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Key takeaways

* This week’s May U.S. inflation data was cooler than expected — a welcome development for
Federal Reserve officials, considering the string of upside inflation surprises in 1Q2024. But even
with this favorable inflation reading, the June FOMC meeting skewed slightly hawkish in our view,
as illustrated by the revised “dot plot” in the June 2024 Summary of Economic Projections (SEP),
as well as some of Chair Powell’s commentary during the press conference (detailed within).

* Nonetheless, after an in-line inflation reading for April, and this better-than-expected print for
May, we believe the groundwork is forming for at least one 25bp rate cut in 2024 (either in
September, or in 4Q2024). The onus will be on the next few months of inflation data to continue
this recent (favorable) pattern, such that the FOMC receives the “greater confidence” it desires
before starting to normalize monetary policy.

* For corporate credit investors (in liquid and private markets), the interaction with growth remains
paramount for two reasons. The first relates to the “depth” of the eventual rate cutting cycle. So
long as U.S. growth remains at or above trend (note: 2Q2024 real GDP is tracking well above
trend, at 3.1% per the Atlanta Fed GDPNow), we continue to expect a “shallow” rate cutting cycle.
This makes the prospect of significant, near-term interest rate relief (on borrowers’ debt service
costs) unlikely. But it will also leave “all-in” yields elevated for a range of investors seeking to
deploy capital into the credit markets. This will likely keep |G and HY credit spreads range-bound
in aggregate (and may even support tightening, as issuance slows through the summer).

* The second reason relates to credit’s fundamentals. Solid economic growth should allow most of
the corporate credit market to continue to navigate the “high for even longer” interest rate
environment with relative resilience — extending the trend of the past few quarters. The exception,
in our view, will be capital structures with unsustainably high leverage and an inability to grow in
a capital efficient way. This underscores the importance of credit and sector selection, in our view,
and supports the case for elevated dispersion across asset classes, sectors and issuers.

Exhibit 1: April and May inflation data have been encouraging
Contributions to month-over-month headline U.S. CPI (seasonally adjusted)
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Source: BlackRock, Bloomberg, Bureau of Labor Statistics. As of May 31, 2024.
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Better inflation data, yet a more hawkish “dot plot”

This past week was unique as it featured the release of U.S. May inflation data and the Federal Reserve’s
June rate decision on the same day. On net, the inflation data was cooler than expected — a welcome
development for Federal Reserve officials, considering the string of upside inflation surprises in 1Q2024.
But even with the favorable inflation readings, the June FOMC meeting skewed slightly more hawkish, as
illustrated by the revised “dot plot” and Chair Powell’'s commentary.

May inflation data: so far, so good

The May 2024 Consumer Price Index (CPI) data (released June 12%) was more benign than anticipated.
Headline CPI was flat month-over-month — a sharp decline from the pattern of the past few months
(Exhibit 2), and below Bloomberg consensus estimates for +0.1%. On a year-over-year basis, headline
CPI decelerated to +3.3% as of May (from +3.4% in April; Exhibit 3).

Similarly, core CPI (which excludes food and energy) increased 0.2% month-over-month (again, Exhibit
2) — the lowest reading since August 2021’s +0.1% and below Bloomberg consensus estimates for
+0.3%. Year-over-year core CPl was +3.4%, compared to +3.6% in April (again, Exhibit 3).

May core Personal Consumption Expenditures (PCE) — the Federal Reserve’s preferred inflation gauge -
will be released on June 28",

Exhibit 2: May CPI data represented a sharp decline vs. the recent pattern
Month-over-month % change in headline and core U.S. CPI (seasonally adjusted)
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Source: BlackRock, Bureau of Labor Statistics, Bloomberg. Captures data through May 31, 2024.

Exhibit 3: Headline and core U.S. CPI decelerated on a year-over-year basis in May
Year-over-year % change in headline and core U.S. CPI (not seasonally adjusted)
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Source: BlackRock, Bureau of Labor Statistics, Bloomberg. Captures data through May 31, 2024.
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The closely watched “supercore” metric — which represents core services excluding shelter — also
generated a sharp decline in May, as illustrated in Exhibit 4. Detail released from the Bureau of Labor
Statistics showed the index for airline fares fell 3.6% in May, following a 0.8% decrease in April. Over the
month, the new vehicles index fell 0.5%, the communication index decreased 0.3%, and the recreation
index declined 0.2%. The indices for apparel, household furnishings and operations, motor vehicle
insurance, and personal care also declined in May.

