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The Trust has dual client objectives of Financial outperformance & ESG 
outperformance.

Aiming to provide an attractive level of income together with capital 

appreciation over the long term.

Seeking to deliver a superior ESG score and lower carbon emissions 

intensity than the benchmark, measured using MSCI. 

Active company engagement focused on improving ESG practices to 

promote sustainable returns.

BlackRock Sustainable American Income Trust plc

BlackRock Sustainable 
American Income Trust plc

Vehicle Investment Trust

Investment Region North America

Investment Objective Income and Capital Appreciation

Investment Style Multi-cap value with a dividend & 
sustainability discipline

Number of Holdings 30 – 60 stocks

Benchmark Russell 1000 Value Index

ESG Objectives

E – Carbon emissions intensity below benchmark
ESG - Premium E, S, G and overall ESG portfolio score compared to the 

benchmark 
(all targets relative to MSCI scores)

Exclusions
• BlackRock EMEA Baseline Screens1
• Issuers deemed to be violators of UN Global Compact Principles
• Companies which fail the SFDR2 good governance requirement

Market Cap

LARGE

MID

SMALL

30-60
shares

2 SFDR stands for Sustainable Finance Disclosure Regulation. SFDR is a European regulation introduced to improve transparency in the market for sustainable 
investment products, to prevent greenwashing and to increase transparency around sustainability claims made by financial market participants (eurosif.org). 
There is no guarantee the financial or ESG targets will be met by the fund. For more information, please see the Alternative Investment Company Managers 
Directive Disclosures .
Source: Blackrock as of 31 Aug 2023.. 1 The BlackRock EMEA Baseline Screens policy will evolve over time as improved data and more research on this subject 
becomes available. A full list of the current limits and/or exclusions (including any specific threshold criteria) is available at 
https://www.blackrock.com/corporate/literature/publication/blackrock-baseline-screens-in-europe-middleeast-and-africa.pdf. Further ESG definitions can be 
found on page 20-21.

Tony DeSpirito
Managing Director

David Zhao
Managing Director

Portfolio Managers

Lisa Yang
Director
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We Believe: The dual objective of delivering alpha generation and specific, measurable ESG outcomes is best achieved through an 
investment approach driven by fundamental research and ESG analysis that seeks to identify attractively priced, high quality dividend-
paying stocks.

We Seek: To construct a high conviction portfolio that consists of ESG Leaders, ESG Improvers and ESG Enablers that can provide an 
attractive level of income with capital appreciation over the long term in a manner consistent with the principles of sustainable 
investing.

As of 31 Aug 2023. Investment philosophy is subject to change and provided here for illustrative purposes only. There can be no guarantee that the 
investment strategy can be successful and the value of investments may go down as well as up.

Investment Philosophy

Investment Outcome

} Alpha through fundamental high conviction 
investing.

} Premium ESG Score and lower carbon emissions 
intensity than the benchmark, measured using 
MSCI.

} Active Company Engagement focused on 
improving ESG practices to promote sustainable 
returns.

Investment Approach

Value Quality DividendsESG
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Key Sustainability Characteristics

Key Tenant Portfolio Characteristics 

ESG Objective

• Premium MSCI Adjusted ESG Score vs. benchmark
+ Premium MSCI Environmental Score
+ Premium MSCI Social Score
+ Premium MSCI Governance Score

• ESG Exclusions*:
— UN Global Compact Violators
— Controversial Weapons
— Civilian Firearms
— Fossil Fuels (Thermal Coal and Tar Sands)
— Tobacco
— Companies failing Good Governance requirement

Climate Objective
• Scope 1 and 2 Greenhouse Gas Emissions Intensity lower than benchmark (tons of CO2 equivalents per $ sales)
• Higher Exposure of Science Based Targeting Initiative (“SBTi”) committed companies than benchmark

Engagement Objective • Partner with the BlackRock Investment Stewardship (“BIS”) and 
Corporate Access teams to engage with portfolio companies on key ESG issues

Performance Objective • Seek to construct a high conviction portfolio of 30 – 60 stocks that can provide an attractive level of income with capital 
appreciation over the long term in a manner consistent with the principles of sustainable investing

Source: BlackRock as of 31 Aug 2023.  The Russell 1000 Value Index is the benchmark for the strategy. *Via BlackRock Baseline Screens. Portfolio Managers’ 
current process, which is subject to change without notice.
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Data as of 31 Aug 2023 unless otherwise noted. Source: BlackRock. Portfolio subject to change. The Fund is actively managed and its characteristics will vary. 
Holdings are provided for informational purposes only and do not represent a recommendation to buy or sell any particular security or invest in any particular 
sector. Reference to individual investments mentioned in this communication is for illustrative purposes only and should not be construed as investment advice 
or investment recommendation. 

