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发言人1   00:00
Chris, good morning, everyone is my pleasure. Represent results for the second quarter of twenty twenty six. Before I turn me over to Larry, I review our financial performance and business results. Earnings release discloses both gap and adjusted for anal results are reconciliation between gap and our as adjusted results has been included in the tables attached to the dates press release be focusing primarily on our as adjusted results. Black rocks reconnect inflows and organic babies in the first half of two thousand and ty six, our vivid points of a firm at the center of neckan shaping investment landscape across public months gets created markets and technology, wealth managers and institutions. All of the world are growingly blackrock consistently through market cycles from E, T, F, model portfolios to personalize estimates to systematic and income folks, strategies and infrastructure and private credit. 

发言人1   00:59
With eight hundred sixty eight million of net in close and ten percent organic bases to over the last five months, our results demonstrate black rocks the total portfolio, all weather strategic partner that helps clients look pass your term on thirties and towards long term growth we create with neck lights, the vast opportunities and artisan intelligence and digital and physical infrastructure help them position for success in generation change the benchMarks, an equity market structure with riding expanded investor access to capital markets. And we're a mckey leader and high share gain in manufacturing hyper personalize tax edition portfolios that power wealth management platforms. We're we having the future of retirement portfolios with access to guaranteed income and private markets. 

发言人1   01:52
Clients are rewarding our integrated platform of asset mangement and technology across of public and private markets. So what car is long because they're building one photo. OA world is more fragment. 

发言人1   02:04
IT brings clans closer to black rock to make sense of the peace, to put them together in one coherent strategy for a whole portfolio and to drive outcomes at scale. Blackrock, the leader at the center of these accelerating forces and ecosystem. m. 

发言人1   02:19
Disruption, more money, emotion and more value, playful and win, we see strongin ta organic bases are more than fifty percent higher compared to this time left. dear. Higher quality organic worth, discipline on our financial framework and insistent capital return create a clear path to structure li higher margins and sustain double dit earnings growth. 

发言人1   02:42
We have high convention in our free cash flow growth and our increasing our plan level of Sherry verses. In the second order, we delivered double digit increases in revenue, Operating income and earning for share, with all three measures reaching new quarterly records. Our Operating margin of forty five point nine percent expanded two hundred and sixty basis points for years ago and reached its highest vel in nearly five years. 

发言人1   03:08
We generated one hundred and ninety two billion of net laws, representing eight percent torgan ic peaceful growth, two full years of above market organic based by growth underscores s that this level of performance is sustainable. IT reflects the durability, our client and relationships and the diversity of our growth. Turning the financial results, second quarter review of seven point one billion was thirty one percent higher year over year. 

发言人1   03:37
The increase was driven by organic growth, the impact of higher markets on average when the acquisition, H, P, S and higher technology statism of the revenue. Operating income of two point nine billion was up three, nine percent and earns per share of thirteen dollars, sixty one cents, with fifteen percent higher verses a year ago. P. 

发言人1   04:00
S. Also reflected lower on Operating income, a highest cof tax rate and higher share account to occurred quarter linked to the closing of the HX transaction on july. Versed, twenty twenty five non Operating results for the third included one hundreds, seventy million of net thousand gains, primarily during my equity method earning and non cash valuation gains in our investment or folio. 

发言人1   04:23
Additionally, following securities es public listing earlier as july, we hold seven point Green million come shares, which will continue to be marked for investment in to looking forward was approximately twenty five percent. We continue to estimate the twenty five percent is a reasonable rejected tax on rate. The remainder of twenty twenty six, the actual effect of tax way be driver because of non recurring distract items or potential changes in act legislation. 

发言人1   04:55
Second quarter, we be in security landing review of five point seven billion, up twenty nine percent year over year, driven by the positive impact market beta on average. UM. Organic based e growth in a personally two hundred thirty million and based fees or hp on an equipped day companies are analyzed effective. 

发言人1   05:16
The rate was broadly flat compared to first quarter plan to mind for structural growers like private markets activities and systematic continues to lift. The fey ray on netflix performance speed of three hundred million increase from a year ago, primarily reflecting high revenue from alternatives, including one hundred and fifteen million of performance speed from hp cordially technology services and subscribe. Revenue was up thirteen percent compared to a year ago, and your counter value or ACB increased fifteen percent every year. 

发言人1   05:50
We remain committed gloating eighteen ACB growth over the launch told expense increase twenty five percent and you are rear with higher compensation sales added an account and g and expense and only compensation and benefit expense was up twenty percent, reflecting higher incentive compensation linked to higher Operating income and performing speed. And had had count a society with the Young wing of HPF boys. Sales asset and account advances increased twenty six percent pared to a year o primarily driven by her distribution service cost and the refund expense. 

发言人1   06:26
Ga expense increase seventy percent, primarily due to the impact of the age DPS acquisition after annualized to the impact of HP. And quickly, we continue to expect a ID single digit percentage increase in full year DNA. We continue to deliver give greater Martin expansion on occurring deal later earnings, exploding the impact of all performance fees and relative competition or adjust to apple in margin for the second quarter would have been forty six point five percent, up two hundred and sixty base point zero year. 

发言人1   07:00
Our capital management strategy continues to be invest for first and then return to us, cash to shareholders, a combination dividends and Jerry purchases. We repurchased four hundred and fifty million worth of chairs in the second quarter. At present, based on a capital spent plans for the year and suspect to market other conditions, we anticipate repurchasing at least five hundred fifty million of shares quarter going forward, higher than our previous guide communicated in annually. 

