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SEASONAL STOCK RETURNS

Stocks enter a historically strong season

U.S. stocks just recorded its best May—-October stretch since 1950. History suggests momentum often
continues through year-end.

Stocks have tended to perform best during “Best “Mommies to Mummies” since 1950

“Turkey to Tax” Since 2015, 6-month periods
Average for all 6-month periods

"Mommies to

® May 1 to Oct. 31 ("Mommies to Mummies") . u "Turkey to Tax"
Mummies (11/1 to 4/30)
Nov. 1 to Apr. 30 ("Turkey to Tax") (5/1to010/31) ©
8.7% 2025-26 23.6 ?
1980- 81 23.1 6.7
1958- 59 20.4 141
2009-10 20.0 15.7
Historically Nov 1 to 1982-83 18.3 25.8
Apr 30 is the best 6
3.7% e 2003-04 15.6 6.3
- stocks 1997- 98 15.2 225
Historically May 1 to
Oct 31 is the worst 6 1954- 55 14.8 22.7
ths for U.S.
e ocke 1995-96 145 13.8
2024- 25 141 -1.7
Since 1950 Avg 18.0 14.0

Morningstar as of 10/31/25.U.S. stocks are represented by the S&P 500 TR Index from 3/4/57 to 10/31/25 and the IASBBI U.S. Lrg Stock TR USD Index from 1/1/26 to 3/4/57, Past performance does not guarantee or indicate future results. Index
performance is for llustrative purposes only. You cannot invest directly in the index.
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TODAY’S BULL MARKET

U.S. stock bull market turns three years old

At three years and +100%, the current U.S. rally still trails the 74-month, +343%0 average bull market.

Bull markets can last a long time... ...and bull market returns can be quite high
Length of bull market, since 1926 based on monthly returns Cumulative return during bull markets, since 1926
74
months 343%

37
months

Average Current bull market Average Current bull market
(9/22-10/25) (10/22-10/25)

Did you Bear markets have typically been shorter and less severe.

know? The average bear market since 1926 has lasted 15.6 months, with a -38% return.

Source: Morningstar and BlackRock as of 10/31/25. Stock market represented by the S&P 500 Index from 3/4/57 to 10/31/25and IASBBIU.S. Large Cap TR Index from 1/1/26 to 3/4/57. This illustration assumes reinvestment of dividends and capital
gains. Assumes investor stays fully invested over the full time period. Index performance s for illustrative purposes only. Past performance does not guarantee or indicate future results. It is not possible to invest in an index.
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Al VERSUS DOT COM BUBBLE

Artificial intelligence versus tech bubble

Parallels are being drawn between the early 2000s “dot com” technology bubble, but earnings growth data
shows profits have been keeping pace with prices (unlike during the tech bubble).

Tech bubble returns far outpaced earnings This time, earnings are keeping pace with returns
4-year earnings growth and performance (%) 1-, 3- and 4-year returns (Tech bubble 6/30/96- 3/31/00) (%)
439% = Earnings growth Earnings growth Returns

Stock returns

I:gét‘zc?%bble 80% 439%
9(!21-2025 73% 94%
I:giljz(?%bble S56% 316%
é\olzz-zozs 60% 128%
-1|-9e9cér-'2<?c::)bble 22% 88%
" 53% 70%

2024-2025

Tech Bubble Al today
(6/30/96-3/31/00) (9/30/21-9/30/25)

Source: MSCl data via Refinitiv from 6/30/1996 to 3/31/2000, and Al today 9/30/2020t0 9/30/2025 (right). Price represented by the S&P 500 Information Technology Index,and Earnings represented by the I/B/E/S S&P 500 Information Technology
Index consensus 12-month forward earnings. Past performance does not guarantee or indicate future results. Index performance s for llustrative purposes only. You cannot invest directly in the index.



EQUITY FUND FLOWS ARE NEGATIVE

Stock fund flows turn negative in 2025

Despite fears of an overextended bull market, outflows have historically preceded strong future equity
returns.

