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Key Takeaways

* Digital disruption and Al constitute a mega force reshaping both economic trends and
investment performance, comparable to the industrial revolution.

* Alistransforming real estate by automating tasks, optimizing operations, and
reshaping demand among businesses and consumers.

* Real estate investors use Al-driven changes as a lens to identify sectors poised for
growth, as well as those that will become increasingly challenged.

Introduction

Mega forces are big, structural changes that
BlackRock has identified as having a major
impact on investing now - and far in the future.
Digital disruption and Al is one of the most
profound, shaping future economic trends and
asset performance in this market cycle.

This signifies the beginning of a new intelligence
age, on par with the first industrial revolution
(steam engine), the second (electricity), or the
information revolution (internet).

Al models are advancing rapidly as data,
processing power, and algorithms improve,

Three phases of the Al revolution

making them increasingly complex and capable
of handling more sophisticated tasks.

One way to chart this growth is the sophistication
of Al models, which have grown from 10
parameters in the 1950s to 10 million in the
following 60 years, then to 10 billion in under a
decade. But scaling brings challenges—
complexity, computing power, data storage, and
energy demands. These all drive the need for
substantial capital investment.

The Al evolution is developing in three key
phases. Today we are still in Al’s build-out phase,
whereby the built environment needs to keep
pace with the exponential growth of Al models.

Phase 1

Buildout

The first phase involves a race
to develop the necessary Al
infrastructure, with tech
giants currently investing
record levels amounts into
data centers, Al models, and
the supporting power
systems.

Source: Blackrock, March 2025
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Phase 2
Adoption

As Al infrastructure and
applications advance,
adoption will accelerate, with
companies investing in Al to
transform operations and
drive growth.

Phase 3

Transformation

As companies fully realize Al's
value in the form of
productivity gains and new
business models, they will
invest heavily in the next step,
artificial general intelligence,
or AGlI.
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What does this mean for
real estate?

Al will have far reaching impacts on how we live,
work and play, and therefore how we interact with
the built environment. Advances in machine
learning and generative Al are accelerating
innovation, automating complex tasks, and
unlocking new efficiencies and revenue
opportunities for companies.

As these new technologies change the business
landscape for companies, they’re also changing
the ways that companies use real estate. If not
today, they will impact in the very near future.

No one truly knows how this transformation will
reshape society. What we do know however, is
that this is not a short-lived phenomenon.

By identifying the property sectors positioned for
success and those likely to face challenges in an
Al-driven future, we can build conviction on
which sectors and markets will outperform.

For example. Real estate investors will play a
crucial role in the data-center value chain. At the
same time, real estate investors can also benefit
from Al’'s potential to support the energy
transition.

Growth through change

Al and sectoral convictions

The rapid expansion of the Al ecosystem and its
supporting infrastructure will be a significant
driver of real estate demand globally. But
strategic asset and location selection will be
crucial, as certain property types and markets are
better positioned to benefit from Al-driven
growth.

One of the biggest questions is how Al will impact
the way that we work. Studies suggest that by
2030, 30% of all hours worked could be
automated by Al. This rapid evolution will likely
mean occupational transitions will start to play
out soon, particularly in the U.S. and Europe.

Throughout history, technological advancements
have reshaped industries and changed the
constitution of workforces. For example, in the
1950s, the introduction of automated telephone
systems rendered the role of switchboard
operators obsolete, impacting almost half a
million people in the U.S.

But the employment market has always and will
always evolve alongside technological advances
that improve productivity and create new
business opportunities. The important
consideration for real estate investors is what this
will mean for how people and businesses occupy
and use space.

While new technologies have transformed careers, they have vastly increased overall productivity.

Output per hour (1760 =100)
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Source: Note: Labour productivity index (1760-100) created using UK and US data. UK data from 1760 to 1889 taken from BoE's ‘a millennium of macroeconomic data
for the UK. US historical series from 1890 to 2017 created using Kendrick (196 1) and BLS (non-farm business sector; real output per hour) data. US and UK historical
series spliced together to arrive ata longer data history starting from 1760 up until 2017. Source: Kendrick (196 1), BLS, BOE, Barclays Research, Blackrock, March 2025.

