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1380 NaArvansSuUnabnu
& Geopolitical fragmentatlon (AWIUS:UDYDLNTSMENS)
HaLEINELASIIBU Us: mﬂcn\)q IBUTRUNKUNAU ‘AIUUUADYIODINE’ Ia:

‘MSWUADNDIASUTND’ LINN3T ANTDELAIIVTUSENENWNIDIASUTND O
ungnmisispusu TﬂSDﬁS‘I\)HODTﬁoUmu NAuIddUs:INFAADIOD

4 Future of finance (ouNAOYOLS:UUMSIDU)
msivasunaviBonns:10au Mmsaugavovgnaonideanduaue souiv
udanssuduinAlulag ma\)nonn_amswaauuUaolb\)TﬂsoasmTuoaml\Su
winia:auise dowalksuiuussioaviaugnmmeaognbrin

== Digital disruption and Al (nmUluéauuUamB\)dﬁﬁa na: Al)
InAluTaddrurunus:aus (Al) IWIBo8IWLUS:ANSMW Tagriviuinuisoou
TumsnoBdou JIAs: hUOUﬁUU‘]CﬂH[’U 1a:asonudfalkue Iddoitioo Tag
ns:iaMsIUasuIabmoadriadu anBLINUIOUIIAYOD Al IWEDOEDIGED

.~ Low-carbon transition (MsIUAaUWIUGIASURDASUDU)
MsIJaguwiugs:uuIAsugnonUaosmsuoum d:ihlugnmisvaassisuavnu
Thulus:duumma 1Is1wova ulaunasy InAlulad wqmnssuuoowusTnﬂ na:
unavnu d:10uddmruanuIBola:RANMBYOLMSIVAEUWIU

Demographic divergence (ﬂmunmnch\)mDTF]S\)as“W\)Us:mns)
misihgdonuwavorgluus:inAiAsugnorannolan o:10udodgdnaAnamw
mswaana:nsiaulanviAsupio Tusru:AUsInANguIAsuRivINalkioD
IaiusaunlinspasvUs:INSIVKLUUANIATIINNN

nMisiikivduMonisgmaasivlasnanadunuaksg« laslanfdbnagognogoondinnw
KovlsguMuniBoulapriundlan TUgnMswowiaulow 15U ansSge Weneuasiorools
aumuluds:ina Boidumsgoundunudliuaaoa 30-40 TAWIUUY

Public markets &bliiWgbwosopsumsiUaaunvavasbirnnd oo Al uru:i N1savnu
Inspaswwuu la:amsasy Unldanuisnisuims Kdooon IPO 1avhe lag BLK
O3 private markets D10 W GUNUINAEANYIUNsITuBopmbvs:aunu

Al BO8IWU productivity l1a:fisuopusdnansy« Tasn winner Ao us¥NNTS Al 144 1a:
DAowIdgpKovTBaUMum Idmso:musdnnlduslasd Al 1Gudd idlldgnns:nuoin
AoWIAgLNISEMAQS goiduidovenn dovidonognos:uas:avidusopnivs:aunu

msidovluansgs Mabrunauluatuauulraowaooiuadiay TunbasvAudiy Sudd
IGUKUNBUWADLDIUE:D1Q Td1D:1T0u EV wabomuiavoinasg na:waoviuay 5oraoisos
asrowanlislKnuus:ine

JrumdbAuwande (Aging populations) d:10ulsbwandulus:a:enocionnaou ogo
Healthcare lla:usmisrdbinGanu 1391 Jodenadulus:a:augonvlos)

