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Key takeaways

« As of April 2319, the USD IG market has retraced roughly one-third of the spread widening since
the mid-February local tights, and USD HY has retraced more than 40%. That said, we view this
as somewhat of a temporary reprieve. With spreads across most rating cohorts still well below the
post-financial crisis averages, we see scope for some additional spread widening.

* Underpinning this view is our expectation for a more challenging growth-inflation mix, as well as
our expectation that the ‘hard’ economic data will eventually ‘catch down’ to the ‘soft’ sentiment
data. The magnitude of the potential growth slowdown has yet to be determined, however.
Indeed, the severity and duration of the growth deterioration will depend on the forward path for
trade policy as well as the duration of lingering policy uncertainty.

* The ‘feedback loop’ between corporate margins, the labor market, consumer spending and
overall economic activity is an important signal to watch. High-frequency data on jobless claims
and company level commentary on operational leverage and pricing power will be most
informative, in our view. Encouragingly, debt capital markets are open and have been active in
recent days — although, given the very low near-term maturity walls, this is more relevant for
market sentiment as opposed to any urgent refinancing needs (at least in aggregate).

* Amid the broader volatility — and the breakdown of historical relationships between some asset
classes — market participants have been focused on two specific areas: (1) the distinction
between total and excess returns in the corporate credit market; and (2) the relative performance
of corporate credit vs. equities. In this Global Credit Weekly, we explore each.

Exhibit 1: Even the lowest quality subset of USD HY has outperformed equities, year-to-date
Year-to-date total returns (%) for various USD corporate credit and equity indices
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Source: Bloomberg, Standard & Poor’s, Russell, NASDAQ Global Market, BlackRock. As of April 23, 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 are unmanaged and one cannot invest directly in an index.
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A partial retracement

From the mid-February 2025 local lows through April 8th, USD IG and HY spreads widened 42bp and
197bp, respectively (Exhibits 2 and 3). As of April 239, the USD |G market has retraced roughly one-third
of that widening, and USD HY has retraced more than 40%. That said, we view this as somewhat of a
temporary reprieve. With spreads across most rating cohorts still well below the post-financial crisis
averages (Exhibit 4), we see scope for some additional spread widening.

Underpinning this view is our expectation for a more challenging growth-inflation mix, as well as our
expectation that the ‘hard’ economic data will eventually ‘catch down’ to the ‘soft’ sentiment data. The
magnitude of the potential growth slowdown is highly uncertain, however. Indeed, the severity and
duration of the growth deterioration will depend on the forward path for trade policy as well as the
duration of lingering policy uncertainty. The ‘feedback loop’ between corporate margins, the labor market,
consumer spending and overall economic activity is an important signal to watch. High-frequency data on
jobless claims and company level commentary will be most informative, in our view.

Exhibit 2: USD IG spreads have retraced one-third of their widening since mid-February 2025
Index level option adjusted spreads (OAS) for the Bloomberg USD 1G Corporate Index, and the yield on the
U.S. 10-year Treasury (RHS)
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Source: Bloomberg, BlackRock. As of April 23, 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 are unmanaged and one cannot invest directly in an index.

Exhibit 3: USD HY spreads have retraced more than 40% of their recent widening
Index level option adjusted spreads (OAS) for the Bloomberg USD HY Corporate Index, and the yield on the
U.S. 5-year Treasury (RHS)
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Source: Bloomberg, BlackRock. As of April 23, 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 are unmanaged and one cannot invest directly in an index.
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That said, somewhat mitigating this headwind is the solid starting point for credit fundamentals (and
supportive technical factors in some markets). This leaves us comfortable selectively moving down in
quality within credit. Capturing some additional spread is key, in our view, given the volatility in the rates
market. Indeed, as Exhibit 1 illustrates, the wider spreads in the USD HY market have (in part) helped to
generate year-to-date total returns which are similar to its higher-rated USD |G peer group (i.e., both BBs
and As have generated similar total returns of approximately 1.2%).