BlackRock Sustainable American Income Trust plc 
Portfolio Characteristics versus S&P 500 Index
Sector allocation (% NAV) 

CharacteristicsTop 10 Weights (% NAV)

As of 31 August 2023

Portfolio Characteristics Portfolio S&P 500 Russell 1000 Value

Number of Holdings 59 503 846

Gross Dividend Yield 2.5% 1.7% 2.3%

Dividend Growth (5-year) 9.1% 5.5% 5.1%

Return on Equity (5-year) 13.2% 14.6% 13.0%

EPS Growth (FY1) 10.8% 15.7% 15.8%

Price / Earnings (FY1) 12.1x 19.4x 15.2x

Beta 0.97 -- --

Non-U.S. Exposure 21.2% 1.5% 2.8%

Security Name Sector % NAV

Cisco Systems Information Technology 3.0%
Shell Energy 2.9%
Citigroup Financials 2.6%

Cognizant Information Technology 2.6%

L3Harris Technologies Industrials 2.5%

Kraft Heinz Consumer Staples 2.5%

Willis Towers Watson Financials 2.5%

American International Group Financials 2.5%

Verizon Communications Communication Services 2.4%

Cigna Health Care 2.4%
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BlackRock Sustainable American Income Trust plc Performance

Net Total Return in GBP (Annualised %) as of 31 Aug 2023
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Up-to-date performance figures can be found on our website https://www.blackrock.co.uk or https://www.blackrock.com/international.

The figures shown relate to past performance.  Past performance is not a reliable indicator of current or future results and should not be the sole factor of 
consideration when selecting a product or a strategy. 
*Cumulative Performance
Source: BlackRock.  Data as of 31 Aug 2023.  Performance is reported on a Net Asset Value (NAV) basis and net of fees. Net Asset Value (NAV) performance is not the 
same as share price performance, and shareholders may realise returns that are lower or higher than NAV performance.Net income is reinvested on ex-dividend date 
in sterling terms.  Performance for the BlackRock Sustainable American Income Trust Plc is quoted relative to the Russell 1000® Value Index, the Trust’s benchmark.  
Index returns are for illustrative purposes only. Index performance returns do not reflect any management fees, transaction costs or expenses.  Indices are 
unmanaged and one cannot invest directly in an index. 
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Market Update
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Market Observations

Fundamental Macro Risks (Beta)

All data as of 30 June 2023 unless otherwise noted. Sources: 1Bloomberg, Bureau of Labor Statistics, Manheim Consulting, S&P Dow Jones Indices and Zillow. 
2BlackRock Investment Institute with data from Refinitive. 3BlackRock Fundamental Equities, Federal Reserve Bank of New York, with data from Bloomberg. 
4Bloomberg, based on forward US Real GDP estimates through 2024. Forecasts are based on estimates and assumptions. There is no guarantee that they will be 
achieved. 5BlackRock Fundamental Equities, Federal Reserve Bank of New York, using data from Bloomberg. 6BlackRock Investment Institute with data from 
Refinitive. 7BlackRock Investment Institute, Institute for Monetary and Financial Stability, Goethe University Frankfurt as of Dec 31, 2022. 8BlackRock Investment 
Institute (Historical U.S. Savings rates and U.S. total retail sales ex-food services) with data from Refinitive. 9BlackRock Fundamental Equities, with data from FactSet. 
10BlackRock Investment Institute with data from Refinitive. 10Source: BlackRock Fundamental Equities. Quality ranks are constructed using the Team’s proprietary 
research screen, which assesses the operating quality, capital allocation quality, balance sheet strength, etc. of companies in the Russell 1000 Index. Claim is based 
on the current relative P/E of the highest quintile vs. their long term avg. going back to 1979. Any opinions, forecasts represent an assessment of the market 
environment at a specific time and is not intended to be a forecast of future events or a guarantee of future results. This information should not be relied upon by 
the reader as research, investment advice or a recommendation. 