发言人1   07:29
Turning to close. In the same quarter, black cpt generated total net inflows one hundred and eighty two billion. Those were diversified across client channels, product test reasons and active in index strategies. 

发言人1   07:43
We saw one hundred seventy eight billion of inflows in the second quarter. Corner equity and index on E, GS, the way with the inflows of eight, five billion and sixty one billion respectively. Momentum and active TF continued with twenty billion net inflows. 

发言人1   08:14
To withdraw your question, please press start too. Thank you. And this to me. 

发言人1   08:21
You may change your conference. Good morning, everyone. I'm Chris gentle council black. 

发言人1   08:28
Before we begin, i'd like to mind you that can the course of this call we make a number of four looking statements. We call your attention to the fact black box as well. Results may, of course, different from these statements. 

发言人1   08:42
As you know, black rock has followed reports with the sec, which with some of the actors that may cause result of black rock to different materials from what we say today, but also seems no beauty and does not undertake, albeit any, for the commitments. So with that, turned over to money. Thanks, Chris. 

发言人1   09:05
Good morning, everyone is my pleasure. Represent results to the second quarter of two thousand twenty six. Before I turned over to Larry, i'll review our financial performance and business results. Earnings release discloses both gap and adjusted. Banana results are reconciliation between gap and our as adjusted results has been included in the tables attached to today's press release on be focusing primarily on our as adjust the results. 

发言人1   09:34
Black rocks, internet inflows and organic bases in the first half of twenty eighty six are vivid points of a firm at the center of next trans shaping investment landscape across public months, markets, process markets and technology, wealth managers and institutions. All of the world are growing with blackrock consistently through market cycles, e tf model portfolios to personalize estimates to systematic and income, folk strategies and infrastructure and private credit with eight hundred sixty eight billion of net inflows and ten percent organic based to go through the last five months, a result demonstrates black rocks the total portfolio. All weather strategic partner that helps kinds look pass your term on thirties and towards long term growth we create with net clients. 

发言人1   10:24
The vast opportunities and artist an intelligence and digital and physical infrastructure help them position for success in generation change. The benchmark, an equity market structure with riding expanded investor access to capital markets and digital h. We're a markey leader and high share gainer in manufacturing hyper personalize tax edition portfolios that power wealth management platforms. 

发言人1   10:52
We're we having the future of retirement for folios with access to guaranteed income and private markets clients are rewarding are integrated platform of asset, national government and technology across public and private markets. So what client want because they're building one folio, a world is more fragment. IT brings clients closer to the black rock to make sense of the peace, to put them together in one hearing strategy for a home portfolio and to drive outcomes at scale. 

发言人1   11:20
Blackrock, a leader at the center of these accelerating forces and ecosystem disruption, means more money, emotion and more value. Playful to win, we see strongmen ta organic bases are more than fifty percent higher compared to this time last dear. Higher quality organic growth, discipline on our financial framework and consistent capital return create a clear path to structurally higher margins and to gain double dit earnings growth. 

发言人1   11:49
We have high convention in our free capable growth and our increasing our plan level of Sherry purchases. In the second order, we delivered double digital increases in revenue, Operating income and earnings for share, with all three measures reaching new quarterly records are Operating margin of forty five point nine percent spend at two hundred and sixty six points for year ago and reached its highlevel in nearly five years. We generated one hundred and ninety two billion of net flows, representing eight percent of organic face by growth, two full years of above army organic based by growth underscores that this level of performance is sustainable. 

发言人1   12:29
IT reflects the durability, our client and relationships and the diversity of our gross. Turning the financial results, second quarter revenue of seven point one billion was thirty one percent higher year over year. The increase was driven by organic growth, the impact of higher markets on average, A, M, the acquisition, H, P, S and higher technology. 

发言人1   12:52
Criticism of the revenue. Operating income of two point nine billion was up thirty nine percent and earns per share thirteen dollars. Sixty one cents was fifteen percent higher verses a year ago. 

发言人1   13:06
P. S. Also reflected lower on Operating income, a higher effective tax rate and higher your account to occur in quarter linked to the closing of the HS. Transaction on july versed, twenty twenty five non Operating results for the third included one hundred seventy million of nine different gains, primarily during my equity method earning and non cash valuation gains in our investment or folio. 

发言人1   13:30
Additionally, following security zis public listing earlier as july, we holds seven point three million come shares, which will continue to be marked for investment into looking forward, was approximately twenty five percent. We continue to estimate that twenty five percent is a reasonable objective tax on rate. The remainder of twenty twenty six, the actual effect tax way be driver because of non recurring or distract items or potential changes in x legislation. 

发言人1   14:01
Second quarter A, B and security lending revenue of five plus seven million was up twenty nine percent over year, driven by the positive impact market beta on average, one organic based speed growth in the personally two hundred thirty million in base fees on HPS. On an equipped day camp atas. Our annualized effective the rate was broadly flat compared to first quarter plan. 

发言人1   14:25
Demand for structural growers like private markets activities and systematic continues to lift the fee rate on net flows. Performance feed of three hundred million increase from a year ago, primarily reflecting high revenue from alternatives, including one hundred fifteen million of performance speeds from hp cordery technology services and subscribe. Revenue was up thirteen percent compared to a year ago, and your country act value, or ACD, increased fifteen percent year over year. 

