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Overview of Markets
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Setting the Scene
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Q2 kicked off with the steepest global equity drawdown since Covid-19 following US administration tariff announcements of
up to 50% on c.60 countries.
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Heightened policy and economic uncertainty has

weighed on investor, consumer and corporate Diverging regional growth outlooks with macro data
sentiment since the start of the year rolling over in the US has reignited stagflation fears
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Source: BlackRock Investment Institute, with data from Matteo lacoviello/Haver Analytics, February 2025. Note: The Trade —US Europe China EM

Policy Uncertainty (TPU) Index is based on automated text searches of the electronic archives of seven newspapers. The = RS o ¥ T 5
measure is calculated by counting the monthly frequency of articles discussing trade policy uncertainty (as a share of the

total number of news articles) for each newspaper. The index is normalized to a value of 100 fora 1% article share. Source: Bloomberg, as of 7 April 2025.
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Risk assets would remain under pressure until uncertainty starts to dissipate
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It’s now less clear over how long or short a period policy uncertamty could cloud the outlook. We now see a bigger growth
drag and inflation boost.
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Fed projections of GDP growth and inflation for end-2025, Sept. 2022-March 2025
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Forward looking estimates may not come to pass. Source: BlackRock Investment Institute and Federal Reserve, with data from Haver Analytics, April 2025. Note: The chart shows the Federal Reserve’s projections of GDP growth and core PCE
inflation for the calendar year ending in Q4 2025
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Fund Performance Review
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Data as of 31 March 2025

iShares Developed World Index Fund F£20255%35310
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Performance figures are net of management fees and admin & custody costs in for the standard, institutional accumulating USD share class. Please note that this may not reflect the preferential management fees offered to HKBU. Source:
BlackRock. Data as of 31 March 2025. Since client investment inception: 1 May 2014, performance data shown above started from 31 May 2014. Past performance is not a guide to future performance. Indexes are unmanaged. It is not
possible to invest directly in an index. Period returns for less than a year are cumulative; more than a year are annualized. Tracking difference shown in the chart is based on the Fund'’s return (round off to 2d.p.) subtracted by the

Benchmark's retumn (round off to 2d.p.), it might not represent the actual tracking difference due to rounding.
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iShares Developed World Index Fund I nd % Dats o of 31 December 2024
o s Index 5 -
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Discrete 12-Month Performance 12{g B 3318 Fund and Index Cumulative Return E £ 352 E &M
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Period Index 1:rackmg
Difference 160%

2014 5.06% 4.94% 0.12% 140%
- 0, _ 0, 0,
2015 0.80% 0.87% 0.08% 120%
0, 0, 0,
2016 7.70% 7.51% 0.19% 100%
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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 strategy. Fund performance is net of annual
management fees and net of admin. & custody costs in USD for institutional share class. Index return is net total return in USD. Index returns are for illustrative purposes only. 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, as at 31 December 2024. Securities lending data as at 31 December 2023.
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iShares Developed World Index Fund I FundES - Dats o of 31 December 2024
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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 strategy. Fund performance is gross of annual
management fees and net of admin. & custody costs in USD. Index return is net total return in USD. Index returns are for illustrative purposes only. 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, as at 31 December 2024 Securities lending data as at 31 December 2023.
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Data as of 31 March 2025
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Performance figures are net of management fees for the standard, retail A2 USD share class. Please note that this may not reflect the preferential management fees offered to HKBU. Source: BlackRock. Data as of 31 March 2025. Since
client investment inception: 24 April 2002, performance data shown above started from 30 April 2002. Past performance is not a guide to future performance. Indexes are unmanaged. It is not possible to invest directly in an index.
Period returns for less than a year are cumulative; more than a year are annualized. Tracking difference shown in the chart is based on the Fund’s return (round off to 2d.p.) subtracted by the Benchmark's return (round off to 2d.p.), it

might not represent the actual tracking difference due to rounding.
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BlackRock Global Government Bond Fund
BREIRIKHGFESESE

A flexible, highly risk aware approach to providing investors access to global government bond markets with tactical, off-benchmark allocations to

emerging markets and credit
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Data as of 31 March 2025
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Source: BlackRock, as of 31 March 2025. The Fund is actively managed and its composition will vary. Fund characteristics are as of the date noted and subject to change. Currency in USD. Does not add to 100% as we are only showing top 10
countries. Cash and Derivatives includes cash, cash equivalents and the market value of short dated swaps (such as Eurodollar futures) with a maturity date of less than one year.
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Data as of 31 March 2025

BlackRock ICS US Dollar Liquidity Fund FE202553531H
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Performance figures are net of management fees for the standard, Premier accumulating USD share class. Please note that this may not reflect the preferential management fees offered to HKBU. Source: BlackRock. Data as of 31 March
2025. Since client investment inception: 29 June 2020, performance data shown above started from 30 June 2020. Past performance is not a guide to future performance. Indexes are unmanaged. It is not possible to invest directly in
an index. Period returns for less than a year are cumulative; more than a year are annualized. Tracking difference shown in the chart is based on the Fund'’s return (round off to 2d.p.) subtracted by the Benchmark’s return (round off to
2d.p.), it might not represent the actual tracking difference due to rounding.
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Data as of 31 March 2025

BlackRock ICS US Dollar Liquidity Fund 22025530310

Seeks to maximise current income through a portfolio of high quality, short-term money market instruments.
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Fund details E£ =1}
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Credit Quality & = (S&P

Ratings 1Z% Z W T4R %) A-1+57.7%; A-1 42.3%
Fund Structure E&4518 LVNAV BFEEEFEEKMEGES

The Fund is actively managed. The investment
manager has discretion to select the Fund’s
investments and is not constrained by any
benchmarkin this process. The Secured Overnight
Financing Rate (SOFR) should be used by