• Inflation is softening1

– YoY price increases have fallen broadly
– Core inflation items, like wages, remain the stickiest

• Following an unprecedented tightening cycle2

– Fastest tightening pace since the Great Inflation (1980)
– Money supply remains negative year-over-year for the first time post 

WWII3
– The search for safety & yield has led to deposit flight and tighter credit 

conditions
– Banks are tightening their lending standards

• Odds of a recession remain elevated
– Soft landing / mild recession is consensus
– Potential risk the market is underappreciating the effects     of rate 

increases4

– 10 of last 13 tightening cycles have resulted in a recession5

– Since 1976, all 5 yield curve inversions have resulted in a recession6

• Recessions take time to play out
– Still waiting for peak effect of the U.S.’s monetary policy7

– Excess savings built during covid are being drawn down8

• Valuation gap has grown substantially YTD and absolute 
valuations have returned to looking pricey9

– FY1 P/E for S&P 500 is 20.4x vs the equal weighted S&P 500 of 16.8x
– 20-year avg. FY 1 P/E for S&P 500 is 16.9x

• Opportunity exists for active managers
– S&P 500 analysts earnings estimate dispersions have come in YTD, but 

are still trending well above the long term avg.10

– In our opinion, select global companies domiciled outside the U.S. may 
provide better value/quality opportunities with similar industry 
exposure

– Adding resiliency to portfolios through “quality” equities appears to be 
attractively priced11

– Individual companies may also continue to have margin expansion 
opportunities (i.e., cost cutting)

Stock Specific Opportunities (Alpha)

• Corporate earnings and global growth
• Unemployment and core inflation
• Monetary policy and interest rates
• Valuations
• Artificial Intelligence

Key Investment Issues for 2H 2023
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S&P 500 Index: Multiple Expansion YTD Has Decreased the Margin of Safety

Diverging Margin of Safeties: YTD S&P 500’s Has Decreased While the Russell 1000 Value’s Has 
Increased
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Top: Available data from December 1969 through July 2023 Source: BlackRock Fundamental Equities, with data from Refinitiv. Forward P/E is forecasting earnings
for the calculation and is an estimate and this may not be achieved. Source: BlackRock Fundamental Equities, with year-to-date data from Bloomberg as of 30 June 
2023. Bottom chart:  Shows the percentage discount of the FY1 P/E of Russell 1000 Value vs. the FY1 P/E of the broad U.S. market, represented by the S&P 500. As 
of June 30 2023.

Russell 1000 Value Has One of the Largest P/E Discounts to the S&P 500 in the Last 10 Years
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Past performance is no guarantee of current or future results. Left Chart: Source: Data from January 1960 through June 2023. BlackRock Fundamental Equity with 
Data from NY Fed. Their model uses the slope of the yield curve, or “term spread,” to calculate the probability of a recession in the United States twelve months 
ahead. Here, the term spread is defined as the difference between 10-year and 3-month Treasury rates. Shaded areas show periods of recession as defined by the 
Bureau of National Economic Research, as of 6/30/23. 

Positioning Continues to Lean Conservative With A Potential Recession Looming

Probability of a Recession
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Source: Data from January 1985 through March 2023. Source: Refinitiv Datastream, Bureau of Labor Statistics, and BlackRock Investment Institute. The "core" PCE 
price index is defined as personal consumption expenditures (PCE) prices excluding food and energy prices, and it is used as a measure of underlying inflation trends.

Inflation Is Falling, But Still High
inflation is coming down, but a tight labor market continues to put upward pressure on Core PCE

U.S. Core Inflation Rate since 1985
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Source: BlackRock Fundamental Equities, Federal Reserve Bank of New York, using data from Bloomberg. The chart depicts the Effective Fed Funds Rate, Y/Y 
change. Shaded areas show periods of recession as defined by the Bureau of National Economic Research, as of 6/30/23.

Fed Tightening Has Preceded Every U.S. Recession since 1975

Source: BlackRock Investment Institute, Thompson Reuters as of June 30, 
2023.

