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AN OATH OR AFFIRMATION

I, Saurabh Pathak, affirm that, to the best of my knowledge and belief, the accompanying
statement of financial condition pertaining to BlackRock Investments, LLC (the “Company™) as
of December 31, 2014, is true and correct. I further affirm that neither the Company nor any officer
or director has any proprietary interest in any account classified solely as that of a customer.
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Statement of Financial Condition
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Delortte Delite & Touche LLP
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New York, NY 10112
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Tel: +1 212 492 4000
Fax: +1 212 489 1687
www.deloitte.com

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To BlackRock Investments, LLC

We have audited the accompanying statement of financial condition of BlackRock Investments, LLC (the “Company”) as of
December 31, 2014, that you are filing pursuant to Rule 17a-5 under the Securities Exchange Act of 1934. This financial statement
is the responsibility of the Company’s management. Our responsibility is to express an opinion on this financial statement based on
our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board (United States).
Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial statement is
free of material misstatement. The Company is not required to have, nor were we engaged to perform, an audit of its internal control
over financial reporting. Our audit included consideration of internal control over financial reporting as a basis for designing audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s internal control over financial reporting. Accordingly, we express no such opinion. An audit also includes examining,
on a test basis, evidence supporting the amounts and disclosures in the financial statement, assessing the accounting principles used
and significant estimates made by management, as well as evaluating the overall financial statement presentation. We believe that
our audit provides a reasonable basis for our opinion.

In our opinion, such statement of financial condition presents fairly, in all material respects, the financial position of BlackRock
Investments, LLC as of December 31, 2014, in conformity with accounting principles generally accepted in the United States of
America.

Doloctts 7 Towche (L7

February 27, 2015

Member of
Deloitte Touche Tohmatsu Limited



BlackRock Investments, LLC
Statement of Financial Condition

December 31, 2014
(Dollar amounts in thousands)

Assets
Cash
Due from related parties
Accounts receivable
Other assets

Total assets

Liabilities

Due to broker-dealers

Due to related parties

Accounts payable and accrued liabilities
Total liabilities

Member’s equity
Total liabilities and member’s equity

50,551
50,010
2,057
246

102,864

44,616
6,986
357

51,959

50,905
102,864

See accompanying notes to statement of financial condition.



BlackRock Investments, LLC
Notes to Statement of Financial Condition
December 31, 2014

1. Organization

BlackRock Investments, LLC (the “Company”) is a Delaware limited liability company. The Company
is an indirect wholly owned subsidiary of BlackRock, Inc. (“BLK”). The Company is a registered
broker-dealer under the Securities Exchange Act of 1934 (the “Act”) and is a member of the
Financial Industry Regulatory Authority and the Securities Investor Protection Corporation. The
Company is the distributor of various BLK-sponsored mutual funds, iShares® exchange-traded funds
and certain municipal securities (collectively, the “Funds”). In addition, the Company provides
marketing services to Barclays Bank PLC in connection with various registered securities.

2. Significant Accounting Policies
Basis of Presentation

This statement of financial condition has been prepared in accordance with accounting principles
generally accepted in the United States (“GAAP”).

The preparation of statement of financial condition 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 statement of financial condition.
Actual results could differ from those estimates.

Income Taxes

The Company is a disregarded entity for U.S. tax purposes and generally is not subject to income
taxes. BLK is individually liable for income taxes, if any, on the Company’s net taxable income.
Accordingly, no income tax provision has been recorded. .

ASC 740-10, Income Taxes (“ASC 740-10”) provides that a tax benefit from an uncertain tax position
may be recognized when it is more likely than not that the position would be sustained upon -
examination, incluéling resolutions of any related appeals or litigation processes, based on the
technical merits. Income tax positions must meet a more-likely-than-not recognition threshold at
the effective daté to be recognized. This interpretation also provides guidancé on measurement,
derecognition, classification, interest and penalties, accounting in interim periods, disclosure and
transition. The Company has not recorded any liabilities on its statement of financial condition
pursuant to ASC 740-10 at December 31, 2014.



BlackRock Investments, LLC
Notes to Statement of Financial Condition
December 31, 2014

3. Related Party Transactions

As a distributor of certain Funds, the Company receives distribution and service fees from the Funds
and re-distributes substantially all of those fees to the ultimate third party selling broker-dealers of
these Funds and a wholly owned subsidiary of BLK. Pursuant to these arrangements, $48.2 million
was due from these Funds and $4.8 million was payable to the wholly owned subsidiary of BLK at
December 31, 2014.

The Company provides certain distribution services for a fee to a wholly owned subsidiary of BLK.
Certain wholly owned subsidiaries of BLK provide general and administrative services to the
Company. Amounts due from related parties and due to related parties pertaining to the fees for
these services were $1.8 million and $2.2 million at December 31, 2014, respectively.

Outstanding amounts related to the above transactions are recorded net in due to and due from
related parties where the legal right and intent to offset exists.

4, Indemnifications, Commitments and Contingencies

In the normal course of business, the Company may enter into contracts and agreements that
contain a variety of representations, warranties and general indemnifications. The Company’s
maximum exposure under these arrangements cannot be quantified as this could involve future
claims that may be made against the Company that have not yet occurred. Management believes
that the likelihood of any material liability arising under these arrangements is remote. No related
liability has been recorded in the statement of financial condition.

In the normal course of business, the Company may be named as a defendant in various lawsuits
and may be involved in certain regulatory investigations and proceedings. Some of these matters
may involve claims of substantial amounts. It is the opinion of management, after consultation with
legal counsel, that there are no matters pending against the Company that would have a material
effect on the statement of fir]ancial condition of the Company at December 31, 2014.

5. Net Capital Requirements

The Company calculates its net capital using the alternative method under Rule 15¢3-1 of the Act,
which requires the Company to maintain minimum net capital of the greater of $250 thousand or 2%
of aggregate debits, as defined. At December 31, 2014, the Company had net capital of
approximately $31.4 million, which was $31.2 million in excess of its required net capital of $250
thousand.



BlackRock Investments, LLC
Notes to Statement of Financial Condition
December 31, 2014

6. Subsequent Events

The Company reviewed subsequent events occurring through the date that statement of financial
condition was issued, and determined that no additional subsequent events occurred that would
require accrual or additional disclosures.