Benchmark &3 investors to compare the performance of the

Fund. ZE T ZEHEEN - RELEIAZEHATE

ERRHIEZETNRE - REZEERERRERR
B (SOFR) REEREEHIZRIR -

"The Fund is rated by an external rating agency. Such rating is solicited and financed by BlackRock. S&P deem all A-1
securities maturing within 7 days as A-1+. Any security under a year with a long term rating of AA- or above would be considered
to have a short term rating of A~ 1+Source: BlackRock, as at 31 March 2025. Where $is used, this refers to USD.
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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 strategy. Performance is calculated after deduction of ongoing
charges. Performance is expressed as a percentage change of the Fund's net asset value and is calculated net of annual fees.
Please note that the Fund’s benchmark changed from US Dollar 1-Week LIBID to Secured Overnight Financing Rate (SOFR) overnight
effective 26th November 2021.
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Data as of 31 March 2025
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Performance figures are gross of management fees. Source: BlackRock. Data as of 31 March 2025. Since client investment inception: 24 April 2002, performance data shown above started from 30 April 2002. Past performance is nota
guide to future performance. Indexes are unmanaged. It is not possible to invest directly in an index. Period returns for less than a year are cumulative; more than a year are annualized. Tracking difference shown in the chart is based on
the Fund’s return (round off to 2d.p.) subtracted by the Benchmark’s return (round off to 2d.p.), it might not represent the actual tracking difference due to rounding.
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Important Information

This material is for distribution only to those types of recipients as provided below and should not be relied upon by any other persons. This material is provided for informational purposes only and does not constitute a solicitation in any
jurisdiction in which such solicitation is unlawful or to any person to whomi it is unlawful. Moreover, it neither constitutes an offer to enter into an investment agreement with the recipient of this document nor an invitation to respond to
it by making an offer to enter into an investment agreement.

This material may contain “forward-looking” information that is not purely historical in nature. Such information may include, among other things, projections, forecasts, estimates of yields or returns, and proposed or expected portfolio
composition. Moreover, certain historical performance information of other investment vehicles or composite accounts managed by BlackRock, Inc. and/or its subsidiaries (together, “BlackRock”) has been included in this material and
such performance information is presented by way of example only. No representation is made that the performance presented will be achieved by any BlackRock Funds, or that every assumption made in achieving, calculating or
presenting either the forward-looking information or the historical performance information herein has been considered or stated in preparing this material. Any changes to assumptions that may have been made in preparing this
material could have a material impact on the investment returns that are presented herein by way of example.

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 March 2025 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. There is no guarantee that any forecasts made will come to pass. Any investments named within this material may not necessarily be held in any accounts managed by BlackRock.
Reliance upon information in this material is at the sole discretion of the reader. Past performance is no guarantee of future results.

This material is for distribution to professional and institutional investors only and should not be relied upon by any other persons. This material is provided at your request for informational or educational purposes only and does not
constitute a solicitation of any securities or BlackRock funds in any jurisdiction in which such solicitation is unlawful or to any person to whom it is unlawful. Moreover, it neither constitutes an offer to enter into an investment agreement
with the recipient of this document nor an invitation to respond to it by making an offer to enter into an investment agreement. Before making an investment decision, investors should read the relevant offering documents carefully
including the investment objective and risk factors relating to the Fund.

Investmentsinvolve risks. Past performance is not a guide to future performance and should not be the sole factor of consideration when selecting a product. All financial investments involve an element of risk. Therefore, the value of
your investment and the income from it will vary and your initial investment amount cannot be guaranteed. Changes in the rates of exchange between currencies may cause the value of investments to go up and down. 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.

Mandates we manage may be exposed to finance sector companies, as a service provider or as counterparty for financial contracts. Liquidity in the financial markets may become severely restricted in any time, causing a number of
firms to withdrawn from the market, or in some extreme cases, becoming insolvent. This may have an adverse affect on the mandates we manage.

Subject to the express requirements of any client-specific investment management agreement or provisions relating to the management of a fund or portfolio, we will not provide notice of any changes to our personnel, structure,
policies, process, objectives or, without limitation, any other matter contained in this document.

Any research in this material 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 otheradvice and are subject to change. They do not necessarily reflect the views of any company in BlackRock Group or part thereof and no assurances are made as to their accuracy.

For recipientsin Hong Kong: This document s provided by BlackRock Asset Management North Asia Limited. The Fund mentioned herein has not been registered with the Securities and Futures Commission for offering or distribution in
Hong Kang. Accordingly, this material may not be circulated or distributed, nor may the Funds be offered or sold whether directly or indirectly, to any person in Hong Kong other than to a Professional Investor as defined in the Securities
and Futures Ordinance ("SFO") (Cap. 57 1 of the laws of Hong Kong) and any regulations there under. Investments involve risks. Past performance is not a guide to future performance. This material is provided for informational or
educational purposes only and does not constitute a solicitation of any securities or BlackRock funds in any jurisdiction in which such solicitation is unlawful or to any person to whom it is unlawful. Moreover, it neither constitutes an
offerto enter into an investment agreement with the recipient of this document nor an invitation to respond to it by making an offer to enter into an investment agreement. Before making an investment decision, investors should read
the relevant offering documents carefully including the investment objective and risk factors relating to the Fund.

© 2025 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS, ALADDIN, iSHARES, LIFEPATH, SO WHAT DO | DO WITH MY MONEY, INVESTING FORANEW WORLD, and BUILT FOR THESE TIMES are registered
and unregistered trademarks of BlackRock, Inc. or its subsidiaries in the United States and elsewhere. All other trademarks are those of their respective owners.
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