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Summary

Our strategic asset preferences — a broad preference for equities over nominal government bonds and credit — have
been positioned for the new market regime we flagged in our 2022 Global Outlook. We see this regime driven by
investors demanding greater compensation, or term premium, for the risk of holding government bonds and our
expectation for higher inflation in the medium term. It reinforces a significant asset reallocation in favor of equities
and away from developed market (DM) nominal government bonds that has only just begun, in our view.

In the near-term, an unusual economic backdrop - of a restart, not a recovery — coupled with geopolitical concerns
due to Russia’s invasion of Ukraine have heightened the risk of confusion and policy mistakes that has weighed on
equity markets this year. We think these dynamics are more likely to affect asset prices in coming months rather than
over a multi-year horizon. As such, we see an opportunity to add to our overweight to developed market equities in a
strategic asset views.

Itis important to stay focused on the big picture: we believe we entered a fundamentally different market regime in
2021 of supply-driven inflation and central banks' higher tolerance of such inflation. Central banks will be forced to
live with more inflation, in our view, given the cost to growth of pushing down supply-driven inflation. This backdrop
remains favorable for equities and challenging for government bonds, in our view.

We take advantage of the year-to-date the selloff in developed market equities to add to our overweight. The
cumulative path of rate hikes matters more for valuations than the speed of repricing over the next two years.
Valuations — once low interest rates are taken into account — are not as stretched as traditional metrics suggest.
Within equities, we see the net-zero transition driving a relative return advantage for “greener” sectors such as tech
and healthcare over “browner” sectors such as energy and utilities, over the long term.

We believe the outlook for developed market nominal government bonds remains challenged. We see the sharp rise in
government bond yields this year as consistent with a fundamental asset reallocation driven by investors wanting
greater compensation — or term premium - for the risk of holding government bonds. Rising term premium amid a
shift to a higher inflation regime and bonds yields’ proximity to effective lower bounds even after their recent rise still
limits their ability to provide portfolio ballast in risk asset selloffs. Our view of higher medium-term inflation than the
market currently is pricing supports our overweight to inflation-linked bonds.

The confusion gripping markets is yet another reminder of why we believe investors should explicitly build
uncertainty-aware, resilient portfolios as standard. The latest update to our capital-market assumptions (CMAs) is as
of 24 January 2022, rather than end-December 2021, to capture some of the significant market moves we’ve seen
since year-end.
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Our latest strategic views

We are now in a fundamentally different market regime from the one we’ve seen over the past decade — one driven by
higher supply-driven inflation and a more muted cumulative central bank response to such inflation. This macro backdrop
- already baked into our capital market assumptions (CMAs) since mid-2020 - reinforces a significant asset reallocation in
favor of equities and away from DM nominal government bonds that our strategic asset preferences have already been
positioned for. The dislocations in markets so far in 2022 - driven by an adjustment to this regime shift, geopolitical
concerns and by near-term confusion stemming from the unusual economic restart, a surge in inflation and new central
bank frameworks — presents long-term investors with a potential opportunity to bump up equity allocations. We add to our
DM equity overweight while maintaining a strong underweight to DM government bonds. See the chart on the left below.

The speed of the market’s repricing upwards of the path of interest rate hikes over the next two years — most notably at the
Fed but also to varying degrees across other major DM central banks such as the European Central Bank (ECB) - has been
striking. The swiftness of the move has sparked confusion — exacerbated by mixed messages from central banks
themselves — about what is guiding their policy. The Fed appears to have effectively abandoned its prior guidance that it
would wait until it reaches its “broad and inclusive” full employment objective before starting to raise rates. In doing so, it
has lost an anchor for policy expectations and contributed, in our view, to the speed of the market’s repricing of the rate
path over the next two years. The pace of the repricing has weighed on equity markets, adding to some investors’ concerns
around slowing growth and potential erosion of profit margins as inflationary pressures build.