For illustrative purposes only. The opinions expressed are as of April 2025 and are subject to change at any time due to changes in market or economic conditions. This material represents an assessment of the market environment at a specific
time and is not intended to be a forecast of future events or a guarantee of future results. Source: BlackRock Investment Institute, April 2025. This information should not be relied upon by the reader as research or investment advice regarding

any funds, strategy or security in particular.
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aowlibiueumvulaungansys uingaoulbiatiosmw 1a: AUIUS:UIDMDIASUFHD SERLWERLTE: | BRckinck

e ulgueiAsugnovovansg« mMikinanoWibitiusuad Tasdistinowiuitiuouduulsvianmsmwodugogalusou 40 U Boldiuasuauqanio
IAsuPivIa:IWUADIUBUBOUciomMsUs:ITulomaia:aouidsviuounnaa fonjsulauie Deregulation D:awisnaduayuaanalus:a:aalu

e TumoxAsugPnAcWIbILUOUaD MIKMsAmamsninbiuidovmsmsiauiamviAsugivla:waus:nounsyovusyniduluogvennaiuin
IBU USUYN United Airlines Tamanmisndiusldurilscioru (EPS) Tunansiannriau NonsriwuguniAsUgnonsvad Ia:nsruniAsugioIinamo:
Kadd TagwadwsuopmsmMamsniAoudvNIN 1TovdIN ADWILILUBUGDOEFD

*  AcWIUSTUMDYOLUSENTANUIaNdIvAUMUEANUU:TUI0assADIA:KOLTEaUNU 18U USUNEHSTH NTRAOUEIANYAUMSENETIUNSWEANAU
Us:na na:usdncvus:inandgiumswaaluanspe o:iaouainsniumssuiionumBldansnusdndue)

U.S. trade policy uncertainty index, 1985-2025 Policy uncertainty to persist
6000
Estimated Pollcy Potential Growth  Potential Inflation
Pollcy Category
Timing Impact Impact
S000
Tariffs L H25 Lower Higher
H000 Immigration LH25 Lower Higher
B Deficit 2H2E Same/higher Same/highar
B ]
= Taxes 2H2E Same/higher Same/higher
]
- AO00 Deregulation ZH25 Sameshigher Lowisr
1000 Growth Lavwer
= Inflation Higher
1985 19595 2005 2015 2025
Source: BlackRock Investment Institute, with data from Matteo lacoviello and LSEG Datastream, April 2025. Note: The Source: Potential and growth impacts are estimated established by GPS Investment Strategy. Views
Trade Policy Uncertainty (TPU) Index is based on automated text searches of the electronic archives of seven subject to change. Forward estimates may not come to pass. As of April 30, 2025.

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.
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msivasuvavdurobisaumueshvduwduo:rlRinamsHeas:5nMIASURAD SERLWEALTH: | Pciock

* 1391 msindougharovlisaumunduanspe d:10uwauimnulauiamouiidiuovansp  Ideas1MBungNInDsy (Effective Tariff Rates)
Tudouu dofiodogius:augdaatudbicisovl 1930 BorhlKinaMsheas:vNYoLKoLIBOUMUNMASAEIKNSSU AGENAUBOLINNATASA-19

* anspd JdadouduAmunidnoinduciolnidnsouosius:auaw la: Jdadoudumuidndomswaasouluus:inaogius:auad 15U oaannssy
Budougnuaud oaanNSSUBUAOUADUWIIOS 18:0081HNSSUADNO SUa:oUAUIUSI:UTDYODKILIEaUNU

* aocwididusungai@ooronolRiNandIVIdamaIBLIASLASIVIUS:E:81D 18U NSUNSbNNUIandoonINglsU (Brexit) Boaowluitiuaulu
Bovioaidonald dowarhiknmsavnumalonsuludbnauaaavogvuinidonaunuus:InAansys Ia:alsu

U.S. effective tariff rate, 1900-2025 China share of U.S. imports & value of China imports
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Source: BlackRock Investment Institute, U.S. Census Bureau, with data from Haver Analytics, April 2025.
Source: BlackRock Investment Institute, U.S. Bureau of Economic Analysis, Historical Statistics of the United States, with Note: The chart shows the value of China’s imports relative to U.S. production (horizontal axis) vs. the
data from Haver Analytics, April 2025. Note: The chart shows the effective rate of tariffs on U.S. imports and the dot share of China in total imports for that sector (vertical axis), as of 2024. Highlighted sectors are those
shows our estimates of the effective tariff rate in different scenarios. with either outlying value or share of trade, or both. The dot for “Manufacturing” is the average of all
U.S. manufacturing sectors.
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hlansge dovondsidunuoINevus:INA Joo:gbdiu