As we outlined recently, we believe USD HY spread levels around 550bp-650bp would begin to reflect an
expectation for a sharp growth slowdown, and spreads 800bp-850bp or higher would begin to reflect a
recessionary outcome. For USD IG, these levels would be closer to 140bp-150bp (sharp growth
slowdown) and 180bp-200bp or higher (recessionary outcome), respectively.

Exhibit 4: Spreads have repriced wider, but remain below post-financial crisis averages
Percentile rank of daily index-level corporate bond option adjusted spreads, since January 1,2010
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Source: ICE-BAML, Bloomberg, BlackRock. As of April 23, 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 are unmanaged and one cannot invest directly in an index.

Exhibit 5: All-in yields across most segments of corporate credit are attractive vs. history,
boosted by sovereign yields
Percentile rank of daily index-level corporate bond yield-to-worst levels, since January 1, 2010
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Source: ICE-BAML, Bloomberg, BlackRock. As of April 23, 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 are unmanaged and one cannot invest directly in an index.
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The recent volatility in the rates market has also made the distinction between corporate credit total
returns (which include the performance impact of interest rates) and excess returns (which instead
primarily capture the performance contribution from credit spreads) increasingly important for corporate
credit investors to monitor.

This differential is especially pronounced in the EUR market, given the decline in the German Bund yield
since mid-March (Exhibits 6 and 7). The distinction between excess and total returns is also notable in
the I1G credit market, given its longer duration and resulting sensitivity to the sell-off in long-end U.S.
Treasury yields since early April.

Exhibit 6: Month-to-date total vs. excess returns in the USD and EUR HY markets
Month-to-date total returns and excess returns (which exclude the impact of interest rate fluctuations) for
the Bloomberg USD HY (left panel) and EUR HY (right panel) Corporate indices
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Source: Bloomberg, BlackRock. As of April 23, 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 are unmanaged and one cannot invest directly in an index. We exclude EUR CCC due to its small size.

Exhibit 7: Month-to-date total vs. excess returns in the USD and EUR IG markets
Month-to-date total returns and excess returns (which exclude the impact of interest rate fluctuations) for
the Bloomberg USD IG (left panel) and EUR IG (right panel) Corporate indices
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Source: Bloomberg, BlackRock. As of April 23, 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 are unmanaged and one cannot invest directly in an index. We exclude USD AAA and EUR AAA due to their small size.
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Exhibits 8 and 9 provide the same snapshot of total and excess returns, this time using a year-to-date
horizon.

In the USD market, we continue to place the most emphasis on the income and carry (yield) components
of corporate credit total returns. By contrast, we place less emphasis on the potential total return from
duration exposure, which would benefit fixed rate bond total returns, mechanically, if/when rates decline
and/or spreads tighten. And as mentioned previously, we see limited scope for absolute spread
tightening from current levels, given the macroeconomic backdrop.

Exhibit 8: Year-to-date total vs. excess returns in the USD and EUR HY markets
Year-to-date total returns and excess returns (which exclude the impact of interest rate fluctuations) for
the Bloomberg USD HY (left panel) and EUR HY (right panel) Corporate indices
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Source: Bloomberg, BlackRock. As of April 23, 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 are unmanaged and one cannot invest directly in an index. We exclude EUR CCC due to its small size.

Exhibit 9: Year-to-date total vs. excess returns in the USD and EUR IG markets
Year-to-date total returns and excess returns (which exclude the impact of interest rate fluctuations) for
the Bloomberg USD |G (left panel) and EUR IG (right panel) Corporate indices
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Source: Bloomberg, BlackRock. As of April 23, 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 are unmanaged and one cannot invest directly in an index. We exclude USD AAA and EUR AAA due to their small size.
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We believe a sustained rally in interest rates is unlikely from current levels, barring a significant increase
in the probability of a U.S. recession. Over the long-term, our colleagues in the BlackRock Investment
Institute expect the U.S. fiscal deficit to remain above 5%. This could leave long-term U.S. Treasuries
vulnerable to potential increases in term premium (Exhibit 11), as investors may demand additional
compensation. They also expect higher long-term bond yields to persist, globally.