The confusion gripping markets may persist over the near-term — the repricing of the ECB's rate path occurred after our 24
January cut-off date for this CMA update. On a strategic horizon of five years and beyond, we believe fundamentals will
matter more, spurring us to take advantage of the recent selloff add to our DM equity overweight. It is not strange that the
central banks should want to get policy back to neutral and away from emergency measures — and do so quickly — as the
restart does not require stimulus. Yet we believe what we are seeing for the Fed in particular is a re-timing of rate rises and
not a re-assessment of how far rate rises are going to go this cycle. The chart on the bottom right contrasts market pricing
of short-term (orange line) and long-run rate expectations (yellow line). Market expectations and the Fed’s own projections
of cumulative rate hikes - key for asset valuations - have remained stable at historically low levels through the repricing at
the front-end. We believe central banks will ultimately choose to live with inflation. Why? The unusual supply-driven nature
of inflation means fighting such inflation aggressively with monetary policy will dent growth while doing little to address
the underlying cause. This suggests a muted policy response that keeps real rates relatively low and supportive of risk
assets. We expect supply triggered inflation to last far beyond the restart. Why? We see the transition to reach net zero
carbon emissions by 2050 completely rewiring the global economy and altering supply-demand patterns across sectors.

We believe bond markets are not fully pricing in higher medium-term inflation. We expect higher term premium to become
a driver of higher nominal yields. This is also why we prefer and remain strongly overweight inflation-linked bonds. Our
central case is for nominal yields to continue to rise. Yet they remain close enough to lower bounds to limit the
effectiveness of DM government bonds as portfolio ballast. Meanwhile, China continues to stand out. In contrast to DM
economies, the policy stance in China has become markedly dovish as policymakers look to counter the economic hit from
new virus strains amid the Winter Olympics. We remain modestly overweight Chinese assets in strategic allocations, and
like Chinese government bonds in particular for both returns and diversification.

Prefer equities over credit and government bonds Rate hikes re-timed, not re-assessed
Hypothetical U.S. dollar 10-year strategic tilts, February 2022 Market expectations of U.S. interest rates, February 2022
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This information is notintended as a recommendation to investin any particular asset class or strategy or as a promise - or even estimate - of future performance. Source:
BlackRock Investment Institute, February 2022. The chart on the left shows our asset views on a 10-year view from an unconstrained U.S. dollar perspective against a long-term
equilibrium allocation. Global government bonds and EM equity allocations include respective China assets. Income private markets comprise infrastructure debt, direct lending,
real estate mezzanine debtand US core real estate. Growth private markets comprise global private equity buyouts and infrastructure equity. The allocation shown is hypothetical
and does not represent a real portfolio. It is intended for information purposes only and does not constitute investment advice 3
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Adding to our DM equity overweight

Confusion over the restart, supply-driven inflation and new central bank frameworks has been evident in markets this year.
This confusion, alongside mounting jitters over Russia’s invasion of Ukraine, has weighed on equity markets. The swift
repricing in the path of short rates has sparked a surge in bond yields and triggered a rotation away from long-duration
sectors such as tech that have dominated equity markets over the past decade. For long-term investors, we see this selloff
as a mispricing to exploit by adding to equity positions. We believe equity markets are not making the distinction between
the repricing in the near-term path of policy rates — which has been sharp yet has a limited impact on long-term expected
returns — and the muted change in long-run policy rate expectations — far more important for equity valuations and returns.

The value of a stock is based on the future value of cash flows — the vast majority of that value lies beyond 2022 or 2023, in
our view. This means a higher discount rate in those years but not further out should, all else equal, have only a limited
impact on long-term equity valuations. In our CMAs, certain key sectors — such as tech and communications - have become
more attractive now than they were prior to the equity market sell-off, and our higher allocation to equities overall reflects a
larger share of these sectors in our portfolios.

