Conversation starters

Investment Principles Managing Market Volatility
The power of investing. > The benefits of staying invested.
The impact of fees on returns. > Investing during uncertainty.

The advantages of diversification. > Managing market volatility.

Why adjust your portfolio? > The difficulties of market timing.
What level of return do you need? >

Understanding risk profiles. >

Investing during retirement. >
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The power of
investing.

Capital at risk. The value of investments and the
income from them can fall as well as rise and are not
guaranteed. Investors may not get back the amount
originally invested.
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Investing can grow your money ahead of inflation
Growth of €10,000 over the past 20 years
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Past performance is not a reliable indicator of future returns. 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: Bloomberg and BlackRock as of 31/07/2026. Stock Market (MSCI World
Index in EUR), Corporate Bonds (Bloomberg Global Aggregate Corporates, EUR hedged), High Yield Bonds (Bloomberg Global High Yield, EUR hedged),
Emerging Market Debt (JPM EMBI Glbl Div, EUR hedged), Property (FTSE NAREIT Developed in EUR), Commodities (Bloomberg Commodity Index), Gold
(LBMA Gold Price), savings account (Euro Aggregate Treasury Index), Inflation (Core Eurozone Consumer Price Index)
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BlackRock

The impact of fees
on returns.

Capital at risk. The value of investments and the
income from them can fall as well as rise and are not
guaranteed. Investors may not get back the amount
originally invested.

FOR PROFESSIONAL CLIENTS AND QUALIFIED INVESTORS ONLY.



Costs can overpower investment returns
Value of €10,000 over 50 years with different annual fees
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The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results and should not be the sole factor of consideration
when selecting a product or a strategy. 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 30/06/2026, assuming annualised returns of 8% with returns reinvested. The S&P 500 index has delivered a 9.3% annualised
performance with returns reinvested since 1871 according to Stock Market Data Used in "lrrational Exuberance" Princeton University Press, 2000, 2005, 2015, updated. S&P 500
used as proxy for global equities given significant weight of US equities in global indices.
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BlackRock

The advantages of
diversification.

Capital at risk. The value of investments and the
income from them can fall as well as rise and are not
guaranteed. Investors may not get back the amount
originally invested.
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A diversified portfolio has helped smooth the journey

Annual asset class return ranking
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

I ] ] Best

Performing
Developed Market Equity - - -
UK Equity -
Government Bonds

Inflation Linked Bonds - - -
ngh Yield Bonds - - - - - - - -

Past performance is not a reliable indicator of future returns. Diversification and asset allocation may not fully protect you from market risk. 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: Bloomberg and BlackRock as of
01/01/2026. Developed Market Equity (MSCI World Index in GBP), UK Equity (MSCI United Kingdom Index in GBP), Emerging Market Equity (MSCI Emerging Markets Index
in GBP), Government Bonds (Bloomberg Global Agg Treasuries, GBP hedged), Corporate Bonds (Bloomberg Global Agg Corporates, GBP hedged), Inflation Linked Bonds
(Bloomberg Glboal Inflation Linked, GBP Hedged), High Yield Bonds (Bloomberg Global High Yield, GBP hedged), Emerging Market Debt (JPM EMBI Glbl Div, GBP hedged),
Listed Property (FTSE NAREIT Developed in GBP), Commodities (Bloomberg Commodity Index), Gold (LBMA Gold Price). Diversified Portfolio (40% Developed Market Equity,
10% Government Bonds, 10% Corporate Bonds, 10% High Yield Bonds, 10% Emerging Market Debt, 5% Gold, 5% Commodities, 10% Property)

Diversified Portfolio

Emerging Market Debt

Commodities

Worst
Performing

Listed Property
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Diversification could beat the stock market
Performance of stock market versus a diversified portfolio
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The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results. The ‘Paper Portfolio’ referred to in this
presentation is intended to provide only an example of the potential of the investment strategy to be employed and do not take into consideration actual trading
conditions and transaction costs. The figures are for illustrative purposes only and results cannot be guaranteed 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: Bloomberg as of 31/03/2026. *Performance is from
01/09/2000 to 31/03/2026. Diversified Portfolio is represented by 60% MSCI All Country World Net Index (USD), 20% Bloomberg Global Aggregate Index (USD), 20% Bloomberg Global High Yield Index (USD).

Global Equities refers to 100% MSCI All Country World Net Index (USD). 1As measured by return fluctuations over time. 2Represents the largest loss an investor could have sustained if invested in the respective
strategy. Annual returns on page 28.
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Why adjust your
portfolio.

Capital at risk. The value of investments and the
income from them can fall as well as rise and are not
guaranteed. Investors may not get back the amount
originally invested.
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Academic research demonstrated that asset allocation S

is the primary driver of portfolio returns

94%........