Money Supply is Rapidly Being Drained in the US

Tight Financial Conditions Keep Recession Risk Elevated
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All Eyes Shift to Earnings

S&P 500 Index Earnings Decline in Recessions, 1957 - 2023

Source: BlackRock Fundamental Equities, with data from Bloomberg as of June 30 2023. Earnings decline calculated for the S&P 500 Index starting from the earnings 
peak prior to the recession and ending with the recession period earnings trough. Recessions as defined by the National Bureau of Economic Research from 1957 to 
2023. 
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The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results. Index performance returns do not reflect
any management fees, transaction costs or expenses. Indices are unmanaged and one cannot invest directly in an index.
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Performance Following Past Recessions and Fed Hiking Cycles

Rebounding Post-Recession

Average U.S. stock returns following recessions since 1978

Left Chart: Source: BlackRock Fundamental Equities, with data from Bloomberg and Russell indexes, June 30 2023. Data covers five NBER-defined recessions since 
1978 (excluding the two-month 2020 recession). Growth and Value are based on their respective Russell 1000 indexes.  Right Chart: Source: BlackRock Fundamental 
Equities, with data from the Board of Governors of the Federal Reserve System and Bloomberg, calculated from Aug. 31, 1984-June 30, 2023. Returns are calculated 
from the month when the Fed stops raising rates for peak rates periods in 1984, 1989, 1995, 2000, 2006 and 2018. All equities represented by the Russell 1000 
Index and bonds by the Bloomberg U.S. Aggregate Index. “Quality” is defined as the top quintile of stocks ranked in the Russell 1000 Index using a proprietary 
research screen that assesses companies on 13 “quality” metrics. 

The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results. Index performance returns do not reflect
any management fees, transaction costs or expenses. Indices are unmanaged and one cannot invest directly in an index.
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Valuation Spreads Are Wide, Which Creates Potential Opportunities for Active Managers

Relative Forward P/E: Cheapest Stocks vs. U.S. Average*

Source: BlackRock. As of 3 July 2023. Y−axis values reflect the median valuation multiple of the top quintile factor grouping divided by the median valuation multiple 
of the broader market universe. A value below 1 reflects Q1 is cheaper than the market and vice versa. Horizontal lines reflect historical mean as well as +/− one and 
two standard deviations (“STD”) from the historical mean. *U.S. Average refers to the Russell 1000 Index. It is not possible to invest directly in an Index. Forward P/E
uses estimated earnings and may differ from actual P/E earnings
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High Quality Stocks Are Still Discounted: An Attractive Way to Build Resiliency

Relative Forward P/E: High Quality Stocks (Top Quintile) vs. U.S. Average*
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Data from 1979 – July 2023
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Source: BlackRock. As of 3 July 2023. Quality ranks are constructed using the Team’s proprietary research screen, which assesses the operating quality, capital 
allocation quality, balance sheet strength, etc. of companies in the Russell 1000 Index. Y−axis values reflect the median valuation multiple of the top quintile factor 
grouping divided by the median valuation multiple of the broader market universe. A value below 1 reflects Q1 is cheaper than the market and vice versa. Horizontal 
lines reflect historical mean as well as +/− one and two standard deviations (“STD”) from the historical mean. *U.S. Average refers to the Russell 1000 Index. It is not 
possible to invest directly in an Index.
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Health Care Earnings: Historically Resilient

Left-hand side chart: Source: BlackRock Fundamental Equities, with data from Bloomberg as of 30 June 2023. Right-hand side chart: Source: BlackRock Fundamental 
Equities, with data from Refinitiv, June 2023. Chart shows earnings change by sector relative to the broad market, as represented by the Russell 1000 Index. Trailing 
12-month earnings change calculated starting from one month before the recession and ending with the recession period earnings trough. Recessions are as defined 
by the National Bureau of Economic Research from 1980 to 2023. Indexes are unmanaged. It is not possible to invest directly in an index. This material is provided
for informational purposes only and is not intended to be investment advice or a recommendation to take any particular investment action.

