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BLK 1iu:th uvepmiomalumsavnuigoasuduamumsnidonuu ia: Itumsavnulu Mega Forces

aanamsavnulagsougbavIwBrunuaANUIItusURIWUIUDINUlBLBYoLaNSTH Boa:roufivNMsIVasuwiugs:uuiAsugoIkURdIGuUdoIton
uKaneU idianesmwiBousnAlus:a:a10a0av (losing long-term macro anchors) IiCi ngw'umum\)msugﬁo (Immutable economic laws)
goaponawans:numnulauieninadulus:a:duogoidaaAry oeolsAd ninusliuiAsugnos:a:enov:mamscdldenn msidilofivdosna
vovulauraBoglhisusmswosaldosnvgianguna:gus:ansnw lae BlackRock (BLK) gbavyuuoniBbuoncodunsweidaviunsounagnss:e:
du (Tactical) BodnowBamuuiNndIdoiRsunuiudlduius:e:eno BLK woblomamsabhumeldamwionadeudonUuesiu 3 5u dbd

IESTME L msabnuhaouauebamumsnidouu (Investing in the here and now) I3 9:DAcWIUILUBUMUIASUZADIA:UTBULNBUKMA TIdNQWUIUNTD

IAsuPN® MikNMsIVasullavvovmsmlania:aaranuiduluogbsina dowarilAiusluuiAsugios:a:dudnouiiuounINnNaNs:a:6nd AbUUgLALIR

uhrkunmsavnuludunsweidan TaaiduaaraRuansy«

TAWKWE m)SK mMsabnumMunNanbMo:IafigsMWNMLIASUgoUHMARAaaaD (Taking risk with no macro anchor) fibidiAsugDIAUIILUSUIA:MSIVAEUIUAD
LIRS ogps00150 Iicanwioadounivasululudoauu nduilalomalumsasivwaaouinuddouiwy (alpha) TduinnainAossunwiuul Tagdududoo

uSHIsWoSaIBLSNUINIU

il msapnuRitulsoduindeululnspasgos:e:end (Finding anchors in mega forces) IUIUSTULIASUPADIUS:BENogDIANWILILIUDUED IIci Mega

Al ) forces gboanunsnasowanouinulalus:a:eno 15U Al douu AdsidonavnuludunswekSooaarnssunidsuus:Tasulasasy Bodovdamu

~La,

FOR PUBLIC DISTRIBUTION IN THE U.S., CANADA, LATIN AMERICA, AUSTRIA, GERMAN Y, FRANCE, ITALY, LIECHTENSTEIN, IRELAND, SPAIN, PORTUGUAL, BELGIUM, UK, LUXEMBOURG, SWITZERLAND, NETHERLANDS, NORWAY,
FINLAND, SWEDEN, DENMARK, ISRAEL, SOUTH AFRICA, HONG KONG, SINGAPORE AND AUSTRALIA. FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS IN OTHER PERMITTED COUNTRIES.
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Tanwanwu oanmsivasundavchuuleung na:aonuliiiuouniwugodu

* Tuodaddict 1980 dudbBovanqamsidulan laneoglugavoomsiulanuuaAd 1a:Buwom lagmo:oadoulu su1mMsnawauIsnusu
aonideiwodamsiduwola:n1s91omulad douludliuno:iAasugioidsulvuBanu mikidodounavnus:a:enolunisidnasn svawosa
60/40 K30 50/50 s:KIWHRU/as @ 1sHU I1a:10u Passive Investing doulinavnus:a:nawuniZmsworstuniudldudndnsiasugioidundn

[ J

icifulandoauu USunruitoaisins:nuaaiaiwuduoeoiile aoasununouldiiusudiuTauiandoosgd dowalkianivvovaana la:
Sentiment IUAgUNUavo&1vsoai8d 1a:asivaounvoanandounavnunslan dodu BLK 3013od1 dosunuingovlasvasivndndns
Insugionaaav Mikmsidluvicairsugiodnsumsdaduloavnuivuidu Tuldiweaowodnciolu

U.S. trade policy uncertainty index, 1985-2025 U.S. economic policy uncertainty index, 1985-2025
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Source: BlackRock Investment Institute, with data from Matteo lacoviello and LSEG Datastream, July 2025. Source: BlackRock Investment Institute, Economic Policy Uncertainty, with data from LSEG Datastream, July

Note: The Trade Policy Uncertainty (TPU) Index is based on automated text searches of the electronic
archives of seven newspapers. The measure is calculated by counting the monthly frequency of articles
discussing trade policy uncertainty (as a share of the total number of news articles) for each newspaper. The
index is normalized to a value of 100 for a 1% article share.

2025. Note: The line shows the 30-day average of the economic policy uncertainty index. The index automated
text searches of newspaper archives (measuring the frequency of policy-related uncertainty articles), the number
of federal tax code provisions set to expire and disagreement among professional economic forecasters. The
index is normalized with higher values indicating greater uncertainty.