The mix of different investments
within a portfolio is the primary
determinant of returns

Portfolio
Return

m Asset Allocation -94%

. Other - 6%
Drivers

6%...

All other decisions, in aggregate,
account for just 6% of the
investment outcome

Past performance is not a reliable indicator of current or future results. Sources: BlackRock 31/03/2026, 1In their 1986 paper, ‘Determinants of Portfolio
Performance’ Brinson, Hood, and Beebower demonstrated that upwards of 94% of portfolio performance could be attributed to the starting asset allocation

(split of investments).
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Stock pickers have struggled to deliver value
Proportion of stock pickers adding value over 10 years?
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Past performance is not a reliable indicator of current or future results. Source: BlackRock analysis and Morningstar European Active/Passive
Barometer — 2025 Full Year Review, 01/01/2026. Bars represent the proportion of active managers within the respective Morningstar universes that have
outperformed their benchmark. Morningstar universes are groups of similar investment funds that Morningstar uses to compare a fund’s performance, risk, and
costs against its peers, helping investors see how a fund stacks up against comparable options. 131/12/2024 - 31/12/2025
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What level of return
do you need?

Capital at risk. The value of investments and the
income from them can fall as well as rise and are not
guaranteed. Investors may not get back the amount
originally invested.
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When you invest for the long term, returns may add-up
quicker than you might expect

How long does it take to double your money at different levels of return?

4% 18 Years

5% 14 Years

6% 12 Years

7% 10 Years e

A portfolio delivering

7% p.a. will turn
8% 9Y

° ears €50k into €100K in
just 10 years

Annual Portfolio Return

9% 8 Years

For illustrative purposes only.

Source: BlackRock 30/06/2026. Chart demonstrates the number of years it takes for an investor to double their money, assuming different levels of annual portfolio returns.
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Understanding
risk profiles.

Capital at risk. The value of investments and the
income from them can fall as well as rise and are not
guaranteed. Investors may not get back the amount
originally invested.
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Risk profiles indicate how portfolio value fluctuates

Best Return (12 months) ¥ Worst Return (12 months) ® Average Return 46.9%
39.9%
. 35.4% 0
35% 26.8%
16.5%
1% 4.2% 5.7% 6.9% 7.5% 8.5%
- )
-13.6%
-25% -21.0%
- 0
29.4% -33.3%
-45% -38.8%
Risk Profile 3 Risk Profile 4 Risk Profile 5 Risk Profile 6 Risk Profile 7
3% - 6% 6% - 9% 8% -11% 10% - 13% 12% - 15%
Volatility Volatility Volatility Volatility Volatility

The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results. The ‘Paper Portfolio’ referred to in this
presentation is intended to provide only an example of the potential of the investment strategy to be employed and do not take into consideration actual
trading conditions and transaction costs. The figures are for illustrative purposes only and results cannot be guaranteed 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: Bloomberg data and BlackRock
28/02/2001 - 31/01/2026. Indices used for the Equity sleeve = MSCI All Country World Index in EUR, Hedged Equity = MSCI World Index EUR hedged, used for Bond sleeve = Bloomberg Global Aggregate Index in EUR.
Risk Profile 3 = Bonds 75% + Equity 12.5% + Equity Hedged 12.5%, Risk Profile 4= Bonds 50%-+ Equity 25% + Equity Hedged 25%, Risk Profile 5 = Bonds 30% + Equity 35% + Equity Hedged 35%, Risk Profile 6 = Bonds

20%o + Equity 40% + Equity Hedged 40%, Risk Profile 7 = Bonds 5% + Equity 47.5% + Equity Hedged 47.5%, Calculated on monthly returns. Best return represents the largest rise in value over a 12 month period, worst
returns represent the largest fall in value over a 12 month period.

BIackRock FOR PROFESSIONAL CLIENTS AND QUALIFIED INVESTORS ONLY.

MKTG1026-H-5974504-EX P0927-15/31



Marketing Material

BlackRock

Investing during
retirement.

Capital at risk. The value of investments and the
income from them can fall as well as rise and are not
guaranteed. Investors may not get back the amount
originally invested.
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Adjusting investments as you approach retirement

High Moderatly Moderate Moderatly Low
Risk High Risk Risk Low Risk Risk

Advice guides you in moving assets based on your life stage

Consistent investment approach

While risk is customised according to your life stage

Source: BlackRock, for illustrative purposes only. 31/07/2026
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The benefits
of staying invested.

