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Guides

Go to View and check the “Guides” box to see page margins 
and columns. This feature will help align items on the page.  

Text

Adjust text sizes as needed. Bigger is better. Use only 
BLACK or WHITE text. Use font size and/or the Extrabold, 
Bold, or Body font weights instead of color to differentiate.

Body copy (minimum 9pt BLK Fort  

Line Spacing Multiple 1.13

After Spacing 6pt) 

Use Increase List Level tools in text placeholders to adjust 
the text formatting as listed in the reference below:

Level One

Level Two

• Level Three

- Level Four

Level Five

Layouts

Go to the Layout menu on the Home tab to access 
additional page layout options. Cover options are provided 
with tabs in three primary brand colors: orange, yellow, and 
pink. There is also a first page option with placeholders for 
content and author photos provided in the same three 
primary brand colors. Both 1-column and 2-column 
interior pages are provided in the Layout menu. 

Tables

Divider lines: .25pt black

Bottom border: 1pt black

Avoid vertical gridlines when possible.

Highlight key information by shading rows 
and columns with colors from the primary 
brand color palette. 

Helpful hints
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Guides
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and columns. This feature will help align items on the page.  
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Adjust text sizes as needed. Bigger is better. Use only 
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Line Spacing Multiple 1.13

After Spacing 6pt) 

Use Increase List Level tools in text placeholders to adjust 
the text formatting as listed in the reference below:
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Level Two

• Level Three

- Level Four

Level Five

Layouts

Go to the Layout menu on the Home tab to access 
additional page layout options. Cover options are provided 
with tabs in three primary brand colors: orange, yellow, and 
pink. There is also a first page option with placeholders for 
content and author photos provided in the same three 
primary brand colors. Both 1-column and 2-column 
interior pages are provided in the Layout menu. 
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Bottom border: 1pt black
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and columns with colors from the primary 
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Guides

Go to View and check the “Guides” box to see page margins 
and columns. This feature will help align items on the page.  
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Adjust text sizes as needed. Bigger is better. Use only 
BLACK or WHITE text. Use font size and/or the Extrabold, 
Bold, or Body font weights instead of color to differentiate.

Body copy (minimum 9pt BLK Fort  

Line Spacing Multiple 1.13

After Spacing 6pt) 

Use Increase List Level tools in text placeholders to adjust 
the text formatting as listed in the reference below:

Level One

Level Two

• Level Three

- Level Four

Level Five

Layouts

Go to the Layout menu on the Home tab to access 
additional page layout options. Cover options are provided 
with tabs in three primary brand colors: orange, yellow, and 
pink. There is also a first page option with placeholders for 
content and author photos provided in the same three 
primary brand colors. Both 1-column and 2-column 
interior pages are provided in the Layout menu. 

Tables

Divider lines: .25pt black

Bottom border: 1pt black

Avoid vertical gridlines when possible.

Highlight key information by shading rows 
and columns with colors from the primary 
brand color palette. 
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Guides

Go to View and check the “Guides” box to see page margins 
and columns. This feature will help align items on the page.  

Text

Adjust text sizes as needed. Bigger is better. Use only 
BLACK or WHITE text. Use font size and/or the Extrabold, 
Bold, or Body font weights instead of color to differentiate.

Body copy (minimum 9pt BLK Fort  

Line Spacing Multiple 1.13

After Spacing 6pt) 

Use Increase List Level tools in text placeholders to adjust 
the text formatting as listed in the reference below:

Level One

Level Two

• Level Three

- Level Four

Level Five

Layouts

Go to the Layout menu on the Home tab to access 
additional page layout options. Cover options are provided 
with tabs in three primary brand colors: orange, yellow, and 
pink. There is also a first page option with placeholders for 
content and author photos provided in the same three 
primary brand colors. Both 1-column and 2-column 
interior pages are provided in the Layout menu. 

Tables

Divider lines: .25pt black

Bottom border: 1pt black

Avoid vertical gridlines when possible.

Highlight key information by shading rows 
and columns with colors from the primary 
brand color palette. 
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Guides

Go to View and check the “Guides” box to see page margins 
and columns. This feature will help align items on the page.  

Text

Adjust text sizes as needed. Bigger is better. Use only 
BLACK or WHITE text. Use font size and/or the Extrabold, 
Bold, or Body font weights instead of color to differentiate.