In a whole-portfolio context, the valuation argument has implications beyond public equities. In our paper the core role of
private markets in modern portfolios, we emphasized that prevailing market conditions should dictate the split between
public and private assets rather than a pre-determined split. We determine the attractiveness of private versus public
markets independently every quarter. The relative attractiveness of public equity, and, as we’ll discuss in the next page the
relative unattractiveness of public fixed income influences our private market allocations. Today, we prefer to access credit
exposures via private markets, and on a relative basis, prefer to access equity exposures publicly. Importantly, however, our
relative underweight to private equity should not be seen as a recommendation to sell private equity allocations or abandon
long-standing funding programs. We believe private growth assets should play a sizeable role in any institutional asset
allocation eligible to hold such assets. Yet in a hypothetical scenario of designing a portfolio from scratch today, we believe
such assets would play a lesser role than they did due to the increased attractiveness of public equity.

The bottom-line: The bigger picture is little changed amid the volatility of the past month. The sum total of expected rate
hikes - key for asset valuations - has not moved much. That means publicly traded equities have become even more
attractively valued than they were after their recent drop, leading to our upgrade. We find public equities particularly
appealing relative to growth private markets where the repricing we describe above has not occurred, in our view. The
evolving situation at the Ukraine border warrants near-term caution. Yet we are also mindful that geopolitical tensions tend
to cause short term gyrations like the ones we’re seeing rather than become ongoing market drivers.

P/E ratios may look expensive but... ...the ERP suggests equities are fairly valued
Forward price-to-earnings ratios vs history, 1995-2022 Equity risk premium vs history, 1995-2022
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Thisinformation is not intended as a recommendation to invest in any particular asset class or strategy or as a promise - or even estimate - of future performance. Indexes are
unmanaged and do not account for fees. It is not possible to invest directlyin an index . Past performance s not a reliable indicator of future results. Sources: BlackRock Investment
Institute, with data from Refinitiv Datastream, February 2022. Notes: The chart on the left shows forward 12-month price-to-earnings (PE) ratios while the chart on the right shows the
equity risk premium with historical ranges since 1995 for the MSCIU.S.Aand MSCI Europe indices. We calculate the equity risk premium using an implied cost of capital approach (Li
etal, 2013.We use a discounted cashflow model and take today's market price and expectations of future dividends and growth and interest rates to arrive at an implied equity risk
premium. The price-to-earnings ratio above the mean suggests the index is more richly valued than history while an equity risk premium above the mean suggests the opposite as it
shows the extra compensation investors are demanding to hold the index. The interquartile range refers to data falling between the 25" and 75t percentiles of datapoints. We choose
this range to exclude extreme values that are not representative of long-term trends. 4
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Lower bounds still matter for bonds

Nominal government bonds have become less expensive since our last update, as yields have backed up. Yet we remain
convinced in our underweight to nominal DM government bonds even after the backup in yields we have witnessed in
recent months. Why? Two key reasons: first, we see yields as being close enough to effective lower bounds that bonds’
role as portfolio ballast remains challenged and second, we believe we are seeing a re-assessment of fixed income risk in
markets as term premium - or the extra compensation investors demand to hold long-term bonds - is restored. We
believe there is further to go on the term premium, keeping our central estimate for expected returns low.

Given the move in yields, a valid question is whether they are sufficiently far away from effective lower bounds for them
not to matter. Perhaps yes, for investors focused on short time horizons. But for investors building strategic horizon
portfolios, history and our estimates of uncertainty around the path of returns going forward suggest not. Take the
outlook for the U.S. Treasuries all-maturities index. When building a 10-year portfolio, the question 'do lower bounds
matter?' effectively means asking what is the probability of falling around 150 basis points - the current average yield to
maturity of the Bloomberg U.S. Treasuries index, as of 24 January 2022 - over the next 10 years. Data from Federal
Reserve of St. Louis shows that since 1969 yields were 150 basis points below their starting levels five years later on
36% of the days over the whole period even after accounting for any structural decline in rates over time. See table
below. Even when we adjust this data to allow for the structural decline in yields in recent decades, the number is 26%.
That means based on history alone, we would expect more than a quarter of our return pathways to be impacted by the
lower bound over a 10-year horizon.