sas1BUIWe 1a:das1aonilengodu Tusovidainkiaodu laaswaouiusuvikiuasiaiskiansgs la:daunaoundiul Bouulinavnu
lasdadounsiionson UST yoplinavnucvsd@ BosoufivsunmMsnavncivs souoenso 30%

yru:i daswaaouInuWusUnsSpuaansps iwbaodu mikus:duaoiugvdiuvovrtiansys 1Isunduuidunaulodnaso Tasmnansye
goAdIWUMSYIaqamsadbcioltiov owmiKkunavnudvsi@ingosaanmsionsovpwusUnsansge Bowanmuu »:mikansge doviauo

sas10on0snNgodu Taglaw:uuwWUsUASS:an0 IWodbsoadoqaiduavnu

Ownership of U.S. Treasuries, 2000-2025
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Source: BlackRock Investment Institute, U.S. Treasury, April 2025. Note: The chart shows foreign and domestic
ownership of U.S. Treasury securities as a share of total outstanding U.S. Treasury securities outstanding.
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G7 fiscal deficit & foreign-owned public debt, 2023
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Source: BlackRock Investment Institute, IMF, with data from Haver Analytics, April 2025. Note: The
chart shows the total foreign-owned government debt and fiscal deficit for the G7 countries (Canada,
France, Germany, ltaly, Japan, the UK and U.S.).

FrilEam (U

.
—_

lonahstvardulagsunmsinewncdise 10a (UKBY) 5



aowlubusudulawe thng aoudopmsdousaisannuIdad TuMsavnUAsIANSHUS:8:610 IWLTU e

SaswanoUINUWUSUASSPUNaaKSPE Wodu 1vInMsnaasibuiwonogay 1a:nsunaqavuds:urusgunaansps mikunavnudobms
douchpyoLWaaoUINUIWOLAIBEANUIASD (term premium) DINNISTIOWUSUOSSPUNAS:E:610UINTU

JooUU aanagbus:1idus:au term premium yovansge IWeD 40-50 bps Bofiouovuoniiulu Tag BLK ma d:ngoawudugs:ausio 100-

125 bps AbUU BLK SogbavAu:Un Underweight uuwusUasansgd la: Kun Investment Grade S:8:610 dru:i Overweight UUWUSUQS
ansge 1a: Runionsu Investment Grade S:8:4U

Ten-year term premium across U.S., euro area and UK, 1986-2025

BFT prEmium

) :". £ 1] L8845 15462 15487 198€ ikl 2008 2007 2010 2013 I &
Source: BlackRock Investment Institute, April 2025. Notes: The chart shows the historic term premium range. The range captures three regions:
U.S., Germany, and UK. 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)
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Real yield Roglus:augogaluseuranstl owibudodaryuaaraasiarshliFWuddadu CHOWEALTH | Biackiock

* US real yield oglus:auavaadudoict 2015 Boorwiludodaruuliwamsditumugovaaraasiaishiiansgs Usuaoadulus:a:d1oK0n
(@naluoda Avicl 1976 wudn dsliasiaishiansgs TRwaaouinuiods 6.5% coU Hab US real yield oglus:Aus:H310 1%-3% lia:
waaouINUInAsga 12.0% KAL real yield ogns:auLINNI 3%)

* nagnsmsavnuiudunsweni correlation chriudunsweaiuuddIauogvRUNa:as1E@1sHT TAWEANYTUN:100d0udDDUUNNDEOD
FunSWeEWUWOUWSoUAU NolU NMsasvins 1:UovAundIuIdaniBuwow udunsweoend TIPS (Treasury Inflation-Protected Securities)
1a:novAY foIlduluoNOAGIISOIWUAIUEIAKEU la:aanNUIASDInWOSaavnu

Real yields for the 5-year U.S. Treasury bond Bonds have historically performed significantly better when real
5-year Treasury yield minus inflation rates, 1/1/2015 - 2/28/2025 yields are higher
Average annual returns over following 12 months, since 1976

5 =
1.6% 12.0%

40

. — vmj"ﬂ\
e F\J 6.5%

2.5%
-50
6.0
ETETTr T YRR R RNy When bond real When bond real When bond real
§ 3 s 3 § 3 § 3 s 3 5 3 § 3 s 3 5 3 5 3 5 yields are >3%  yields between yields < 1%

1% - 3%

Source : Morningstar and the St Louis Federal Reserve as of 4/30/25, bonds represented by the Bloomberg U.S. Agg Bond Intermediate TR Index. Inflation represented by the annual consumer price index. Past performance does not
guarantee or indicate future results. Index performance is for illustrative purposes only. You cannot invest directly in the index.