发言人1   14:57
We remain committed glooming v globed over the launcher told expense increase twenty five percent and you every year with higher compensation sales added an account and g an expense, empty compensation and benefited expense was up twenty eight percent, reflecting higher incentive compensation linked to higher Operating income and performing speed. And had had count a society with the unboring of HPS boys sales asset and account and increase twenty six percent compared to a year, though primarily driven by higher distribution serving costs and the refund expense. Gna expends increase seventy percent primarily due to impact of the HPS acquisition after analyzing to the impact of h PS and prequel, we continue to expect amid single digital percentage increase in four year DNA. 

发言人1   15:48
We continue to deliver give greater margin expansion on occurring the related earnings, excluding the impact of all performance fees and related competition, are adjust to getting margin for the second quarter. Would have been forty six point five percent of two hundred and sixty base point every year. Our capital management strategy continues to be invest for first, then return at us, cast to shareholders for a combination of dividends and to your purchases. 

发言人1   16:15
We repurchased four hundred and fifty million worth of chairs in the second quarter. At present, based on a capital spending plans for the year and subject to market other conditions, we anticipate we purchasing at least five hundred fifty million of shares quarter going forward, higher than our previous guide communicated in january. Turning to those. 

发言人1   16:36
In the second quarter, blackrock generated till net inflows one hundred and eighty two billion. Those were diverted ed across climate channels, product test ratings and active and index strategies. We saw one hundred seven eight billion of inflows in the second quarter. 

发言人1   16:54
Court equity and index on ETS the way with the inflows of eight, five billion and sixty one million productively with mental m in atoc f continued to twenty billion that inflows. 请关注公众号，思维纪要社，更多纪要请加V西安20210130。To draw your question, please press start too. 

发言人1   17:22
Thank you. And to me, you make your comfort. Good morning, everyone. I'm Chris gentle council, that rock. Before we begin, I like to mind you that in the course of the call, we make a number of four looking statements. We call your attention to the fact black box as well results name, of course, there from these statements. 

发言人1   17:46
As you know, black rock has followed reports with the sec, which with some of the actors and may cause result of blackrock to different materials from what we say today, that also seems no body and does not undertake debate any product departments. So at that turned over to money. Thanks, Chris. 

发言人1   18:09
Good morning, everyone is my pleasure. Represent results for the second quarter of twenty twenty six. Before I turned over to Larry, review our financial performance and business results, earnings released discloses both gap and adjusted final results. A recoiling between gap and our as adjusted results has been included in the tables attached to the dave press release. 

发言人1   18:33
I'll be focusing primarily on our as adJusting results, black rocks, ret net inflows and organic based es in the first half of two thousand and ty six, our vivid points of a firm at the center of neckan shaping investment landscape across public money gets product markets and technology, wealth managers and institutions all of the world are growing with blackrock consistently through market cycles, etf model portfolios to personalize, s mates to systematic and income, fox strategies and infrastructure and private credit with eight hundred sixty eight building of net inflows and ten percent organic based go over the last five month. A result demonstrates blackrock, the total portfolio, all weather strategic partner that helps coins look pass for term on thirties and towards long term growth we create with net clients to the vast opportunities. And artisan intelligence and digital and physical infrastructure help them position for success in generational change. 

发言人1   19:38
To benchmark an equity market structure with riding expanded investor access to capital markets. And we're a mary leader and high share gain in manufacturing hyper personalize taxi tion portfolios that power wealth management platforms. We're we having the future of retirement portal olios. With access to guaranteed income and private markets, clients are rewarding our integrated platform of asset management technology of public and private markets. 

发言人1   20:09
So what client is on because they're building one folio, a world is more fragment IT brings cling closer, the black rock, to make sense of the piece, is to put them together in one go hearing strategy for a whole portfolio and to drive outcomes at scale. Blackrock, the leader at the center of these accelerating forces and ecosystem disruption, means more money, emotion and more value. Playford to win, we see strongin ta organic bases are more than fifty percent higher compared to this time. 

发言人1   20:39
Left gear. Higher quality organic worth, discipline on our financial framework and consistent capital return create a clear path to structure, fly higher margins and sustain double dit earnings growth. We have high convention in our free capable growth and our increasing our plan level of Sherry is in the second order. 

发言人1   21:00
We deliver double digit increases in revenue, Operating income and earning for share, with all three measures reaching new quarterly records. Our Operating margin of forty five point nine percent spanned two hundred and sixty basis points for years ago and reached at high, high level in nearly five years. We generated one hundred and ninety two billion of net flows, representing eight percent torgan ic. 

发言人1   21:24
Peaceful growth, two full years of above market organic based by growth, underscores s that this level of performance is sustainable. IT reflects the durability, our client and relationships and the diversity of our growth. Turning the financial results, second quarter review of seven point one billion was thirty one percent higher year every year. 

发言人1   21:47
The increase was driven by organic growth, the impact of higher markets on average one, the acquisition H, P, S and higher technology criticism substance revenue. Operating income of two point nine billion was up thirty nine percent and earns per share of thirteen dollars. Sixty one cents was fifteen percent higher verses a year ago. E, P. S. 