Stock mutual fund and ETF flows are negative
YTD

Rolling 9-month flows U.S. equity and sector mutual fund and ETFs

6/2000 32025
3/2014 3/2022 $197 bl
6/2004 $154 bl $167 bl
$129 bl M
3/2003 9/2025
~$38 bl 3/2012 -$47 bl
-$56 bl
6/2023
-$125bl
9/2020
-$190 bl
M O O~ OO0 N OO OO O NOMO T O M~MOOHLHON M
QRQRRPROYQRQQQOQ A A Adggaad
o O 3 O > A O C C > b o O 5 (6] > = - o C C >
se=-8883238323323825223832

U.S. stock performance following positive and
negative fund flow periods

Average annual returns, flows rolling 9 months since 1993

m1yrlater 3yrs later
22.5%

15.3%

5.7% ©6-3%

Stock fund flows

Stock fund
are negative

flows > $100 bl

Source: Morningstar and BlackRock as of 9/30/25. Stock market represented by the S&P 500 Index from 3/4/57 to 9/30/25and 1A SBBIUS. Large Cap TR Indexfrom 1/1/26to 3/4/57. This illustration assumes reinvestment of dividends and capital
gains. Assumes investor stays fully invested over the full time period. Index performance is for illustrative purposes only. Past performance does not guarantee orindicate future results. It is not possible to invest in an index.
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STOCK RETURNS FOLLOWING A FEDERAL RESERVE RATE CUT

Fed rate cuts without recession have favored

stocks

Historically, non-recessionary easing cycles have been especially bullish for equities—particularly technology.

Federal funds rate and recessions
Effective Fed Funds rate and recession dates (1/1/84 - 10/31/25)

Recessions
14
Fed rate cut and Fed rate cut AND
12 NO recession in recession in
next 12 months: next 12 months:
10 Nov. 1984 Jan. 2001
Jun. 1989 Sep. 2007
Jul. 1995 Aug. 2019
8 Sep. 1998
Sep 2024
6
4
3.86%
2
0

Jan-84
Jul-86
Jan-89
Jul-91
Jan-94
Jul-96
Jan-99
Jul-01
Jan-04
Jul-06
Jan-09
Jul-11
Jan-14
Jul-16
Jan-19
Jul-21
Jan-24

Stocks have benefited when rate cuts don’t

coincide with a recession in the following 12 mo.
Average l-year returns after first cut of Fed cycle
(1/1/84-10/31/25)

¥ Fed rate cut and a recession Fed rate cut and no recession

37.0

26.2
21.8

16.8 15.3

W o B -

-6.2 -5.6 -3.1
-11.0

Tech stocks Growth U.S. stocks Value Small cap

Source: Morningstar, Federal Reserve, NBER as of 10/31/25.U.S. stocks represented by the S&P 500 TR Index. Tech stocks by the Morningstar technology stock category average, Growth stocks by the Russell 100 growth index, Value by the Russell 1000
value index, Small cap stocks represented by the Russell 2000 index, Quality stocks by the MSCI USA sector neutral NRindex from 1/1/2001 to 10/31/2025 and the MSCI USA quality NRindex from 11/1/1984t0 12/31/2000. Past performance does

not guarantee or indicate future results. Index performance is for illustrative purposes only. You cannot invest directly in the index.
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ASSET CLASS RETURNS IN 2025

Widespread asset class gains in 2025

Equities, bonds, and alternatives have all contributed to positive performance year-to-date.

Percent of mutual fund categories that lost money in a given calendar year (1/1/1990 - 10/31/2025)

Below 75% of categories lost money

. 75% or more of categories lost money 94% 94%
80% 79%
65%
o/
58% 59% 55%
51%
1/122 of
349 asset
1 33% classes
27% lost
) 17% money
13% 90/16 A oo 13% 15%
o (i 7% o
2% oo+ 703% 1%1%3%2% 2%qqy, 3% 2% 8 0%, 4% o,
O 4 &N M & 10 © W O O 4 &N M & 0 © ~ W O O A4 N M & I © ~ ® ® O A4 N o
d O 0 O ® O O O O ® O O 0 O O 0 O 0 0 O 94 4 o3 A4 A4 o4 A4 4 4 4 & & N N N
d O &6 O 6O 6O 6O 60 60 60 O 0 0 0 6 6 6 6 6 6 0O O O o o oo oo o o o o o
d H H H H H HHHH N NN AT

YTD 2025

Morningstar as of 10/31/25.All asset classes represented by Morningstar open-end mutual funds categories. Past performance does not guarantee or indicate future results.
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BOND CORRELATION WITH STOCKS

Bond diversification benefits are returning

Stock/bond This indicates the strength and direction between returns in stock and bond markets. The value will range between -1 and 1. A value
,P . of 1 indicates that both markets’ returns move perfectly in-sync, and -1 indicates that both markets’ returns move perfectly opposite
L correlation: from each other in both direction and level. A correlation value of O indicates that returns move independently of each other.