See https://www.policyuncertainty.com/methodology.html for more.
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Tuoda UnavnuaIsndvnu JodelAsUPNouKMA 18U KUNMASPEH 1a:sasiduWoniatasnw aonideulauienaoandoniudnins Kdo

ununovaoaals aso.fiduanaiduran Iddoauu Jodainantidounouruisad dsnmsivasullasulsuneniuitiuou mikMsdaass

aunswes:a:endliaunsnlzdsiauldcdolu Unavnudouow “Mega Forces” 18U NISpMaas 1o InAlulad Al 1I0unmvidoniku (New regime)

U.S. fiscal balance, 1990-2034
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Forward-looking estimates may not come to pass. Source: Blackrock Investment Institute and Congressional
Budget Office, July 2025. Note: The chart shows U.S. cyclically adjusted federal fiscal balance as a percentage
of GDP, including historical data and CBO projections. Adjustments account for the effects of the economic
cycle, offering a cleaner view of underlying fiscal trends.
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Inflation volatility gauged in standard deviation
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Source: BlackRock Investment Institute, U.S. Bureau of Labor Statistics with data from Haver Analytics, June
2025. Notes: The chart shows the rolling standard deviation of month-on-month annualized core services CPI
inflation excluding shelter, calculated over one year and three-year intervals. Standard deviation measures the
dispersion of data points from their average, with a higher value indicating more volatility.
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* 1J31 1UdAQ Make America Great Again D:JpasSvpuUNMsSWaaNaugbansps IdiunouilussbmoiAsygnolu Jdosianmiklaiuisn
Iasunvavldognosoaifolus:a:au uru:n goidcooewoinmsus:mauiasmsmdthidhiudulaalon AIKUMBOOSINGOUIN IIcdoadodria
roolsaumu riikmsiosoimsmidiusldudnlvds:aumsunidngamenaaan Tasfunscigiu BLK ma msuidiindsnslanognsio 10% ia:
mMaMBUIIawAUdU o8Ns10 30% Iicims Decoupling nuuiusuiuulaanifium@aoio 100-200% Uu BLK wovaldundulula

* Wansgs TUrBIGua:wanunaqalSesh Idgbausngniaisaddasundnuiinuqaciodion 1dovoin tnavnuchosd@ laglawi:sunnmsnald
(IBU t9YU 1&a: Du) FoBoAUNSWEAKSPH 15U WUsUAS KU la:0domd dolu ansge SoiwBrudodinaduulauisnisnddbiunmsiwus:auuon
hlansstu: Iws:S10udovavaAcuLGDQadrSUNUNdlan Tugu:Inavs:auNUUoLSIUIAEaHSTH

Law 1: Sustaining debt needs foreign funding
Ownership of U.S. Treasuries, 200-2025
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Source: BlackRock Investment Institute, U.S. Bureau of Economic Analysis, Historical Statistics of the United
States, with data from Haver Analytics, July 2025. Note: The chart shows the effective rate of tariffs on U.S.

imports and the dot shows our estimates of the effective tariff rate in different scenarios.

= )

2025

China share of imports

Law 2: Supply chains can’t be rewired quickly

China share of U.S. imports vs. value of China imports, 2024
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Source: BlackRock Investment Institute, U.S. Census Bureau, with data from Haver Analytics, July 2025. Note:
The chart shows the value of China’s imports relative to U.S. production (horizontal axis) vs. the share of China
in total imports for that sector (vertical axis), as of 2024. Highlighted sectors are those with either outlying value
or share of trade, or both. The dot for “Manufacturing” is the average of all U.S. manufacturing sectors.

[
—_

lonanstvardulagsunmsinewncdse 10a (UKBY) 5



Tomalumseasiowaneulnuaouwu (alpha) Tundu

* BLK 13931 TannmsavnudbiwBrynuno:niatasmwiBburnialus:a:a1oaaav lasaaraiinousoulkola:wuwouuinduciodlornso
Joyalrie ogvlsid ninusldus:a:enodiuurnnma owlawisnwowildidun icdwadnssuaalalus:a:au naugnritkuadosngw ugiu
NLIASUZRPNBARUUINIU (IBU JodrarovTsaumu) MIKJoSawWuUDSLISUNaULITUTDDEBdUINGOUOAIa

* Mo BLK wovdiaanandimsns:onacovopwanouinugd idulomalunmisasiowaaoulinuaouiwy  (alpha) Taswuddoicl 2020-2025
woamsnevnulu Top quartile auisnaswowanoulNuasUIWUIGUINTU DINNISUSKISADWIAEDUKNIAIUUIBOSN MUNaMo:aa1an
IUAEULUODOENDSIAISD BOBo8OONENYULODAI NSOUNSALNUILUIMT RIUUUSKISIUU passive HSoWoWTodaurmMATUIWEOWo Uru:
AnoWaNISPIuMsasv alpha TugAtTUOEAUNISUSMISIUU active NNW:MSIBONRUSIEAD IIa:AIUEINSNTUMSUSUD

Three-year excess returns of U.S. equity fund managers, 2010-2025
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m Factor exposure mAlpha = Total excess return