[ T T T ] lonahstvardulagsunmsinewncdse 10a (UKsY) 7




aanauarsge goidudunswenuhaulodndelunsSelu?

* Dndoya wud disti S&P 500 DUNKUNNSY 65% oD market cap AU MSCI ACWI 1la:iu 10 doisnyov disti S&P 500 Tukun 38%
youdIay 65% (KU 10 AoIsnuoL dist S&P 500 ASOLAQEOUTTIDSID 25% vobdslulan) UbBHLAIUIASDDINNS:DNAINALIURUANSTH
uru:A Joyaluwbasianskl wudi duration 1088000AS1EISMASTIOLEARSTH NBO8IWUTU (Cu 180U 1V.8. 2025 ogh 5.9 U IwuduonU
2015 11a: U 2005 A 5.8 1a: 4.4 U cuadu) BoIwWuaWIAED duration (S1Amasiaisrhtisoulrouinduciomsivasunavyonansiaonile)

* BLK wovavnowinadumuul Ao Unavnuotons:oiemsavnuluiu TlagaamsiioRusunalnnduovansys la: tnavnuonvusudadouns
aonuluasiaistd 91N UST bond @oend Tuasiaisnkt EM A duration dund I00AWIAED credit Ngond Us:nouriu Mo:io:douaout
UNavnuowdovUsSUaNaas:H31vANUIAED duration 18:AUIASDANU credit 1IU KU US HY N duration cndY UST 1a:Run US 1G
bonds ©wWIsUTAMULNAUTPUINIU Tagiawa: MNIBUIWO 11a: dasraonilagvosius:aungy

Market share of the 10 largest S&P 500 stocks Average maturity of total outstanding U.S. debt
ks,

58 5.9

&y iy

1%

Farket share
Yoams

b L1 ] 25 2005 2015 a03s

Source: BlackRock Investment Institute with data from Haver, April 2025. Note: The chart shows the

Index performance returns do not reflect any management fees, transaction costs or expenses. Indices are unmanaged ] ) -
average maturity of the total outstanding U.S. government debt in 2005, 2015 and 2025.

and one cannot invest directly in an index. Source: BlackRock Investment Institute, with data from Bloomberg, April
2025. Note: The bars show the market share of the ten biggest stocks in the S&P 500 in 2005, 2015 and 2025.
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IJoUuuUUNavNUgb Home Bias IdfiISUUODMIomMaavnuliu aanarudue) vevlan

* fonishaarakundlandnoiuidoulavriuuindu DINMsnidunavnusiodvsaavnuiuaalaansge IWuUINIulusoo 20 UAWAULY ndido
WDISOUNDINWOSAavNUNAUWUIN Unavnuansy« Tdadouavnuludunsweuovus:inAauion (Home bias) Aoudouin 1idoifisunuds:na
Tungualsu na: r9du

* ogwisficnu BovAwuw dadoutinavnuluds:inAfavnuuuaalakuansgs diuolduusuaaan aounvnu dadouldnavnuluds:in An
avnuuuaaiaiusTsundiudliuwudu Tagunavnuluus:nAvovaalaRualsy la:ansge Tdadouavnu Kuluus:na LiNnaY Kulan ogn
20% la: 17% auadu Borniudluudbnaiogbdducolu owilulomadnsu aarakuus:inAdus) Nuoniktion aa1aRUanSTH

