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Key takeaways

* The Inflation Reduction Act is the biggest commitment ever made by the United States to
reduce carbon emissions and advance sustainable technology.

* The law creates policy certainty for the wind and solar industries, which have struggled with
supply chain snarls and inflation in recent years and have seen investments stall as a result.

» Carbon capture technologies and green hydrogen will likely be two big winners from the bill,
thanks to increased subsidies that should attract investors to these new and developing
technologies.

* Requirements in the law for materials to be made in the U.S. will boost segments of domestic
industry across the energy sector.

* The law has the potential to create a virtuous cycle across many industries, bringing down
costs and increasing demand -- effectively increasing the market for renewable investments.

* The permitting reform bill which was also agreed to in principle as the IRA was negotiated could
open up new infrastructure opportunities across the U.S. as projects are approved more quickly.

Introduction

We asked three of the leading portfolio managers on some key questions about the Inflation Reduction Act
-- what the new law means for the industry, the economy and investors.

President Biden signed the IRA into law on August 16, officially enacting one of the biggest financial
commitments ever made by the United States to reduce carbon emissions and advance sustainable
technology. The law also changes how subsidies are paid out, and provides incentives across the energy
industry.
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What'’s the biggest takeaway?

David Giordano: This law creates a long runway for U.S.
energy transition investments. It creates more
certainty around the fundamental policy incentives,
which can be significant value drivers for these assets.

Pieter Houlleberghs: For investors like us in sustainable
assets, the law injected optimism and momentum --it's
a strong kickstart that will allow other technologies to

replicate what we've seen in solar and wind over the last
10-15years in terms of wider adoption and lower costs.

Does the law create more opportunities

in equity or credit?

David Giordano: It’s probably both, but | think the bigger
opportunity is on the equity side, given the funding
stability of the tax credits in the early years. And there’s
a need for so much new development. We've been in a
bit of a stalled pattern around the development of new
assets in the U.S. because we've been in this limbo state
--we had increasing capital costs with supply chain
constraints and the broader inflation issues. So overall,
in the short- and medium-term, | think it's probably a
bigger play on the equity side.

What’s the most important change to

current rules?

Mark Florian: There's going to be five years where you
can get cash payments rather than tax credits. Those
credits have been a limiting factor for wind and solar —
the way they were structured was very complex and it
required bringing in a separate entity. The switch to a
structure where you’re paid directly is huge.

By the numbers

David Giordano: | agree. Just the fact that it allows
investors to take a cash benefit instead of the tax
benefit will open up more potential sites for
development. It will also open these investments to
more partners, such as nonprofits, government
entities, co-ops and tribes. Basically, the economics
are much more easily shared across different
ownership types.

The option to take these incentives as cash also
opens them to foreign investors who don't have a
U.S. tax base. And the tax credits will be more easily
transferable, which will also encourage more capital
to flow in from various sources. | think we’ll probably
see a pretty big influx of capital coming into the
U.S., which is the largest, lowest penetration market
for sustainable energy in the world right now.

What will the law do for the U.S.

sustainable tech industry?

Pieter Houlleberghs: Half or more of the opportunities
we see globally are in the U.S. and Canada -- it’s been
a hotbed for innovation, with leadership from startup
entrepreneurs and investors. The new legislation is a
strong show of government support, which together
with what we’re seeing from investors and business
leaders suggests the U.S. will maintain a leadership
role in the industry.

David Giordano: The bill incentivizes companies to
buy from U.S. suppliers. And we've seen in other
markets there’s been a very swift implementation by
large equipment suppliers to meet domestic-
content requirements.

A breakdown of the IRA’s climate-related spending, in US$ billions

Clean Electricity Tax Credits; $161

Air Pollution,
Hazardous Materials,
Transportation and
Infrastructure; $40

Individual Clean
Energy Incentives;
$37

Clean Fuel and
Vehicle Tax Credits;
$36

Clean Manufacturing
Tax Credits; $37

Building Efficiency,
Electrification,
Transmission,

Industrial, DOE Grants

Conservation, and Loans; $27

Rural
Development,
Forestry; $35

Other Energy and

Climate Spending; $14

Source: Committee for a Responsible Federal Budget, August 2022. Notes: The chart shows projections for capital investment based on the Committee for a
Responsible Federal Budget's analysis of the bill's potential impacts. The analysis should be considered approximate and may be updated or refined by

subsequent analysis.
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On more projects, even if it's not fully domestic
manufacturing, there will be U.S. assembly plants
involved to allow for a more diversified supply chain.
We've already seen some of the big players looking
to build out capacity to manufacture turbine blades
and assemble solar cells and things like that. So
some of it was already happening, and the law will
accelerate that trend.