Source: BlackRock Investment Institute, with data from eVestment and LSEG Datastream, July 2025. Notes: The chart compares the rolling
three-year average excess return (into alpha and factor contribution) between 2010-2019 and 2020-2025 - excluding January-June 2020 for
both top-quartile and median quartile U.S. large cap equity managers in the eVestment universe. We use regression analysis to estimate the
relationship between alpha-seeking manager performance and market conditions. Regression analysis is backwards-looking and is only an
estimate of the relationship. The future relationship may differ.
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msavnunituisoduindeululnsoasos:a:end (Mega forces)

* 1w Al dUlBinAlulaginudnciolu id BLK uob wans:nunviAsugioon Al googlusonisudu Bbmsivasuwiugan Al asouaguavid
msweuwuluiaa Msasvlasvasvwuiu 1a:msiBounsvs:auovdns Tasnda:wasoomsui Al 1UT5 mikinalomamsavnulkiiukans
Ndu IU  Semiconductors, Data Center lla: Software SOUT® Energy infrastructure BoB08SODSUAIIUAODMSWADDIUNGOUINUOD Al

* uononinalulad Al 185 8nKlD Mega Force RiduBsaduul Ao msiwudugovvuldovriuds:ina TagiawrTuus:nAauidn NATO na:gisu
TaanimsiBohadonand 9:a$1v1senadumovNsAdD IiduuMmsavnu goavasvlomadnsumsAaidonRuninaonu Defense dbUU BLK
30 Overweight RUngu Defense AlASUUS:TasUDINNISIVASUWILIBDIASLASI®AINATUDINALTAITONONIESTMEOS

Energy and Al-related capital spending, 2022-2030 Defense spending, 1960-2027
5%
s Estimates
$3.52T
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= 2 Current 2% target
= 5 20 4
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1960 1970 1980 1990 2000 2010 2020
HEnergy H Artificial intelligence —— Germany NATO-EU
Forward looking estimates may not come to pass. Source: BlackRock Investment Institute, Reuters and Forward looking estimates may not come to pass. Source: BlackRock Investment Institute, NATO, World Bank,
Aladdin Sustainability Analytics, with |IEA data, April 2025. Note: The bars show the estimated breakdown of European Commission, July 2025. Note: The solid lines show the defense spending as a share of GDP for
capital investment needs - both from supply and demand-based estimates. 2022 data is from the IEA. Germany and European NATO countries. The dotted lines assume current plans to boost defense spending are
BlackRock estimates start in 2025. realized.
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Tomaasowaneuinuwhumsavnuasiaisklivevelsu Ninstanouidgoidu

* IJISHNAAUIBUIWOBIASI9DINMBUNITNEKSPH DaRaduluansys Idus:InAdURTauMBLNINansgs TIudTUUIwWBJISDNadUIDURNA9AS1D
BoD:Nadu bond yield 1a:wulomalumsasiowaaouinu drsuasianskius:inAduNiUiBansge uonond BLK AmasunAmsnatondlan
Bosoufiv ECB AwBruriudasimsiaulana na:isbnaduibuiwonaaan owaiuisnaaaonilaaviddoudivnia:uinna Fed

* udltuddbNa1d aswlomamsavnus:e:au wiumsavnuasiaiskiuonansge lagiawrTugisu nowusuas a:Rudionsu IG la:a1nsu
Unavnuansge BLK 1u:Uhkavnuasiaisktiuonansge AoUANUMSUanWIdanAndu 1doooin dldwacsuinuiwuiuminaoutidos

Policy rates of Fed vs. ECB Government bond and credit yields, June 2025
. @ ECB Fed EYield Extra yield from currency hedging
European high yield
U.S. high yield
3 Credit ,
European investment grade
g 4 U.S. investment grade
o
E
>
g 3 Italy
2 France
T Spai
pain
2 2 10-year
® government Japan
E 1 bonds Germany
© UK
0 U.s.
0% 2% 4% 6% 8%
-1 Yield
2042 2023 2024 2025 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
Sources: BlackRock, Federal Reserve fed funds rate and European Central Bank (ECB) deposit facility are unmanaged and one cannot invest directly in an index. Source: BlackRock Investment Institute with data
announcement rate, as of May 15, 2025. Index performance is for illustrative purposes only. Index from LSEG Datastream, July 2025. Note: The bars show government bond and credit yields. The “extra yield
performance does not reflect any management fees, transaction costs or expenses. from currency hedging” is proxied as the difference between the policy rates of the U.S. and each country. Index

proxies include: ICE BofA Euro High Yield Index for European high yield, Bloomberg U.S. Corporate High Yield
USD for U.S. high yield, Bloomberg Pan-European Aggregate: Corporate EUR for European investment grade,
Bloomberg U.S. Corporate Investment Grade USD for U.S. investment grade.