The black dots represent the new technological innovations with the major ones labeled.

Note: I Mckinsey - Generative Al and the Future of Work in America, 07/26/2023.
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Many major economies are grappling with the
challenge of aging populations and shrinking
workforces, which prima facie constrains long
term future growth. Al will likely provide a partial
solution, allowing businesses and governments
to offset labor shortages, boost productivity, and
foster innovation, creating the possibility for
sustained economic progress.

The post-pandemic era demonstrated that
offices still have a place in society, but selectivity
is more important than ever. The pandemic and
the subsequent return to office attendance
highlights that, while remote work is technically
possible, human nature and good wellbeing
means that collaboration is often most effective
when done face-to-face. As shown below,
occupancy rates are increasing in all major
markets, demonstrating that although offices
may not be utilized in the same way as the were
pre pandemic, they still perform a critical role in
work and society.

Office occupancy rates by city
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Source: Savills Research, BlackRock, March 2025

Offices within mixed-use developments, located
in dynamic and vibrant city centers, will likely be
the outperformers. By integrating amenities such
as hospitality, gyms, green spaces, and easy
access to transport, offices can become
destinations that blend work, leisure, and social
interaction. Over the long term, we believe that
there will be a widening polarization in the office
market, and widespread Al adoption will
accelerate this trend.

Note: 2McKinsey and Company, 11/15/2024

Investor interest in the logistics sector has
surged in the past decade. Structural e-
commerce driven tailwinds have shifted the
demand landscape. Geopolitical uncertainty has
provided an additional tailwind as resilience is
built into global supply chains. Al creates both
opportunities and risks to logistics operators.

Al has the potential to help logistics facilities to
optimize space utilization more effectively.
Advanced Al-driven analytics will be able to
streamline inventory management, maximize
storage capacity, and enhance warehouse
layouts, this will minimize unused space.

Estimates suggest Al-powered tools can unlock
7-15% additional capacity in warehouse
networks today, and this figure is only likely to
increaseZ. This may resultin an oversupply of
logistics spaces. To protect against this potential
oversupply, our focus is on logistics spaces in
supply-constrained areas, where further
development is restricted.

The retail sector has long been challenged by
digital competition. Al has the ability to make e-
commerce more accessible, reducing demand for
physical retail spaces. There are, however, some
parts of the retail sector that could be immune to
this, such as retail and luxury stores that provide
an experience that cannot be achieved virtually.
On the other end of the spectrum, discount
retailers without the profit margin to manage
online platforms may continue to operate solely
in physical stores. As with offices, the social
benefits of retail focused locations offering an
experience will continue be the stronger
performers.

Pace of ecommerce growth (US$B)

m 2020 = 2025* Increase

World _ 1 +47%

Asia _ 71 +51%

China - A1 +499%,

North America - 71 +35%
Europe . 7l +42%

* projected
Source: Statista Digital Market Outlook, BlackRock, March 2025. Thereisno
guaranteethatanyforecasts madewill come o pass.
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There are several use cases for Al that could
benefit physical retailers. Through inventory
management systems, Al may be able to better
predict demand for certain products by analyzing
data and automatically replenishing stock to help
stores maintain optimal inventory levels.
According to McKinsey, Al-powered forecasts in
supply-chain management can reduce errors by
up to 50%, reducing lost sales and unavailability
by up to 75%?3. This could boost turnover. The
tenants with the strongest covenants in the
future are likely to be those that use Al to boost
efficiency, as they are likely to be the most
resilient.

Experience-driven businesses also stand to
benefit. Al has the capacity to free up people’s
time, whether by automating their weekly grocery
orders or shortening their working days through
increased efficiency. This may create more time
for socializing, travelling, and pursuing hobbies.
This dovetails with a generational shift towards
valuing experiences over material goods.

U.S. consumer spending index
(Q12019=100)
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Source: Spending taken in US$, Oxford Economics, BlackRock, March 2025. There
is no guarantee thatany forecasts madewill come to pass.