Body copy (minimum 9pt BLK Fort  

Line Spacing Multiple 1.13

After Spacing 6pt) 

Use Increase List Level tools in text placeholders to adjust 
the text formatting as listed in the reference below:

Level One

Level Two

• Level Three

- Level Four

Level Five

Layouts

Go to the Layout menu on the Home tab to access 
additional page layout options. Cover options are provided 
with tabs in three primary brand colors: orange, yellow, and 
pink. There is also a first page option with placeholders for 
content and author photos provided in the same three 
primary brand colors. Both 1-column and 2-column 
interior pages are provided in the Layout menu. 
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Divider lines: .25pt black

Bottom border: 1pt black

Avoid vertical gridlines when possible.
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and columns with colors from the primary 
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Guides

Go to View and check the “Guides” box to see page margins 
and columns. This feature will help align items on the page.  
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Adjust text sizes as needed. Bigger is better. Use only 
BLACK or WHITE text. Use font size and/or the Extrabold, 
Bold, or Body font weights instead of color to differentiate.

Body copy (minimum 9pt BLK Fort  

Line Spacing Multiple 1.13

After Spacing 6pt) 

Use Increase List Level tools in text placeholders to adjust 
the text formatting as listed in the reference below:

Level One

Level Two
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Level Five

Layouts

Go to the Layout menu on the Home tab to access 
additional page layout options. Cover options are provided 
with tabs in three primary brand colors: orange, yellow, and 
pink. There is also a first page option with placeholders for 
content and author photos provided in the same three 
primary brand colors. Both 1-column and 2-column 
interior pages are provided in the Layout menu. 
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图表结论：Markets are rewarding secure supply as geopolitical 
shocks expose fragile energy systems.
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Secure energy supply rewarded
Total return for selected energy equity indexes, 2021-2026
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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, May 2026. Notes: indices used are S&P 500 energy sector for the U.S., S&P/TSX energy 
sector for Canada, S&P/ASX 200 energy sector for Australia, and Alerian MLP infrastructure for energy 
infrastructure all in U.S. dollar terms.

Divergent dependencies
Share of energy imported via Strait of Hormuz

Source: BlackRock Investment Institute with data from World Bank, International 
Energy Agency (IEA), U.S. Energy Information Administration, International Group 
of Liquefied Natural Gas Importers (GIIGNL), Organization of the Petroleum 
Exporting (OPEC) and commercial tanker-tracking databases, April 2026. Note: 
Sample includes the G7 and the 25 largest economies by trade. The scatter plots 
the share of crude oil imported via the Strait of Hormuz against the liquefied 
natural gas imported via the strait. The bubble size shows each region’s 
dependence on oil and gas imports, measured by imports as a share of total oil 
and gas consumption
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Guides

Go to View and check the “Guides” box to see page margins 
and columns. This feature will help align items on the page.  

Text

Adjust text sizes as needed. Bigger is better. Use only 
BLACK or WHITE text. Use font size and/or the Extrabold, 
Bold, or Body font weights instead of color to differentiate.

Body copy (minimum 9pt BLK Fort  

Line Spacing Multiple 1.13

After Spacing 6pt) 

Use Increase List Level tools in text placeholders to adjust 
the text formatting as listed in the reference below:

Level One

Level Two

• Level Three

- Level Four

Level Five

Layouts

Go to the Layout menu on the Home tab to access 
additional page layout options. Cover options are provided 
with tabs in three primary brand colors: orange, yellow, and 
pink. There is also a first page option with placeholders for 
content and author photos provided in the same three 
primary brand colors. Both 1-column and 2-column 
interior pages are provided in the Layout menu. 

Tables

Divider lines: .25pt black

Bottom border: 1pt black

Avoid vertical gridlines when possible.

Highlight key information by shading rows 
and columns with colors from the primary 
brand color palette. 

Helpful hints
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Layouts
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pink. There is also a first page option with placeholders for 
content and author photos provided in the same three 
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Guides

Go to View and check the “Guides” box to see page margins 
and columns. This feature will help align items on the page.  

Text

Adjust text sizes as needed. Bigger is better. Use only 
BLACK or WHITE text. Use font size and/or the Extrabold, 
Bold, or Body font weights instead of color to differentiate.

Body copy (minimum 9pt BLK Fort  

Line Spacing Multiple 1.13

After Spacing 6pt) 

Use Increase List Level tools in text placeholders to adjust 
the text formatting as listed in the reference below:

Level One
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• Level Three
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Level Five

Layouts

Go to the Layout menu on the Home tab to access 
additional page layout options. Cover options are provided 
with tabs in three primary brand colors: orange, yellow, and 
pink. There is also a first page option with placeholders for 
content and author photos provided in the same three 
primary brand colors. Both 1-column and 2-column 
interior pages are provided in the Layout menu. 
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Highlight key information by shading rows 
and columns with colors from the primary 
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