[ T T T ] lonahstvardulagsunmsinewnclse 10a (UKBY) 8




asenshll EM local currency s:dU real yield figo Sorhikinowhauloaonu

* 11U Fed Dnudlduaaaonibe iconsiaonibes:a:610 owasnwududo Taadaunaoin 1) iduwoansy« Nogintionddikunaibuiwe
dolliovenounu 2) aunmuwusUasansge NIWUIU aoasurius:auklina:n1sunaqamsadbniwudu la: 3) aUavAwusUasansgs Naaav
MUUS:ENSMWIOLWUSUNSA819N508J0DAUAIUIAZDDINADIUWUWOU Tdaaan

[ ]

BLK IGuns:o18AuIden 1a:mlomaavnuasiaiskinolan isu asiaiskl EM local currency RIKOASITWAQOUINUINDSY (real yield) &0
15U asasktanquoiusn og 2 U 1K real yield Nd1 4.5% uononl credit spread TUldinuunikdournuasiaiskl EM local currency

Performance of U.S. vs. international bonds since Fed's Sept rate cut Two-year real government bond yields, 2012-2025
® Global Agg (ex-US) US Agg 8%
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Sources: BlackRock, Bloomberg U.S. Aggregate Bond Index, Global Aggregate ex-U.S. 10% Issuer Cap The figures shown relate to past performance. Past performance is not a reliable indicator of current or future
Total Return Index Hedged, performance from September 24, 2024 to May 15, 2025. Index performance is results.. Source: BlackRock Investment Institute, BlackRock Global Fixed Income, with data from Bloomberg, July
for illustrative purposes only. Index performance does not reflect any management fees, transaction costs 2025. Note: Real yields are calculated by subtracting our estimate of long-term inflation expectations, based on
or expenses. Indexes are unmanaged and one cannot invest directly in an index. Past performance does market data, from the two-year nominal yield for each country. We take a weighted average of each country’s

not guarantee future results. yields within each region to broadly represent the JP Morgan GBI-EM local-currency bond index. The data

reflects some modifications, like the exclusion of China and Turkey, and including Korea.
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BLK dbiu:thaonudunsweiidsm (risk on) Tasfidbsou asasnu Linnd asanskl

SCBOWEALTH | BlackRock

* BLK &b overweight Ruansps 100oonNngu Tech Agoiduwuiaaia 1a:01n Al ABdaduindou productivity Taand valuation &oao ci EPS
growth §bsopsu dourugisu uov Neutral ciiiuidonavnu Taaiawngu Defense Infrastructure I1a: Financials MU valuation AUnauUl
Ia:puqanidoinso Nol ngu Banks Jouaanidvinsonaiuoda la:owldus:lastmn ECB aaaonide mMmMBuidnansys 5ogaqibuiwo

BLK 1duwusUasglsuunnnananspe 1ag overweight asasi duration  dufivnad 10ovon 1K yield go na:lasuwans:nusina rin
Yield IWUTU (duration risk ¢n) Tuyru:A underweight as1a1siid duration €19 MWA term premium €U room USuWUZuco Taaiawa:u

usunns:aunidsguranslaniwudu

Ratio of European vs. U.S. equity total returns
11
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04 ¢ r r T r T T
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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. Source: BlackRock Investment Institute, with data
from LSEG Datastream, July 2025. Note: The chart shows the ratio of total returns in local currency for the Stoxx
600 over the S&P 500, with shaded areas highlighting instances where the Stoxx 600 outperformed the S&P 500
by more than 5% over a three- to six-month period.

[

A ek AT |

U.S. and German 10-year term premium, 2000-2025
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Forward-looking estimates may not come to pass. The chart shows the historic term premium for the U.S. and
Germany. Term premium is defined as the compensation investors demand for the risk of holding long-term
bonds. Our historic estimates of term premium are based on our own implementation of the Adrian, Crump and
Moench (2013) “ACM” model. The ACM model is an arbitrage-free affine term structure model that provides an
approach for extracting term premia from Treasury yields, described in detail here: Pricing the Term Structure
with Linear Regressions - FEDERAL RESERVE BANK of NEW YORK (newyorkfed.org). Our future estimates
represent a five-year view embedded in the yield curve forecasts behind our capital market assumptions.
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sas msiGulaveviAsugivansge Tiuoluus:aedolulld ilumsavnuluiusnalkedRdnuMwED

* BLK DyuuoviBouoncowaus:noumsaigavovusunoan:ideu 1iiudldunmsidulanviasupnoansgs madiv:s:aodoaviutd BoAada
GDP 2025F uiho:@ulaiwen 1.4%YoY laadist Citi Economic Surprise Tuidou 0.8. évoglus:dudiaau Tuyru:i Fed UsSuaamanmsnims
IaulaNLIASYPNDAL Ia:USUIWUUS:UrUNMSIBUIWolUIGoU J.8. AWIUWY BY BLK Uovd Fed o:USUaaaoniJaiweD 100 bps 9INs:GU
JooUulUDUGivaUT 2027

* amwinadouniAsugioliludliuBs:aodAUANUSas 1aonITengvoglus:augp 1TulsbnaducdowansulinuyovbRudunaidn (Small Cap)
dbudu 1dunagns “avnuiuiuacumwan” TaglknowaArynuRuuunalknd (Large Cap) 10UKdn BoidaousoulkodolAsypoioanadn

