Appendix A would be inadequate and, in recognition of thisfact, the Grantee agrees that, in the event of
such abreach or threatened breach, in addition to any remedies at law, the Company, without posting any bond, shall be entitled to obtain equitable
relief in the form of specific performance, temporary restraining order, atemporary or permanent injunction or any other equitable remedy which may
then be available.
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(h)

Binding Effect; Assignment; Third-Party Beneficiaries. This Agreement shall apply to and bind the Grantee and the Company and their respective
permitted assignees and transferees, heirs, legatees, executors, administrators and legal successors. In addition, any Subsidiary or Affiliate to whom
the Grantee has provided services shall be athird-party beneficiary of this Agreement and shall be entitled to enforce this Agreement. The Company
shall be entitled to assign its rights and obligations hereunder to the extent permitted by the Plan.

Headings. The headings of sections herein areincluded solely for convenience of reference and shall not affect the meaning or interpretation of any
of the provisions hereof.

Governing Law; Submission to Jurisdiction; Waiver of Jury Trial.

0

(i)

(iii)

Governing Law. The validity and construction of this Agreement shall be governed by the laws of the State of Delaware (excluding any
conflict of law, rule or principle of Delaware law that might refer the governance, construction or interpretation of this Agreement to the laws
of another state).

Submission to Jurisdiction. Any litigation against any party to this Agreement arising out of or in any way relating to this Agreement shall be
brought in any U.S. federal or state court located in the State of New Y ork in New Y ork County and each of the parties hereby submitsto the
exclusive jurisdiction of such courts for the purpose of any such litigation; provided, that afinal judgment in any such litigation shall be
conclusive and may be enforced in other jurisdictions by suit on the judgment or in any other manner provided by law. Each party irrevocably
and unconditionally agrees not to assert (a) any objection which it may ever have to venue of any such litigation in any U.S. federal or state
court located in the State of New Y ork in New Y ork County, (b) any claim that any such litigation brought in any such court has been brought
in an inconvenient forum and (c) any claim that such court does not have jurisdiction with respect to such litigation.

Waiver of Jury Trial. Each party hereto irrevocably and unconditionally waives any right to atrial by jury with respect to any matters arising
out of the Grantee's employment, termination of employment or any matter relating to the Grantee' s compensation and benefits (including,
without limitation, any compensation arising pursuant to the terms of this Agreement) and agrees that either of them may file a copy of this
paragraph with any court as written evidence of the knowing, voluntary and bargai ned-for agreement among the partiesirrevocably to waive
itsright to trial by jury in any litigation.



Notices. Any notice required or permitted to be given under the Agreement shall be in writing and shall be deemed to have been given when delivered
personally or by courier, or sent by certified or registered mail, postage prepaid, return receipt requested, duly addressed to the party concerned at the
address indicated below or to such changed address as such party may subsequently by similar process give notice of:

If to the Company:

BlackRock, Inc.

40 E. 52nd Street

New York, New Y ork 10022
Attn: General Counsel

If to the Grantee:
To thelast address delivered to the Company by the Grantee in the manner set forth herein.

Data Privacy Consent. By accepting this Grant, the Grantee hereby unconditionally consents to the collection, use and transfer, in electronic or other
form, of the Grantee's personal data as described in this document by and among, as applicable, the Grantee’'s employing entity and the Company and
its Subsidiaries and Affiliates for the exclusive purpose of implementing, administering and managing any Awards issued to the Grantee under the
Plan. The Grantee understands that the Company and the Grantee's employing entity hold certain personal information about the Grantee, including,
but not limited to, the Grantee's name, home address, telephone number, date of birth, social insurance number or other identification number, salary,
nationality, job title, details of any grant awarded, canceled, vested, unvested or outstanding in the Grantee’s favor (“ Data’), for the purpose of
implementing, administering and managing any grants issued to the Grantee under the Plan. The Grantee understands that Data may be transferred to
any third parties assisting in the implementation, administration and management of grants under the Plan, and the Plan, that these recipients may be
located in the Grantee's country or elsewhere, and that such recipients country may have different data privacy laws and protections from the
Grantee's country. The Grantee authorizes the recipients to receive, possess, use, retain and transfer the Data, in electronic or other form, for the
purposes of implementing, administering and managing Grants under the Plan. The Grantee understands the Datawill be held only aslong asis
necessary to implement, administer and manage grants under the Plan. Further, the Grantee understands that the Grantee's consent herein is being
provided on apurely voluntary basis.

No Right to Continued Employment or Business Relationship. This Agreement shall not confer upon the Grantee any right with respect to continued
employment or a continued business rel ationship with the Company or any of its Subsidiaries or Affiliates, nor shall it interferein any way with the
right of the Company or any of its Subsidiaries or Affiliates to termination any such employment or relationship.
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(m) Entire Agreement. This Agreement and the Plan constitute the entire agreement between the parties relating to the subject matter hereof, and any
previous agreement or understanding between the parties with respect thereto is superseded by this Agreement and the Plan.

(n)  Counterparts. This Agreement may be executed in two counterparts, each of which shall constitute one and the same instrument.

* * * * * * * *
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ACCEPTED AND AGREED BY:

GRANTEE

Signature

Name (Please Print)

Address

BLACKROCK, INC.

By:

Name: LaurenceD. Fink
Titlee  Chairman and Chief Executive Officer

Date



APPENDIX A

Grantee's Covenants and Acknowledgements

1. Non-Disclosure/ Intellectual Property. The Grantee may not, during or subsequent to the Grantee's employment with the Company or any of its
Affiliates, without the prior written consent of the Company, use, divulge, disclose, or make accessible to any other person, firm, partnership, corporation or other
entity any Confidential Information (as defined below) pertaining to the business of the Company or any of its Affiliates except (i) while employed by the Company
or any of its Affiliates, in the business of and for the benefit of the Company or any of its Affiliates, or (ii) when required to do so by a court of competent
jurisdiction or regulatory body. In the event that the Grantee becomes compelled by an order of a court to disclose any Confidential Information, the Granteeis
required to provide the Company with prompt, prior written notice and to disclose only that portion of the Confidential Information which islegally required.