发言人1   22:09
Also reflected lower on Operating income, a higher effective tax rate and I are sure, count to occuring quarter linked to the losing of the hf transaction on july versed, twenty twenty five non Operating results for the third included one hundred seventy million of net different gains, primarily during my equity method earning and non cash valuation gains in our investment portfolio. Additionally, following securities es public, the thing earlier as july, we hold seven point three million come shares, which will continue to be marked for investment income going forward, was approximately twenty five percent. We continue to estimate the twenty five percent is a reasonable projected tax on rate. 

发言人1   22:55
The remainder of twenty twenty six, the actual effect of tax rate be divert because of non recurring distract items or potential changes in act legislation second quarter based in security lending revenue of five point seven billion was up twenty nine percent over year, driven by the positive impact market beta on average E, M, organic based fee growth and a personally two hundred thirty million. And based on H, P, I on an equipment some day companies are analyzed. Effective fee rate was broadly flat compared to first quarter plan. 

发言人1   23:29
Demand for structural growers like private markets activities and systematic continues to lift the fee rate on deflower performance speed of three hundred million increase from a year ago, primarily reflecting high revenue from alternatives, including one hundred and fifteen million of performance speed from hp orderly technology services and subscribe revenue was up searching percent compared to a year ago. Annual counter value, or ACD, increased fifteen percent every year. We remain committed glooming ACB growth over the launch told expense increase twenty five percent. 

发言人1   24:08
And you are rear with higher compensation sales added an account and g, and expense in body compensation and benefit sense was up twenty eight percent, reflecting higher incentive compensation linked to higher Operating income and performance. City and high high count a society with the on boarding of HPS boys sales asset and account advance increase twenty six percent compared to a year, though primarily driven by hired distribution, serving costs and refund expense. Gna expends increase seventy percent primarily due to impact of the HPS acquisition after annualized to the impact of HPS and quick kin. 

发言人1   24:46
We continue to expect a many single digit percentage increase in full year DNA. We continue to deliver give greater Martin expansion on occurring theodred earnings. Excluding the impacts of all performance speeds, related competition are adJusting up in margin for the second quarter would have been forty six point five percent, up two hundred and sixty basic point every year. 

发言人1   25:10
Our capital management strategy continues to be indeed for and then return at us cash to shareholders for a combination of dividends and gary purchases. We we purchase four hundred and fifty million words of chairs in the second quarter. At present, based on a capital spending plans for the year and subject to market other conditions, we anticipate repurchasing at least five hundred fifty million of shares quarter going forward, higher than our previous guide communicated in january. 

发言人1   25:39
Turning to close. In the second quarter, blackrock generated till net inflows one hundred eighty two billion. Those were diversified across climate channels, product test reasons and active and index strategies. 

发言人1   25:53
We saw one hundred seven eight billion of inflows in the second corner, corner equity and index on E, T, S, the way with the inflows of eight, five billion and sixty one million respectively. Well omentum anatto. ETS continued twenty million neck inflows. 

发言人1   26:12
To draw your question, please press the start too. Thank you and this to me. You may change your conference. Good morning, everyone. I'm just need gentle council, that rock. 

发言人1   26:25
Before we begin, i'd like mind you that in the course of this call, we make a number of four statements. We call your attention to the fact black box as well. Results may, of course, different from these statements. 

发言人1   26:39
As you know, black rock filed reports with the SC, C, which with some of the factors that may cause results of blackrock to different materially from what we say today, that also seems no duty and does not undertake to beat any production commitments. So that turned over to money. Thanks, Chris. 

发言人1   27:03
Good morning, everyone is my pleasure. Represent results for the second quarter of twenty twenty six. Before I turned over to Larry, will review our financial performance and business results. Earnings release discloses both gap and adjusted for anal results are regalians between gap and our as adjusted results has been included in the tables attached to the dates press release and be focusing primarily on our as adJusting results. Black rocks, internet inflows and organic babies. 

发言人1   27:34
In the first half of twenty eighty six, our visitors points of a firm at the center of necrosis ping investment landscape across public month gets credit markets and technology, wealth managers and institutions. All of the world are growingly. Blackrock consistently through market cycles from E, T, F model portfolios to personalize estimates to systematic and income folk strategies and infrastructure and private credit with eight hundred sixty eight billion of nine close and ten percent organic face we go through over the last five months, our results demonstrated black rocks, the total portfolio, all weather strategic partner that health kents look pass or term on thirties. 

发言人1   28:19
And towards long term growth, we create connect lights, the vast opportunities and artists al intelligence and digital and physical infrastructure help them position for success in general, change the benchmark and equity market structure with riding expanded investor access to capital markets. And we're a market leader and high share gain in manufacturing hyper personalize taxi tion portfolios that power wealth management platforms. We're we having the future of retirement portfolios with access to guaranteed income and private markets clients are rewarding, are integrated platform of asset, national and technology of public and private markets. 

发言人1   29:02
So what client want because they're building one portfolio, a world is more fragment. IT brings clients closer to the black rock to make sense of the peace, to put them together in a mongo hearing strategy for a whole portfolio and to drive outcomes at scale. Blackrock, the leader at the center of these accelerating forces, and equals system disruption into more money emotion and more value, playful and win. 

发言人1   29:27
We see strongman ta organic bases are more than fifty percent higher compared to this time left dear higher quality organic worth discipline on our financial framework and insisting capital return create a clear path to structurally higher margins and gain double dit earnings growth. We have high conversion in our free castle of growth and our increase in our plan level of Sherry verses. In the second order, we deliver double digit increases in revenue, Operating income and earnings for share, with all three measures reaching new quarterly records are Operating margin of three, five point nine percent, expanded to two hundred and sixty basis points for year ago and reached its higher level in nearly five years. 