Share of stocks owned by domestic investors Domestic overweight to local stocks vs. MSCI ACWI
S
20
=
B0%o E
=)
(-3
=
=1
2 \__J a2
2 g
5 Ty N‘\/H\_ !
=
N,
&
L
=
&0
S50% » r -
1955 2005 2015
— 5 — pan Eurﬂ! Eu'ﬂﬂ! us
Source: BlackRock Investment Institute, U.S. Federal Reserve, Japan Exchange Group, European Central Index performance returns do not reflect any management fees, transaction costs or expenses. Indices are
Bank, with data from Haver Analytics, April 2025. Note: The chart uses data on the share of a country’s unmanaged and one cannot invest directly in an index. Source: BlackRock Investment Institute, MSCI and
stocks owned by foreign investors to get the share of equities owned by local investors. For example, BlackRock client surveys, April 2025. Note: The chart shows the difference between how much domestic
around 70% of all Japanese equities are owned by local investors. The data for each line starts at different investors indicate they allocate to their own country’s stocks and that country’s share of global stocks. For
dates. example, domestic European investors allocate 20 percentage points more to European stocks than the Europe’s

market share of global stocks, per our client surveys. Index proxies used: MSCI All-Country World Index.
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BlackRock

msivasunvaviudonuu 18econagnsmsavnuiuy granular LIndu TasiawrTus:au Sector

* BLK uopd1 msuovrilomamsavnuoinnolanifudvaArvio:soaiwulomaasowaaouinuld lasmsavnudovidums selective N
Ju 18U MSIAONRUSIBNTMA 1a:518NGUOAEINNSSU UONDINT ADSADNUILUNS:DIEANUIASDIUKAN8OOaNNSSY (granularity) MUNao
nowldiiuoumovduuTaueRwudu

* BobaaramsiduUlaNWUWoU MSPaaSSMSavNUOEDITNY: D:Bo8IWUAILIANcDYODWACDUINU &30 alpha la:lomamsavnuuindu

Hypothetical impact of capturing global equity market cap shifts across regions and sectors

Z5%, # Capturing sectoral changes
Capturing reglonal changes
— 301 52025 L _ r , = .
oW — -0 funavnuduIvdasunguanu (rotation) NLIUIDSIE
/" onannssy lla:sanima ldiku:ay Tus:ansmw

15%; - - . —
C \f_, D:asnasowacouinuiduinnaoda
2 1om _ ®*  s:1910U 2005 v 2015 wacoulnudoulnu (alpha)
: : AIGDINMS rotation ©&NS10 10%

T' v et *  yrud s:KOU 2015 [ID 2025 NS rotation SO
PR <y PONBRRTEP o oo i L : , alpha Tawuduosin 17%-25%

L 10 20 k18] 40
Susarkers

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 chart shows the excess returns over the
MSCI All-Country World Index (ACWI) for a hypothetical strategy that uses the sectoral 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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Jodewugnucihos ABosaliuayULUUODIBOUINCGORUEHSTH

BlackRock

iacWlLntusuduulswe o:rifkubusSUns:aoMsdaadulavnuuualknd iid BLK 13031 mswounaiadiunns:108u (deregulation) N1a:
MSEEPIUWEANAUNETDANRST (reshoring) D:508Ns:AUMSIBD18adNU (capex) TuNgucids] BLSoUd Technology I1a: Industrials MOU
IWIMEUINgoI0uls:1Gundnisont Iid BLK ama Us:8u deregulation a:ulaunacing midudasiuniassio 9:nauunldsunouaulo>dnaso

andluoda wud1 aarakuansge outperform @ Tus:a: 12 1dou TusovnAcWILNLUBUAUUTELNBOEAD 1DoIRBUAU BobRAWTLILUOUM

ansge 10ufguENaYoLUSYN Tech BUUn 1a:iunuins:aulannd R&D AuNMsDadNsUas souno GunuinifumsweuunlAsbasIvWUFIU
Al la:0nnrunenswadaumpdninyl uonont goHusEn Unicorn LINN31ASDUOL Unicorn Nolan uru:n mnulaunauonsguiaansgs 10U
deregulation D:5081SVMSIAUTAUOLUIANSSU NOU BLK UoD3 ADWNS:HaTuNsas1vudnnssy p:508nuuaaNaRuansye Tus:a:e10

aanaRkuansge ddadouyovRungu Tech NN 1a:0 Return on Tangible Invested Capital K80 ROTIC (Boa:rioundIuaIISNIOLUSEN
TumsdaassnulRinamls) aon 21% 1WoifaunuaanaluninAdue N 8%-15% UOBEIN TlomaavnuRUansSEe RTACUNIW DINNGUCIIDE)
Tus:e:du BLK ma aarao:gouenaddiduoondvo Tuiwsaniamsivasumsuintoinngu Mag 7 Tughunguduluansge ncigosouiiv aanakulu