For purposes of this Agreement, “ Confidential Information” shall mean any non-public information (whether oral, written or electronically stored) relating to the
business or the affairs of the Company and its Affiliates or of any client of the Company or of any of its Affiliates, whether obtained from the Company or any of its
Affiliates, any client of the Company or any of its Affiliates or known by the Grantee as a consequence of or through the Grantee’ s relationship with the Company
or any of its Affiliates, whether obtained before or after the Grantee executes this Agreement and whether obtained from an entity which was not a Company
Affiliate at the time such information became available but which is now or later becomes an Affiliate of the Company. Such information includes but is not limited
to non-public information concerning the financial data, strategic or financial plans, models, business plans, proprietary project information, marketing plans, future
transactions (regardless of whether or not such transactions are executed), customer lists, employee lists, employees salary and other compensation, partners'
compensation, and other proprietary and confidential information of the Company, the Company’s Affiliates or any of their clients, that, in any case, is not
otherwise available to the public. Confidential Information includes information encompassed in drawings, designs, plans, proposals, reports, research, marketing
and sales plans, financial information, costs, quotations, specification sheets and recording media. Confidential Information also includes information which relates
directly or indirectly to the computer systems and computer technology of the Company and its Affiliates, including but not limited to source codes, object codes,
reports, flow charts, screens, algorithms, use manuals, installation and/or operation manuals, computer software, spreadsheets, data computations, formulas,
techniques, databases, and any other form or compilation of computer-related information.

Notwithstanding anything herein to the contrary, nothing in this agreement shall prohibit or restrict the Grantee from responding to any inquiry from, providing
testimony before, or making reports of possible violations of federal law or regulation to, any governmental agency or entity, any other self-regulatory organization,
or any other federal or state regulatory authority, specifically including, without limitation, the Securities and Exchange Commission and the Financial I ndustry
Regulatory Authority (FINRA).

It isthe policy of the Company and its Affiliates not to use or accept any confidential or proprietary information of third parties, including former employers of the
Grantee. The Grantee shall not disclose such confidential or proprietary information of third parties to the Company or any of its Affiliates, their employees, agents,
or independent contractors, or to any other third party, and shall not use such confidential or proprietary Information of third parties while employed by the
Company or any of its Affiliates, unless the Grantee has obtained and presented to the Company the appropriate authorizations for such use or disclosure from
such third parties and has al so obtained the Company’s approval of such use or disclosure.
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The Company and its Affiliates may, from time to time, enter into agreements and/or business rel ationships with third party vendors and/or suppliers of information
as aresult of which the Grantee may have access to confidential information proprietary to such third parties (“ Third Party Confidential Information”). The use and
disclosure by the Grantee of Third Party Confidential Information shall be governed by the terms and conditions of this Agreement and shall bein strict compliance
with any existing agreement between the Company or any of its Affiliates and the third parties to hold such information confidential. Prior to using any Third Party
Confidential Information, the Grantee isrequired to inquire whether and to what extent the use of such Third Party Confidential Information is governed by an
existing agreement and must comply with the terms of any such agreement. In addition, prior to sharing such Third Party Confidential Information internally, the
Granteeis required to determine that sharing the information is appropriate and must inform the employee receiving the information of the terms of the agreement.

The Company and its Affiliates may at times devel op appropriate information barriers to assure that restricted information related to a client of the Company or an
Affiliate of the Company is not improperly communicated or disclosed to other employees within the Company and its Affiliates. If the Grantee has reason to
believe that he or sheis subject to any information barrier, the Granteeis required to inquire of the Legal & Compliance Department asto the applicability and terms
of any such information barrier. Any information barriers shall be established pursuant to BlackRock’s Information Barrier Policy and procedures.

Upon the Grantee' s resignation or Termination of Employment for any reason, the Grantee is required to return to the Company all Confidentia Information
(including all reproductions thereof whether on computer, electronic media or otherwise) furnished to or otherwise in their possession immediately upon request by
the Company at any time, and shall not contact any employee of the Company for the purpose of soliciting Confidential Information.

The Grantee agrees that the Company is the exclusive owner of any business-related ideas, products, material's, discoveries, inventions, computer programs,
research, writing or other work products developed by the Grantee that are in the scope of, or otherwise related to the business of the Company or its Affiliates, or
developed using equipment, resources, or trade secrets of BlackRock (“Inventions”). The Grantee hereby transfers and assigns such Inventions to BlackRock and
the Grantee shall whenever requested to do so by the Company, execute any and all applications, assignments, or other instruments that the Company deems
necessary to apply for and obtain patents or copyrights or other intellectual property protection in the United States or any other country or otherwise protect the
Company’sand its Affiliates' interests therein. Such obligations shall continue beyond the Grantee's Termination of Employment with the Company with respect
to Inventions devel oped, conceived or made by the Grantee during the term of the Grantee's employment with the Company. Further, the Grantee agrees that such
obligation will be binding on the Grantee' s assigns, executors, administrators and other legal representatives.

2. Non-Solicitation of Clients, etc. The Grantee shall not, for aperiod of one year immediately following Termination of Employment, whether on his or her
own behalf or on behalf of or in conjunction with any person, company, business entity or other organization whatsoever, directly or indirectly, (i) call on, interfere
with, solicit or assist in soliciting the business of any “Client” or “ Prospective Client” or (ii) accept business from, or enter into arelationship with, any such
“Client” or “Prospective Client”, in each case, with whom the Grantee has had, directly or indirectly, personal contact or dealings on behalf of the Company or its
Affiliates during the one year period immediately preceding his or her Termination of Employment. Notwithstanding the foregoing, the
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Grantee may engage in business activities with “ Intermediary Clients’, provided that the Grantee shall not (x) interact with any Intermediary Client with respect to
business placed with or through such Intermediary Client by the Company or (y) engage in any conduct interfering with or damaging the Company’ s relationship
with any Intermediary Client.

For purposes of this Agreement, the terms:

@ “Client” shall mean any person, firm, company, or other organization (including an Intermediary Client) to whom the Company has supplied
services, products or professional advice;

(b) “Prospective Client” shall mean any person, firm, company or other organization (including an Intermediary Client) with whom the Company
has had negotiations or discussions regarding the possible supply of products or advice, or with respect to whom the Company has
expended significant time, effort or money in developing abid or proposal for the supply of services, products or advice; and

(©) “Intermediary Client” shall mean any person or entity (such as abroker dealer, distributor, financial adviser, administrator or other marketing
or service organization) through which the Company offers, markets, distributes or provides its services, products or advice.

3. Non-Enticement of Employees; No Hire. The Grantee shall not, during his or her employment and for a period of one year immediately following
Termination of Employment, either on his or her own account or in conjunction with or on behalf of any other person, company, business entity or other
organi zation whatsoever, directly or indirectly: (i) induce, solicit, entice, participate in or procure any person who is an employee of the Company or any of its
Affiliatesto leave such employment or (ii) accept into employment, hire or otherwise engage or use the services of, or actively interfere with the Company’s or any
Affiliates' relationship with, any person who is an employee of the Company or any of its Affiliates or who was an employee of the Company or any of its Affiliates
during the period commencing one year prior to the Termination of Employment.