Sizing Up the Cost of Stability

Potential Opportunity in Health Care

Relative Valuation vs. S&P 500 Index, 30 June  2023 Avg Earnings Change in Recessions Relative to Broad Market, 1980-2023
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Source: Bloomberg as of 3/31/2023. Left Chart: The companies selected are 2 of the top 10 largest multinational oil & gas producers in the world.  Both are large cap 
companies with $100B+ in market cap and have the US as their largest source of revenue by country as of their last reporting period. FCF (Free Cash Flow) Yield is the 
last reported FCF of a company dividend by the price per share at that time. The chart shows the % premium/discount between the FCF Yield of a select non-US 
company vs. a US company within the same industry. A positive number means the non-US company has greater FCF Yield than its US domiciled counterpart and vice 
versa. Right Chart: The companies selected are both top personal care/household product producers within consumer staples.  They are both large cap companies 
with each having over $130B in market cap and have the U.S. as their largest contributor to revenue as of their last reporting period. Forward P/E uses estimated 
earnings and may differ from actual P/E earnings. The chart shows the % spread between the P/E multiple of a select non-US company vs. a US company within the 
same industry. A positive number means the US company has greater P/E than its non-US counterpart and vice versa.
The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results.  

Example: Oil, Gas & Consumable Fuels   FCF Yield 
Premium/Discount – US v Global

Finding Select Opportunities Abroad
Non-US Domiciled Multinationals May Provide Better Value/Quality in Some Cases
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Example: Personal Care/Household Products
FY 1 Earnings Yield Premium/Discount – US v Global
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Example – Pharmaceuticals:                                                                                                      Favor European Majors due to pipeline 
potential and upcoming patent cliff among US Majors  

Finding Select Opportunities Abroad
Underlying Dynamics of Global Companies May Offer Advantages over US Peers

Source: Credit Suisse European Pharma Team using data from PharmaValues database, Company data, and Credit Suisse estimates.  As of 20 September 2022.  
European Pharma majors include: AstraZeneca, Bayer, GSK, Novartis, Novo-Nordisk, Roche, Sanofi, and Takeda.  US Majors include: Abbvie, Bristol Meyers Squibb, 
Johnson & Johnson, Eli Lilly, Merck and Pfizer. Top Chart: World Wide (WW) sales based on drugs launched at different timelines including projected sales based on 
current pipeline sales projections and loss of sales as a result of patent expirations.  Bottom Chart: Shows the potential value in USD lost to the group as a result of 
patents expiring and drugs moving to generic production.
The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results.  

Projected Sales from Current and Futures Drugs, and Potential Value at Risk From Patent Expiration
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ESG & Sustainability Reporting – Definitions (1 of 2)

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

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

ESG Adjusted Score: The ESG Adjusted Score is calculated as the weighted average of the underlying holdings’ ESG Scores. It is provided on a 0-10 scale, with 0 and 10 being the respective lowest and highest
possible scores. MSCI scores underlying holdings according to their exposure to 37 industry specific ESG risks and their ability to manage those risks relative to peers. These risks are: Environment: Carbon
Emissions, Product Carbon Footprint, Financing Environmental Impact, Climate Change Vulnerability, Water Stress, Biodiversity & Land Use, Raw Material Sourcing, Toxic Emissions & Waste Packaging, Material
& Waste, Electronic Waste, Opportunities in Clean Tech, Opportunities in Green Building, Opp’s in Renewable Energy. Social: Labor Management, Health & Safety, Human Capital Development, Supply Chain
Labor Standards, Product Safety & Quality, Chemical Safety, Financial Product Safety, Privacy & Data Security, Responsible Investment, Health & Demographic Risk, Controversial Sourcing, Access to
Communications, Access to Finance, Access to Health Care, Opp’s in Nutrition & Health. Governance Board, Pay, Ownership, Accounting, Business Ethics, Anti-Competitive Practices, Tax Transparency,
Corruption & Instability, Financial System Instability.

ESG Adjusted Score uses a market-value weighted average of each security’s ESG score for all MSCI ESG-covered securities. This metric does not apply a further adjustment factor used by MSCI to factor in
improvement or deterioration of raw ESG scores over time: (sum MV of upgrades) – (sum MV of portion of Laggards (CCC and B rated companies)) – (sum MV of downgrades)

Portfolio ESG Coverage: The coverage represents the sum of the market value weights of the portfolios’ underlying holdings that have been assigned an ESG score by MSCI. It is expressed as a percentage of
the portfolio’s total market value.

