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STOCKS AND HISTORICAL GEOPOLITICAL EVENTS

Stay the course amid geopolitical volatility

Geopolitical events often generate alarming headlines, but markets have absorbed such shocks more
resiliently than expected.

3 years after

Event* Date 3 months before | 3 months after 1 year after (avg annual)
Cuban missile crisis 10/16/1962 -0.4% 14.4% 32.1% ! 20.7% :
Kennedy assassination 11/22/1963 -2.0% 12.5% 27.8% ' 8.0% :
Gulf of Tonkin incident 8/2/1964 4.1% 3.3% 6.1% ' 8.3% :
Yom Kippur war 10/9/1973 8.7% -14.4% -35.8% : 1.8% :
Soviets invade Afghanistan 12/24/1979 -0.4% -6.6% 33.1% ! 15.1% :
Reagan shooting 3/30/1981 0.4% -0.7% -11.8% : 11.5% :
U.S. Marines bombed in Lebanon| 10/24/1983 -1.0% 1.1% 5.5% : 17.6% :
Irag invades Kuwait 8/2/1990 6.0% -10.4% 14.1% : 12.1% :
September 11t attack 9/11/2001 -12.6% 4.4% -15.5% : 2.7% :
Iraq war 3/20/2003 -1.8% 14.2% 29.0% : 16.3% :
Russia annexes Crimea 2/20/2014 3.8% 2.3% 17.1% : 10.8% :
Russia invades Ukraine 2/24/2022 -8.5% -7.7% -5.9% I 13.5% :
Hamas attacks Israel 10/7/2023 -1.7% 8.8% 33.3% I 17.9% :
U.S. and Israel attack Iran 2/27/26 0.7% ? ? | ? |

Source: BlackRock; Bloomberg as of 2/28/2026. Events in this table represent a non comprehensive group of universally recognized major geopolitical events of the past one hundred years. *Returns shown for events prior to 1989 are represented by the S&P
500 PR Index, which shows principal returns only (excluding dividends), from 7/16/1962 to 10/24/1986. Returns for these periods would likely be higher if dividends were included. Returns for eventsin 1989 or later are represented by the S&P 500 TR
Index, which shows total return (including dividends), from 5/2/1990to 2/28/2026. The indices mentioned are unmanaged indexes that are generally considered representative of the U.S. stock market during each given time period. Index performanceis
forillustrative purposes only. Itis not possible to invest directlyin an index. Past performance does not guarantee or indicate future results.
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INTERNATIONAL STOCKS LEAD THE WAY

International stocks off to their best start

International performance has picked up with relatively low valuations, earnings beats, and a weak U.S. dollar.

International vs. U.S. returns in 2026 International and U.S. stock return differences
2026 YTD returns for various asset classes Best 2-month starts to a calendar year for international minus U.S stocks
10.1% (since 1986)
Period end First 2 months return Next 10 months
(Intl - U.S. stocks) (Intl — U.S. stocks)
2026 9.4 ?
L.8% 0.7% 0.6% 1994 7.6 1.1

International U.S. bonds U.S. stocks
stocks

U.S. stocks have outperformed international
stocks in 12 of the last 16 years (Intl also
outperformed in’25).

Emerging market stocks are also off
to their best start to a calendar year
since 1990 +14.3%.

Source: Morningstar as of 2/28/26.U.S. stocks are represented by the S&P 500 Index, International stocks represented by the MSCI EAFE Index, Emerging market stocks represented by the Morningstar Diversified Emerging Markets category average, U.S.
bonds represented by the Bloomberg U.S. Aggregate Bond Index and cash by the Morningstar U.S. Taxable Money Market category average. Past performance does not guarantee or indicate future results. Index performance is for illustrative purposes only. You
cannotinvestdirectly intheindex.




U.S. STOCK MONTHLY WINNING STREAKS COMES TO AN END

U.S. stock winning streak comes to an end

U.S. stocks rose for nine consecutive months from May 2024 through January 2025 — the longest run since
2018. Such extended streaks have historically coincided with bull market phases.