4. Non-Disparagement; No Conflicts. The Grantee shall not at any time during or subsequent to the Grantee' s employment with the Company or any of its
Affiliates, criticize, speak ill of, disparage or make false statements in respect of the Company, its Affiliates or any of their employees; provided, however, that the
Grantee shall not be prohibited from making truthful statements about the Company or any of its Affiliates. The Grantee also shall not, during the course of
employment with the Company or any of its Affiliates take any action which conflicts with (or appears to conflict with) the Company’s or any of its Affiliates
business interests except if ordered to do so by a court or government agency.
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Exhibit 10.3

BLACKROCK, INC.
AMENDED AND RESTATED 1999 STOCK AWARD AND INCENTIVE PLAN

BLACKROCK PERFORMANCE INCENTIVE PLAN (BPIP)
RESTRICTED STOCK UNIT AGREEMENT

GRANT NOTICE

Name of Grantee: ] (the“ Granteg”)
Restricted Stock Units: ] (the“RSUSs’ or the “ Award”)

[

[
Grant/Pricing Date: [ ]

[

[

Price: ]
Vesting Date(s): ]
The Award represents the right to receive a number of shares of common stock, $0.01 par value, of BlackRock, Inc. (each, a“ Share”) in accordance with and subject

to the terms and conditions provided in this Grant Notice and the Award Terms and Conditions (including the schedul es and appendices hereto) (collectively, this
“Agreement”).



AWARD TERMSAND CONDITIONS

The Grantee and BlackRock, Inc., a Delaware company, and its successors (the “ Company”) hereby agree as follows:

Definitions. For all purposesin this Agreement, the following terms shall have the respective meanings set forth in this Section 1. Any capitalized terms used
and not defined herein shall have the meanings set forth in the BlackRock, Inc. Amended and Restated 1999 Stock Award and Incentive Plan, as amended
from timeto time (the “ Plan”).

@

“Affiliate” means any corporation, partnership, joint venture, association, organization or other person or entity that is directly or indirectly through
one or moreintermediaries, controlling, controlled by or under common control with the Company.

“Applicable Percentage” shall mean the percentage determined pursuant to the Award Determination Matrix based on the level of achievement with
respect to the Performance Measures during the Performance Period, as determined by the Committee. With respect to each Performance Measure,
performance between two adjacent points on the Award Determination Matrix shall be determined by linear interpolation between such points.

“ Award Determination Matrix” means the matrix set forth on Schedule .

“Business Day” means any day other than Saturday, Sunday or any other day on which banksin the State of New Y ork are required by law to be
closed.

“Cause” shall mean the occurrence of any of thefollowing: (i) “Cause” as defined in any Individual Agreement, or (ii) if thereisno such Individual
Agreement or if such Individual Agreement does not define “ Cause”: (A) gross negligence or intentional misconduct by the Grantee in connection
with the Grantee's duties to the Company or any Subsidiary or Affiliate, which causes, or isreasonably expected to cause, harm to the Company or its
Subsidiaries or Affiliates, or the clients of the Company or its Subsidiaries or Affiliates (collectively referred to as“BlackRock or its Clients”); (B) the
Grantee' s material breach of fiduciary duty owed to BlackRock or its Clients, which causes or is reasonably expected to cause harm to BlackRock or its
Clients, monetarily or otherwise; (C) any misappropriation or embezzlement by the Grantee, or any action by the Grantee involving theft, fraud or
material personal dishonesty; (D) any violation by the Grantee of any domestic or foreign securities laws, rules or regulations including, but not
limited to, those of any self-regulatory organization or authority; (E) the Grantee's conviction of or guilty or nolo contendere pleato afelony or any
crimeinvolving theft, fraud or embezzlement or personal dishonesty; (F) the Grantee' swillful failure or refusal to perform material duties or material
obligations owed to the Company or its Subsidiaries or Affiliates; or (G) the Grantee's material violation of the written policies of the Company or its
Subsidiaries or Affiliates, including the BlackRock, Inc. Confidentiality and Employment Policy or Code of Business Conduct and Ethics. Unless
otherwise provided in an Individual Agreement with respect to for Cause terminations, a determination of Cause shall be determined in the sole
discretion of the Company.

“Code” meansthe Internal Revenue Code of 1986, as amended.
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“Committee” means the Management Devel opment and Compensation Committee of the Board of Directors of the Company.

“Disability” means (i) “ Disability” asdefined in any Individual Agreement, or (ii) if thereisno Individual Agreement or the Individual Agreement does
not define Disability, the Grantee's physical or mental incapacity constituting disability, as determined under the long-term disability plan applicable
to the Grantee’'s employment with the Company or any Subsidiary or Affiliate, which, in any event, does or is reasonably expected to continue for at
|east twelve months.

“Fair Market Vaue’ means, as of a particular date, (i) the closing sales price per Share on the national securities exchange on which Shares are
principally traded for the last preceding date on which there was a sale of Shares on such exchange, or (ii) if Shares are then traded in an over-the-
counter market, the average of the closing bid and asked per Share in such over-the-counter market for the last preceding date on which therewas a
sale of Sharesin such market, or (iii) if Shares are not then listed on anational securities exchange or traded in an over-the-counter market, the fair
market value of a Share shall be determined by the Committeein its sole discretion.

“Individual Agreement” means an employment, consulting or similar agreement between the Grantee and the Company or any Subsidiary or Affiliate.
“Maximum Number” shall have the meaning set forth on Schedulel.

“Operating Margin, as adjusted” means, with respect to a particular fiscal year during the Performance Period, the Company’s Operating Margin, as
adjusted, as reported in the Company’s reports filed with the Securities and Exchange Commission pursuant to Sections 13 or 15(d) of the Securities
Exchange Act of 1934, as amended.

“Organic Revenue” means, with respect to a particular fiscal year during a Performance Period, the sum of (i) annualized investment advisory services
and administration fees generated by the Company in such year relating to the sale/redemption of products or provision of servicesto new or existing
clientsin accordance with the firm’s AUM policy (excluding (A) fees from the Company’s cash management businesses and securities lending
businesses and (B) fees derived from capital gains and dividend reinvestment) and (ii) annualized recurring revenue generated by the Company in
such year from the sale of Aladdin products and services to new or existing clients.

“Performance Measures’ means the Company’s average annual Organic Revenue and average annual Operating Margin, as adjusted, in each case
during the Performance Period.