Still-high rates more punitive for small caps Tough environment for small cap profitability
Debt by maturity (excluding Financials)!
Y e 9 %o unprofitable companies, 2005-20252 —SEP 500
6% 100%s Russell 2000

95%
32%

. 90%o
Floating

85%

Fixed with maturity 809%; Large caps have remained resilient:
in 2025-2027 95% are profitable today
5%

M Fixed with maturity
in 2028+

TO%o
E5%0
G0%0

Only 55% of small caps are
55%% profitable today ~half vs. 2012

S&P 500 Russell 2000 2005 2008 2011 2014 2017 2020 2023

1: Source: Bloomberg, Goldman Sachs Global Investment Research. As of 5/16/2025. 2: Source: Bloomberg, unprofitable as represented by net income, with 2005-2024 as based on FY net income, 2025
as based on TTM. As of 5/20/2025.
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BLK nu:thmsmdeyaiBoanansunagnsmsaonu (Granular Approach) IWoaanoWIdgus:auunma SCBOWEALTH | BlackRock

BLK nu:thnagnsmsusmswosaiBoanius:dusienguacaainnssurkdosianguus:ina TaglknoiudAruniu Mega Force Boidudovaduindou
wacoulnulus:g:e1onidnoWgvdiu TuusunnaoWIdevius:duurNIA (Macro Risk) 10udodenaduciomsi@ulaygovaaraiulagsou abuu un
avnunasiknouaArriuMsAaidonlomaavnuiawi:ngu la:usunagnsikaoasunusimiia:AoumMaKIdyoLaaNQ

Hypothetical returns from sectoral and regional shifts Annualized S&P 500 returns, 2010-2025
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The figures shown relate to simulated 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. Source: BlackRock Investment Institute with data from LSEG Datastream, April 2025. Note: The The figures shown relate to past performance. Past performance is not a reliable indicator of current or future

chart shows the excess returns over the MSCI All-Country World Index (ACWI) for a hypothetical strategy that uses the sectoral 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. Source: BlackRock Investment Institute with data from
Bloomberg, May 2025. Note: The chart shows the annualized total return of the S&P 500 Index and the S&P 500

equal-weighted index across 2010-2019 and 2020-2025

and regional market shares in the MSCI ACWI at the end of each period as the starting allocation point. The strategy picks the
sector weights at the end of each period and pairs them with the historic returns from that period to generate the hypothetical
returns for this strategy. The difference between these hypothetical returns and the MSCI ACWI returns is the excess return. This
strategy is replicated for regions, using the 5-6 biggest regions in the MSCI ACWI. This analysis uses historical returns and has
been conducted with the benefit of hindsight. Future returns may vary and these results may not be the same other asset classes.
It does not consider potential transaction costs that may detract from returns. It also does not represent an actual portfolio and is

shown for illustrative purposes only.
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BLK 1u:thmlemamsavnulunguildsuuslasuonn Al

SCBOWEALTH | BlackRock

BLK nu:unmlomalungunldsuds:lasuonnmsiaulavevinalulad Al Tasiawr:nguansisnylina (Utilities) Boiinisnaaiiv Al Tumsus:isu
waus:noumsiunnaAladsyoousuniudist S&P 500 ogdBaPU &:rouivAIAoPMSWADLIURIWLTUDINMSIBEDIU Al ALIDINMS
YENadUoLNgU Data Centers uonINt KUNGUMSIBU (Financials) Tuglsu Tyamnunauloidoliaunuussniunguidaonuyovansy«

Mentions of Al in Q1 2025 earnings calls (S&P 500)

Electric utilities

Multi-utilities

Gas utilities

Renewable electricity

Independent power producers

S&P 500 average

O 1 2 3

Thousand mentions

Indices are unmanaged and one cannot invest directly in an index. Source: BlackRock Investment Institute,

with data from CaplQ, July 2025. Notes: The bars show how often Al was mentioned by various U.S. large

cap utility companies, proxied by the MSCI USA Utilities index, in their Q1 2025 earnings calls.

Ratio of European financials over U.S. financials

12
11
1
0.9
2
5 08 A J\—w
°7 N LA
0.6 v
05 d
D.q L} L] L] L] L] L] L]
2013 2015 2017 2019 2021 2023 2025

s Return on equity Price to book

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. Source: BlackRock Investment Institute, MSCI, with
data from Bloomberg, July 2025. Note: The lines show the ratio of the return on equity and price to book of
European financial companies over U.S. financial companies. A ratio of one means equal performance between
the Europe and U.S., greater than one means European financials are outperforming and less than one means

U.S. financials are outperforming. Index proxies used: MSCI Europe Financials Index, MSCI US Financials.
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BlackRock

* N3 90% vovssnssulaniUasuibuasicvds:inandlan godibuaoaans aso. INeodod SnAdBIAoE1® NUAISOLS:HIDUS:INA I1a:
5SNSSUBSIDU WUST dadouvevibuaoaans aso souognus:uicu 50% BoabiioiJudounubngongalulan

* IJ31 NMsNs:D8AUIAEDDINNISTIONSODIBUGDaas aso. 1aInadudsy 18U TnNsiBibuanagls TnsiBiduanarssuuinduiudoanaw
NSANS:HADUAUDTIBEU 1a:Dunua:dusonnald Iddgoiduweavnmsivasundavivuaogibufogiu TulsnisivasunlaviBolasnasio

Share of major currencies in global transactions

FX transactions
International debt
Global payments
FX reserves

Trade invoices

International
loans

i

0% 25% 50% T5% 100%
Currency share

EUSD HEUR CNY

Source: BlackRock Investment Institute, with data from the Bank for International Settlements (BIS), July
2025. Note: The chart shows the share of major currencies in global transactions including the U.S. dollar
(USD), the euro (EUR), the Chinese yuan (CNY) also known as the renminbi (RMB).