Stocks reached a 9 month win streak before Strong returns after long win streaks end
|OSiI‘Ig itin February Average 1-year forward returns following win streaks*

Number of positive consecutive monthly returns for stocks (1926 - 2/28/2026)
(1926 - 2/28/2026)

16.4
30
22
May ’25 — Jan ‘26: U.S. stock avg +10.5% since 1926
9months oo o oo mmmmm T
6.6
11 11 12
15 month win streaks
3/1958 - 5/1959
6 11/2016 - 1/2018
v
: 11 2 g o 2
3 4 5 6 7 8 9 10 11 12 13 14 15 Monthly winning streak 5or  Monthly winning streak 9 or
Winning streak (months) less months more months

Morningstar as of 2/28/26.U.S. stocks are represented by the S&P 500 Index from 2/1/1970t0 2/28/2026 and the IASBBI U.S. Lrg Stock TR USD Index from 1/1/1926to 2/1/1970.*Win streaks defined as 3 or more consecutive months of positive
performance. Past performance does not guarantee or indicate futureresults. Index performance is forillustrative purposes only. You cannot invest directly in the index.
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MAGNIFICENT SEVEN STOCKS

Market leaders: The magnificent seven trailing
to start 2026

Zero of the magnificent seven are outperforming the S&P 500 YTD after only 2 last year.

Mag-7 returns trailing to start 2026... ...while within the Mag-7, returns are more varied
Cumulative return, 1/1/2023 - 2/28/2026 Calendar year returns, 1/1/2023 - 2/28/2026 (%)
2023 2024 2025 YTD 2026
12% = Mag 7 Nvidia 239.0 171.2 38.9 -5.0
Microsoft 58.0 129 155 -18.6
Other 493 Apple 48.9 30.6 9.0 -2.7
Alphabet 58.3 35.9 65.8 0.4
Amazon 80.9 444 52 -9.0
Meta 194.1 66.0 13.1 -1.8
61% Tesla 101.7 62.5 114 -10.5
S&P 500 26.3 25.0 17.8 0.7
# of Mag-7
outperforming 0
S&P 500

-6.9%
2023 2024 PAOYAS YTD 2026

Source: Bloomberg as of 2/28/26. Stocks represented by the individual stocks of the S&P 500 Index, non-voting dual-class shares excluded. “Mag 7" refers to the “Magnificent 7" group of U.S. companies whose stocks drove the majority share of returns for
the S&P 500in 2023 and 2024 and includes Amazon, Tesla, Alphabet, Meta, Apple, Nvidia and Microsoft. Specific companies or issuers are mentioned for educational purposes only and should not be deemed as a recommendation to buy or sell any
securities. Any companies mentioned do not necessarily represent current or future holdings of any BlackRock products. Past performance does not guarantee or indicate future results. Index performance is for illustrative purposes only. You cannot invest
directlyintheindex.



LONGEST GROWTH STOCK CYCLE IN INVESTING HISTORY

After a historic run, growth stock leadership

shows signs of slowing

Value is outperforming growth in 2026 (+7.3% vs. —4.8%0) after a historic period of growth dominance.

10-year rolling performance of growth minus

value since 1989
12/1/1989 - 12/31/2025

0]
« con 2%
8 6.5% 8/20
2/20
6 Growth outperforms Value 6.3%
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3-year performance following growth or value
stock outperformance of 5% or more

Performance 3 years after (avg annual)

Date

Value

Growth

Following peak growth outperformance
February 2000 -3.3% -24.4%
August 2020 +11.6% +8.3%
October 2025 ? ?
Following peak value outperformance
February 2010 +13.7% +13.8%

Morningstar as of 2/28/26. Growth stocks are represented by Russell 1000 Growth Tr USD Index, Value stocks are represented by the Russell 1000 Value Tr USD Index unmanaged indexes that are generally considered representative of the U.S. stock market

during each given time period. . Past performance does not guarantee or indicate future results. Index performance s for illustrative purposes only. You cannot invest directly in the index.
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TECHNOLOGY FUNDS VERSUS INDIVIDUAL TECHNOLOGY STOCKS

Diversified technology funds can reduce risk

Recent volatility in technology stocks highlight the sector’s risks, even as excitement around artificial
intelligence and innovation continues. Diversified technology funds can help investors navigate volatility while
staying invested in long-term growth.