“Performance Period” shall have the meaning set forth on Schedulel.

“Retirement” means a Termination of Employment as aresult of the Grantee’s voluntary resignation (other than a voluntary resignation following the
occurrence of an event that constitutes Cause) after the Grantee has satisfied the Rule of 65 with at least the age of 55 and a total of at |east three
years of Credited Service (as defined below), provided, that, the Grantee has provided written notice to the Company at least one year prior to such
Termination of Employment.
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“Rule of 65" means the sum of the Grantee's age and years of combined and continuous years of service with the Company or any Subsidiary
(including periods of employment with an entity prior to it becoming a Subsidiary and, to the extent determined by the Committee, other entities) (such
service, “Credited Service”) equals at |east sixty-five (65). For purposes of determining Rule of 65, years of age and Credited Service equal full years
and compl eted months.

“ Separation from Service” means the Grantee's “ separation from service” with the Company within the meaning of Treasury Regulation
Section 1.409A-1(h).

“Subsidiary” means any corporation, partnership, joint venture or other entity during any period in which at least a 50% voting or profitsinterestis
owned, directly or indirectly, by the Company or any successor to the Company.

“Termination of Employment” means the termination of the Grantee' s employment with, or performance of services for, the Company or any
Subsidiary or Affiliate. Anindividual employed by, or performing services for, any Subsidiary or an Affiliate also shall be deemed to incur a
Termination of Employment if such Subsidiary or Affiliate ceasesto be a Subsidiary or Affiliate, asthe case may be, and the individual does not
immediately thereafter become an employee of, or service-provider for, the Company or another Subsidiary or Affiliate. Temporary absences from
employment because of illness, vacation or |eave of absence and transfers among the Company and any Subsidiary or Affiliate shall not be
considered Terminations of Employment. Notwithstanding anything herein to the contrary, a Termination of Employment shall mean the Grantee's
Separation from Service.

“Threshold Targets” shall have the meaning set forth on Schedulel.
“Vesting Date” means the Vesting Date specified in the Grant Notice.

In addition, certain other terms used herein have definitions given to them in the first place in which they are used.

Grant; Dividend Equivalents. The Company hereby grants to the Grantee the number of RSUs set forth on the Grant Notice (the “ Base Number”), subject to

the terms and conditions of this Agreement (including the schedul es and appendices hereto) and the Plan. In addition, at the time of settlement of the RSUs
pursuant to Section 5, the Grantee shall be entitled to receive the property or cash that the Grantee would have received during the Performance Period if the
number of RSUs that become vested pursuant to Section 3 had been Shares at the time of distribution of such property or cash.

Vesting. Subject to Section 4, as of the Vesting Date, the Grantee shall vest in anumber of RSUs equal to the result of (i) the Base Number, multiplied by
(ii) the Applicable Percentage, with the result rounded down to the nearest whole number. For the avoidance of doubt, the Grantee shall not vest in any
RSUs unless the Threshold Targets are attained. The maximum number of RSUs in which the Grantee shall be eligible to vest shall be equal to the Maximum
Number. Any portion of the Award that does not vest in accordance with the terms of this Agreement shall be forfeited for no consideration.

Termination of Employment.

@

General Rule. The Award shall be forfeited in full upon the Grantee's Termination
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(b)

of Employment (or if earlier, the date on which the Grantee has provided notice of his or her voluntary resignation, as determined by the Company in
itsdiscretion) prior to the Vesting Date; provided, however, that if such Termination of Employment is by the Company or one of its Affiliates or
Subsidiaries other than for Cause or as aresult of the Grantee's death, Disability or Retirement, then the Award shall be treated in accordance with
Section 3(b) below.

Termination of Employment by the Company or its Subsidiaries or Affiliates other than for Cause; due to the Grantee's death or Disability; asa
result of the Grantee’s Retirement. Upon the Grantee's Termination of Employment prior to the Vesting Date (i) by the Company or one of its
Affiliates or Subsidiaries other than for Cause, (ii) due to the Grantee's death or Disability or (iii) asaresult of the Grantee's Retirement, the Award
shall remain outstanding and eligible to vest in accordance with Section 3 of this Agreement, in each case (other than upon a Termination of
Employment due to the Grantee's death) subject to the Grantee's (x) continued compliance with Appendix A of this Agreement and (y) execution of a
general release of claimsin favor of the Company and its Subsidiaries and Affiliates in the form provided by the Company that becomes effective prior
to the Vesting Date (or such earlier date as may be required by the Company).

Withholding and Other Taxes. Payment of withholding taxes, national insurance contributions and other tax obligations relating to the Award and any

amounts or property paid with respect to the Award shall be made by the Company retaining or not issuing such number of Shares as have a Fair Market
Value at the time the Grantee becomes subject to tax and/or national insurance contributions equal to the minimum necessary amount of tax to be withheld.

Settlement.

@

(b)

As soon as reasonably practical following the Vesting Date and in all events prior to March 15 of the calendar year following the calendar year in
which the Performance Period ends, the number of RSUs that have vested in accordance with Section 3 (if any) shall be converted to an equivalent
number of Shares and delivered to the Grantee (or, in the event of death, the Grantee'sbeneficiary or estate) in either certificate or book entry form.
The Grantee shall have no rights as a stockhol der with respect to any Shares subject to the Award until the date of delivery of such Sharesin
accordance with the preceding sentence.

Notwithstanding anything in this Agreement to the contrary, and only to the extent permitted by applicable law (including, without limitation,
Section 409A of the Code), if as of aparticular Vesting Date (or the vesting date of any other outstanding awards granted to the Grantee under the
Plan (“Other Awards”)), the Grantee is the subject of an investigation by the Company or governmental entity or regulator relating to conduct of the
Grantee that could, in the Company’s reasonabl e opinion, constitute Cause, the Company shall in its discretion have the right to determine that the
shares of Stock subject to the RSUs or Other Awards that would otherwise vest on such vesting date (such shares, the “Holdback Shares”) shall not
vest, subject to resolution of the investigation and the exhaustion of all appeal rights (of either the Grantee or the Company) related thereto (the
“Resolution”). Upon Resolution, all Holdback Shares shall vest in accordance with the terms and conditions of the applicable award agreement,
provided, that, if upon Resolution, the Company determines that the conduct giving rise to the investigation constituted Cause, the Holdback Shares
shall not vest and shall be forfeited for



no consideration. The determination of whether conduct constitutes Cause and whether the Holdback Shares vest or are forfeited in accordance with
the preceding sentence shall be made regardless of whether there has been a Termination of Employment (for any reason) prior to Resolution.