By contrast, the index for shelter (which represents 36% of the CPI basket) increased 0.4% for the fourth
consecutive month. Other indices which increased during May include medical care, used cars and
trucks, and education.

The path from here

After an in-line inflation reading for April, and this better-than-expected reading in May, we believe the
groundwork is forming for at least one cut in 2024. That said, the onus will be on the inflation data to
continue this recent pattern, such that the FOMC receives the “greater confidence” required to begin
normalizing policy. So long as U.S. growth remains above trend, we continue to expect a “shallow” rate
cutting cycle. This leaves the prospect for significant, near-term interest rate relief as unlikely.

Exhibit 4: Core services ex-housing declined sharply in May
Month-over-month change in U.S. CPI core services ex-Housing (“supercore” CPI)
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Source: BlackRock, Bureau of Labor Statistics, Bloomberg. As of May 31, 2024. Bloomberg estimate of “Supercore” CPI
excludes Rent of Primary Residence and Owners Equivalent Rent of Residences from Services ex-Energy Services.
Estimate reflects Bloomberg’s calculations following consultation with the Bureau of Labor Statistics (BLS)
https://www.bls.gov/opub/hom/cpi/calculation.htm.

June FOMC: A slightly more hawkish tilt - at least in the near-term

Heading into the June 12t FOMC meeting, the Federal Reserve was widely expected to leave the
monetary policy rate unchanged at 5.25% - 5.5%, as the Committee previously guided to a need for
more “confidence” that inflation was on a sustainable path toward 2%. That said, we were focused on
three main areas away from the formal policy decision:

* Incremental insight into the central bank’s reaction function, now that the dual mandate of
maximum employment and price stability has moved into better balance (i.e., inflation is no longer far
above the 2% target, and the unemployment rate has increased 60bp from the early 2023 local trough
of 3.4%)

* An updated Summary of Economic Projections (SEP), which we expected to show fewer rate cuts in
2024 and a higher “long run dot” (indictive of the “shallow” rate cutting cycle we have been expecting)

* Commentary on the neutral rate, which may help to inform the degree of restrictiveness embedded in
the current stance of monetary policy, as well as the impact of structural shifts in the economy on
interest rates (including higher U.S. government deficits and spending related to infrastructure
investment and artificial intelligence)
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The June FOMC (and accompanying SEP) skewed slightly hawkish on a few fronts, in our view. Key

takeaways include:

* Two fewer cuts in 2024, but one more in 2025. The median “dot” in the June 2024 SEP showed just
one 25bp cut for 2024, relative to three 25bp cuts as of the March projection (Exhibit 5). Market
pricing as of June 11t (i.e.,, heading into the June 12t FOMC decision) implied close to two 25bp cuts
for 2024, rather than just one. That said, some of the shift in the June SEP’s median “dot” represented
a “postponement” of sorts: 2025 now shows four 25bp rate cuts, compared to three as of March.
During the press conference, Chair Powell reiterated that the projections shown in the quarterly SEPs
are not an official forecast from the Committee. Moreover, he cited a range of plausible outcomes
which are “very close calls.” (For example: eight FOMC participants expect two cuts in 2024, seven
expect one cut, and four expect no cuts). There is not, according to Chair Powell, “a really strong
commitment” to a particular rate path. Rather, it is and will be subject to the totality of incoming data.

* Higher inflation forecasts. The median projection now calls for core PCE inflation of 2.8% by year-
end 2024, compared to 2.6% as of March (again, Exhibit 5). When asked why the bias on inflation was
for a higher figure in the SEP, Chair Powell referred to this as a “fairly conservative” estimate for “good,
but not great” inflation data, which may cause the year-over-year figures to remain elevated as the low
readings from 2H2023 fall out of the calculation. Inflation of “2.6% or 2.7% ...is a really good place to

be” according to Chair Powell.