And at the front-end of the curve, we believe a more constrained reaction function from the Federal
Reserve will likely limit the potential for preemptive rate cuts — at least in 1H2025.

Exhibit 10: We expect structurally higher interest rates in this cycle
Yield-to-worst of the 2-year, 10-year and 30-year U.S. Treasuries (on-the-run securities, mid levels)
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Source: Bloomberg, BlackRock. As of April 23, 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 are unmanaged and one cannot invest directly in an index.

Exhibit 11: U.S. Treasury term premium has climbed to the highest level in several years
Adrian, Crump & Moench 10yr U.S. Treasury Term Premium (%) estimates (one-year to ten-year maturities)
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Another area of focus for market participants has been the relative performance of credit vs. equities.
While both are growth-sensitive asset classes, there are important distinctions between the two — some
of which are unique to this cycle. We believe these differences have allowed corporate credit to generate
total returns which compare favorably to the equity market — even among the lowest-quality subsets of
corporate credit (Exhibit 1).

The three most important factors, in our view, are (1) corporate credit’s robust all-in yields, which are
elevated by historical standards (again, Exhibit 5) and generate income that boosts total returns; (2) the
strong starting point for credit fundamentals, which includes very low near-term maturity walls; and (3)
credit’s senior position in the capital structure, relative to equity.

Other important factors, such as index concentration (by issuer and sector) also contribute to different
return profiles, in our view. For example, the largest sector weighting of the S&P 500 is Information
Technology (30% of the index), while the largest sector weight in the Bloomberg USD IG Corporate Index
is Banks (23%).

Exhibit 12: Total returns for S&P 500 vs. USD IG
Weekly total returns (in 2025) for the S&P 500 vs. the Bloomberg USD |G Corporate Index
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Source: Bloomberg, BlackRock. As of April 23, 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 are unmanaged and one cannot invest directly in an index.

Exhibit 13: Total returns for Russell 2000 vs. USD HY
Weekly total returns (in 2025) for the Russell 2000 vs. the Bloomberg USD HY Corporate Index
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Source: Bloomberg, BlackRock. As of April 23, 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 are unmanaged and one cannot invest directly in an index.
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As the scatter plots of Exhibits 14 and 15 illustrate, the relative performance of USD HY credit vs. the
Russell 2000 has generally followed the historical beta of the past 10 years (excluding the extreme
pandemic outliers).

Exhibit 14: HY credit vs. equity performance - total return

Weekly total return (%) for the Russell 2000 vs. the Bloomberg USD HY Corporate Index. Scatter plot
captures weekly observations for the last 10 years, beginning in mid-March 2015, excluding pandemic
outliers.
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Source: Bloomberg, BlackRock. As of April 23, 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 are unmanaged and one cannot invest directly in an index. Excludes weekly observations during the height of the
onset of the pandemic, from late-February 2020 through mid-April 2020.

Exhibit 15: HY credit vs. equity performance - spread change

Weekly total return (%) for the Russell 2000 vs. weekly spread change (bp) for the Bloomberg USD HY
Corporate Index. Scatter plot captures weekly observations for the last 10 years, beginning in mid-March
2015, excluding pandemic outliers.
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Source: Bloomberg, BlackRock. As of April 23, 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 are unmanaged and one cannot invest directly in an index. Excludes weekly observations during the height of the
onset of the pandemic, from late-February 2020 through mid-April 2020.
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By contrast, the recent relative performance of USD IG credit has varied much more widely, as shown in
Exhibits 16 and 17. Among the most notable ‘outliers’ was the week of April 11t, when USG IG total
returns experienced a headwind from higher U.S. Treasury yields (and lagged the move higher in the
equity market).

Exhibit 16: I1G credit vs. equity performance - total return
Weekly total return (%) for the S&P 500 vs. the Bloomberg USD IG Corporate Index, Scatter plot captures
weekly observations for the last 10 years, beginning in mid-March 2015, excluding pandemic outliers.