How will the law help develop new types

of transition and net zero technologies?
Pieter Houlleberghs: The incentives in the law could
drive a virtuous cycle across newer technologies and
markets: It will encourage more adoption, which drives
down costs, which drives up adoption, which then
further drives down costs -- which is what we as
investors look for. The multiplier effect of the incentives
in the bill means that the market for attractive green
investments effectively just got bigger.

Which sectors will benefit most from

the law?

David Giordano: Wind and solar will benefit because
of the certainty the bill provides. And it’s also now
brought battery storage into the mix in a way that it
wasn’t before. This should accelerate the
construction of more utility-scale storage projects.
Things like carbon capture now have a lot more
certainty around them as well. And we'll begin to see
more clean hydrogen as part of the U.S.’s medium-
term development cycle.

More capital

Pieter Houlleberghs: Yes, carbon capture and clean
hydrogen stand out as two technologies that are
more subsidy dependent and could benefit the
most. Point-source carbon capture, where capture
equipment is installed at power plants and factories
to prevent emissions from going into the
atmosphere, is possible at a lower cost than
capturing carbon dioxide directly from ambient air.
From current levels in the existing tax code of
US$50 per ton, the legislation increases the tax
incentive per ton for point source capture to US$85
and for direct air capture to US$180. At these
improved levels, it will make more sense for
developers to build projects, as the improved
incentives start to put these new technologies and
projects significantly into the money.

Mark Florian: Direct air capture can be placed
anywhere in the world, ideally right on top of a place
where you can sequester the carbon dioxide. This
means you don’t have to build huge midstream
systems and pipelines to move it hundreds of miles. If
you can build sequestration machines right on top of
the sequestration sites, it takes out a lot of the costs.
The heightened incentives around this technology
make it much more viable looking into the future.

Pieter Houlleberghs: Also, the green hydrogen space
is growing slowly under the status quo, but the
improved incentives in the form of a new hydrogen
production tax credit will accelerate its
development in a meaningful way.

Estimated investment in U.S. energy supply infrastructure

Current Policy

Inflation Reduction Act

800

—
. ]
3 600
>
@
o |
c 400 — 1
g ——
E
® 200 e — N —
= ——— J— — Iu
0 — _— e == == == N ._
2024 2026 2028 2030 2032 2035 2024 2026 2028 2030 2032 2035
® Transmission Solar Wind @ Nuclear @ Fossil power Fossil power w/ccs
CO, transport & storage @ Hydrogen @ Biofuels and synthetic fuels Other

Source: REPEAT Project at repeatproject.org, August 2022. Notes: The chart shows projections for capital investment based on repeatproject.org’s analysis of
the bill's potential impacts. It does not include impacts on clean energy components, batteries, electric vehicles or critical minerals. The analysis should be
considered approximate and may be updated or refined by subsequent analysis.
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What are some of the most pressing
infrastructure and energy concerns
going forward?

Mark Florian: Our power systems need three things:
to be cleaner over time, to also be relatively cheap
and to be available every minute of every day. As we
make the transition and there’s a higher
concentration of wind and solar in the system, we
need to ensure the availability of power. We think
natural gas has a role going forward as renewables
get bigger and bigger -- you need some sort of
flexible fuel that can be turned on and turned off

very quickly to help the intermittency of renewables.

The deal that created the law included an
agreement to reform permitting rules.
How important is that aspect?

Mark Florian: There have been years-long
discussions about how we accelerate infrastructure
investments in the U.S,, and one of the barriers has
been the permitting process.

As | understand the plans for the new legislation, it
would put time limits on how long an environmental
review can take for a project. This would be huge for
the energy grid and for conventional types of energy
in midstream, and also for renewables. The change
could be a great catalyst in terms of moving a lot of
infrastructure investment.