For this reason, we have a high conviction for the
hospitality and hotel sectors. The leisure sector is
similarly set to benefit, as businesses that can
cater to health, wellness, and passion-driven
experiences will thrive as people have more time
to prioritize their personal lives.

The hotel sector has already benefited directly
from the integration of Al, by using Al to optimize
pricing strategies using competitor pricing and
historical booking trends to adjust room rates in
real time. Al-driven systems can also collect data
from guest preferences, booking history, and
interactions, allowing hotels to offer tailored
services, increasing efficiency and increasing
revenues.

Data centers

Real estate investors will play a crucial role in the
evolution of the Al value chain. The scale-up of Al
is fueling enormous demand for data centers. Al is
valued as a roughly US$4 trillion global
opportunity* Data center demand is a
representation of the physical infrastructure
needed to achieve that.

Projected data center capacity (GW)
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Source: JLL Research, 2024, Structure Research, Note: Capacity includes
hyperscale and colocation, BlackRock, March 2025, Thereis no guaranteethatany
forecasts madewill cometo pass.

Data centers share similar fundamentals with
traditional real estate, such as logistics, however
they are more complex than simply a ‘shed with
power’. Both rely on site selection, land
availability, connectivity, and infrastructure, but
data centers do not have docks, have increased
site coverage and can have different physical
characteristics. The availability of power,
however, is vital, along with proximity to urban
hubs and transport routes. Investment timelines
are also similar, with typical hold periods of
around four years.

The acute supply-demand imbalance in the data
center market is evident, as existing
infrastructure struggles to meet the soaring
demands of Al applications. For instance, in
North Carolina, which is the location of the
world’s largest data center, The availability of
power for lease dropped from 47MW to 38 MW
between 2022 and 20235.

Note: 3McKinsey and Company, 02/15 /2022, * McKinsey and Company, 01/28 /2025, > McKinsey - The Economic Potential of Generative Al,

06/14/2023.
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Supply constraints are driving rental rates higher.

In Silicon Valley, where the vacancy rate has hita

record low of 2.9%, top monthly rates per kW

have surged to US$233, a 43% increase from

2022 levels®. At this stage, real estate equity transitions
to structured development risk, typically
through powered shell or fully fitted data
center delivery.

As with any growing sector, real estate investors
should consider risks related to data centers,
especially regarding exit strategies and liquidity.

Strong expertise and robust relationships with Powered shell developments provide
key stakeholders and operators are essential to tenants with essential power, but minimal
ensure a favorable risk-return profile. internal fit out. Fully fitted developments,

on the other hand, deliver operational, fully
equipped data centers, and requires higher
upfront capital.

At many points in the data-center supply chain,
investment into data centers follows a duration
and level of risk appetite that can align with the
risk return profile of value-add real estate
investment.

It's a common misconception, though, that
access to data centers can only be achieved

through infrastructure investment. 3. OPeratlons

Real estate investment opportunities in data !n the operational phase, data.ce.nter

centers fall into three categories: Land Banking, investment for real estate equity involves

Development, and Operations. These options are stable income generation.

explained below. This is more appropriate for a core or core-

e O —— plus real estate risk appetite, with

predictable income streams backed by long

1. Land Banking term contracts with hyperscale tenants.

Real estate equity at this stage involves
speculative, strategic acquisitions of land
suitable for data-center development. There
are two primary routes for achieving this.

Each stage represents a different part of the
data-center value chain, presenting varying risk-
return profiles from opportunistic to core. Real

The higher-risk option is a balance sheet estate investment can serve as a conduit for
acquisition, investors purchase land investors to access data centers and capitalize on
directly, without certainty that a data center the Al-driven shift, offering opportunities across
can be developed. This carries significant different risk-return profiles.
upfront risk but forecasts suggest this can ) . .
generate IRRs above 100% upon They d.o, however, come with operational rlsks_
successful entitlement. that.d.lffer substantially from those observed in
o ) ) traditional real estate, namely the challenges
The alternative is optioned land promotion, associated with limited historical data availability
which involves acquiring land through and risk of obsolescence due to changing space
options. This reduces capital exposure and requirements.

entitlementrisk, leading to lower but still
attractive returns.