S&P total return vs IG total return

4%
S
£
>
©
= ()
g 0% @ March 2015 - Feb
5 2025
5 @ Since March 2025
)
D
-4%

-10% -5% 0% 5% 10%

S&P 500 total return (%)

Source: Bloomberg, BlackRock. As of April 23, 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 are unmanaged and one cannot invest directly in an index. Excludes weekly observations during the height of the
onset of the pandemic, from late-February 2020 through mid-April 2020.

Exhibit 17: 1G credit vs. equity performance - spread change

Weekly total return (%) for the S&P 500 vs. weekly spread change (bp) for the Bloomberg USD |G Corporate
Index. Scatter plot captures weekly observations for the last 10 years, beginning in mid-March 2015,
excluding pandemic outliers.
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Source: Bloomberg, BlackRock. As of April 23, 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 are unmanaged and one cannot invest directly in an index. Excludes weekly observations during the height of the
onset of the pandemic, from late-February 2020 through mid-April 2020.
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Fluctuation may be particularly marked in the case of a higher volatility fund and the value of an investment may fall
suddenly and substantially. Levels and basis of taxation may change from time to time.
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New Zealand regulator to provide ‘Financial Advice Service’ ‘Investment manager under an FMC offer’ or ‘Keeping, investing,
administering, or managing money, securities, or investment portfolios on behalf of other persons’. BIMAL'’s registration on the New
Zealand register of financial service providers does not mean that BIMAL is subject to active regulation or oversight by a New Zealand
regulator. This material provides general advice only and does not take into account your individual objectives, financial situation,
needs or circumstances. Before making any investment decision, you should therefore assess whether the material is appropriate for
you and obtain financial advice tailored to you having regard to your individual objectives, financial situation, needs and
circumstances. Refer to BIMAL'’s Financial Services Guide on its website for more information. This material is not a financial product
recommendation or an offer or solicitation with respect to the purchase or sale of any financial product in any jurisdiction. This
material is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use
would be contrary to local law or regulation. BIMAL is a part of the global BlackRock Group which comprises of financial product
issuers and investment managers around the world. BIMAL is the issuer of financial products and acts as an investment manager in
Australia. BIMAL does not offer financial products to persons in New Zealand who are retail investors (as that termis defined in the
Financial Markets Conduct Act 2013 (FMCA)). This material does not constitute or relate to such an offer. To the extent that this
material does constitute or relate to such an offer of financial products, the offer is only made to, and capable of acceptance by,
persons in New Zealand who are wholesale investors (as that term is defined in the FMCA). BIMAL, its officers, employees and agents
believe that the information in this material and the sources on which it is based (which may be sourced from third parties) are correct
as at the date of publication. While every care has been taken in the preparation of this material, no warranty of accuracy or reliability
is given and no responsibility for the information is accepted by BIMAL, its officers, employees or agents. Except where contrary to
law, BIMAL excludes all liability for this information.