NiMAdUGE uru:n vevgbidlomaavnuluiu Value anspe amunussatnavnu goddadoumsavnulungust Tuuinun (underexposed)

Standout profitability
Median ROTIC of select regions, 2025

P
21%
Fallg 1504 e
11 10% B
I I:F-\-:: J - E%
1.5,

Europa All-country workd Dz px-L1L5. Japan Emerging markets

Indexes are shown for illustrative purposes only. It is not possible to invest directly in an index. Source: BlackRock Fundamental Equities, with
data from Refinitiv as of March 7, 2025. Chart shows the median ROTIC for each region with the U.S. represented by the Russell 1000 Index,
Europe by the MSCI Europe Index, All-country world by the MSCI ACWI, DMs ex-U.S. by the MSCI World ex-U.S., Japan by the MSCI Japan
Index and emerging markets by the MSCI EM Index.
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Iduavnuluiuyunalrnduovansys tnndiluuuualdn SCROWEALTH | Bleeidiock

BLK gbaviu:uhknanidaomsavnuludisiiugunaiBnansps aui valuation 1wo la:oas1misen (dadouusuniludnoiuaivisnlunmsm
mslu Russell 2000 o&n 38% IRBUAUUU S&P 500 AIWEID 3%) Mol BLK Sogbiu:unidumsavnuludstirusunalked
d1u Consensus AQ Earnings Kundu Mag 7 (Apple Alphabet Microsoft Amazon Meta Nvidia 11a: Tesla) goidiudiduiduiauinna Kun
IKdo3Nn 493 Ku Tu S&P 500 I3 douchomsidulanuinnd d:aaav Ao (Mag7 1a:Kunikdeo 493 Ku Tul 2025 gnAan +15.0%YoY
1a: +8.0%YoY auadu IRsunuiul 2024 ogn 36.8%Y0Y lla: +4%YoY cmuaidu)

Lean into U.S. large caps Mag-7 earnings to normalize

Large caps have outperformed in recent up and down markets Small caps remain less profitable Historical and 12-month forward earnings growth expectations of the

magnificent 7 and other 493

Large cop and small cap sl returm mMag 7 Otbsir 593

Earmings gap

36.8%0
—l BEtwoirn the
. Mag-T and “tha —
24.8% rest” ks expected
Ul MaTrO
15.0%0
8.0%%
45, (%0

2024 Q1 2025 %a unprofitable companies ~&.0%
223 124 225
Source: Chart shows total return of the S&P 500 (large caps) and Russell 2000 (small caps) in 2024 and 2025 (as of March 31, Source: Bloomberg as of 3/31/25. Stocks represented by the individual stocks of the S&P 500
2025). Past performance is not indicative of current or future results. Indexes are unmanaged. It is not possible to invest directly Index, non-voting dual-class shares excluded. “Mag 7” refers to the “Magnificent 7” group of U.S.

in an index. Right chart: only: % unprofitable chart from BlackRock Fundamental Equities with data from Refinitiv as of August 2024. companies whose stocks drove the majority share of returns for the S&P 500 in 2023 and 2024

and includes Amazon, Tesla, Alphabet, Meta, Apple, Nvidia and Microsoft. Past performance does
not guarantee or indicate future results. Forward looking estimates may not come to pass. Index
performance is for illustrative purposes only. You cannot invest directly in the index

[
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BlackRock

KualsudbldisoryuoinJodeaciog icidovidonavnueoghvs:Jas:db

e Jodunyuchvn doRualsu Rgodos 1din 1) Aotumanddadoanavduaimweainsu owBoalkdunuwabmulugisuaaan 2) igosudiwu
Boremasguunalkind TudumsUJovriuds:ina ||a:dquﬂ5\)as‘1\)v“\7ugwu 3) IDUIWo EU Naaav 1801k ECB Daadnsiaonileg na: 4) Ao
mMandbuasmMsns:quoinmvmsdu Boo:0uwadciousynavoonuon EU n1a: 4) misvevusdnoan:aTau EU AgbidiuoTiuidiuiad