发言人1   30:12
We generated one hundred ninety two billion of net lows, representing eight percent organic peaceful growth. Two full years of above market organic based by growth underscores that this level of performance is sustainable. IT reflects the durability, our client and relationships and the diversity of our both turning the financial results, second quarter review of seven point one billion was thirty one percent higher year over year. 

发言人1   30:40
The increase was driven by organic growth, the impact of higher markets on average one, the acquisition P, S and higher technology services and sub revenue. Operating income of two point nine billion was up thirty nine percent and earns per share of thirteen dollars, sixty one cents fifteen a year ago. G, P, S also reflected lower on Operating income, the highest cof taxi and higher show count to the car in quarter linked to the losing of the HS transaction of july. 

发言人1   31:12
Versed twenty twenty five non Operating results for the first included one hundreds, seventy million of net different gains, primarily during my equity mep earnings and non cash valuation gains in our investment ortons lio. Additionally, following securities is public thing earlier as july, we hold seven point three million come shares, which will continue to be marked for investment into going forward was approximately twenty five percent. We continue to estimate the twenty five percent is a reasonable rejected tax on rate, the remainder of twenty twenty six, the actual effect of tax rate, the giver because of non recurring district items or potential changes in x legislation. 

发言人1   31:58
Second quarter baby and security landing revenue of five point seven billion was up twenty nine percent over year, driven by the positive impact market data. On average, AUM, organic based fee growth in the personally two hundred thirty million and based fees on H, P, S. On an equipment day campuses are annualized effective. 

发言人1   32:19
C rate was broadly flat compared to first quarter plan demand. Structural growers like private markets activities and systematic continues to lift the fee rate on net lows. Performance speed of three hundred million increase from a year ago, primarily reflecting high revenue from alternatives, including one hundred fifteen million of performance speed from HPS, cordery technology, servais and subscribe revenue was up thirteen percent compared to a year ago. Annual counter value ACD increased fifteen percent every year. 

发言人1   32:54
We remain committed, gloated A, C, B growth over the launch told expense increase twenty five percent, and you every year with higher compensation sales added an account and y an expense in body compensation and benefit expense was up twenty eight percent, reflecting higher incentive compensation linked to higher Operating income and performance case and had had count associated ty with the unboring of HPS boys sales assets and account advances increase twenty six percent prepared to a year, though primarily driven by higher distribution serving costs and refine expense. Gna expands increase seventy percent, primarily due to the impact of the HPS acquisition after analyzing to the impact of hp and prequel we continue to expect amid single digital percentage increase in four year DNA. We continue to deliver give greater Martin expansion on occurring theodred earnings. 

发言人1   33:50
Excluding the impact of all performance fees and relative competition are adJusting up. Ting margin for the second quarter would have been forty six point five percent of two hundred and sixty base point every year. Our capital management strategy continues to be invest for and then return at us cash to shareholders for a combination of dividends and gary purchases. 

发言人1   34:12
We we purchase four hundred and fifty million worth of chairs in the second quarter at present, based on a capital spent plans for the year and subject to market other conditions, we anticipate repurchasing at least five hundred fifty million of shares quarter going forward, higher than our previous guide communicated in january. I turning to close. In the second quarter, blackrock generated total net inflows one hundred eighty two billion. 

发言人1   34:40
Those were diverse ed across client channels, product test ratings and active and index strategies. We saw one hundred seven eight billion of inflows in the second quarter. Court equity and index on D, T, S, the way with the inflows of eight, five billion and sixty one billion respectively, well, entering an atop f, continued the twenty million that inflows. 

发言人1   35:05
That we transaction, we talk about eight hundred billion dollars of insurance assets we have. And if we can revert you know you know five or ten percent of those assets, um IT IT has a tremendous lift to our average that um um fees and IT helps us to place. That helped increase twenty six percent compared to a year old, primarily driven by higher distribution serving costs and the refund expense gna expand increase seventy percent primarily due to impact of the age to be a acquisition after annualized to the impact of HPS. 

发言人1   35:38
M prequel. We continue to expect amid single digital percentage increase in four year DNA. We continue to deliver give greater Martin expansion on occurring theoretic earnings, excluding the impact of all performance fees and relative competition. 

发言人1   35:54
Adjust the apple in margin for the second quarter would have been forty six point five percent of two hundred and sixty base point in a year. Our capital management strategy continues to be investment first and then return at us cast to shoulders for a combination of dividends and Jerry purchases. We repurchased four hundred and fifty million worth of chairs in the second quarter. 

发言人1   36:17
At present, based on a capital spending plans for the year and project to market other conditions, we anticipate purchasing at least five hundred fifty million of shares quarter going forward, higher than our previous guide communicated in january. Turning to those. In the second quarter, blackrock generated total net inflows one hundred and eighty two billion. Those were diversified across client channels, product type, ratings and activity accelerate. 

发言人1   36:52
Next question will come from the line of my Brown with U. B. S. oh. So if my three year great morning, I wanted to maybe ask about the margin here. He reached forty five point nine percent this quarter. You're tracking to the forty five percent plus pull your a guide, the high level nearly five years. They just unpack some of the drivers of expansion in the quarter, whether there was and mixed driven Operating leverage. 