In Central America, these securities have not been registered before the Securities Superintendence of the Republic of Panama, nor
did the offer, sale or their trading procedures. The registration exemption has made according to numeral 3 of Article 129 of the
Consolidated Text containing of the Decree-Law No. 1 of July 8, 1999 (institutional investors). Consequently, the tax treatment set
forth in Articles 334 to 336 of the Unified Text containing Decree-Law No. 1 of July 8, 1999, does not apply to them. These securities
are not under the supervision of the Securities Superintendence of the Republic of Panama. The information contained herein does
not describe any product that is supervised or regulated by the National Banking and Insurance Commission (CNBS) in Honduras.
Therefore any investment described herein is done at the investor’s own risk. This is an individual and private offer which is made in
Costa Rica upon reliance on an exemption from registration before the General Superintendence of Securities (“SUGEVAL”), pursuant
to articles 7 and 8 of the Regulations on the Public Offering of Securities (“Reglamento sobre Oferta Publica de Valores”). This
information is confidential, and is not to be reproduced or distributed to third parties as this is NOT a public offering of securities in
Costa Rica. The product being offered is not intended for the Costa Rican public or market and neither is registered or will be
registered before the SUGEVAL, nor can be traded in the secondary market. If any recipient of this documentation receives this
documentin El Salvador, such recipient acknowledges that the same has been delivered upon his request and instructions, and on a
private placement basis. For Guatemala Investors, This communication and any accompanying information (the “Materials”) are
intended solely for informational purposes and do not constitute (and should not be interpreted to constitute) the offering, selling, or
conducting of business with respect to such securities, products or services in the jurisdiction of the addressee (this “Jurisdiction”), or
the conducting of any brokerage, banking, or other similarly regulated activities (“Financial Activities”) in the Jurisdiction. Neither
BLACKROCK, nor the securities, products and services described herein, are registered (or intended to be registered) in the
Jurisdiction. Furthermore, neither BLACKROCK, nor the securities, products, services, or activities described herein, are regulated, or
supervised by any governmental or similar authority in the Jurisdiction. The Materials are private, confidential and are sent by
BLACKROCK only for the exclusive use of the addressee. The Materials must not be publicly distributed and any use of the Materials
by anyone other than the addressee is not authorized. The addressee is required to comply with all applicable laws in the Jurisdiction,
including, without limitation, tax laws and exchange control regulations if any.

The information provided within this document is for education purposes only in Bermuda. This information is not intended for
distribution to, or use by, any person or entity in any jurisdiction or country where such distribution would be unlawful under the
securities laws of such jurisdiction or country.

In Latin America, for institutional investors and financial intermediaries only (not for public distribution). This material is for
educational purposes only and does not constitute investment advice or an offer or solicitation to sell or a solicitation of an offer to
buy any shares of any fund or security and it is your responsibility to inform yourself of, and to observe, all applicable laws and
regulations of your relevant jurisdiction. If any funds are mentioned or inferred in this material, such funds may not been registered
with the securities regulators of Argentina, Brazil, Chile, Colombia, Mexico, Panama, Peru, Uruguay or any other securities regulator in
any Latin American country and thus, may not be publicly offered in any such countries. The securities regulators of any country
within Latin America have not confirmed the accuracy of any information contained herein. No information discussed herein can be
provided to the general public in Latin America. The contents of this material are strictly confidential and must not be passed to any
third party.

In Colombia, the promotion of each product discussed herein is carried out through the Representative Office of BlackRock Fund
Advisors, authorized by the Colombian Financial Superintendence. The transmission of this information does not constitute a
securities public offering in Colombia. The products discussed herein may not be promoted or marketed in Colombia or to Colombian
residents unless such promotion and marketing is made in compliance with Decree 2555 of 2010 and other applicable rules and
regulations related to the promotion of foreign financial and/or securities related products or services in Colombia. With the receipt of
these materials, and unless the Client contacts BlackRock with additional requests for information, the Client agrees to have been
provided the information for due advisory required by the marketing and promotion regulatory regime applicable in Colombia.
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In Chile, The securities if any described in this document are foreign securities, therefore: i) their rights and obligations will be subject
to the legal framework of the issuer's country of origin, and therefore, investors must inform themselves regarding the form and
means through which they may exercise their rights; and that ii) the supervision of the Commission for the Financial Market
(Comisién para el Mercado Financiero or “CMF”) will be concentrated exclusively on compliance with the information obligations
established in General Standard No. 352 of the CMF and that, therefore, the supervision of the security and its issuer will be mainly
made by the foreign regulator; In the case of a fund not registered with the CMF is subject to General Rule No. 336 issued by the SVS
(now the CMF). The subject matter of this sale may include securities not registered with the CMF; therefore, such securities are not
subject to the supervision of the CMF. Since the securities are not registered in Chile, there is no obligation of the issuer to make
publicly available information about the securities in Chile. The securities shall not be subject to public offering in Chile unless
registered with the relevant registry of the CMF.