Unlike 2024, bonds have been positive when

Diversification benefits are re-emerging as stock
stocks lost money in 2025 and bond movements decouple
Avg monthly returns when stocks lost money, 2024 - 10/31/25 (3-year rolling stock and bond correlation, 1976 - 10/31/2025)
Dec’24
B Stocks ® Bonds 0.80 Jun’o6 0.73
0.64
0.9% 0.60
Sep’25
0.40

0.55
0.20 W h Avg.

0.19
0.00
-0.20
-0.40
-2.2%
-2.5% -2.5% Dec’12
-0.60 -0.47
2024: Months when 2025: Months when PR 003855030000 aaaca
stocks lost money stocks lost money E 8 0 6P 0 650 3 608 B 6B O6CRO6s 8 &8
SSOHOONSHNONSOHONSHNONSNANSn S oun a0

Source: Morningstar as of 10/31/25.U.S. stocks represented by the S&P 500 TR Index,. U.S. core bonds represented by the Bloomberg U.S. Agg Bond TR Index. Index performance s for illustrative purposes only. You cannot invest directly in the index. Past
performance does not guarantee or indicate future results.
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DIVERSIFICATION

Diversify to help navigate different regimes

2014-2020 (Ann.)

Bitcoin
69%

Alternatives- Multi-
strategy
5%

HighYield Bond
5%

Alternatives- Global
Macro
4%,

Alternatives- Equity
Market Neutral
0%

Alternatives- Equity

2021 2022

Alternatives- Global
Macro
16%

Bitcoin
58%

Alternatives- Equity
Market Neutral
AL

Alternatives- Global Alternatives- Multi-
Macro strategy
10% 1%

Alternatives- Multi-
strategy
7%

Gold
-1%

High Yield Bond

Market Neutral 11%

6%

High Yield Bond
5%

Alternatives- Multi-

Alternatives- Equity

2023 2024

Bitcoin
122%

Bitcoin
154%

High Yield Bond
14%

Alternatives- Multi-
strategy
9%

Gold
13%

High Yield Bond

strategy oy
(0]

8%

Alternatieves- Equity
Market Neutral Market Neutral
7% 8%

Alternatives- Global
Macro
6%

Alternatives- Global

Macro
-5%

2025YTD

Gold
45%

Bitcoin
17%

Alternatives- Equity
Market Neutral
10%

Alternatives- Multi-
Strategy
6%

Alternatives- Global
Macro
5%

High Yield Bond
7%

Source: Bloomberg, Morningstar. Gold, Bitcoin, U.S. stocks, High Yield Bond, and U.S. Bonds as of 9/30/25, Alternatives as of as of 8/31/2025. Bitcoin returns calculated using Bloomberg Bitcoin Spot Price. SPX is represented by the S&P 500 Index (TR).
U.S. bondsis represented by Bloomberg U.S. Aggregate Bond Index (TR). Gold returns calculated using the spot exchange rate of gold against the U.S. dollar index. High Yield Bonds represented by Bloomberg U.S. High Yield TR USD. Alternative categories
Global Macro, Multi-strategy, and Equity Market Neutral represented by respective Credit Suisse Index returns of the same name. All returns rounded to the nearest percent. Annualized return for 2014-2020 calculated based on monthly returns from
1/1/2014-12/31/2020.Index performanceis forillustrative purposes only. Index performance does not reflect any management fees, transaction costs or expenses. Indexes are unmanaged and one cannot invest directly in an index. Past performance does
not guarantee future results. Diversification and asset allocation may not protect against market risk or loss of principal.
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Student of the Market: November 2025

Returns as of 10/31/25 1 Year Return 5 Year Avg. Annual Return 10 Year Avg. Annual Return
Bloomberg US Agg Bond TR USD 6.16 -0.24 1.90
Credit Suisse Equity Market Neutral USD 9.40 6.68 3.37
Credit Suisse Global Macro USD 7.68 7.71 5.52
Credit Suisse Hedge Fund USD 9.18 7.95 5.32
Credit Suisse Multi-Strategy USD 8.04 7.41 5.51
IA SBBI US Large Stock TR USD Ext 21.45 17.64 14.64
Russell 1000 Growth TR USD 30.52 19.24 18.28
Russell 1000 Value TR USD 11.15 14.28 9.97
Russell 2000 TR USD 14.41 11.50 9.36
S&P 500 TR USD 21.45 17.64 14.64
US Fund Technology 37.92 14.44 18.41

Source: Momningstar as of 8/31/25. *Due to data availability and update frequency, returns are as of 4/30/25. Past performance does not guarantee or indicate future results. Index performanceis for illustrative purposes only. You cannot invest directly in the
index.