Benchmark ESG Coverage: The coverage represents the sum of the market value weights of the benchmarks’ underlying holdings that have been assigned an ESG score by MSCI. It is expressed as a percentage
of the benchmark’s total market value.

Carbon Intensity: A portfolio's Weighted Average Carbon Emissions Intensity by Sales is achieved by calculating the carbon intensity (Scope 1 + 2 Emissions / $M Sales) for each portfolio company and
calculating the weighted average by portfolio weight. The underlying holdings’ Emissions Intensity data is sourced from MSCI.

A portfolio's Weighted Average Carbon Emissions Intensity by Capital is achieved by calculating the carbon intensity (Scope 1 + 2 Emissions / $M Total Capital) for each portfolio company and calculating the
weighted average by portfolio weight. The underlying holdings’ Scope 1 + 2 Emissions data is sourced from MSCI, and BlackRock then divides emissions by Total Capital (Total Debt + Total Equity).

CO2 emission is converted into distance equivalent using EPA’s official calculation available on https://www.epa.gov/energy/greenhouse-gases-equivalencies-calculator-calculations-and-references#miles

Environmental (E), Social (S), Governance (G) Scores: The Environment (E), Social (S) and Governance (G) Scores are each calculated as the weighted average of the underlying holdings’ E, S, and G scores
respectively. They are also provided on a 0-10 scale, with 0 and 10 being the respective lowest and highest possible scores. MSCI scores underlying holdings according to their exposure to industry-specific
Environmental, Social and Governance risks and their ability to manage those risks relative to peers.

Active Emissions Intensity: The km driven metric shows the CO2 emission difference between the portfolio and the benchmark for every USD 1 million of sales in the companies held by the portfolio. This CO2
amount is converted into kilometres driven by an average passenger car to demonstrate the magnitude of savings.
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ESG & Sustainability Reporting – Definitions  (2 of 2)

Business Involvement

Business Involvement metrics are not indicative of a portfolio’s investment objective, and, unless otherwise stated in portfolio documentation and included within a portfolio’s investment objective, do not
change a portfolio’s investment objective or constrain the portfolio’s investable universe, and there is no indication that an ESG or Impact focused investment strategy or exclusionary screens will be adopted
by a portfolio. For more information regarding a portfolio's investment strategy, please see the portfolio's prospectus.

Business Involvement metrics are designed only to identify companies where MSCI has conducted research and identified as having involvement in the covered activity. As a result, it is possible there is
additional involvement in these covered activities where MSCI does not have coverage. Business Involvement metrics are only displayed if at least 1% of the portfolio’s gross weight includes securities
covered by MSCI ESG Research.

Controversial Weapons: Percentage sum of issuers within the portfolio that have been identified by MSCI ESG Research as having controversial weapons involvement including Cluster Munitions, Landmines,
Depleted Uranium, Biological & Chemical, and non detectable fragments.

Nuclear Weapons: Percentage sum of issuers within the portfolio that have been identified by MSCI ESG research as manufacturing nuclear weapons.

Civilian Firearms: Percentage sum of issuers within the portfolio that have been identified by MSCI ESG research as producing firearms and small arms ammunitions for civilian markets.

UNGC Violators: Percentage sum of issuers within the portfolio that have been identified by MSCI ESG Research as failing to comply with the United Nations Global Compact Principles.

Tobacco: Percentage sum of issuers within the portfolio that have been identified by MSCI ESG Research as producing tobacco products.

Fossil Fuels: Percentage sum of issuers within the portfolio that have been identified by MSCI ESG Research as earning >5% of total revenue from oil sand or thermal coal production.

Certain information ©2021 MSCI ESG Research LLC. Reproduced by permission; no further distribution.

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

Past performance is not a reliable indicator of current or future results and should not be the sole factor of consideration when selecting a product or strategy.

Changes in the rates of exchange between currencies may cause the value of investments to diminish or increase. Fluctuation may be particularly marked in the case of a higher
volatility fund and the value of an investment may fall suddenly and substantially. Levels and basis of taxation may change from time to time.

Risk Warnings
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Trust Specific Risks

BlackRock Sustainable American Income Trust plc specific risks: 

Exchange Rate Risk. The return of your investment may increase or decrease as a result of currency fluctuations.