IN MEXICO, FOR INSTITUTIONAL AND QUALIFIED INVESTORS USE ONLY. INVESTING INVOLVES RISK, INCLUDING POSSIBLE
LOSS OF PRINCIPAL. THIS MATERIAL IS PROVIDED FOR EDUCATIONAL AND INFORMATIONAL PURPOSES ONLY AND DOES NOT
CONSTITUTE AN OFFER OR SOLICITATION TO SELL ORA SOLICITATION OF AN OFFER TO BUY ANY SHARES OF ANY FUND OR
SECURITY. This information does not consider the investment objectives, risk tolerance or the financial circumstances of any specific
investor. This information does not replace the obligation of financial advisor to apply his/her best judgment in making investment
decisions or investment recommendations. It is your responsibility to inform yourself of, and to observe, all applicable laws and
regulations of Mexico. If any funds, securities or investment strategies are mentioned or inferred in this material, such funds,
securities or strategies have not been registered with the Mexican National Banking and Securities Commission (Comision Nacional
Bancaria y de Valores, the “CNBV”) and thus, may not be publicly offered in Mexico. The CNBV has not confirmed the accuracy of any
information contained herein. The provision of investment management and investment advisory services (“Investment Services”) is a
regulated activity in Mexico, subject to strict rules, and performed under the supervision of the CNBV. These materials are shared for
information purposes only, do not constitute investment advice, and 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). Each potential investor shall
make its own investment decision based on their own analysis of the available information. Please note that by receiving these
materials, it shall be construed as a representation by the receiver that it is an Institutional or Qualified investor as defined under
Mexican law. BlackRock México Operadora, S.A. de C.V., Sociedad Operadora de Fondos de Inversion (“BlackRock México Operadora”)
is a Mexican subsidiary of BlackRock, Inc., authorized by the CNBV as a Mutual Fund Manager (Operadora de Fondos), and as such,
authorized to manage Mexican mutual funds, ETFs and provide Investment Advisory Services. For more information on the
Investment Services offered by BlackRock Mexico, please review our Investment Services Guide available in www.blackrock.com/mx.
This material represents an assessment at a specific time and its information should not be relied upon by the you as research or
investment advice regarding the funds, any security or investment strategy in particular. Reliance upon information in this material is
atyour sole discretion. BlackRock México is not authorized to receive deposits, carry out intermediation activities, or act as a broker
dealer, or bank in Mexico. For more information on BlackRock México, please visit: www.blackRock.com/mx. BlackRock receives
revenue in the form of advisory fees for our advisory services and management fees for our mutual funds, exchange traded funds and
collective investment trusts. Any modification, change, distribution or inadequate use of information of this documentis not
responsibility of BlackRock or any of its affiliates. Pursuant to the Mexican Data Privacy Law (Ley Federal de Proteccion de Datos
Personales en Posesion de Particulares), to register your personal data you must confirm that you have read and understood the
Privacy Notice of BlackRock México Operadora. For the full disclosure, please visit www.blackRock.com/mx and accept that your
personal information will be managed according with the terms and conditions set forth therein.

In Peru, this private offer does not constitute a public offer, and is not registered with the Securities Market Public Registry of the
Peruvian Securities Market Commission, for use only with institutional investors as such term is defined by the Superintendencia de
Banca, Seguros y AFP.

This material is for distribution to Professional Clients (as defined by the Financial Conduct Authority or MiFID Rules) only and
should not be relied upon by any other persons.

In the UK and 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, EC2N 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 document is marketing material. This is Issued by BlackRock (Netherlands) B.V. and is
authorised and regulated by the Netherlands Authority for the Financial Markets. Registered office Amstelplein 1, 1096 HA,
Amsterdam, Tel: 020 - 549 5200, Tel: 31-20-549-5200. Trade Register No. 17068311 For your protection telephone calls are usually
recorded.

In Switzerland: 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 on art. 8 / 9 Financial Services Act (FinSA) and on your client
segmentation under art. 4 FinSA, please see the following website: www.blackrock.com/finsa.
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In Israel: BlackRock Investment Management (UK) Limited is not licenced under Israel's Regulation of Investment Advice, Investment
Marketing and Portfolio Management Law, 5755-1995 (the “Advice Law”), nor does it carry insurance thereunder.