* J Valuation gap S:H30KRUAKSPH nuglsU aaavons:duavgaluus:aamans Idrugisugbinsa discount anspe Aoudouin 5o BLK
AQ Valuation gap Diusldulnuaddo uondnl positioning MSs underweight Kualsu Ridos D:18olRidasununduidhgrusaisuldiwuiaiu

* dnsunagnsmsavnuruglisu BLK IUURUN Valuation Tunwo a:lduslasionndus:a:a10 18U Al 1a: energy efficiency 10udu uonond
BLK &boAbruungu Banks WA 1) valuation NGuUs &biNsamInNdANINAgS:8:819810 25% 2) ngud TAuMwaunswenadu na:ddunu
aqav sound KanasuMsisiegnsonaoniiedndNaa1ana Ia: 4) Ngus TIwuIWuwaaoulinuwiioRu wiumssheduwa 1a:3oRufu

Mind the (very wide) gap
Europe vs. U.S. stock market valuations, 2014-2025
24
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Price-parnings ratio

=
B

i0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

m—| | 5 U5, average Ediraopea Europe average
Indexes are shown for illustrative purposes only. It is not possible to invest directly in an index. Source: BlackRock Investment Institute, with data

from LSEG Datastream and MSCI as of March 11, 2025. The lines show each market’s current 12-month forward price-to-earnings ratio, calculated
using I/B/E/S earnings estimates for the next 12 months. Regions based on MSCI indexes.
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BLK goabau:th overweight TuRurdyu
* 191 aaxarurgyu Usuaaav YTD 1a:ngu Auto IWBoyriiwonauiidtonansg« iicindus underperform widuloananaU na: valuation
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BlackRock

BLK wov msuisumassiondodituos d:10ulsvduindoucomsidulagonmls ta:waaouinugoowioRulus:a:d10k0 NdU NMSIWU
waaoulnuyovwiioRU Nblusulvumssaiduduwa la:nMsBoRufu goavdiudliuiwuduogvdoltion uru:i N1savnurRucdyu nuuld
JovAunnuidanAiidu daouthauldavnu auibulsudnidodu TusobhaaralaniwBryuaouwuwou

douu dosns:ianisufsuussdniuialucdyu ngoavdiitudolvagivdoltion 1a:n1snduuivoviduiwovovrdyu BoiJud ryryinudn
IASUPNDIYUISUWUDINND:IBUWA dbUu BLK goavdAiu:Un overweight TuRUrdUu

Dividend and share buyback yield, 1990-2024
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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 Nomura, April 2025. Note: The data combines the dividend yield and share buyback
yield for the common stock of all listed Japanese companies.
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Return on equity, 1997-2025
2
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oy ——L5, World  —— Japan

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, April 2025. Note: The lines show the return on equity for the U.S., the world, and Japan equity.
Index proxies used: MSCI USA, MSCI All-Country World, MSCI Japan
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BlackRock

Tomamsavnulussiiorovls Al AnankaneluloiBe
* s:uuliionA Al RdoinsSbuovioIBe owBoans:NanNUIdaPMalusy Al 1UoooN IAUEUWUS (correlation) RIlANCDAUDEIDUINS:KHID

nau semiconductors I1a: hardware RIDUIKTOUTASLASOWUPIU Al AU NGU Application 1a: InaAlulad Al At Bo5Db Taenguhdbond
Iasuwans:nuonANWIFEDNBUNITINTD8N3Y NbU BLK wovlonmalu Al 10138 WO hardware 15U USUNWAQBU 11a: supplier AU servers
/storage 10UCiU doUWD software 15U USENAWCUUNINATUTAE Al-generated content 11a:USBNAM application dMSuwlBUaremv 10udiu