Adjustments. The Committee shall make equitable adjustments (up or down) to the Performance Measuresin recognition of extraordinary, unusual or non-
recurring events affecting the Company or its financial statements, in response to changesin applicable laws or regulations, or to otherwise account for
items of gain, loss or expense determined to be extraordinary or unusual in nature or infrequent in occurrence or related to the disposal of a segment of
business or achange in accounting principles; provided, that, any such adjustments made to Performance Measures applicable to Awards intended to
constitute Performance-Based Compensation shall be made in a manner so as not to adversely affect the treatment of such Awards as Performance-Based
Compensation.

Grantee's Covenants and Acknowledgements. In order to induce the Company to enter into this Agreement, the Grantee hereby agrees to the covenants set
forth on Appendix A.

Forfeiture.

(& Intheevent of any breach by the Grantee of the Company’s Confidentiality and Employment Policy, asit may be amended from time to time (the
“Confidentiality Policy”), or the provisions of Appendix A, by the Grantee, the Company shall have theright, if the conduct or activity giving riseto
such breach occurs within one year following the most recent date upon which Shares are delivered to the Grantee, (i) to require the Grantee to repay
to the Company: (A) the Shares so delivered and (B) to the extent the Grantee had previously disposed of the Shares so delivered, the gross proceeds
from such disposition; and (ii) any unvested RSUs shall be forfeited. The determination of whether the Grantee has engaged in a breach of the
Confidentiality Policy or Appendix A shall be determined by the Committeein its sole discretion.

(b)  Clawback Policy. The Grantee acknowledges and agrees that the RSUs granted pursuant to this Agreement are subject to the Company’s Clawback
Policy, asit may be amended from time to time (the *“ Clawback Policy”). Subject to the terms of the Clawback Policy, the Grantee agrees that in the
event a determination is made under the Clawback Policy that the Grantee engaged in fraud or willful misconduct that caused the need for a significant
restatement of the Company’sfinancial statements, (i) the Grantee shall repay to the Company: (A) the Shares delivered to the Grantee as determined
to be repaid under the Clawback Policy and (B) to the extent the Grantee had previously disposed of the Shares so delivered, the gross proceeds from
such disposition; and (ii) any unvested RSUs shall be forfeited.

()  Any repayment obligations under this Section 9 shall be satisfied by the Grantee within thirty (30) days of the Company’s provision of awritten
demand for repayment. In the event that the Grantee realizes a tax benefit in connection with any repayment under this Section 9, either through
refund, credit, deduction or otherwise, the Grantee shall pay to the Company the amount of such tax benefit, as determined in good faith by the
Company, and the amount of such tax benefit shall be treated as part of the repayment obligation under this Section 9. Any repayment obligation
under this Section 9 may be satisfied in Stock or cash or a combination thereof (based upon the Fair Market Value of the Stock on the date
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of payment), and the Grantee acknowledges and agrees that the Company may provide for an offset to any future payments owed by the Company or
any Subsidiary or Affiliate to the Grantee, if necessary, to satisfy the repayment obligation. The Grantee agrees to execute such documents as may be
necessary to effect the repayment obligations referred to in this Section 9.

Any repayment obligation under this Section 9 shall bein addition to (i) any other remedies that may be available to the Company under applicable
law, including disciplinary actions up to and including termination of employment; and (ii) any repayment or clawback requirements under applicable
law or regulation, including, without limitation, under the Sarbanes-Oxley Act of 2002, as amended, the Securities Exchange Act of 1934, as amended
or the Dodd-Frank Wall Street Reform and Consumer Protection Act.

No Sale or Transfer. The Grantee shall not sell, transfer, assign, grant a participation in, gift, hypothecate, encumber, mortgage, create alienin, pledge

exchange or otherwise dispose of all or any portion of the Award other than to the extent permitted by the Plan.

Miscellaneous.

@

(d

Incorporation by Reference. The obligation of the Company to deliver any Shares under this Agreement is specifically subject to all provisions of the
Plan and all applicable laws, rules, regulations and governmental and stockholder approvals. If thereis a conflict between the provisions of this
Agreement and the provisions of the Plan, the provisions of the Plan will govern.

Right of Offset. To the extent permitted by applicable law (including, without limitation, Section 409A of the Code), the Company shall have the right to
reduce any amounts paid or payable or the number of Shares delivered or deliverable hereunder by any amounts the Grantee owes to the Company or
an Affiliate or Subsidiary.

Section 409A. The intent of the partiesis that payments and benefits under this Agreement comply with Section 409A of the Code, to the extent
subject thereto, and accordingly, to the maximum extent permitted, this Agreement shall be interpreted and administered to be in compliance therewith
or exempt therefrom, as applicable. Each amount to be paid or benefit to be provided under this Agreement shall be construed as a separate identified
payment for purposes of Section 409A of the Code. Without limiting the foregoing and notwithstanding anything contained herein to the contrary, to
the extent required in order to avoid accel erated taxation and/or tax penalties under Section 409A of the Code, amounts that would otherwise be
payable and benefits that would otherwise be provided pursuant to this Agreement or any other arrangement between the Grantee and the Company
during the six-month period immediately following the Grantee's separation from service shall instead be paid on the first business day after the date
that is six months following the Grantee' s separation from service (or, if earlier, the Grantee' s date of death). The Company makes no representation
that any or all of the payments described in this Agreement will be exempt from or comply with Section 409A of the Code and makes no undertaking to
preclude Section 409A of the Code from applying to any such payment.

Acknowledgments. The Grantee hereby acknowledges the following:
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(@) the Grantee is voluntarily accepting the grant of RSUs;

(i) the grant of RSUs is voluntary and occasional and does not create any contractual or other right to receive future awards of restricted stock
units or benefitsin lieu of restricted stock units, even if such awards have been granted in the past;

(iii) the RSUs and any payment made pursuant to the RSUs are not part of normal or expected compensation or salary for any purposes, including,
but not limited to, calculating any severance, resignation, termination, redundancy, dismissal, end-of-service payments, bonuses, long-service
awards, pension or retirement benefits or welfare benefits or similar payments, and in no event should be considered as compensation for, or
in any way relating to, past services to the Company or any of its Subsidiaries or Affiliates;

(iv) unless otherwise required by applicable law, the Grantee is solely responsible for investigating and complying with any exchange control laws
applicable to the Grantee in connection with any payment made pursuant to the RSUs and/or the payment of cash dividend equivalents, if
any; and

v) the Company is not providing any tax, legal, or financial advice, nor isthe Company making any recommendations regarding the RSUs. The
Grantee is hereby advised to consult with the Grantee's personal tax, legal and financial advisors regarding the RSUs before taking any action
in relation thereto.