In the DIFC: This document is intended strictly for Professional Clients as defined under the Dubai Financial Services Authority
(“DFSA™) Conduct of Business (COB) Rules. 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 - O1A, ICD Brookfield
Place, Dubai International Financial Centre, PO Box 506661, Dubai, UAE, and is regulated by the DFSA to 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 FOOO738).

In Saudi Arabia, This document is intended for Institutional and Qualified Clients (as defined by the Capital Market Authority) only
and should not be relied upon by any other persons. BlackRock Saudi Arabia, authorised and regulated by the Capital Market
Authority (License Number 18- 192-30). Registered office: 7976 Salim Ibn Abi Bakr Shaikan St, 2223 West Umm Al Hamam District
Riyadh, 12329 Riyadh, Kingdom of Saudi Arabia, Tel: +966 11 838 3600. CR No, 1010479419. For your protection telephone calls are
usually recorded. Please refer to the Capital Market Authority website for a list of authorised activities conducted by BlackRock Saudi
Arabia. Inthe UAE: This document is intended strictly for Exempt Professional Investors.

In the State of Qatar and the Qatar Financial Centre (QFC): This document is intended strictly for sophisticated institutions.

In Kuwait: This document is intended strictly for sophisticated institutions that are ‘Professional Clients’ as defined under the Kuwait
Capital Markets Law and its Executive Bylaws. The information contained in this document, 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. Whilst great care has been taken to ensure that the information contained in this document
is accurate, no responsibility can be accepted for any errors, mistakes or omissions or for any action taken in reliance thereon. You
may only reproduce, circulate and use this document (or any part of it) with the consent of BlackRock Investment Management (UK).
The information contained in this document is for information purposes only. It is not intended for and should not be distributed to, or
relied upon by, members of the public.

The information contained in this document, may contain statements that are not purely historical in nature but are “forward-looking
statements”. These include, amongst other things, projections, forecasts or estimates of income. These forward-looking statements
are based upon certain assumptions, some of which are described in other relevant documents or materials. If you do not understand
the contents of this document, you should consult an authorised financial adviser. Any research in this document has been procured
and may have been acted on by BlackRock for its own purpose. The results of such research are being made available only
incidentally. The views expressed do not constitute investment or any other advice and are subject to change. They do not necessarily
reflect the views of any company in the BlackRock Group or any part thereof and no assurances are made as to their accuracy. Any
opinions, forecasts represent 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. This information should not be relied upon by the reader as research, investment advice
or a recommendation. This document is for information purposes only and does not constitute an offer or invitation to anyone to
invest in any BlackRock funds and has not been prepared in connection with any such offer. If you are an intermediary or third-party
distributor, you must only disseminate this material to other Professional Investors as permitted in the above-specified jurisdictions
and in accordance with applicable laws and regulations. Certain information contained herein has been obtained from published
sources and from third parties, including without limitation, market forecasts, internal and external surveys, market research, publicly
available information and industry publications. In addition, certain information contained herein may have been obtained from
companies in which investments have been made by entities affiliated with BlackRock. Although such information is believed to be
reliable for the purposes used herein, neither the Fund nor BlackRock assumes any responsibility for the accuracy or completeness of
such information. Reliance upon information in this material is at the sole discretion of the reader. Certain information contained
herein represents or is based upon forward-looking statements or information. BlackRock and its affiliates believe that such
statements and information are based upon reasonable estimates and assumptions. However, forward-looking statements are
inherently uncertain, and factors may cause events or results to differ from those projected. Therefore, undue reliance should not be
placed on such forward-looking statements and information.

© 2025 BlackRock, Inc. or its affiliates. All Rights Reserved. BLACKROCK,BLACKROCK SOLUTIONS, iSHARES, BUILD ON
BLACKROCK and SO WHAT DO | DO WITH MY MONEY are trademarks of BlackRock, Inc. or its affiliates. All other trademarks are
those of their respective owners.
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