发言人1   37:27
Was the performance fees, any of the acquisition unities started to come through more meaningful to talk about any sustainable some of those beneath its are? And then as we look ahead, how much additional margin expansion is achievable over that next kind of seventy team on horizon? And what would be the structural drivers in terms of revenue, mix, scale, tech? And maybe had you baLanced that was continued investment and there is like AI technology broadly and private markets? Thanks, thanks for the question. 

发言人1   38:00
Um so blackrock continues to deliver industry leading margins over the cycle. We continue to target a forty five percent at rater, adjust the Operating margin with our margin on recurring free related earnings running higher. Um we have talked about building请关注公众号思维基要社，更多纪要请加V西安20210130。

发言人1   38:22
Black ck around the world, around the structural growth categories of investment solutions like private markets etf, especially in higher value categories like digital assets, uncapable, ted indexing outcomes, active tf s models, target date technology, the flows and basically growth in these categories. They're just there are more all weather, they're less market sensitive. And that's an important part about driving more structural growth and driving more consistent revenue growth that can power higher earning earnings and higher margin. 

发言人1   38:57
Um they play a key part in driving structurally higher adjust the Operating margins. The markets, of course, might continue to have an impact on our margins, both up and down. But our twenty thirty goal of reaching over thirty percent of revenue from private markets and technology that we layed out in investor last year, that goal of thirty percent of revenue from private markets and technology is aimed to dampen that effect and power more steady double d GDP f growth and margin expansion. 

发言人1   39:23
We did record our highest margin in almost five years this quarter, with both Operating and recurring of our margins expanding by over two hundred and fifty basis points year over year. Our Operating margin for the quarter was forty five point nine percent and the margin x performance fees and related club was forty six point five percent. So we're well on our way to those numbers um that, that we laid out in the twenty thirty plan i'd offer. 

发言人1   39:46
I don't see this quarter's margin as a ceiling. We've run blackrock at margins close to forty seven percent back in twenty twenty one. And that was at a time when we didn't have the large scale private marked franchise. 

发言人1   39:58
I don't think we have the formats across our systematic equities platform or the breath across that platform. Uh, we didn't have the scale that we have today in s mates and tax manage strategies in multi asset. So we have many more engines, including GIPNHPS, both of which were north of fifty percent fr margins when they joined blackrock. 

发言人1   40:18
I think there's two main levers really the structural engineering uh, continued margin expansion the first time a the first one is we will see margin on the FRE side, uh, driving higher towards the levels of the best in class private markets names in north fifty percent. We can do that for the acquired businesses and continuing to scale and grow them as well as with the existing highly scale of franchise we have and I shares dial assets and systematic equities. Then with constructive markets, second hiera y rates on flows, strong organic growth, we think we can pull the fully burden doorin margin of the company up as well. 

发言人1   40:56
And as i've said before, we ve run the company at forty seven percent. So I don't see forty five or forty six percent of the ceiling. We see the totality of our twenty thirty strategy as structural engineering, higher growth in margin to reboth, faster revenue growth, higher feeds on flows, efficient use the technology automation to create more scale and Operating leverage. Um that's what we think takes us um to those margin targets that we played out in twenty thirty play. 

发言人1   41:26
Next question will come from the line of Patrick debt with a time this research. Good morning, actually hey, good morning, everyone. Um so my question on the distribution side, there's news this week that marylin ch is making some fairly dramatic increases in revenue sharing fees, but this comes after uh, swap announcer were increasing the platform fees on etf. 

发言人1   41:50
So sure you will speak to what specific partners are doing, but because you speak to the risk that this is becoming a broader trend and that you could see some that revenue head when from this? Or do you think blackrock scale and importance could allow you to avoid these incremental platform es in some way? Thank you. 

发言人1   42:08
In paris, i'll take that one. Is Martin. Hope you're doing well. Blackrock has long standing, very differentiated relationships with our distribution partners that look much different to those of the smaller scale issue ers are some of the niche players. 

发言人1   42:23
Uh, our index etf distribution philosophy and practice does not include tls. We've not been approached by any major us. Distributors, and we're not in any active negotiations about told on index CTF. 

发言人1   42:37
More importantly, we have a really successful track record of creating really broad wind, wind distribution partnerships beyond this product that helps both the distribution partners, the advisers, the clients, they help all of them grow faster and they help blackrock grow faster and more consistently to our brand and our capabilities, combined with our distribution partners, more value and more growth. We have always partners with our distribution, a distribution partners around alpha seeking forty act products across rappers. That's all public and regulatory disclosures as client distributor demand for active ET. 

发言人1   43:16
S. growth. Our commercial arrangements are designed to support distribution while maintaining attractive economics. To be honest, Patrick, the economics are not meaningful ly different based on whether client demand is expressed through our mutual fund or an active tf. 

发言人1   43:30
If anything, it's Better on activity s for both the distributors and the issues, the continued migration that we're seeing. Applying assets from workers into fee based deviser accounts supports long term profitable growth for both the distribution partners and blackrock. We are the largest global etf provider with the broader highest quality lineup, but we bring so much more than product to these relationships in our distribution partners value that we bring advice and technology driven capabilities through models. 

发言人1   44:00
A lad in wealth portfolio construction tools like a visor center, we bring thought leadership through our blackrock and investment institute, we have a dedicated advisor insight team that works to advisers on practice consulting, and we bring access to leading managers. We also happen to have the largest sales force dedicated to providing millions of customers access to ice share solutions. What i'd stressed is that eyes shares and blackrock help make wealth management platforms more attractive for their financial advisor and individual investor customers. 