Risk to Capital Growth Through Derivative Use. The Fund may pursue investment strategies using derivatives in order to generate income which may have the effect of reducing
capital and the potential for long-term capital growth as well as increasing any capital losses.

Capital Growth / Income Variation. Investors in the Fund should understand that capital growth is not a priority and values may fluctuate and the level of income may vary from time
to time and is not guaranteed.

Derivatives Risk. Derivatives may be highly sensitive to changes in the value of the asset on which they are based and can increase the size of losses and gains, resulting in greater
fluctuations in the value of the Fund. The impact to the Fund can be greater where derivatives are used in an extensive or complex way

Gearing Risk. Investment strategies, such as borrowing, used by the Trust can result in even larger losses suffered when the value of the underlying investments fall.

Counterparty Risk. The insolvency of any institutions providing services such as safekeeping of assets or acting as counterparty to derivatives or other instruments, may expose the
Fund to financial loss.

Currency Risk. The Fund invests in other currencies. Changes in exchange rates will therefore affect the value of the investment.
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Important Information
This document is marketing material. The Company is managed by BlackRock Fund Managers Limited (BFM) as the AIFM. BFM has delegated certain investment management and other ancillary services to BlackRock 
Investment Management (UK) Limited. The Company’s shares are traded on the London Stock Exchange and dealing may only be through a member of the Exchange. The Company will not invest more than 15% of its 
gross assets in other listed investment trusts. SEDOL™ is a trademark of the London Stock Exchange plc and is used under licence. 

Net Asset Value (NAV) performance is not the same as share price performance, and shareholders may realise returns that are lower or higher than NAV performance. 

The investment trusts [listed below/above/in this document] currently conduct their affairs so that their securities can be recommended by IFAs to ordinary retail investors in accordance with the Financial Conduct 
Authority’s rules in relation to non-mainstream investment products and intend to continue to do so for the foreseeable future. The securities are excluded from the Financial Conduct Authority’s restrictions which apply 
to non-mainstream investment products because they are securities issued by investment trusts. Investors should understand all characteristics of the funds objective before investing. For information on investor rights 
and how to raise complaints please go to https://www.blackrock.com/corporate/compliance/investor-right available in in local language in registered jurisdictions. 

In the UK and Non-European Economic Area (EEA) countries:* this is Issued by BlackRock Investment Management (UK) Limited, authorised and regulated by the Financial Conduct Authority. Registered office: 12 
Throgmorton Avenue, London, EC2N 2DL. Tel: + 44 (0)20 7743 3000. Registered in England and Wales No. 02020394. For your protection telephone calls are usually recorded. Please refer to the Financial Conduct 
Authority website for a list of authorised activities conducted by BlackRock. 

 *In the European Economic Area (EEA):* this is Issued by BlackRock (Netherlands) B.V. is authorised and regulated by the Netherlands Authority for the Financial Markets. Registered office Amstelplein 1, 1096 HA, 
Amsterdam, Tel: 020 – 549 5200, Tel: 31-20-549-5200. Trade Register No. 17068311 For your protection telephone calls are usually recorded. 

BlackRock has not considered the suitability of this investment against your individual needs and risk tolerance. To ensure you understand whether our product is suitable, please read the fund specific risks in the Key 
Investor Document (KID) which gives more information about the risk profile of the investment. The KID and other documentation are available on the relevant product pages at www.blackrock.co.uk/its. We recommend 
you seek independent professional advice prior to investing. 

Any research in this document has been procured and may have been acted on by BlackRock for its own purpose. The results of such research are being made available only incidentally. The views expressed do not
constitute investment or any other advice and are subject to change. They do not necessarily reflect the views of any company in the BlackRock Group or any part thereof and no assurances are made as to their
accuracy.

This document is for information purposes only and does not constitute an offer or invitation to anyone to invest in any BlackRock funds and has not been prepared in connection with any such offer.

© 2023 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS, iSHARES, BUILD ON BLACKROCK and SO WHAT DO I DO WITH MY MONEY are trademarks of BlackRock, Inc. or its subsidiaries in the 
United States and elsewhere. All other trademarks are those of their respective owners.
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