What will be the broader impact of the law?
David Giordano: | think the bill will make the
sustainable energy industry more tangible. People
will see more manufacturing and assembly plants in
their communities; up and down the east coast from
Massachusetts to Virginia there’s going to be more
offshore wind; you'll see more solar arrays, electric
vehicles, and charging stations in the Midwest; and
more sustainable projects in places like Arizona and
New Mexico.

Mark Florian: | come back to those three elements,
where you want energy to be cleaner, and also
relatively cheap and available 24/7. And that should
ultimately be a benefit to all U.S. consumers.

At a Glance: The IRA’s Big Investments

US$27 billion

for the Greenhouse Gas Reduction Fund
to support state and local investment in
green technology

US$12.8 billion

in loans and grants to help rural
communities deploy clean energy

US$3 billion

plus to build and upgrade the electric
grid and related infrastructure

US$5.8 billion

to support decarbonization at high-
emitting industries

US$9 billion

in rebates for high-efficiency electric
appliances and whole-home energy
efficiency renovations

US$3 billion

to purchase electric mail trucks for
the U.S. Postal Service

US$2 billion

in grants for domestic production of
clean vehicles

Sources: Evergreen Action; Blackrock Investment Institute, August 2022. Notes: The chart shows projections for capital investment based on Evergreen Action’s
analysis of the bill's potential impacts. The analysis should be considered approximate and may be updated or refined by subsequent
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Risk warnings
Capital at risk. The value of investments and the income from them can fall as well as rise and are not guaranteed. The investor may not get back the amount
originally invested.

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.

Changes in the rates of exchange between currencies may cause the value of investments to diminish or increase. 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.

Important information

The information contained herein is for informational purposes only 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. The opinions expressed are as of 21 December 2021
and are subject to change. An assessment should be made as to whether the information is appropriate for you having regard to your objectives, financial
situation and needs. Reliance upon information in this material is at the sole discretion of the reader. Investment implies risk, including the possible loss of
principal.

This material may contain “forward-looking” information that is not purely historical in nature. Such information may include, among other things, projections,
forecasts, and estimates of yields or returns. No representation is made that any 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 any 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. 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.

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.

This material is for distribution to Professional Clients (as defined by the Financial Conduct Authority or MiFID Rules) and Qualified Investors only and should not
be relied upon by any other persons

In the UK and Non-European Economic Area (EEA) countries: this is Issued by BlackRock Investment Management (UK) Limited, authorised and regulated
by the Financial Conduct Authority. Registered office: 12 Throgmorton Avenue, London, EC2N 2DL. Tel: + 44 (0)20 7743 3000. Registered in England and
Wales No. 02020394. For your protection telephane calls are usually recorded. Please refer to the Financial Conduct Authority website for a list of autharised
activities conducted by BlackRock.

In the European Economic Area (EEA): this is Issued by BlackRock (Netherlands) B.V. is authorised and regulated by the Netherlands Authority for the Financial
Markets. Registered office Amstelplein 1, 1096 HA, Amsterdam, Tel: 020 - 549 5200, Tel: 31-20-549-5200. Trade Register No. 17068311 For your protection
telephone calls are usually recorded.

For qualified investors in Switzerland: This document is marketing material. Until 31 December 2021, this document shall be exclusively made available to,
and directed at, qualified investors as defined in the Swiss Collective Investment Schemes Act of 23 June 2006 (“CISA), as amended. From 1 January 2022,
this document shall be exclusively made available to, and directed at, qualified investors as defined in Article 10 (3) of the CISA of 23 June 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

Forinvestors 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.

In Canada, this material is intended for permitted clients only.

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 publicin
Latin America. The contents of this material are strictly confidential and must not be passed to any third party.

In Argentina, only for use with Qualified Investors under the definition as set by the Comision Nacional de Valores (CNV). In Brazil, this private offer does not
constitute a public offer, and is not registered with the Brazilian Securities and Exchange Commission, for use only with professional investors as such term is
defined by the Comissao de Valores Mobiliarios. 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 began on the date as indicated for such fund as described herein and the sale of such securities 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 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.
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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 OR A 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 (Comision Nacional Bancaria y de
Valores, the “CNBV”) and thus, may nat 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 ae/ 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, SA. de C.V,, Sociedad
Operadora de Fondos de Inversién (“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 the responsibility of BlackRock or any of its affiliates. Pursuant
to the Mexican Data Privacy Law (Ley Federal de Proteccién 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. BlackRock® is a registered trademark of BlackRock, Inc. All other
trademarks are the property of their respective owners.