发言人1   44:32
Our clients consistently tell us and the distribution partners that the platforms they want to use have to include eyes shares. They have to include eyes shares is the biggest and most diversified provider. B tf, that's the win, win for everybody. 

发言人1   44:46
We grow faster, more consistently. They grow faster, more consistently, and we all grow more profitably together. Next question will come from the line of ban buddies with for place. 

发言人1   45:03
Good body hey, good morning, Larry, and takes for taking the question um a couple times throughout the call today. You guys give a little bit of color on you know the the make up of private marked flows in the correcting marn. You called out credit deployment and infrastructure refinery. 

发言人1   45:19
Larry, you talked about some, some ig Mandate that you won as only you could untactful little bit more. I'm curious on the credit side, you know what sort of deployment activity are you seeing on the infrastructure side? I think you're sort of out of the major flagship cycle. 

发言人1   45:33
I assume a lot of sm, you talked about this private equity out torching deals. So just curious if you give a little bit IT more color and specificity, ally, what you're seeing that, that LED to such a solid quarter of flows and what that implies for the next couple of quarters? Thank you. 

发言人1   45:46
So i'd start by saying there's three things going on uh, around kind of fund raising and deployment. Maybe I can just give you some high levels just progress targets in progress. Tell you a little bit about inter point credit, uh, deployment. 

发言人1   46:01
So we're start our thing. We're executing on a really strong pipeline for credit markets deployment as well as fun raising. We're in the market for a number of first time and successful strategies across infrastructure and credit. We're seeing really strong engagement. Is Larry set out for high grade and infrastructure debt FM mates, including several mind Mandates at side this quarter. 

发言人1   46:21
I'd remind you that are at our investor day in twenty twenty five, we talked about how our investment performance, differentiated deal flow line relationships would support the target of four hundred billion gross fundraising from twenty twenty five through twenty three. Uh, and we're continuing to make good progress there. And part of making good progress in fund raising is raising the capital, deploying with discipline and then returning the to clients on appropriate timeline that how you compound growth in private markets. 

发言人1   46:49
And we're really compounding uh in all three with fifty billion dollars uh of inflows in private markets uh in q two uh six billion of that was uh really from private credit uh and we ve seen incredible opportunities, I think in the marketplace. Uh, a private credit reads have have widened the teams seems good opportunities and is deploying very well there. Uh and relative value uh basis against sort of public market comparable in single b institution. 

发言人1   47:17
Al investors are very enthusiastic about putting more private credit money to work in this environment. Um the first half of the year in our infrastructure platform has been one of the busiest on records. Um we announced the planned uh acquisitions to take private of AH of a yes um the ground leasing company in europe TCR um obviously lying data centers deal. 

发言人1   47:39
And then just this week, uh our mid market strategy uh took the an opposition stake in summer rich partner's. So it's been a really uh active environment for both infrastructure and private credit. The six billion of private credit really deployment based on the infrastructure side. 

发言人1   47:55
The five billion was a bit of mix of fundraising and deployment. Um so we add fund raising in our market strategy, uh, our emerging market strategy as well as an infidel, uh is. And then we had a three billion dollar a funding of a partial outsourcing monday in private equity solutions with a client that amErica I think that continues to be a really attractive opportunity for blackrock. 

发言人1   48:17
When I look at the LP community, they often have dozens, if not hundreds of private equity managers um that ultimately need to be rationalized ah they need to consolidate. They are buying power to become a top LP with PE. And our ability to provide GPLP solutions to manage those popol OS, optimize them, reinvest in well, that's a great opportunity. And I think that three billion of been flows and key solutions is a good indicator potential other things we can do in that space to continue growing. 

发言人1   48:48
The next question will come from the line of ryan bodil with dosh bank. Right, a good morning. Um if I can just ask on uh europe um in terms of the the ice share traction there and you could see the eighty million of net flows year to date. 

发言人1   49:08
Um he talk a little bit about how you see the democratization of retail investing in europe, shifting h toward uh near a more acquisition of USSS us um us equities in and how um I shares can be can play a role in that in particularly on um your rising demand for a organization of of of us security which available in european now and on the us um can you just talk yeah talk about like how you see I shares playing a role in that dynamic. What what are you doing to get to that? Well first and foremost the growth in ETS in europe, this experience in the sake of the further the US. 

发言人1   49:55
Did obviously like his body eight years later for the adaptation of you using etf. Um as you call that the democratization of investing in europe is growing. The growth of the european couple market is die. And so um a um you we cross to one and half three lion hour mark in europe, as you mentioned, eighty billion dollars of closed to you. Um we were seeing a eight for the first time in years, a greater movement for interesting in your country, but not just by buying US. 

发言人1   50:32
Assets but or seeing a real nail za going on in somebody countries for more and more people believe they need to be investing in their cultural or at least investing in europe and and that is according IT through the utilization of I is are to EGF. And um we're continue to lead our flows are the some of the other the next four一天，还有十月。And it's because of the protest of our platform, the ability to bring you to customize also solution than they have. 

发言人1   51:11
But as you frame the question also, we will see more um investing in the us globally through etf that a goma fide uh in those locations um so across the board, the adaptation or in the democratization of investing and moving away from the whole little reliance of bank and bank savings to growing with your country. We were in this more and more worldwide and it's showing up vividly in europe. And that one of the big reasons why we believe were so well position, and I do believe I being the global market leader in ATF. 

