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Asset performance and volatility MGMT
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Total return - year to date e Dailyannualized volatility - last 12 months

Source: Refinitiv Datastreamand BlackRock Investment Institute. Dec 29, 2022
Note: Total return in local currency except trade weighted currencies which are spot returns.

US 10yr, Japan 10yr, German 1 0yr, Italy 10yr andSpain 10yr are represented by the applicable Refinitiv Benchmark Government Bond Index. Global Corporate is represented by the BofAML Global Corporate Bond Index GlobalHigh Yield
is represented by the BofAML Global High Yield Index. Energy, Agriculture, Industrial Metals and Precious Metals are represented by the applicable S&P GSCl Indexes. US Dollar, Euro, Japan Yenand Sterling arerepresented by the applicable
JP Morgan nominal trade-weighted exchange rate index. Daily annualized volatility is represented by the 12 month standard deviaton calculated on daily retums of theapplicable index Note: Total retum inlocal currency excepttrade

weighted currencies which are spot returns.
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Important Notes

Past performance is no guarantee of futureresults. Index performance is shown for illustrative purposes only. You cannot invest directly in anindex.

This material is prepared by BlackRock and is not intended to be relied upon as a forecast, research or investment advice, and is not a recommendation, offer or solicitation to buy
or sell any securities or to adopt any investment strategy. All opinions expressed are as of the date listed under the chart, and may change as subsequent conditions vary. The
information and opinions contained in this material are derived from proprietary and nonproprietary sources deemed by BlackRo ck to be reliable, are not necessarily all inclusive
and are not guaranteed as to accuracy. As such, no warranty ofaccuracy or reliability is given and no responsibility arising in any other way for errors and omissions (including
responsibility to any person by reason of negligence) is accepted by BlackRock, its officers, employees or agents. This material may contain ‘forward looking’ information that is
not purely historical in nature. Such information may include,among other things, projections and forecasts. There is no gua rantee that any forecasts made will come to pass.
Reliance upon information in this material is at the sole discretion of the reader.

Prepared by BlackRock Investments, LLC, member FINRA. This material is provided for educational purposes only. BlackRock is not affiliated with any third party distributing
this material.

© 2023 BlackRock, Inc. All Rights Reserved. BLACKROCK is a trademark of BlackRock, Inc. All other marks are the property of their respective owners.
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