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 investars). 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.

In Bahrain, Dubai (DIFC), Kuwait, Saudi Arabia, UAE, 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 afinancial 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.

In Bahrain, the information contained in this document is intended strictly for sophisticated institutions.

In Dubai (DIFC), BlackRock Advisors (UK) Limited - Dubai Branch is a DIFC Foreign Recognised Company registered with the DIFC Registrar of Companies (DIFC
Registered Number 546), with its office at Unit 06/07, Level 1, Al Fattan Currency House, DIFC, PO Box 506661, Dubai, UAE, and is regulated by the DFSA to
engage in the regulated activities of ‘Advising on Financial Products” and ‘Arranging Deals in Investments’ in or from the DIFC, both of which are limited to unitsina
collective investment fund (DFSA Reference Number FOOO07 38). The information contained in this document is intended strictly for Professional Clients as defined
under the Dubai Financial Services Authority ("DFSA”) Conduct of Business (COB) Rules.

In 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.

In Saudi Arabia, the information contained in this document is intended strictly for sophisticated institutions.

In the UAE, the information contained in this document is intended strictly for non-natural Qualified Investors as defined in the UAE Securities and Commodities
Authority’s Board Decision No. 3/R.M of 2017 concerning Promating and Introducing Regulations.

In South Africa, the contents of this material are strictly confidential and must not be passed to any third party. Please be advised that BlackRock Investment
Management (UK) Limited is an authorised Financial Services provider with the South African Financial Services Board, FSP No. 43288.

In Oman, the information contained in this document is intended strictly for sophisticated institutions.

In Singapore, this document is provided by BlackRock (Singapore) Limited (company registration number: 20001014 3N) for use only with institutional investors as
defined in Section 4A of the Securities and Futures Act, Chapter 289 of Singapore. This advertisement or publication has not been reviewed by the Monetary
Authority of Singapore.
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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 Hong Kong, this material is issued by BlackRock Asset Management North Asia Limited and has not been reviewed by the Securities and Futures Commission of
Hong Kong. This material is for distribution to "Professional Investors" (as defined in the Securities and Futures Ordinance (Cap.57 1 of the laws of Hong Kong) and
any rules made under that ordinance.) and should not be relied upon by any other persons or redistributed to retail clients in Hong Kong.

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 sell in any securities or any investment strategies.

In Taiwan, independently operated by BlackRock Investment Management (Taiwan) Limited. Address: 28F., No. 100, Songren Rd., Xinyi Dist., Taipei City 110,
Taiwan.Tel:(02)23261600.

In Australia & New Zealand, issued by BlackRock Investment Management (Australia) Limited ABN 13 006 165 975, 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 the New Zealand Financial Advisers Act 2008 respectively.

This material provides general information only and does not take into account your individual objectives, financial situation, needs or circumstances. Before
making any investment decision, you should therefore assess whether the material is appropriate for you and obtain financial advice tailored to you having
regard to your individual objectives, financial situation, needs and circumstances. This material is not a financial product recommendation or an offer or
solicitation with respect to the purchase or sale of any financial product in 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 a part of the global BlackRock Group
which comprises of financial product issuers and investment managers around the world. BIMAL is the issuer of financial products and acts as an investment
manager 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 or relate to such an offer. To the extent that this material does constitute or relate to such an offer
of financial products, the offer is only made to, and capable of acceptance by, persons in New Zealand who are wholesale investors (as that term is defined in the
FMCA). BIMAL, its officers, employees and agents believe that the information in this material and the sources on which it is based (which may be sourced from
third parties) are correct as at the date of publication. While every care has been taken in the preparation of this material, no warranty of accuracy or reliability is
given and no responsibility for the information is accepted by BIMAL, its officers, employees or agents. Except where contrary to law, BIMAL excludes all liability
for this information.

In China, this material may not be distributed to individuals resident in the People's Republic of China ("PRC", for such purposes, not applicable to Hong Kong,
Macau and Taiwan) or entities registered in the PRC unless such parties have received all the required PRC government approvals to participate in any
investment or receive any investment advisory or investment management services.