=y o

Share of global reserves, 1947-2024

100%a

T5%

25%

0%
1947 1957 1967 1977 1987 1997 2007 2017

B U.S. dollar British pound sterling ™ Euro/Deutschemark Other

Source: BlackRock Investment Institute, Eichengreen, Mehl and Chitu (2016, 2017), Eichengreen and Flandreau
(2009). Note: The bars show the share of global reserves by currency. Data use the German deutschemark for
euros pre-1999. Other currencies include Japanese yen, French francs, Chinese yuan/renminbi.
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* IJiduaoaals dso. D:goiunuINIBLIASLASTIL NI BLK 1KUY N1shluison 2 UNwIuw 1Iduaoaals aso. 1dvAwininulu idoifasunu
Jodawugnududas waaoulinu (yvield spread) dorihdlomanaoaans ase. soumaveoswaoaiburosiu Tusoo 6-12 1Goudonin

* uonvINl MshAWEUWUSS:KHIRUNUWUSUGS Tpouu narenduuon fvuonuiniuuioson dowalRluaniuniscdi risk-off NbRUNA:
WusUas acabwsouriu 1a:mikmsdawosanuu 60/40 GUs:Ansnwaaad douu BLK Souov novA awisngnididuindoviiodovru
ADIUWUWDUIIAIDUIWO SOUND Funsweuonaala (private market) awuisnsosasowacouinuiividduwusnuaana (public market)

U.S. dollar index & U.S. Treasury yield spreads Monthly returns during typical & elevated volatility
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[Pl'esentatlan last saved: Just n-jw] ¢
80 -2
-2.0%
_720
70 : . . . — -3 2% o -
1973 1983 1993 2003 2013 2023 Typical" volatilty Elevated volatility
Real trade-weighted U.S. dollar index
Ten-year bond yield spread (right) u Gold S&P 500 mU.S. Treasuries
The figures shown relate to past performance. Past performance is not a reliable indicator of current or The figures shown relate to point in time historical index performance. The figures do not represent any portfolio
future results. Index performance returns do not reflect any management fees, transaction costs or strategy or investment product. Past performance is not a reliable indicator of current or future results. Index
expenses. Indices are unmanaged and one cannot invest directly in an index. Source: BlackRock Investment performance returns do not reflect any management fees, transaction costs or expenses. Indices are unmanaged
Institute, U.S. Federal Reserve, with data from Haver Analytics and LSEG Datastream, July 2025. and one cannot invest directly in an index. Source: Source: BlackRock Investment Institute, with data from LSEG
Notes: The chart shows the real trade-weighted U.S. dollar index constructed by the U.S. Federal Reserve Datastream, July 2025. Note: The bars show monthly returns of gold, the S&P 500 and 10-year U.S. Treasuries
and the spread of 10-year U.S.Treasury yields over a basket of 10-year government bond yields for major during period of “typical” and elevated volatility. “Elevated” volatility is defined as when the rolling three-month
trading partners, weighted by trade. realized volatility of daily S&P 500 returns is above the 75th percentile of all observations, going back to 1990.

Other periods are classed as “typical” volatility.
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Tomalumsavnu Private Credit MunaowouulnmMsyoobmMss:aunu

* Private Credit lagiaw:nmsuaoaauisolasasvoininavnugninssiolasliiwiusunAms (Direct Lending) Mavidiulaognnsoai§o dnsu
Jodvsnannwandumsiaula Ao nincuzdiubunovnuiiduoaa miksunmsidaisnlaosduiolduiniiinaos nidlomalaosduiso
AOACUNWED abwalr Private Lenders 110unuinuindu Tagiausibunuigiangundl a:iwacouinuiuhaulansuinabnu

* uondINU USYNanspe Nidulagd Suouwin Diudlduasgiuaala private uUdu la:5:a0msoon IPO BoriKyaANIvIASYPNDDIUOU
vininaduuonaalanannswe la:aowali AUM aaa private debt IWuduogosoaido ia:diudluuidulagoosivcoltovlus:e:e1