But historical performance can be thought of as just one of multiple unknown pathways that asset prices might take
going forward. The market environment of the past few months has underscored the importance of considering
alternative scenarios — and incorporating uncertainty into return estimates. Such an approach has been central to our
portfolio construction methodology that is based on achieving resilience in worst-case outcomes. We simulate
thousands of potential return pathways around our central estimate and provide a “term structure” of returns over
different time horizons - from five years out to the long-term. In our simulations, these worst-case outcomes are ones
where risk assets such as equities do poorly. This could be, hypothetically, a recession - a plausible scenario over a 10-
year year period. This is precisely when portfolio ballast will be needed. Yet it is in these same simulations where lower
bounds on bond yields may be breached as yields fall again in response to accommodative monetary policy that has
been employed to counter downturns and market shocks. See our April 2019 paper Understanding uncertainty for more
on our approach to incorporating uncertainty.

The bottom line: we keep our strong strategic underweight to government bonds even after the recent back-up in yields.
Our central case assumes yields keep rising — driven in part by the return of term premium. See the chart below on the
right for our estimates of where U.S. Treasury yields will be in five years’ time relative to market estimates. That means
our expected returns remain low relative to other asset classes, and the ability of government bonds to act as risk-off
diversifiers remains challenged due to proximity of yields to effective lower bounds over a strategic horizon.

Lower bounds still in range Steeper curves ahead
No. of days yields fell 150 basis point from starting level U.S.yield curve vs. estimates, Feb 2022
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Thisinformation is not intended as a recommendation to invest in any particular asset class or strategy or as a promise - or even estimate - of future performance. Indexes are
unmanaged and do not account for fees. It is not possible to invest directlyin an index . Past performance is not a reliable indicator of future results. Source: BlackRock Investment
Institute, Federal Reserve of St. Louis, with data from Refinitiv Datastream. February 2022.Notes: The table shows the percentage of days yields fell below their starting level by 150
basis points - the current yield of the U.S. Bloomberg as of 24 January 2022 - or more from their starting levels over 5- and 10-year rolling periods. We use the daily market yield
data for 7-year Constant Maturity U.S. Treasury Securities from the FRED database maintained by the Federal Reserve Bank of St. Louis. We use the 7-year constant maturity to
reflect the current average duration of the Bloomberg all-maturity U.S. Government index but choose the FRED data to get a long history of the data. Index data is only available from
the mid-1980s. The analysis is conducted on both an adjusted - accounting for a structural decline in rates over the sample period. The adjustment isolates instances of "pure” yield
volatility, or those drops of 150 basis points or more that were not due to structural changes such as changes in policy rates over the sample period. . The chart on the right compares

our estimate of the shape of the U.S. yield curve in five years’ time with the market-pricing implied projection and the spot yield curve as of 24 January 2022.
5
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FOR INSTITUTIONAL, PROFESSIONAL, WHOLESALE, QUALIFIED INVESTORS AND QUALIFIED CLIENTS IN OTHER PERMITTED COUNTRIES

Appendix

Index proxies

Asset Index

Bloomberg Barclays U.S. Treasury 1-10 Yr Index
Bloomberg Barclays U.S. Treasury 10+ Yr Index
Bloomberg Barclays Euro Treasury 1-15 Year Index
Bloomberg Barclays Euro Treasury 1-15 Year Index
Fixed Income Bloomberg Barclays Sterling Aggregate Gilts (1-10)

(Sovereign bonds and
investment grade)