Amendments and Waivers. This Agreement may be amended or modified at any time only by an instrument in writing signed by each of the parties
hereto. The waiver by a party hereto of a breach by another party hereto of any provision of this Agreement shall not operate or be construed as a
further or continuing waiver of such breach by such other party or as awaiver of any other or subsequent breach by such other party, except as
otherwise explicitly provided for in the writing evidencing such waiver. Except as otherwise expressly provided herein, no failure on the part of any
party to exercise, and no delay in exercising, any right, power or remedy hereunder, or otherwise available in respect hereof at law or in equity, shall
operate as awaiver thereof, nor shall any single or partial exercise of such right, power or remedy by such party preclude any other or further exercise
thereof or the exercise of any other right, power or remedy.

Enforceability; Injunction. The Company and the Grantee agree that in the event that any one or more of the terms and conditions set forth in this
Agreement isheld to beinvalid, illegal or unenforceable, the validity, legality and enforceability of the remaining terms and conditions will not in any
way be affected or impaired thereby. Moreover, if any one or more of the terms and conditions contained in this Agreement are held to be excessively
broad as to duration, scope, activity or subject, such terms and conditionswill be construed by limiting and reducing them so as to be enforceable to
the maximum extent compatible with applicable law. The Grantee acknowledges and agrees that the Company’s remedies at law for abreach or
threatened breach of any of the provisions of Appendix A would be inadequate and, in recognition of this fact, the Grantee agrees that, in the event of
such a breach or threatened breach, in addition to any remedies at law, the Company, without posting any bond, shall be entitled to obtain equitable
relief in



)

(h)

(i)

the form of specific performance, temporary restraining order, atemporary or permanent injunction or any other equitable remedy which may then be
available.

Binding Effect; Assignment; Third-Party Beneficiaries. This Agreement shall apply to and bind the Grantee and the Company and their respective
permitted assignees and transferees, heirs, legatees, executors, administrators and legal successors. In addition, any Subsidiary or Affiliate to whom
the Grantee has provided services shall be athird-party beneficiary of this Agreement and shall be entitled to enforce this Agreement. The Company
shall be entitled to assign its rights and obligations hereunder to the extent permitted by the Plan.

Headings. The headings of sections herein areincluded solely for convenience of reference and shall not affect the meaning or interpretation of any
of the provisions hereof.

Governing Law; Submission to Jurisdiction; Waiver of Jury Trial.

0] Governing Law. The validity and construction of this Agreement shall be governed by the laws of the State of Delaware (excluding any
conflict of law, rule or principle of Delaware law that might refer the governance, construction or interpretation of this Agreement to the laws
of another state).

(i) Submission to Jurisdiction. Any litigation against any party to this Agreement arising out of or in any way relating to this Agreement shall be
brought in any U.S. federal or state court located in the State of New Y ork in New Y ork County and each of the parties hereby submitsto the
exclusive jurisdiction of such courts for the purpose of any such litigation; provided, that afinal judgment in any such litigation shall be
conclusive and may be enforced in other jurisdictions by suit on the judgment or in any other manner provided by law. Each party irrevocably
and unconditionally agrees not to assert (a) any objection which it may ever have to venue of any such litigationin any U.S. federal or state
court located in the State of New Y ork in New Y ork County, (b) any claim that any such litigation brought in any such court has been brought
in an inconvenient forum and (c) any claim that such court does not have jurisdiction with respect to such litigation.

(iii) Waiver of Jury Trial. Each party hereto irrevocably and unconditionally waives any right to atrial by jury with respect to any matters arising
out of the Grantee's employment, termination of employment or any matter relating to the Grantee' s compensation and benefits (including,
without limitation, any compensation arising pursuant to the terms of this Agreement) and agrees that either of them may file a copy of this
paragraph with any court as written evidence of the knowing, voluntary and bargained-for agreement among the partiesirrevocably to waive
itsright to trial by jury in any litigation.

Notices. Any notice required or permitted to be given under the Agreement shall be in writing and shall be deemed to have been given when delivered
personally or by courier, or sent by certified or registered mail, postage prepaid, return receipt requested, duly addressed to the party concerned at the
address indicated below or to such changed address as such party may subsequently by similar process give notice of:
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(n)

If to the Company:

BlackRock, Inc.

40 E. 52nd Street

New York, New York 10022
Attn: General Counsel

If to the Grantee:

To thelast address delivered to the Company by the Grantee in the manner set forth herein.

Data Privacy Consent. By accepting this Grant, the Grantee hereby unconditionally consents to the collection, use and transfer, in electronic or other
form, of the Grantee's personal data as described in this document by and among, as applicable, the Grantee’'s employing entity and the Company and
its Subsidiaries and Affiliates for the exclusive purpose of implementing, administering and managing any Awardsissued to the Grantee under the
Plan. The Grantee understands that the Company and the Grantee's employing entity hold certain personal information about the Grantee, including,
but not limited to, the Grantee's name, home address, telephone number, date of birth, social insurance number or other identification number, salary,
nationality, job title, details of any grant awarded, canceled, vested, unvested or outstanding in the Grantee's favor (“ Data’), for the purpose of
implementing, administering and managing any grantsissued to the Grantee under the Plan. The Grantee understands that Data may be transferred to
any third parties assisting in the implementation, administration and management of grants under the Plan, and the Plan, that these recipients may be
located in the Grantee's country or elsewhere, and that such recipients country may have different data privacy laws and protections from the
Grantee's country. The Grantee authorizes the recipients to receive, possess, use, retain and transfer the Data, in electronic or other form, for the
purposes of implementing, administering and managing Grants under the Plan. The Grantee understands the Datawill be held only aslong asis
necessary to implement, administer and manage grants under the Plan. Further, the Grantee understands that the Grantee's consent herein is being
provided on apurely voluntary basis.

No Right to Continued Employment or Business Relationship. This Agreement shall not confer upon the Grantee any right with respect to continued
employment or a continued business rel ationship with the Company or any of its Subsidiaries or Affiliates, nor shall it interferein any way with the
right of the Company or any of its Subsidiaries or Affiliates to termination any such employment or relationship.

Entire Agreement. This Agreement and the Plan constitute the entire agreement between the parties relating to the subject matter hereof, and any
previous agreement or understanding between the parties with respect thereto is superseded by this Agreement and the Plan.