* A higher long-term rate, and residual questions on “sufficiently restrictive.” The “longer run”
Federal Funds rate is now 2.8% per the median “dot” in the June SEP. This represents an increase
from 2.6% as of March 2024, and 2.5% as of December 2023 (again, Exhibit 5). While Chair Powell
pushed back against the relevance of the long-term rate for setting near-term monetary policy, he
acknowledged that this drift higher reflects a “view that rates are less likely to go down to their pre-
pandemic levels” which were low by historical standards. Chair Powell also reiterated his prior
messaging that while he views the current stance of monetary policy as “restrictive,” the question of
whether policy is “sufficiently restrictive” is one that will be known over time.

Exhibit 5: The June SEP median forecast noted higher inflation and fewer rate cuts for 2024
Median economic projections of Federal Reserve Board members and Federal Reserve Bank presidents,
under their individual assumptions of projected appropriate monetary policy, as of June 2024

2024 2025 2026 Longer run
Real GDP growth 2.1 2.0 2.0 1.8
March 2024 projection 2.1 2.0 2.0 1.8
December 2023 projection 1.4 1.8 1.9 1.8
Unemployment rate 4.0 4.2 4.1 4.2
March 2024 projection 4.0 4.1 4.0 4.1
December 2023 projection 4.1 4.1 4.1 4.1
PCE inflation 2.6 2.3 2.0 2.0
March 2024 projection 2.4 2.2 2.0 2.0
December 2023 projection 2.4 2.1 2.0 2.0
Core PCE inflation 2.8 2.3 2.0
March 2024 projection 2.6 2.2 2.0 not given
December 2023 projection 2.4 2.2 2.0
Federal funds rate 5.1 4.1 3.1 2.8
March 2024 projection 4.6 3.9 3.1 2.6
December 2023 projection 4.6 3.6 2.9 2.5

Source: BlackRock, Federal Reserve June 2024 Summary of Economic Projections.
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* Hikes are still not the base case. In terms of the reaction function, the statement noted: “If the
economy remains solid and inflation persists, we are prepared to maintain the current target range for
the federal funds rate as long as appropriate. If the labor market were to weaken unexpectedly or
inflation were to fall more quickly than anticipated, we are prepared to respond.”

* A more balanced reaction function... There was a change to the statement to reflect “modest further
progress on inflation,” instead of the “lack of further progress” that was added previously. Additionally,
Chair Powell's prepared remarks acknowledged that “as labor market tightness has eased and
inflation has declined over the past year, the risks to achieving our employment and inflation goals
have moved toward better balance.”

* ..but a somewhat higher bar to react to labor market deterioration. During the Q&A, Chair Powell
noted that it is an “unexpected deterioration in labor market conditions” that would be most likely to
warrant a policy response. While the reference to “unexpected” is not new, the June SEP did reflect a
slightly higher projection for unemployment in 2025 (again, Exhibit 5).

Exhibit 6: The Fed said it could respond to “unexpected deterioration” in the U.S. labor market
Monthly U.S. nonfarm payrolls and the three-month moving average pace of job creation
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Source: BlackRock, Bloomberg, Bureau of Labor Statistics. Captures data through May 31, 2024.

Exhibit 7: The unemployment rate has risen 60bp vs. the local trough of 3.4% in early 2023
U.S. unemployment rate (seasonally adjusted)
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Source: BlackRock, Bureau of Labor Statistics, Bloomberg. Captures data through May 31, 2024.
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In Japan, this is issued by BlackRock Japan. Co., Ltd. (Financial Instruments Business Operator: The Kanto
Regional Financial Bureau. License No375, Association Memberships: Japan Investment Advisers
Association, The Investment Trusts Association, Japan, Japan Securities Dealers Association, Type Il
Financial Instruments Firms Association) for Professional Investors only (Professional Investor is defined
in Financial Instruments and Exchange Act).

In South Korea, this information is issued by BlackRock Investment (Korea) Limited. This material is for
distribution to the Qualified Professional Investors (as defined in the Financial Investment Services and
Capital Market Act and its sub-regulations) and for information or educational purposes only and does not
constitute investment advice or an offer or solicitation to purchase or sells in any securities or any
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In Australia & New Zealand, issued by BlackRock Investment Management (Australia) Limited ABN 13 006
165975, AFSL 230 523 (BIMAL) for the exclusive use of the recipient, who warrants by receipt of this
material that they are a wholesale client as defined under the Australian Corporations Act 2001 (Cth) and
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any jurisdiction. This material is not intended for distribution to, or use by, any person or entity in any
jurisdiction or country where such distribution or use would be contrary to local law or regulation. BIMAL is
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in Australia. BIMAL does not offer financial products to persons in New Zealand who are retail investors (as
that term is defined in the Financial Markets Conduct Act 2013 (FMCA)). This material does not constitute
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where contrary to law, BIMAL excludes all liability for this information.
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2006, as amended, at the exclusion of qualified investors with an opting-out pursuant to Art. 5 (1) of the
Swiss Federal Act on Financial Services ("FinSA"). For information on art. 8 / 9 Financial Services Act
(FinSA) and on your client segmentation under art. 4 FinSA, please see the following website:
www.blackrock.com/finsa.