Bloomberg Barclays Asian Pacific Japan Treasury
Bloomberg Barclays China Treasury + Policy Bank Total Return Index
Bloomberg Barclays US Government Inflation-Linked Bond 1-10yr Index
Bloomberg Barclays U.S. Tips Index 10Yr Plus - USD GROSS TR
Bloomberg Barclays Euro Government Inflation-Linked 1-10 Years Index
Bloomberg Barclays Inflation Linked Eurozone Inflation 10+Y
Bloomberg Barclays MBS Index
Bloomberg Barclays U.S. Credit Index
FTSE Actuaries UK Index-Linked Gilts up to 5 Years Index
FTSE Actuaries UK Index-Linked Gilts over 5 Years Index
Bloomberg Barclays Euro Aggregate Corporate Index
Bloomberg Barclays Sterling Aggregate Corporate Bond Index
Bloomberg Barclays U.S. Credit Index
Fixed income Bloomberg Barclays Euro Aggregate Corporate Index
(High yield) JP Morgan EMBI Global Diversified Index

JP Morgan GBI-EM Global Diversified Index

U.S. private equity

Global direct lending

Global Infrastructure equity
Income and growth U.S. core real estate
RESEESinatke R Real estate mezzanine debt
Hedge funds (global)
U.S. infrastructure debt

Developed markets infrastructure debt

* We use BlackRock proxies for selected private markets because of lack of sufficient data. These proxies represent the mix of risk
factor exposures that we believe represents the economic sensitivity of the given asset class. 6
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BlackRock’s Long-Term Capital Market Assumption Disclosures: This information is not intended as a recommendation to invest in any particular asset class or strategy or
product or as a promise of future performance. Note that these asset class assumptions are passive, and do not consider the impact of active management. All estimatesin this
documentare in US dollar terms unless noted otherwise. Given the complex risk-reward trade-offsinvolved, we advise clients to rely on their own judgment as well as quantitative
optimisation approaches in setting strategic allocations to all the asset classes and strategies. References to future returns are not promises or even estimates of actual returns a
client portfolio may achieve. Assumptions, opinions and estimates are provided for illustrative purposes only. They should not be relied upon as recommendations to buy or sell
securities. Forecasts of financial market trends that are based on current market conditions constitute our judgmentand are subject to change without notice. We believe the
information provided here is reliable, but do not warrant its accuracy or completeness. If the reader chooses to rely on the information, it is at its own risk. This material has been
prepared for information purposes only and is not intended to provide, and should not be relied on for, accounting, legal, or tax advice. The outputs of the assumptions are provided
forillustration purposes only and are subject to significant limitations. “Expected” return estimates are subject to uncertainty and error. Expected returns for each asset class can be
conditional on economic scenarios; in the event a particular scenario comes to pass, actual returns could be significantly higher or lower than forecasted. Because of the inherent
limitations of all models, potential investors should not rely exclusively on the model when making an investment decision. The model cannot account for the impact that economic,
market, and other factors may have on the implementation and ongoing management of an actual investment portfolio. Unlike actual portfolio outcomes, the model outcomes do not
reflect actual trading, liquidity constraints, fees, expenses, taxes and other factors that could impact future returns.

Index Disclosures: Index returns are for illustrative purposes only and do not represent any actual fund performance. Index performance returns do not reflect any management fees,
transaction costs or expenses. Indices are unmanaged and one cannot invest directly in an index.

General disclosure: This material is intended for information purposes only, and does not constitute investment advice, a recommendation or an offer or solicitation to purchase or
sell any securities to any person in any jurisdiction in which an offer, solicitation, purchase or sale would be unlawful under the securities laws of such jurisdiction. The opinions
expressed are as of February 2022 and are subject to change without notice. Reliance upon information in this material is at the sole discretion of the reader. Investing involves risks.