* Al foidusumsavnus:a:endludu laansriuov DeepSeek NMsWeUUN LLM govousun sositughus:ansmwiumsiBinalulad na:sunu
Tail0uoenpd uonoINd BLK Us:Ud1 us¥n Al Su owBosns:duauavdmeiuds:inAld Tus:a:du 10ovoIn 1) E-commerce s18ThnduoD
du TdoyaiBLaNINeoNuWOGNSSUWUSINA 1a:01sopulono:ns:qunmsiBons 2) massio 1a:sedgos Tiudldugonv:aoviBinalulaginy na:

3) Spuadultiuasvisvduindoumsidulaminiuus:na BollalomalkmalonsududunuININGU MUNaISPNaduNLNIISEAMEas
A dynamic ecosystem
Performance of Al-related industries in Asia, 2022-2025

200%:
150%
1005

S0%%

Heturn in U5, dallars

Dec-22 Jun-23 Dec-23 Jdum-24 Dec-24

=== pASCI AC Asia ex Japan semiconductors (buildout) Hardware (buildout)
Applications (adoptian) Physical {(adoption)

The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results. Indexes are shown for illustrative purposes only. Index
performance returns do not reflect any management fees, transaction costs or expenses. Indices are unmanaged and one cannot invest directly in an index.. Source: BlackRock
calculations based on select MSCI and GICS industry classifications, Feb. 28, 2025. Semiconductor and hardware (Taiwan and South Korea), applications (China broadline retail +
interactive media and services), physical (China automobiles, technology hardware, storage and peripheral industry). Calculations based on the average of the return in the named
categories and regions, in U.S. dollar terms. Any opinions or forecasts represent an assessment of the market environment at a specific time and is not a guarantee of future
results. This information should not be relied upon by the reader as research, investment advice or a recommendation.
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Asset performance during S&P 500 selloffs

Average during other selloffs Since April 2
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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 Bloomberg, April 2025. Note:
The lines show the performance of the various “haven” assets during S&P 500 selloffs. The average performance during other selloffs takes the average through 21 S&P 500 selloffs
from 1987 onward. Data for the selloff “Since April 2” runs until April 21. Index proxies used: the U.S. Federal Reserve’s Nominal Advanced Foreign Economics U.S. Dollar Index for the
U.S. dollar, Bloomberg U.S. Long Treasury Total Return index for Long-term U.S. Treasuries.
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paunswelunsta nawisniduinsi:Uevnuwosamsavnuiugnnnoudvindaan®MsAIWUELIUld Bo “novAr” dolbudunswanundoo
wosaavnuldlusovdbnad TassiamnevAmanawpaoaaliluus:aansad I1a: goaunsniwaaouinuiduuon dudbiddutoui vidou 1.8.
2025 cloItiovonU 2024 fiolDumsusuwudulaaidu MuNawvNIsUSUIWUTUUOD Real Yields 10 Uuovanspe

Equity performance, 2024 vs. 2025, year to date
“WMagnificent 7" vs. U5, large caps
Eold
LI.5. vs. Rest of the World
LS. ws. emerging markets ex, China
LS. vs. Europe
S&P 500 market cap vs. equal-weighted
U5, va. China

LS, dollar index (DXY)

- e (e 20 L
Return

B2024 02025 year to date

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, April 2025. Note: The chart shows the price return of various equities in 2024 and so far in 2025.
The “magnificent 7” index includes Alphabet, Amazon, Apple, Meta, Microsoft, Nvidia and Tesla. Index proxies:
Bloomberg US Large Cap ex. Magnificent 7 for U.S. large caps, MSCI USA for U.S., MSCI Europe for Europe,
MSCI World ex. USA for Rest of the World, MSCI Emerging Markets excluding China for Emerging markets ex.
China, MSCI China for China.
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BlackRock

Gold prices and U.S. 10-year real yields, 2005-2025
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Past performance is not an indicator of current or future results. Source: BlackRock Investment Institute with
data from LSEG Datastream and ICE Benchmark Administration, April 2024.5Notes: The chart shows the U.S.
dollar price of gold bullion in U.S. dollars per metric ton and the U.S. 10-year Treasury real yield - the yield
minus inflation measured by the annual U.S. CPI inflation rate..
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