In Italy: For information on investor rights and how to raise complaints please go to
https://www.blackrock.com/corporate/compliance/investor-right available in Italian.

For investors in Israel: BlackRock Investment Management (UK) Limited is not licenced under Israel's
Regulation of Investment Advice, Investment Marketing and Portfolio Management Law, 5755-1995 (the
“Advice Law”), nor does it carry insurance thereunder.
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assumptions, some of which are described in other relevant documents or materials. If you do not
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In Saudi Arabia, the information contained in this document is intended strictly for sophisticated
institutions. The information contained in this document, does not constitute and should not be construed
as an offer of, invitation or proposal to make an offer for, recommendation to apply for or an opinion or
guidance on a financial product, service and/or strategy. Whilst great care has been taken to ensure that
the information contained in this document is accurate, no responsibility can be accepted for any errors,
mistakes or omissions or for any action taken in reliance thereon. You may only reproduce, circulate and
use this document (or any part of it) with the consent of BlackRock. The information contained in this
document is for information purposes only. It is not intended for and should not be distributed to, or relied
upon by, members of the public. The information contained in this document, may contain statements that
are not purely historical in nature but are “forward-looking statements”. These include, amongst other
things, projections, forecasts or estimates of income. These forward-looking statements are based upon
certain assumptions, some of which are described in other relevant documents or materials. If you do not
understand the contents of this document, you should consult an authorised financial adviser.

Kuwait

The information contained in this document is intended strictly for sophisticated institutions that are
‘Professional Clients’ as defined under the Kuwait Capital Markets Law and its Executive Bylaws.

The information contained in this document, does not constitute and should not be construed as an offer
of, invitation or proposal to make an offer for, recommendation to apply for or an opinion or guidance on a
financial product, service and/or strategy. Whilst great care has been taken to ensure that the information
contained in this document is accurate, no responsibility can be accepted for any errors, mistakes or
omissions or for any action taken in reliance thereon. You may only reproduce, circulate and use this
document (or any part of it) with the consent of BlackRock.

The information contained in this document is for information purposes only. It is not intended for and
should not be distributed to, or relied upon by, members of the public.

The information contained in this document, may contain statements that are not purely historical in
nature but are “forward-looking statements”. These include, amongst other things, projections, forecasts or
estimates of income. These forward-looking statements are based upon certain assumptions, some of
which are described in other relevant documents or materials.