Inthe U.S,, this material is intended for Institutional use only, not for public distribution. In Canada, this material is intended for institutional investors only. In the UKand Non-
European Economic Area (EEA) countries: this is Issued by BlackRock Investment Management (UK) Limited, authorised and regulated by the Financial Conduct Authority.
Registered office: 12 Throgmorton Avenue, London, ECZN 2DL. Tel: + 44 (0)20 7743 3000. Registered in England and Wales No. 02020394. For your protection telephone calls
are usually recorded. Please refer to the Financial Conduct Authority website for a list of authorised activities conducted by BlackRock. In the European Economic Area (EEA): this is
Issued by BlackRock (Netherlands) B.V. is authorised and regulated by the Netherlands Authority for the Financial Markets. Registered office Amstelplein 1, 1096 HA, Amsterdam, Tel:
020-5495200,Tel: 31-20-549-5200. Trade Register No. 17068311 Foryour protection telephone calls are usually recorded. For qualified investors in Switzerland: This
document is marketing material. This document shall be exclusively made available to, and directed at, qualified investors as defined in Article 10 (3) of the CISA of 23 June 2006, as
amended, at the exclusion of qualified investors with an opting-out pursuant to Art. 5 (1) of the Swiss Federal Act on Financial Services ("FinSA"). For information onart. 8 / 9
Financial Services Act (FinSA) and on your client segmentation under art. 4 FinSA, please see the following website: www.blackrock.com/finsa. For investorsin Israel: BlackRock
Investment Management (UK) Limited is not licensed under Israel's Regulation of Investment Advice, Investment Marketing and Portfolio Management Law, 5755-1995 (the “Advice
Law"), nor doesit carry insurance thereunder. In South Africa, please be advised that BlackRock Investment Management (UK) Limited is an authorized financial services provider with
the South African Financial Services Board, FSP No. 43288. In the DIFC this material can be distributed in and from the Dubai International Financial Centre (DIFC) by BlackRock
Advisors (UK) Limited — Dubai Branch which is regulated by the Dubai Financial Services Authority (DFSA). This material is only directed at 'Professional Clients’ and no other person
should rely upon the information contained within it. Blackrock Advisors (UK) Limited -Dubai Branch is a DIFC Foreign Recognised Company registered with the DIFC Registrar of
Companies (DIFC Registered Number 546), with its office at Unit L15 - 1A, ICD Brookfield Place, Dubai International Financial Centre, PO Box 506661, Dubai, UAE, and is
regulated by the DFSAto engage in the regulated activities of ‘Advising on Financial Products’ and ‘Arranging Deals in Investments’in or from the DIFC, both of which are limited to
units in a collective investment fund (DFSA Reference Number FO00738). In the Kingdom of Saudi Arabia Issued in the Kingdom of Saudi Arabia (KSA) by by BlackRock Saudi Arabia
(BSA), authorised and regulated by the Capital Market Authority (CMA), License No. 18-192-30. Registered under the laws of KSA. Registered office: 29th floor, Olaya Towers - Tower
B, 3074 Prince Mohammed bin Abdulaziz St,, Olaya District, Riyadh 12213 - 8022, KSA, Tel: +966 11 838 3600. The information contained within is intended strictly for
Sophisticated Investors as defined in the CMA Implementing Regulations. Neither the CMA or any other authority or regulator located in KSA has approved this information. The
information contained within, does not constitute and should not be construed as an offer of, invitation or proposal to make an offer for, recommendation to apply for or an opinion or
guidance on a financial product, service and/or strategy. Any distribution, by whatever means, of the information within and related material to persons other than those referred to
above is strictly prohibited. In Singapore, this is issued by BlackRock (Singapore) Limited (Co. registration no. 20001014 3N) for use only with institutional investors as definedin
Section 4A of the Securities and Futures Act, Chapter 289 of Singapore. This advertisement or publication has not been reviewed by the Monetary Authority of Singapore. In Hong
Kong, this material is issued by BlackRock Asset Management North Asia Limited and has not been reviewed by the Securities and Futures Commission of Hong Kong. This material is
for distribution to "Professional Investors" (as defined in the Securities and Futures Ordinance (Cap.57 1 of the laws of Hong Kong) and any rules made under that ordinance.) and
should not be relied upon by any other persons or redistributed to retail clients in Hong Kong. In South Korea, this information is issued by BlackRock Investment (Korea) Limited. This