For Other Countries in APAC, this material is provided for your informational purposes only and must not be distributed to any other persons or redistributed. This
material is issued for Institutional Investors only (or professional/sophisticated/qualified investors as such term may apply in local jurisdictions) and does not
constitute investment advice or an offer or solicitation to purchase or sell in any securities, BlackRock funds or any investment strategy nor shall any securities be
offered or sold to any person in any jurisdiction in which an offer, solicitation, purchase or sale would be unlawful under the securities laws of such jurisdiction.

For Southeast Asia, this document is issued by BlackRock and is intended for the exclusive use of any recipient who warrants, by receipt of this material, that
such recipient is an institutional investors or professional/ sophisticated/ qualified/accredited/expert investor as such term may apply under the relevant
legislations in Southeast Asia (for such purposes, includes only Malaysia, the Philippines, Thailand, Brunei, and Indonesia). BlackRock does not hold any
regulatory licenses or registrations in Southeast Asia countries listed above, and is therefore not licensed to conduct any regulated business activity under the
relevant laws and regulations as they apply to any entity intending to carry on business in Southeast Asia, nor does BlackRock purport to carry on, any regulated
activity in any country in Southeast Asia. BlackRock funds, and/or services shall not be offered or sold to any person in any jurisdiction in which such an offer,
solicitation, purchase, or sale would be deemed unlawful under the securities laws or any other relevant laws of such jurisdiction(s).

This material is provided to the recipient on a strictly confidential basis and is intended for informational or educational purposes only. Nothing in this document,
directly or indirectly, represents to you that BlackRock will provide, or is providing BlackRock products or services to the recipient, or is making available, inviting,
or offering for subscription or purchase, or invitation to subscribe for or purchase, or sale, of any BlackRock fund, or interests therein. This material neither
constitutes an offer to enter into an investment agreement with the recipient of this document, nor is it an invitation to respond to it by making an offer to enter
into an investment agreement.

The distribution of the information contained herein may be restricted by law and any person who accesses it is required to comply with any such restrictions. By
reading this information you confirm that you are aware of the laws in your own jurisdiction regarding the provision and sale of funds and related financial
services or products, and you warrant and represent that you will not pass on or utilize the information contained herein in a manner that could constitute a
breach of such laws by BlackRock, its affiliates or any other person.

FOR PROFESSIONAL, INSTITUTIONAL, WHOLESALE AND QUALIFIED INVESTORS/PROFESSIONAL, QUALIFIED AND PERMITTED CLIENT USE ONLY

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.

The information provided here is neither tax nor legal advice. Investors should speak to their tax professional for specific information regarding their tax
situation. Investment involves risk including possible loss of principal. International investing involves risks, including risks related to foreign currency, limited
liquidity, less government regulation, and the possibility of substantial volatility due to adverse political, economic or other developments. These risks are often
heightened for investments in emerging/developing markets or smaller capital markets.

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.

© 2022 BlackRock Inc. All Rights Reserved. BLACKROCK is a trademark of BlackRock, Inc., or its subsidiaries in the United States and elsewhere. All other
trademarks are those of their respective owners 8
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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 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.

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.

Opinions and estimates offered herein constitute the judgment of BlackRock and are subject to change. All opinions and estimates are based on
assumptions, all of which are difficult to predict and many of which are beyond the control of BlackRock. In addition, any calculations used to
generate the estimates were not prepared with a view towards public disclosure or compliance with any published guidelines. 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. Reliance upon information in this material is at the sole discretion of the reader.
This material does not constitute any specific legal, tax or accounting advice. Please consult with qualified professionals for this type of advice.

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. No representation is made that the
performance presented will be achieved, 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.

Past performance is not a guarantee of future results. Indexes are unmanaged, are used for illustrative purposes only and are not intended to be
indicative of any fund’s performance. Itis not possible to invest directly in an index. Investment involves risk, including a risk of total loss. Asset
allocation and diversification strategies do not guarantee a profit and may not protect against loss.

©2020 BlackRock, Inc. BlackRock is a trademark of BlackRock, Inc., or its subsidiaries in the United States and elsewhere.
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