Capital at risk. The value of investments and the
income from them can fall as well as rise and are not
guaranteed. Investors may not get back the amount
originally invested.
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The longer you stay invested, the lower the likelihood of losses

1 Year . .
A 1 year holding period

has a 30% likelihood of

3 Year negative returns

Increasing the holding
period to 5 years, halves
the probability of a
negative return

5 Year

10 Year

20 Year While a 20 year
investment period

0% 10% 20% 30% 40% 50% 60% 70% 80%  90%  100% reduces the probability of
losses to less than 1%

u Negative Returns = Positive Returns

Past performance is not a reliable indicator of future returns. 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 Robert J. Shiller. Multi Asset Portfolio comprised of 60% S&P 500 index, and 40% 10 Year US Government Bonds. Probabilities represent
the proportion of rolling investment periods of the specified length that delivered negative and positive real returns (using US Consumer Price Index as
measure of inflation) between January 1871 and December 2025 based on monthly data. US indices used as proxy for global indices given large allocation to
US in global indices.
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Investing during
uncertainty.

Capital at risk. The value of investments and the
income from them can fall as well as rise and are not
guaranteed. Investors may not get back the amount
originally invested.
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The positive periods for investors have outweighed the negative ones

Performance of S&P 500 index A bull market is a positive return of more than 20%.
m On average, bull markets have lasted 5.8 years, and
L% &\ delivered returns of over 315%
+986.6%
15Yrs +845.1% +814.7%
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2Mos +97.3% 6.4Yrs +108.3% +100.1%
+79.6% 11Mos+123.5% +#5.6%% 5.1Yrs 3.3Yrs
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-32.50  1.3Yrs 1.6Yrs 1.8Yrs 2.1Yrs -50.9%
6Mos . 1.3Yrs
A bear market is a fall of more than 20%.
On average, bear markets have lasted 1.2 years,
;8;;°°’° and experienced falls of 37%
. rs
0.1
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Past performance is not a reliable indicator of future returns. 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 and Bloomberg, 01/01/2026. Net total return of S&P 500, monthly data
starting from 31/12/1927, displayed on a logarithmic scale, which is a non-linear scale used to display compound returns over long periods of time. Yrs =
Years, Mos = Months. S&P 500 Index represents the returns of the 500 largest publicly traded companies listed in the US and is used as a proxy for global
equities given the large component of US in global equity indices.
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Managing market
volatility.

Capital at risk. The value of investments and the
income from them can fall as well as rise and are not
guaranteed. Investors may not get back the amount
originally invested.
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Stopping investing if markets fall can reduce returns
Daily returns of the stock market (%)

10.0

14 of the 20
best days occurred during the
same months as one of the
6.0 The best days for bottom 20 days
investors...
2.0
-2.0
... frequently follow
large market falls
-6.0
-10.0
2010 2013 2016 2019 2022 2025

Daily Return HETop 20 Days = Worst 20 Days

Past performance is not a reliable indicator of future returns. 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: Bloomberg and BlackRock as of 01/01/2026, S&P 500 Index net total return.
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Missing the best days in markets can be very painful
Growth of €10,000 invested in the stock market after 15 years

€ 90,000
€ 80,000 € 77,932
€ 70,000
€ 60,000
€ 52,325
€ 50,000
€ 40,539
€ 40,000
€ 32,765

€ 20,000

€ -

Fully invested Missing top 5 Missing top 10 Missing top 15 Missing top 20

Past performance is not a reliable indicator of future returns. 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: Bloomberg and BlackRock as of 05/01/2010-01/01/2026, S&P 500 Index net total return. Methodology: fully invested assumes €10,000 invested on first
day, with returns reinvested daily. Missing days assumes portfolio is out of the market for the highest 5,19,15 and 20 daily returns respectivly.
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The difficulties of
market timing.

Capital at risk. The value of investments and the
income from them can fall as well as rise and are not
guaranteed. Investors may not get back the amount
originally invested.
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Examining three
approaches to
investing €10,000 in
the stock market

Spreads investment over the period,
happens to add to his portfolio on the
market of each year

Best Timing Beatrice

Spreads investment over the period,
happens to add to her portfolio on
the market low of each year

Buys into the market at the
beginning of the period and
throughout!

BlackRock.

€ 60,000 0

€ 55,676
€ 50,000
€ 40,000
€35518
€ 30,000
€20,000
€ 10,000
€ -
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Hold Best Timing Worst Timing

Past performance is not a reliable indicator of future returns. 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 and Bloomberg,
31/12/2025. Net total return of MSCI All Country World Index in EUR, monthly data 31/12/1999 - 01/01/2026. 1Harry invests
€1.000 on the 31st of January of each of the first 10 years, representing a total investment of €10.000 over the 25 period, while
William and Beatrice invest €400 every year in the first 25 years, also representing a total investment of €10.000 year
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Appendix
Annual Returns - slide 8
Diversification can beat the stock market. Performance of stock market versus a diversified portfolio