material is for distribution to the Qualified Professional Investors (as defined in the Financial Investment Services and Capital Market Act and its sub-regulations) and for information
or educational purposes only, and does not constitute investment advice or an offer or solicitation to purchase or sells in any securities or any investment strategies.ions). In Taiwan,
independently operated by BlackRock Investment Management (Taiwan) Limited. Address: 28F., No. 100, Songren Rd., Xinyi Dist,, Taipei City 110, Taiwan. Tel:(02)2326 1600.In
Japan, this is issued by BlackRock Japan. Co., Ltd. (Financial Instruments Business Operator: The Kanto Regional Financial Bureau. License No375, Association Memberships: Japan
Investment Advisers Association, the Investment Trusts Association, Japan, Japan Securities Dealers Association, Type Il Financial Instruments Firms Association.) For Professional
Investors only (Professional Investor is defined in Financial Instruments and Exchange Act). In Australia, issued by BlackRock Investment Management (Australia) Limited ABN 13
006 165975 AFSL 230 523 (BIMAL) for the exclusive use of the recipient, who warrants by receipt of this material that they are a wholesale client as defined under the
Corporations Act 2001 (Cth). This material is intended for wholesale clients only and must not be relied or acted upon by retail clients. The material provides general information only
and does not take into account your individual objectives, financial situation, needs or circumstances. In China, this material may not be distributed to individuals resident in the
People's Republic of China ("PRC", for such purposes, excluding Hong Kong, Macau and Taiwan) or entities registered in the PRC unless such parties have received all the required
PRC governmentapprovals to participate in any investment or receive any investment advisory or investment management services. For Southeast Asia: This document is issued by
BlackRock and is intended for the exclusive use of any recipient who warrants, by receipt of this material, that such recipient is an institutional investors or
professional/sophisticated/qualified/accredited/expert investor as such term may apply under the relevant legislations in Southeast Asia (for such purposes, includes only Malaysia,
the Philippines, Thailand, Brunei and Indonesia). BlackRock does not hold any regulatory licenses or registrations in Southeast Asia countries listed above, and is therefore not
licensed to conduct any regulated business activity under the relevant laws and regulations as they apply to any entity intending to carry on business in Southeast Asia, nor does
BlackRock purport to carry on, any regulated activity in any country in Southeast Asia. BlackRock funds, and/or services shall not be offered or sold to any person in any jurisdiction in
which such an offer, solicitation, purchase, or sale would be deemed unlawful under the securities laws or any other relevant laws of such jurisdiction(s). The distribution of the
information contained herein may be restricted by law and any person who accessesit is required to comply with any such restrictions. For Other APAC Countries, this material is
issued for Institutional Investors only (or professional/sophisticated/qualified investors, as such term may apply in local jurisdictions) and does not constitute investment advice or an
offer or solicitation to purchase or sell in any securities, BlackRock funds or any investment strategy nor shall any securities be offered or sold to any person in any jurisdiction in which
an offer, solicitation, purchase or sale would be unlawful under the securities laws of such jurisdiction. In Latin America, for for institutional investors and financial intermediaries only
(not for public distribution). This material is for educational purposes only it is your responsibility to inform yourself of, and to observe, all applicable laws and regulations of your
relevant jurisdiction. In Mexico, these materials are being shared in the understanding that the addressee is an Institutional or Qualified investor as defined under Mexican Securities
(Ley del Mercado de Valores).

©2022 BlackRock, Inc. All Rights Reserved. BLACKROCK s a registered trademark of BlackRock, Inc., or its subsidiaries in the United States and elsewhere. All other trademarks are
those of their respective owners.
7

BIIH0222U/M-2032347-7/8


http://www.blackrock.com/finsa

BlackRock Investment Institute

The BlackRock Investment Institute (BIl) leverages the firm’s expertise to provide insights on the global economy,
markets, geopolitics and long-term asset allocation — all to help our clients and portfolio managers navigate financial
markets. Bll offers strategic and tactical market views, publications and digital tools that are underpinned by

proprietary research.

BlackRock.
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