Diversified technology stock mutual funds and Across multiple time periods, funds have limited
ETFs versus individual technology stocks (3 years) losses compared with individual stocks
© Individual Tech s:°°"
o 53 Io tech stocks mutual funds
Individual & ETFs

technology lost mone
(326 out f6gl Lost money 53.0% 16.4%
stocks outo over 1 year 416 out of 703 25 out of 152
lost money)
Lost money 52.5% 1.6%
over 3 years 326 out of 621 2 out of 129
Technology 0 Lost money 59.0% 16.7%
stock mutual ° IO over 5 years 297 out of 503 18 out of 108
" lost mone
funds y Lost money 35.0% 0.0%
& ETFs (2 outof 129 over 10 years 96 out of 373 0 out of 73
lost money)

Source: Morningstar as of 2/28/26. U.S.mutualfunds and ETFs are represented by the Morningstar US. Equity Category, oldest share class only. Individual U.S. stocks are represented by the Morningstar U.S. Stock Universe, all
securities on the NYSE and NASDAQ and are in the Morningstar technology category. Analysis does not include obsolete mutual funds, ETFs or stocks as defined by Morningstar. Past performance does not guarantee or indicate
futureresults
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HISTORIC STOCK AND BOND CORRELATION EASES

Bonds move past a historic diversification
slump as alternatives remain strong

Stock-bond correlation off historic highs, after 3-year correlation dropped from 0.73 (12/24) to 0.54 (2/26).

When stocks lost money bonds did as well 14 out ...while alternatives continue to be uncorrelated
of the last 18 months... when stocks are negative (Returns during months when
Monthly returns when stocks posted negative returns (2022-2/2026) stocks were negative 2022-2/2026)

0.3% 0.4%

0.1%

Month Stocks Bonds

[ Jan-22 -5.2 -2.2

Prior to Feb-22 -3.0 -1.1

Feb, 25, the Apr-22 -8.7 -3.8

last 14 Jun-22 -8.3 -1.6

months Aug-22 -4.1 -2.8

stocks have Sep-22 92 4.3

LOSt(;“Oh”ey’ Dec-22 5.8 0.5
onds have

lost as well. Feb-23 z2.4 -2.6

Feb 25 Aug-23 -1.6 -0.6

ended the Sep-23 -4.8 -2.5

|0ngest Oct-23 -2.1 -1.6

streak in Apr-24 -4.1 -2.5

history. Oct-24 -0.9 -2.5

- Dec-24 -2.4 -1.6

Feb-25 -1.3 +2.2

Mar-25 -5.6 +0.0

Apr-25 -0.7 +0.4

Feb-26 -0.8 +1.6

Source: Morningstar as of 2/28/26. Right side represented by the average return of 18 month where stocks indexes posted negative returns between 1/1/2022 - 2/28/2025, as shown on the left side. U.S. stocks are represented by the S&P 500 TR Index,
U.S. bonds represented by the Bloomberg U.S. Agg Bond TR Index, Equity Market Neutral represented by the Morningstar Equity Market Neutral category average from 11/1/2025-2/28/2026 and the Credit Suisse equity market neutral Index from

1/1/202210 10/31/2025, Global Macro represented by the Morningstar Macro Trading category average from 11/1/2025-2/28/2026 and the Credit Suisse Global Macro Indexfrom 1/1/2022to 10/31/2025,and represented by the Morningstar
Multi Strategy category average from 11/1/2025-2/28/2026 and the Credit Suisse Multi Strategy Index from 1/1/2022 to 10/31/2025. Past performance does not guarantee or indicate future results. Index performance is for illustrative purposes only.
You cannot invest directly in the index.



INTEREST RATES RANGE BOUND AND ACTIVE FIXED INCOME

Interest rates have remained range-bound, while
active fixed income has continued to outperform

The Fed remains on pause and long-term yields have stayed within a band, allowing active strategies to excel.

Interest rates have stayed within a range Flexible bond managers have delivered
10-year U.S. Treasury yield month-end yield Average annualized return (10/31/2022 - 2/28/2026)
5.0 Oct. ‘23
First time 4.9%,
since ’ Apr. ‘24
10/08 | Jan ‘25
rates got 4.7% o—

4.6%

4.5 above 4%

Oct. 22
.—

[0)
4.0 4.1%

VY A D DD A 4™ Intermediate core Non- Multi-

/

OC"& bond traditional sector

%(\/ Q&/ o\/ C}'/ @{\/(]/ Q‘/ o\/ C}'l
d s RIS v RIS bond bond

Source: Morningstar, Federal Reserve as of 2/28/26. Cash represented by the Morningstar taxable money market fund average. All bond asset classes are represented by their respective U.S. fund category as defined by Momingstar. Past performance does not
guarantee or indicate future results.