Index Definitions:

The S&P 500 TR Index is an unmanaged index that is generally considered representative of the U.S. stock market on a total return basis. Included are the largest 500 stocks by market cap.

The Bloomberg U.S. Agg Bond TR Index is an unmanaged index that is generally considered representative of the U.S. bond market on a total return basis.

The IA SBBI US Large Stock TR Index is an unmanaged index that is generally considered representative of the historical U.S. stock market on a total return basis prior to the inception of the

S&P 500 TR Index in 1970.

The IA SBBI US IT Govt TR Index is an unmanaged index that is generally considered representative of the historical U.S. bond market on a total return basis prior to the inception of the

Bloomberg U.S. Agg Bond TR Index in 1989.

The MSCI EAFE NR Index is an unmanaged index that is generally considered representative of International Developed Markets (ex-U.S.) stocks on a net return basis.

The US BLS CPI All Urban SA 1982-1984 Index is an unmanaged index that is generally considered representative of the U.S. inflation rate on a seasonally adjusted basis.
US Fund Money Market - Taxable is an average of funds within the US Fund Money Market — Taxable category as defined by Morningstar.
The Russell 1000 Dividend Growth TR Index is an unmanaged index that is generally considered representative of the stocks within the 1,000 largest stocks in the entire U.S. stock market that

have higher valuations than the index average, on a total return basis.
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Student of the Market: November 2025

Index Definitions (cont.):

* The Credit Suisse Equity Market Neutral Hedge Fund Index is a subset of the Credit Suisse Hedge Fund Index that measures the aggregate performance of long/short equity funds.
Long/short equity funds typically invest in both long and short sides of equity markets, generally focusing on diversifying or hedging across particular sectors, regions or market
capitalizations. Managers typically have the flexibility to shift from value to growth; small to medium to large capitalization stocks; and net long to net short. Managers can also trade
equity futures and options as well as equity related securities and debt or build portfolios that are more concentrated than traditional long-only equity funds.

* The Credit Suisse Global Macro Index is a subset of the Credit Suisse Hedge Fund Index that measures the aggregate performance of global macro funds. Global macro funds typically focus
on identifying extreme price valuations and leverage is often applied on the anticipated price movements in equity, currency, interest rate and commodity markets. Managers typically employ a
top-down global approach to concentrate on forecasting how political trends and global macroeconomic events affect the valuation of financial instruments. Profits can be made by correctly
anticipating price movements in global markets and having the flexibility to use a broad investment mandate, with the ability to hold positions in practically any market with any instrument.

* The Credit Suisse Multi Strategy Index is a subset of the Credit Suisse Hedge Fund Index that measures the aggregate performance of multi-strategy funds. Multi-strategy funds typically are
characterized by their ability to allocate capital based on perceived opportunities among several hedge fund strategies. Through the diversification of capital, managers seek to deliver
consistently positive returns regardless of the directional movement in equity, interest rate or currency markets. The added diversification benefits may reduce the risk profile and help to
smooth returns, reduce volatility and decrease asset-class and single-strategy risks. Strategies adopted in a multi-strategy fund may include, but are not limited to, convertible bond arbitrage,
equity long/short, statistical arbitrage and merger arbitrage.

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

Investing involves risk, including possible loss of principal.

This material is provided for educational purposes only and is not intended to constitute investment advice or an investment recommendation within the meaning of federal, state or local
law. You are solely responsible for evaluating and acting upon the education and information contained in this material. BlackRock will not be liable for direct or incidental loss resulting from
applying any of the information obtained from these materials or from any other source mentioned. BlackRock does not renderany legal, tax or accounting advice and the education and
information contained in this material should not be construed as such. Please consult with a qualified professional for these types of advice.

Index performanceis for illustrative purposes only. Index performance does not reflect any management fees, transaction costs or expenses. Indexes are unmanaged and one cannot invest
directly in an index. Past performance does not guarantee future results.

Standard deviation measures how dispersed returns are around the average. A higher standard deviation indicates that returns are spread out over a larger range of values and thus, more
volatile.

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.

© 2025 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.
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