Counterparts. This Agreement may be executed in two counterparts, each of which shall constitute one and the same instrument.

* * * * * * * *
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ACCEPTED AND AGREED BY:

GRANTEE

Signature

Name (Please Print)

Address

BLACKROCK, INC.

By:

Name: LaurenceD. Fink
Title:  Chairman and Chief Executive Officer

Date



Schedulel

Award Determination Matrix

[ ]

“Maximum Number” shall mean the number equal to (i) the Base Number multiplied by (ii) [ 1.
“Performance Period” shall mean the three-year period commencing on [ ] and ending on [ ].

“Threshold Targets” shall mean that, during the Performance Period, the Company achieves both (i) average annual Organic Revenue greater than [
and (ii) average annual Operating Marain, as adjusted, of no lessthan [ 1.



APPENDIX A

Grantee's Covenants and Acknowledgements

1. Non-Disclosure/ Intellectual Property. The Grantee may not, during or subsequent to the Grantee's employment with the Company or any of its
Affiliates, without the prior written consent of the Company, use, divulge, disclose, or make accessible to any other person, firm, partnership, corporation or other
entity any Confidential Information (as defined below) pertaining to the business of the Company or any of its Affiliates except (i) while employed by the Company
or any of its Affiliates, in the business of and for the benefit of the Company or any of its Affiliates, or (ii) when required to do so by a court of competent
jurisdiction or regulatory body. In the event that the Grantee becomes compelled by an order of a court to disclose any Confidential Information, the Granteeis
required to provide the Company with prompt, prior written notice and to disclose only that portion of the Confidential Information which islegally required.

For purposes of this Agreement, “ Confidential Information” shall mean any non-public information (whether oral, written or electronically stored) relating to the
business or the affairs of the Company and its Affiliates or of any client of the Company or of any of its Affiliates, whether obtained from the Company or any of its
Affiliates, any client of the Company or any of its Affiliates or known by the Grantee as a consequence of or through the Grantee’ s relationship with the Company
or any of its Affiliates, whether obtained before or after the Grantee executes this Agreement and whether obtained from an entity which was not a Company
Affiliate at the time such information became available but which is now or later becomes an Affiliate of the Company. Such information includes but is not limited
to non-public information concerning the financial data, strategic or financial plans, models, business plans, proprietary project information, marketing plans, future
transactions (regardless of whether or not such transactions are executed), customer lists, employee lists, employees salary and other compensation, partners'
compensation, and other proprietary and confidential information of the Company, the Company’s Affiliates or any of their clients, that, in any case, is not
otherwise available to the public. Confidential Information includes information encompassed in drawings, designs, plans, proposals, reports, research, marketing
and sales plans, financial information, costs, quotations, specification sheets and recording media. Confidential Information also includes information which relates
directly or indirectly to the computer systems and computer technology of the Company and its Affiliates, including but not limited to source codes, object codes,
reports, flow charts, screens, algorithms, use manuals, installation and/or operation manuals, computer software, spreadsheets, data computations, formulas,
techniques, databases, and any other form or compilation of computer-related information.

Notwithstanding anything herein to the contrary, nothing in this agreement shall prohibit or restrict the Grantee from responding to any inquiry from, providing
testimony before, or making reports of possible violations of federal law or regulation to, any governmental agency or entity, any other self-regulatory organization,
or any other federal or state regulatory authority, specifically including, without limitation, the Securities and Exchange Commission and the Financial I ndustry
Regulatory Authority (FINRA).

It isthe policy of the Company and its Affiliates not to use or accept any confidential or proprietary information of third parties, including former employers of the
Grantee. The Grantee shall not disclose such confidential or proprietary information of third parties to the Company or any of its Affiliates, their employees, agents,
or independent contractors, or to any other third party, and shall not use such confidential or proprietary Information of third parties while employed by the
Company or any of its Affiliates, unless the Grantee has obtained and presented to the Company the appropriate authorizations for such use or disclosure from
such third parties and has al so obtained the Company’s approval of such use or disclosure.
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The Company and its Affiliates may, from time to time, enter into agreements and/or business rel ationships with third party vendors and/or suppliers of information
as aresult of which the Grantee may have access to confidential information proprietary to such third parties (“ Third Party Confidential Information”). The use and
disclosure by the Grantee of Third Party Confidential Information shall be governed by the terms and conditions of this Agreement and shall bein strict compliance
with any existing agreement between the Company or any of its Affiliates and the third parties to hold such information confidential. Prior to using any Third Party
Confidential Information, the Grantee isrequired to inquire whether and to what extent the use of such Third Party Confidential Information is governed by an
existing agreement and must comply with the terms of any such agreement. In addition, prior to sharing such Third Party Confidential Information internally, the
Granteeis required to determine that sharing the information is appropriate and must inform the employee receiving the information of the terms of the agreement.

The Company and its Affiliates may at times devel op appropriate information barriers to assure that restricted information related to a client of the Company or an
Affiliate of the Company is not improperly communicated or disclosed to other employees within the Company and its Affiliates. If the Grantee has reason to
believe that he or sheis subject to any information barrier, the Granteeis required to inquire of the Legal & Compliance Department asto the applicability and terms
of any such information barrier. Any information barriers shall be established pursuant to BlackRock’s Information Barrier Policy and procedures.

Upon the Grantee' s resignation or Termination of Employment for any reason, the Grantee is required to return to the Company all Confidentia Information
(including all reproductions thereof whether on computer, electronic media or otherwise) furnished to or otherwise in their possession immediately upon request by
the Company at any time, and shall not contact any employee of the Company for the purpose of soliciting Confidential Information.

The Grantee agrees that the Company is the exclusive owner of any business-related ideas, products, material's, discoveries, inventions, computer programs,
research, writing or other work products developed by the Grantee that are in the scope of, or otherwise related to the business of the Company or its Affiliates, or
developed using equipment, resources, or trade secrets of BlackRock (“Inventions”). The Grantee hereby transfers and assigns such Inventions to BlackRock and
the Grantee shall whenever requested to do so by the Company, execute any and all applications, assignments, or other instruments that the Company deems
necessary to apply for and obtain patents or copyrights or other intellectual property protection in the United States or any other country or otherwise protect the
Company’sand its Affiliates' interests therein. Such obligations shall continue beyond the Grantee's Termination of Employment with the Company with respect
to Inventions devel oped, conceived or made by the Grantee during the term of the Grantee's employment with the Company. Further, the Grantee agrees that such
obligation will be binding on the Grantee' s assigns, executors, administrators and other legal representatives.