发言人1   51:58
Globally, allows us to have that differentiation, whether there is demand for US. Space investment or for asian or uh or european. Um II can't tell you working any more or less investing from europe uh into US. 

发言人1   52:16
Space assets. Um you know II want to set a year ago, you saw some, I would say so many investors globally were so overall ated dollar basics that we actually witness last year a modest reduction. Is that overallocation? I would say very clearly because of the U. S. 

发言人1   52:37
Because of the growth of the U。S. And U. S. Technology companies, I would say um most global investors allocations to data base assets are back to their fullness level. That being said, let me be clear. 

发言人1   52:53
The voluntier ity of the dollar that play a role in how people think about the, uh, allegation is based up. So this is all which are connected and obviously the value the dollar is. So each connected to what is the what will the first reserve do related to higher, lower interest, which which would effect evaluation of the dollars. 

发言人1   53:14
But overall, there is we are the most well position from in europe take flow as more and more individual investors are moving towards capital markets as a mechanism to grow with our country. Can I want slow highlight that Larry age, I think is interesting to what you add is if if I think about kind of eyes shares globally as access vehicles to markets all around the world, um uh we run that playbook in, uh, the U. S. 

发言人1   53:44
We've run in canada, run IT in europe. Thought one thing that was really interesting in the quarter is that we saw obviously declines in crypto. And good point in the theory by thirty percent, we actually have very strong inflows uh into uh the european a big clean etf, about six hundred and fifty plus million and international exposure. 

发言人1   54:04
And so I think is just as clients build portfolios, look for diversifier. Eyeshades are the access vehicle um and being able to bring them to europe, canada, that amErica age us in a way that people make one two percent allocations to their portfolio OS. We're seeing that strategy really starting to work in room. 

发言人1   54:28
Next question will confirm the line of alex pan with K, B, W. great. Hey, good morning, everyone. Thanks for taking the question. Um what did you asked around a laden and frequent? Um maybe you just add a little more color on the trends you're seeing um ein around those businesses at the moment um how series progressing here and also maybe I is demand produce services progressing in light of culture for more transparency in private markets. 

发言人1   54:55
And and then lastly, um he also expanded on how you see AI impacting this area of the business, both currently and also in the future. Thank you. Started off with mark and i'll follow up. 

发言人1   55:07
Yeah so we had a strong mark hit about mark. Uh, we had a strong quarter uh in uh in a land and continue to see really good uh growth across uh uh technology and subscription revenue business. Oba see thirteen percent revenue growth, fifteen percent uh ACB growth in the quarter. 

发言人1   55:28
Um uh technology is the main engine for investment performance, is the main engine for Operating leverage. Um it's the engine for great client experiences and clients are investing more in technology. They're accelerating their text band and they're consolidating to leverage fuel providers that have deep immigrations across fin tech and dad ecosystems. 

发言人1   55:48
And they want to work with black work as a firm that can bring IT together across the whole portfolio services, public and private markets. The combination of frequent with our capabilities in the latin and in front is complimentary, is delivering more value for clients and black rock um and we look forward to executing on the opportunities that bring the benefits of the land, new clients and expanding relationships with the existing clients. I'd say um some of the generations in the private markets and moves on the regulatory landscapes have been real acceleration for frequent in front and a laden more broadly. 

发言人1   56:21
So we have a really strong pipeline ahead of deals across a laden e front and quicquid i'd offer, for example, the department of labor's proposed, say harbor rule is clear that fiduciary standards are going to demand rigorous data performance benchMarks for private assets and four one cake. Some of the recent generations in non traded BTC and private credit um have LED uh investors across the whole portfolio say where do I really have exposure to software? Where do I have exposure that is literally the software. 

发言人1   56:52
Where do I have exposure is something that cost fied is health care but is really health care IT so that ability to bring more transparency um is a real celery um for frequent uh we reiterated our our lot of the genes A, C, B target. And from what we see in the pipeline and some of these external cabalists like regular ory and the markets, we think it's a great environment for a lady creep and inform. And I would just say as as mark was describing, this is one of the biggest priorities within blackboard that we are the technology provider to health investors, from retail to institutions to have as seamless blending of public and private Marks across your portfolio. 

发言人1   57:34
We we are not there. Nobody is there yet in the totality of the analytics and dead that is provided the public market space. But that is why we bought preen, why we buy front and what would and we have a huge task force making sure that we can deliver uh, in the future, a seamless analytical platform to help evaluate the attended risk across public and private markets. 

发言人1   58:00
And so each and every client, from a retail client to an institution, I can seem ously understand their risk across the entire platform, public, private. And that is going to be with the real destination full of bright back. And this also, as mark was saying, this confirms and validates the purchase of a frequent and why we needed that to to bring this fourth, we are not one hundred percent there yet, but the demand and a pending demand of having those analytics to seem ously move across public of private markets and one common technology platform is, is, is, is very, very important. It's very important for us to be that deliver of that content. And this is one of the key priorities for black, black over the coming year. 

发言人1   58:54
Ladies and gentlemen, we have reached a lot of time for question. mr. Think do you have any clothing reMarks? Thank you, Operator, and I want to thank everybody for joining us this morning. 

发言人1   59:06
And you're continued to interest in blackrock. Blackout continues to deliver record growth for the first half of twenty twenty six, representing the strongest story to a year in our history. invest. 