Stock Market |Diversified Portfolio
2021 19.1% 11.3%
2022 -17.9% -15.5%
2023 22.9% 17.4%
2024 18.0% 13.4%
2025 22.9% 16.5%

The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results. The ‘Paper Portfolio’ referred to in this
presentation is intended to provide only an example of the potential of the investment strategy to be employed and do not take into consideration actual trading
conditions and transaction costs. The figures are for illustrative purposes only and results cannot be guaranteed 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: Bloomberg as of 31/03/2026. *Performance is from

01/09/2000 to 31/03/2026. Diversified Portfolio is represented by 60% MSCI All Country World Net Index (USD), 20% Bloomberg Global Aggregate Index (USD), 20% Bloomberg Global High Yield Index (USD).
Global Equities refers to 100% MSCI All Country World Net Index (USD).
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Appendix
MIFID Performance Data - slide 19
The benefits of staying invested

Year S&P 500 M;‘J:;f’:jf:t MSCI ACWI
2015 2.0% 2.0% 3.2%
2016 11.7% 6.8% 28.7%
2017 20.9% 13.8% 13.2%
2018 -1.8% -1.5% -3.9%
2019 26.2% 20.2% 21.7%
2020 18.5% 15.1% 13.0%
2021 28.3% 15.5% 19.6%
2022 ~15.0% _15.0% _8.7%
2023 21.7% 13.2% 15.8%
2024 30.0% 18.5% 19.8%
2025 13.5% 3.9% 9.8%

Past performance is not a reliable indicator of future returns. 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: Bloomberg data and BlackRock as of 01/01/2026. Multi Asset Portfolio from the Benefits of Staying Invested Section
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Important information

Risk Warnings

Capital at risk. The value of investments and the income from them can fall as well as rise and are not guaranteed. Investors may not get back the amount
originally invested.

Important Information

This document is marketing material and will expire 12 months after issue.

In the UK and Non-European Economic Area (EEA) countries (excluding Switzerland): 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.

For investors in ADGM

In the ADGM: The information contained in this document is intended strictly for Professional Investors only, and may not be relied upon or distributed to
Retail Clients.

BlackRock Advisors (UK) Limited - ADGM Branch is a Branch of a Foreign Company registered with the Abu Dhabi Global Market Registration Authority
(Registered number 21523), with its office at Floor 25, Al Sila Tower, Abu Dhabi Global Market Square, Al Maryah Island, Abu Dhabi, UAE, and is regulated by
the ADGM Financial Services Regulatory Authority (“FSRA”) to engage in the regulated activities of ‘Arranging Deals in Investments’; ‘Advising on
Investments or Credit’ ‘Managing Assets’; and ‘Managing in a Collective Investment Fund’ (FRSA Reference 240099).

For investors in Bahrain

In Bahrain: The information contained in this document is intended strictly for sophisticated institutions.
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Important information

For investors in Dubai (DIFC)

In the DIFC: The information contained in 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).

For investors in Kuwait

In Kuwait: This material is for distribution to Professional Clients (as defined by the Executive Bylaws of the Capital Markets Law issued by Capital Markets
Authority) only and should not be relied upon by any other person.

Issued by BlackRock Advisors Limited — Kuwait Branch, authorised and regulated by the Capital Markets Authority (“CMA”) (License Number 527365).
Registered office: 35th Floor Burj Alshaya, Alsoor Street, Mirgab, Kuwait City, Kuwait. For your protection telephone calls are usually recorded. Please refer to
the Capital Markets Authority’s website for a list of authorised activities conducted by BlackRock Advisors Limited — Kuwait Branch.

For investors in Oman

In Oman: The information contained in this document is intended strictly for Sophisticated Investors (as defined under Article 139 of the Executive
Regulations of the Capital Market Law (CMA Decision 1/2009, as amended)) and sovereign entities or public pension funds.

For investors in Qatar

In Qatar: The information contained in this document is intended strictly for sophisticated investors and high net worth individuals.
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Important information

For investors in Saudi Arabia

This material is for distribution to Institutional and Qualified Clients (as defined by the Implementing Regulations issued by Capital Market Authority)
only and should not be relied upon by any other persons.

Issued by 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.

For investors in South Africa

Please be advised that BlackRock Investment Management (UK) Limited is an authorised Financial Services provider with the
South African Financial Services Conduct Authority, FSP No. 43288.

For investors in United Arab Emirates

United Arab Emirates (UAE) (excluding the Dubai International Financial Centre (DIFC) and the Abu Dhabi Global Market (ADGM)): The information
contained in this document is intended to exempt Professional Investors.

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.

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.

© 2026 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS and iSHARES are trademarks of BlackRock, Inc. or its affiliates. All
other trademarks are those of their respective owners.
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