2. Non-Solicitation of Clients, etc. The Grantee shall not, for aperiod of one year immediately following Termination of Employment, whether on his or her
own behalf or on behalf of or in conjunction with any person, company, business entity or other organization whatsoever, directly or indirectly, (i) call on, interfere
with, solicit or assist in soliciting the business of any “Client” or “ Prospective Client” or (ii) accept business from, or enter into arelationship with, any such
“Client” or “Prospective Client”, in each case, with whom the Grantee has had, directly or indirectly, personal contact or dealings on behalf of the Company or its
Affiliates during the one year period immediately preceding his or her Termination of Employment. Notwithstanding the foregoing, the Grantee may engage in
business activities with “ Intermediary Clients’, provided that the Grantee shall not (x) interact with any Intermediary Client with respect to business placed with or
through such Intermediary Client by the Company or (y) engage in any conduct interfering with or damaging the Company’s relationship with any Intermediary
Client.
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For purposes of this Agreement, the terms:

@ “Client” shall mean any person, firm, company, or other organization (including an Intermediary Client) to whom the Company has supplied
services, products or professional advice;

(b) “Prospective Client” shall mean any person, firm, company or other organization (including an Intermediary Client) with whom the Company
has had negotiations or discussions regarding the possible supply of products or advice, or with respect to whom the Company has
expended significant time, effort or money in developing abid or proposal for the supply of services, products or advice; and

(0 “Intermediary Client” shall mean any person or entity (such as abroker dealer, distributor, financial adviser, administrator or other marketing
or service organization) through which the Company offers, markets, distributes or provides its services, products or advice.

3. Non-Enticement of Employees; No Hire. The Grantee shall not, during his or her employment and for a period of one year immediately following
Termination of Employment, either on his or her own account or in conjunction with or on behalf of any other person, company, business entity or other
organi zation whatsoever, directly or indirectly: (i) induce, solicit, entice, participate in or procure any person who is an employee of the Company or any of its
Affiliatesto leave such employment or (ii) accept into employment, hire or otherwise engage or use the services of, or actively interfere with the Company’s or any
Affiliates' relationship with, any person who is an employee of the Company or any of its Affiliates or who was an employee of the Company or any of its Affiliates
during the period commencing one year prior to the Termination of Employment.

4. Non-Disparagement; No Conflicts. The Grantee shall not at any time during or subsequent to the Grantee' s employment with the Company or any of its
Affiliates, criticize, speak ill of, disparage or make false statements in respect of the Company, its Affiliates or any of their employees; provided, however, that the
Grantee shall not be prohibited from making truthful statements about the Company or any of its Affiliates. The Grantee also shall not, during the course of
employment with the Company or any of its Affiliates take any action which conflicts with (or appears to conflict with) the Company’s or any of its Affiliates
business interests except if ordered to do so by acourt or government agency.
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Exhibit 12.1
RATIO OF EARNINGS TO FIXED CHARGES
(UNAUDITED)
Six Months
(in millions) Ended Year ended December 31,
June 30,
2015 2014 2013 2012 2011 2010

Income before income taxes $ 2,280 $4,395 $3,973 $3,470 $3,135 $3,021
Less: Net income (loss) attributable to noncontrolling interests® 10 (30) 19 (18) 2 (13)
Pre-tax income attributable to BlackRock, Inc. 2,270 4,425 3,954 3,488 3,133 3,034
Add: Fixed charges 132 254 258 261 236 209

Distributions of earnings from equity method investees 25 57 80 42 30 14
Less: (Losses) earnings from equity method investees 51 158 158 175 23 141
Pre-tax income before fixed charges $ 2,376 $4,578 $4,134 $3,616 $3,376 $3,116
Fixed charges:

Interest expense $ 103 $ 232 $ 211 $ 215 $ 176 $ 150

Interest expense on uncertain tax positions® 6 (22) 3 3 10 8

Portion of rent representative of interest® 23 44 44 43 50 51
Total fixed charges $ 132 $ 254 $ 258 $ 261 $ 236 $ 209
Ratio of earnings to fixed charges 18.0x 18.0x 16.0x 13.9x 14.3x 14.9x
(1) Amount includes redeemable and nonredeemable noncontrolling interests.
(2) Interest expense on uncertain tax positions has been recorded within income tax expense on the consolidated statements of income.
(3 The portion of rent representative of interest is calculated as one third of the total rent expense.
(Back To Top)
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Exhibit 31.1

CEO CERTIFICATION

I, Laurence D. Fink, certify that:
1. | have reviewed this Quarterly Report on Form 10-Q, for the period ended June 30, 2015 of BlackRock, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make
the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered
by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects
the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;



4. The registrant’s other certifying officer(s) and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d—
15(f)), for the registrant and have:

(@) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us
by others within those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant's most
recent fiscal quarter that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial
reporting; and

5. The registrant’s other certifying officer(s) and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to
the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(@) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting, which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

Date: August 7, 2015 By: /s/ Laurence D. Fink

Laurence D. Fink
Chairman & Chief Executive Officer
(Back To Top)
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Exhibit 31.2

CFO CERTIFICATION

I, Gary S. Shedlin, certify that:

1. | have reviewed this Quarterly Report on Form 10-Q, for the period ended June 30, 2015 of BlackRock, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make
the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered
by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects
the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4, The registrant’s other certifying officer(s) and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d—
15(f)), for the registrant and have:

(@) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us
by others within those entities, particularly during the period in which this report is being prepared,

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant's most
recent fiscal quarter that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial
reporting; and

5. The registrant’s other certifying officer(s) and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to
the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(@) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting, which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

Date: August 7, 2015 By: /s/ Gary Shedlin

Gary S. Shedlin
Senior Managing Director & Chief Financial Officer

(Back To Top)
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Exhibit 32.1

Certification of CEO and CFO Pursuant to
18 U.S.C. Section 1350,
as Adopted Pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002

In connection with the Quarterly Report on Form 10-Q of BlackRock, Inc. (the “Company”) for the quarterly period ended June 30, 2015 as filed with the
Securities and Exchange Commission on the date hereof (the “Report”), Laurence D. Fink, as Chief Executive Officer of the Company, and Gary S.
Shedlin, as Chief Financial Officer of the Company, each hereby certifies, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the
Sarbanes-Oxley Act of 2002, that:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the
Company.

/sl Laurence D. Fink

Name: Laurence D. Fink

Title: Chairman & Chief Executive Officer
Date: August 7, 2015

/sl Gary Shedlin

Name: Gary S. Shedlin

Title: Senior Managing Director & Chief Financial Officer
Date: August 7, 2015
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