Average U.S. company age at initial public offering Private debt assets under management, 2010-2029
13 $3.0
Preqgin
estimates
$2.5 n
11 .
10 _ $2.0 ||
a |
8 = |
@ ® 415 L
& - =
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310 -
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30.5 =
$0.0
0 2010 2015 2020 2025
2004 2014 2024 ® North America Europe M Asia-Pacific Rest of world
Source: BlackRock Investment Institute, University of Florida, with data from Jay R. Ritter, July 2025. Note: Forward looking estimates may not come to pass.. Source: BlackRock Investment Institute, with data from Preqin,
The bars show the median age when companies launch initial public offerings. July 2025. Note: The bars show the assets under management in private debt funds, excluding Chinese yuan

denominated funds
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Tomalumsavnu Private Infrastructure TuBUNsavnu Mega Forces

* BLK wovdilnsvasiowugnuiiuktolusunmsavnuiilalomalRidhiomsiaulaoin Mega Forces D1nIUSTULUNSNS:N8TOU00KoDTS
aumunalan msiGulagop Al 1a:A21UGODMSWEADDIURIWLIU BbSPuananaus:INADs:auklay IwBrudodnalumsavnulagasviu
Tsvasowugu SududovpwowiidunuoinNMAaoNsuLINIU MIKIAsvas WU uIdudunswanvmsBuntBluNMss:aunus:e:e19
Taswovans:iaduaanundyodIASLASIOWUTIUAILISOUNTODWOSADINAIUWUWIUYODSOSIBUIWOIA

Global infrastructure deal value by sector, 2010-2025 Public equity and private infrastructure valuations

100%
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25%
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Private infrastructure Listed infrastructure Global stocks

Source: BlackRock Investment Institute, with data from Preqin, July 2025. Note: The chart shows the share The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results. Index
of global infrastructure deal value (measured in billions, USD) by sector. Telecommunications includes data performance returns do not reflect any management fees, transaction costs or expenses. Indices are unmanaged and one
cannot invest directly in an index. Source: BlackRock Investment Institute, with data from Bloomberg and GLIO, July 2025.

centers.
Data is as of 31 December 2024. Index proxies used: FTSE DevCore Infra 50/50 for listed infrastructure, GLIO data for

Private infrastructure and MSCI All-Country World Index for global stocks.
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meldubAuyepABIPPAEATUAULT “lonans” KneadusaudvidlisiInaweavionansiusUiuuns:as aaoavdulonaisiusuiuu Joyadidnnsoling 15U danuadidnnsalng Thsas Jopowiden mw Ko lonaisiusuiuudula
Rdonoununeldlasamwuovablulovrdolaswiudsnisian

lonanstifuweavnisiauonu:moidoniunmsaonu Taabldilunsdamsmsaonu Iaueue KdolBoiBruriu IWelkBowaanturikgoldusmslas noau Tunscifmuus:avAv:avnuluwaarituiimsavnuogiviaoeonto Taaiaw: TUsa
AaciowsamsssNoduUWUs KSornihimMsaanauovsunms IWosumsuniduowaanruzimsavnudus BosoufivAiosunanouidaviumsavnu msssuitioy la:misoe souiowamsdituviuiwiuwy () Rowlwacdoms
daduloavnu fod Tdsnsdlas wamsdutumulueda  Dldilumssuus:Audvbwanmsdiaumuiueunaa  la:wamsdutuoiuiuouaa  owluibuluauildamamsndld  BoduogAuMo:NDIASUEN® Mo:aaia  Ia:Jodudu)
Us:nouaoe

I Joyanusnqlulenansl  udoyanidumnikavdoyaniBodoldAmu  idnvidoyadonarooo:ligndeo Kdoliiasudou rdoliauysni Kdoorwiimsiuasunvadiuldd  1a1onanstijowlsidukrdngnuanodd rolsidu
lonansus:noumsrissnssuias Ta Tagsuims a:/ko usdniuinSouovsuIMs lla/kso BlackRock TUIdSUsoLAIUNNGOD ADUASURDU lIa:nouauysnivovdoyaluionaisdonad la:lusuwaseuluacwidamelian AiRadu
onmsiBdeyaluionaisabnand Tuslagmbasordonivdou Mol mnddoyala Tulenaisiigndeo TUsaIdbIRWHaNsssNDAUWUSIODSUNIASNSIU IWoWIsSANUSUUSHIoadbnaoauRiRuaunasdolu
msavnuilisMswaNBUIdAUSIAMSWICTBE FOIUTASUADIUAUASOLDINEMUUAUASODIBUWIN KSoovFAnsdulauopsgula Nbll snAs lla/kso usunluindouovsunMs TWTMs:wnwula:lusuus:iu Tumsavnulas) 1Js suims
la/mdo usynluinSouoLsuIMs DITUWSIHUNewaaNtUZiMsavnuuuficu Abd MsavnuinouIdED wavnuowldsuluavnuAudosndiduavnuiuisnila

doiay lav/nde suoulas Ausingiulonanst I0UWELUSINCUNMSYOLJoaMPMSIBU ru duRvarnionanstindu Nbd Us:rumsyondoyanmomsidudonado orvaanaindourdolancdivondelfivosohdogld
lonanstijidsardu ndevadviRiduanalan uenintiomnuanamunids:uBoldlaasaidviulonaistimnuu mnuaaalas BoblsuaracuRlds:yBeldlaasarddiulonanst hdoyanusinglulenaist la:/mde unnadulafineodoo
a1ladoyadouynna lla:deviding aaoaduncUSUNAsOUMUNNHUNE SoUbD:Govin0WSUWaluncudamelas RiNadudosums la/kdo usdnluinSovovsunMs lla/kso yanacuilds:uBoldiulonaisi na:/ndo unnadu
ToRineodoD