For investors in Central America, these securities have not been registered before the Securities
Superintendence of the Republic of Panama, nor did the offer, sale or their trading procedures. The
registration exemption has made according to numeral 3 of Article 129 of the Consolidated Text containing
of the Decree-Law No. 1 of July 8, 1999 (institutional investors). Consequently, the tax treatment set forth
in Articles 334 to 336 of the Unified Text containing Decree-Law No. 1 of July 8, 1999, does not apply to
them. These securities are not under the supervision of the Securities Superintendence of the Republic of
Panama. The information contained herein does not describe any product that is supervised or regulated
by the National Banking and Insurance Commission (CNBS) in Honduras. Therefore any investment
described herein is done at the investor’s own risk. This is an individual and private offer which is made in
Costa Rica upon reliance on an exemption from registration before the General Superintendence of
Securities (“SUGEVAL”), pursuant to articles 7 and 8 of the Regulations on the Public Offering of Securities
(“Reglamento sobre Oferta Publica de Valores™). This information is confidential, and is not to be
reproduced or distributed to third parties as this is NOT a public offering of securities in Costa Rica. The
product being offered is not intended for the Costa Rican public or market and neither is registered or will
be registered before the SUGEVAL, nor can be traded in the secondary market. If any recipient of this
documentation receives this document in El Salvador, such recipient acknowledges that the same has
been delivered upon his request and instructions, and on a private placement basis. For Guatemala
Investors, This communication and any accompanying information (the “Materials”) are intended solely for
informational purposes and do not constitute (and should not be interpreted to constitute) the offering,
selling, or conducting of business with respect to such securities, products or services in the jurisdiction of
the addressee (this “Jurisdiction”), or the conducting of any brokerage, banking, or other similarly regulated
activities (“Financial Activities”) in the Jurisdiction. Neither BLACKROCK, nor the securities, products and
services described herein, are registered (or intended to be registered) in the Jurisdiction. Furthermore,
neither BLACKROCK, nor the securities, products, services, or activities described herein, are regulated, or
supervised by any governmental or similar authority in the Jurisdiction. The Materials are private,
confidential and are sent by BLACKROCK only for the exclusive use of the addressee. The Materials must
not be publicly distributed and any use of the Materials by anyone other than the addressee is not
authorized. The addressee is required to comply with all applicable laws in the Jurisdiction, including,
without limitation, tax laws and exchange control regulations if any.
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In Latin America, for institutional investors and financial intermediaries only (not for public distribution).
This material is for educational purposes only and does not constitute investment advice or an offer or
solicitation to sell or a solicitation of an offer to buy any shares of any fund or security and it is your
responsibility to inform yourself of, and to observe, all applicable laws and regulations of your relevant
jurisdiction. If any funds are mentioned or inferred in this material, such funds may not been registered
with the securities regulators of Argentina, Brazil, Chile, Colombia, Mexico, Panama, Peru, Uruguay or any
other securities regulator in any Latin American country and thus, may not be publicly offered in any such
countries. The securities regulators of any country within Latin America have not confirmed the accuracy of
any information contained herein. No information discussed herein can be provided to the general public in
Latin America. The contents of this material are strictly confidential and must not be passed to any third
party.

In Colombia, the sale of each fund discussed herein, if any, is addressed to less than one hundred
specifically identified investors, and such fund may not be promoted or marketed in Colombia or to
Colombian residents unless such promotion and marketing is made in compliance with Decree 2555 of
2010 and other applicable rules and regulations related to the promotion of foreign financial and/or
securities related products or services in Colombia.

In Chile, the sale of each fund not registered with the CMF is subject to General Rule No. 336 issued by the
SVS (now the CMF). The subject matter of this sale may include securities not registered with the CMF;
therefore, such securities are not subject to the supervision of the CMF. Since the securities are not
registered in Chile, there is no obligation of the issuer to make publicly available information about the
securities in Chile. The securities shall not be subject to public offering in Chile unless registered with the
relevant registry of the CMF.