Student of the Market: March 2026

1 Year 5 Year Avg. 10 Year Avg.
Returns as of 2/28/2026 Return Annual Ret?xrn Annual Retugrn
S&P 500 TRUSD 16.99 14.19 15.50
S&P 500 Sec/Information Technology TRUSD 22.34 19.48 24.37
Bloomberg US Agg Bond TR USD 6.26 0.42 1.97
IA SBBI US Large Stock TR USD Ext 16.99 14.19 15.50
MSCI EAFE NR USD 34.63 10.78 10.26
US Fund Money Market-Taxable 3.81 3.07 1.95
US Fund Equity Market Neutral 6.83 8.23 3.84
US Fund Macro Trading 12.95 5.35 4.81
US Fund Multistrategy 8.34 5.75 3.73
Equity Market Neutral USD* 9.79 6.71 3.39
Global Macro USD* 12.46 8.20 551
Multi-Strategy USD* 7.01 7.03 5.30

Source: Morningstar as of 2/28/2026. *Performanceis as of 10/31/2025. Past performanceis no guarantee of future results. Index performance is shown for illustrative purposes only. You cannot invest directly in an index.

Index Definitions:

* The S&P 500 Index is an unmanaged index that is generally considered representative of the U.S. stock market and includes 500 large-capitalization U.S. companies. Performance may be
shown on a price return or total return basis, with total return including reinvested dividends.

* The S&P 500 Information Technology Index is an unmanaged index that measures the performance of those companies included in the S&P 500 Index that are classified in the information
technology sector under the Global Industry Classification Standard (GICS). Performance may be shown on a price or total return basis.

* The MSCI EAFE Index is an unmanaged index designed to measure the equity market performance of developed markets outside the United States and Canada, including Europe,
Australasia, and the Far East, and is free-float-adjusted and market-capitalization weighted.

* The Bloomberg U.S. Aggregate Bond Index is an unmanaged index that measures the performance of the U.S. investment-grade, fixed-rate, taxable bond market, including U.S. Treasuries,
government-related securities, corporate bonds, mortgage-backed securities, asset-backed securities, and commercial mortgage-backed securities. Performance is shown on a total return
basis.

* ThelASBBI U.S. Large Stock Index is an unmanaged index from the Ibbotson® Stocks, Bonds, Bills, and Inflation® (SBBI®) series that represents the historical performance of U.S. large-
capitalization stocks and is commonly used for long-term historical market analysis.

* The Morningstar US Fund Money Market Taxable represents the average performance of taxable U.S. money market mutual funds as defined by Morningstar and is not an investable index.

* The Morningstar US Fund Equity Market Neutral represents the average performance of funds classified by Morningstar as equity market neutral, generally seeking minimal net exposure
to broad equity markets, and is not an investable index.

* The Morningstar US Fund Macro Trading is an average of funds within the US Fund Macro Trading category as defined by Morningstar.

* The Morningstar US Fund Multistrategy is an average of funds within the US Fund Multistrategy category as defined by Morningstar.

* The Equity Market Neutral Index is an unmanaged index designed to measure the performance of hedge funds pursuing equity market neutral strategies.

* The Global Macro Index is an unmanaged index designed to measure the performance of hedge funds employing global macro investment strategies across asset classes, including
equities, fixed income, currencies, and commodities.

* The Multi-Strategy Index is an unmanaged index designed to measure the performance of hedge funds employing multi-strategy approaches that allocate capital across multiple
alternative investment strategies.

This information is derived from sources that are considered reliable, but BlackRock does not guarantee the veracity, currency, completeness or accuracy of this information.
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Student of the Market: March 2026

Important notes:

Source: Morningstar. Performance data quoted represents past performance and is no guarantee of future results. Current performance may be lower or higher than that shown. ©2024
Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be
derived from, account information provided by a financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice
offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate.
Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or
opinions or their use. This material 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. The opinions expressed are as of 2/28/2026 and may change as subsequent conditions vary. The information and opinions contained in this material are
derived from proprietary and nonproprietary sources deemed by BlackRock to be reliable, are not necessarily all-inclusive and are not guaranteed as to accuracy. Past performance is no
guarantee of future results. There is no guarantee that any forecasts made will come to pass. Reliance upon information in this material is at the sole discretion of the reader.

Investing involves risk, including loss of principal

Past performance is no guarantee of future results. Index performance is shown for illustrative purposes only. It is not possible to invest directly in an index. Investing involves risks, including
possible loss of principal. This information should not be relied upon as research, investment advice, or a recommendation regarding any products, strategies, or any security in particular. This
material is strictly for illustrative, educational, or informational purposes and is subject to change.

© 2026 BlackRock, Inc. or its affiliates. All Rights Reserved. BLACKROCK is a trademark of BlackRock, Inc. or its affiliates. All other trademarks are those of their respective owners.
NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE
Prepared by BlackRock Investments, LLC. Member FINRA.
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