sumslasarienanstidulasthundins :ruobusdnrannswe duluioar 1ons $1ia (“INVX?) 1a/k8e undiasiKuoousdnknannswasamsneonu Tnewarlse S1da (“SCBAM?) 1a:/ndo usdhdulamuiistnmsifuaunds sy
T3lulonansl  WelkyuuobmsavnundluvovluaaaiignAwovsuimsindu  Togldldidnnus:avAiwolkdoyalnaonuanmumsnindmsiduiiowm:on  KioaouauobAdudopMsyovrundognAAUlaAuktvyoLsSUIIAMS
aaoadullldsuus:nuiramsnino:anaduluounaa Abd MeakdoonArmuldAnuionanstilds munoss:Jas:avsimsavnulukdnnsweilas o:iaowidavidinaodon Boororlkmuldsuriskdounianu uvaourSonbrua Yoo
Buabnu Mol MudovBA9IUS:IAS:3DA283DISAUNINUTODAUIOD la:MUGoLSUWABsOUTUAIUIABDETY ROWINATUADEAUIODICWIGED

adnsuds1aunomd rudovvonnuiBurdomiu:thoiNAUSnuINMYMBuovruevlagasd Nbl sums lla/kse usdniuindovovsunmsiuinthilkaowiIRukSoIu:UNaq TuusiGumobmB l1a:mnsunAs a:/mdo usEniuingo
govslnmMs Dmslkdoyalanineodovnuus:aumome ollifioddeyadbnalo 10uacuiRunSofu:UnuUsIdumomaiciosivla Tagsunms la/mso usENiuinSouoLsUNMS d:lsSuUWasouTunowidamalas) AiRaduoINMSTs
Joyadbnaio Tiginmvasbrdonmodou

msfAusruwaaouinumsavnuias Ausinglulonanst gndarhdulagendadoyansumsifiusousouna:dogius:uuyovsunmsimiu dnnvdvduognudoauudmunaraus:ms uononl gasiislumsAuorudonaro 10ugash

SIS llav/k8o udUNTuinSouovsLNMsKuadUuIWoANUIKU:AUTUMSIAADSaSIWAOOUINUMSADNUYIOLSUNATS lIa/kso UdUNnluindouovsunmMs dbuu 38msusruRisiulonaist dverwidudshiancvoIndshTBAUoNU
waaeulinumsavnuyodamuuduBorikanAidauisnitwanmsAuorudonad LiSsuifisunuld dbduanfida:siev:dondinsikiiaiusauifisuwanouinunmsavnuyovanmnidoInanuucivg dosaulon
sumsowo:inowdalgomowads:lestingonuwaanturimsavnuisuimsiauoiu:dornumuionaistl (Bu  sunmso:ldsuAiaouinu @ ksumsrikiniiduwsaskuhawaantuimsaonudonalo  Ilav/kdousyndaoms  nidu
usuniuindovovsuMs MKUhRUSsdaNMsnovnuieonwaanturimsavnu  1aldsuAsssuitauasumsusmsdamsnobnu Roonwaanturinisavnudbnad hdonsrudulafnoudargomowausTasd Tudu) dbduriu
poslsionanstifuwavdoyadourtiviwous:noumsdaduloavnuosns:as:3o

Idognolsfiony sunmsldlknowaAryiumsusanoudalgomowadslasu Taamruauiasmsiumsdovriunoudalgomowaus:lest Bosoufivmsiuviianktiosviucive TRAcuIKULay Taesumsisnkuiogmunmiriniuw
lauolu:waairuZimsavnuisumsiuddouldidalaosasy (IBU waadtuimsaonuisumsminihRiluwaluayumsaia:suBoAuweaoUssmsides kéonsridulansuimsiuddouldidelasaso 10udu) Boluuru:lAe ruosv U
CIO Office IcidoluowilasunlavidmuisuimsiRuaunosoondinkuosmuimrihRiduwiauonu:waadrurinisavnuisunmsidouldidalasasy (18U waaAruzinMsavnuisuAmsmKUNRIduWSasKUhewaantuzimsannu
abnand Kdowaarturimsavnuyovnovnuiusmsdamslagusdhsamshiduusdniuindovovsunms Kéonsridulansumsudouldidalasasy Boluuru:d Ao HUoBvIU Segment Owner IiciciolUooUasunlavidmuiisunms
IRUEUADS




	Macro
	Slide 1

	Econ
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7

	Fixed Income
	Slide 8
	Slide 9

	FI & EQ
	Slide 10

	Equity
	Slide 11
	Slide 12
	Slide 13

	Alternative
	Slide 14
	Slide 15
	Slide 16
	Slide 17

	Untitled Section
	Slide 18