IN MEXICO, FOR INSTITUTIONAL AND QUALIFIED INVESTORS USE ONLY. INVESTING INVOLVES
RISK, INCLUDING POSSIBLE LOSS OF PRINCIPAL. THIS MATERIAL IS PROVIDED FOR
EDUCATIONAL AND INFORMATIONAL PURPOSES ONLY AND DOES NOT CONSTITUTE AN OFFER OR
SOLICITATION TO SELL ORA SOLICITATION OF AN OFFER TO BUY ANY SHARES OF ANY FUND OR
SECURITY. This information does not consider the investment objectives, risk tolerance or the financial
circumstances of any specific investor. This information does not replace the obligation of financial advisor
to apply his/her best judgment in making investment decisions or investment recommendations. It is your
responsibility to inform yourself of, and to observe, all applicable laws and regulations of Mexico. If any
funds, securities or investment strategies are mentioned or inferred in this material, such funds, securities
or strategies have not been registered with the Mexican National Banking and Securities Commission
(Comisidon Nacional Bancaria y de Valores, the “CNBV”) and thus, may not be publicly offered in Mexico.
The CNBV has not confirmed the accuracy of any information contained herein. The provision of
investment management and investment advisory services (“Investment Services”) is a regulated activity in
Mexico, subject to strict rules, and performed under the supervision of the CNBV. These materials are
shared for information purposes only, do not constitute investment advice, and are being shared in the
understanding that the addressee is an Institutional or Qualified investor as defined under Mexican
Securities (Ley del Mercado de Valores). Each potential investor shall make its own investment decision
based on their own analysis of the available information. Please note that by receiving these materials, it
shall be construed as a representation by the receiver that it is an Institutional or Qualified investor as
defined under Mexican law. BlackRock México Operadora, S.A. de C.V., Sociedad Operadora de Fondos de
Inversion (“BlackRock México Operadora®) is a Mexican subsidiary of BlackRock, Inc., authorized by the
CNBV as a Mutual Fund Manager (Operadora de Fondos), and as such, authorized to manage Mexican
mutual funds, ETFs and provide Investment Advisory Services. For more information on the Investment
Services offered by BlackRock Mexico, please review our Investment Services Guide available in
www.blackrock.com/mx. This material represents an assessment at a specific time and its information
should not be relied upon by the you as research or investment advice regarding the funds, any security or
investment strategy in particular. Reliance upon information in this material is at your sole discretion.
BlackRock México is not authorized to receive deposits, carry out intermediation activities, or act as a
broker dealer, or bank in Mexico. For more information on BlackRock México, please visit:
www.blackRock.com/mx. BlackRock receives revenue in the form of advisory fees for our advisory services
and management fees for our mutual funds, exchange traded funds and collective investment trusts. Any
modification, change, distribution or inadequate use of information of this document is not responsibility
of BlackRock or any of its affiliates. Pursuant to the Mexican Data Privacy Law (Ley Federal de Proteccion
de Datos Personales en Posesion de Particulares), to register your personal data you must confirm that you
have read and understood the Privacy Notice of BlackRock México Operadora. For the full disclosure,
please visit www.blackRock.com/mx and accept that your personal information will be managed according
with the terms and conditions set forth therein.
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State of Qatar and the Qatar Financial Centre (QFC)
The information contained in this document is intended strictly for sophisticated institutions.

The information contained in this document, does not constitute and should not be construed as an offer
of, invitation or proposal to make an offer for, recommendation to apply for or an opinion or guidance on a
financial product, service and/or strategy. Whilst great care has been taken to ensure that the information
contained in this document is accurate, no responsibility can be accepted for any errors, mistakes or
omissions or for any action taken in reliance thereon. You may only reproduce, circulate and use this
document (or any part of it) with the consent of BlackRock Investment Management (UK).

The information contained in this document is for information purposes only. It is not intended for and
should not be distributed to, or relied upon by, members of the public.

The information contained in this document, may contain statements that are not purely historical in
nature but are “forward-looking statements”. These include, amongst other things, projections, forecasts or
estimates of income. These forward-looking statements are based upon certain assumptions, some of
which are described in other relevant documents or materials. If you do not understand the contents of this
document, you should consult an authorised financial adviser.

In Peru, this private offer does not constitute a public offer, and is not registered with the Securities Market
Public Registry of the Peruvian Securities Market Commission, for use only with institutional investors as
such term is defined by the Superintendencia de Banca, Seguros y AFP.

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.

Any opinions, forecasts represent an assessment of the market environment at a specific time and is not
intended to be a forecast of future events or a guarantee of future results. This information should not be
relied upon by the reader as research, investment advice or a recommendation.

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.

If you are an intermediary or third-party distributor, you must only disseminate this material to other
Professional Investors as permitted in the above-specified jurisdictions and in accordance with applicable
laws and regulations.

Certain information contained herein has been obtained from published sources and from third parties,
including without limitation, market forecasts, internal and external surveys, market research, publicly
available information and industry publications. In addition, certain information contained herein may have
been obtained from companies in which investments have been made by entities affiliated with BlackRock.
Although such information is believed to be reliable for the purposes used herein, neither the Fund nor
BlackRock assumes any responsibility for the accuracy or completeness of such information. Reliance
upon information in this material is at the sole discretion of the reader. Certain information contained
herein represents or is based upon forward-looking statements or information. BlackRock and its affiliates
believe that such statements and information are based upon reasonable estimates and assumptions.
However, forward-looking statements are inherently uncertain, and factors may cause events or results to
differ from those projected. Therefore, undue reliance should not be placed on such forward-looking
statements and information.

© 2024 BlackRock, Inc. or its affiliates. All Rights Reserved. BLACKROCK,BLACKROCK SOLUTIONS,
iSHARES, BUILD ON BLACKROCK and SO WHAT DO | DO WITH MY MONEY are trademarks of BlackRock,
Inc. or its affiliates. All other trademarks are those of their respective owners.
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