Conclusion

The integration of Al into real estate is set to redefine the industry, creating both opportunities
and challenges for investors and occupiers alike. As Al continues to shape economic trends,

real estate markets must adapt by identifying resilient sectors and embracing data-driven
decision-making. By strategically aligning with Al’'s growth while addressing sustainable
opportunities, investors can position themselves for long-term success in an increasingly
digitized world. Those who proactively leverage Al-driven insights and innovations will be best
equipped to navigate the evolving landscape and capitalize on emerging trends.

Note: 6 Brightlo, 04/08/2024
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Investing involves risk, including possible loss of principal. Asset allocation and diversification may not protect against market risk, loss of principal or volatility of
returns. Actual investment outcomes may vary. The model portfolios should not be construed as investment advice. There is no guarantee that these investment
Strategies will work under all market conditions or are suitable for all investors and each investor should evaluate their ability to invest long-term, especially
during periods of downturn in the market No representation is being made that any account product, or strateqy will or is likely to achieve profits. The above are
representations of various model portfolios and no guarantee is being made that the structure of other similar portfolios will remain the same or that similar
results will be achieved.

RiskWarnings

Capital at risk. The value of investments and the income from them can fall as well as rise and are not guaranteed. Investors 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.

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.

In the UKand 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, EC2ZN 2DL. Tel: + 44 (0)20 7743 3000. Registered in England and Wales No.
02020394. For your protection telephone calls are usually recorded. Please refer to the Financial Conduct Authority website for a list of authorised 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.

INSOUTHAFRICA: Please be advised that BlackRock Investment Management (UK) Limited is an authorised Financial Services provider with the South African
Financial Services Conduct Authority, FSP No. 43288.

For qualified investors in Switzerland: This document is marketing material. 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 pursuantto Art. 5 (1) of
the Swiss Federal Act on Financial Services ("FinSA").

Forinformation 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.

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

Forinformation on investor rights and how to raise complaints please go to https://www.blackrock.com/corporate/compliance/investor-right available in Italian.
Forinvestors in Bahrain: The information contained in this document is intended strictly for sophisticated institutions.

Forinvestors in Qatar: The information contained in this document is intended strictly for sophisticated institutions.

Forinvestors in United Arab Emirates: The information contained in this document is intended strictly for Professional Investors.

Forinvestors in Dubai (DIFC): 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

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 L15 - O1A, ICD Brookfield Place, Dubai International Financial Centre, PO Box 506661, Dubai, UAE, and is regulated by the
DFSAto 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 units in a collective investment fund (DFSA Reference Number FO00738).

BlackRock.
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Forinvestors in Saudi Arabia: The information contained in this document is intended strictly for Institutional and Qualified Clients (as defined by the
Implementing Regulations issued by Capital Market Authority) only and should not be relied upon by any other persons.

Issued by BlackRock Saudi Arabia, authorised and regulated by the Capital Market Authority (License Number 18- 192-30). Registered office: 7976 Salim Ibn
Abi Bakr Shaikan St, 2223 West Umm Al Hamam District Riyadh, 12329 Riyadh, Kingdom of Saudi Arabia, Tel: +966 11 838 3600. CR No, 1010479419. For
your protection telephone calls are usually recorded. Please refer to the Capital Market Authority website for a list of authorised activities conducted by
BlackRock Saudi Arabia

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.

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.

InSingapore, this is issued by BlackRock (Singapore) Limited (Co. registration no. 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.

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 investment strategies.

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

InAustralia & NewZealand, 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.

BIMAL is not licensed by a New Zealand regulator to provide ‘Financial Advice Service’ ‘Investment manager under an FMC offer’ or ‘Keeping, investing,
administering, or managing money, securities, or investment portfolios on behalf of other persons’. BIMAL's registration on the New Zealand register of financial
service providers does not mean that BIMAL is subject to active regulation or oversight by a New Zealand regulator.

This material provides general advice 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. Refer to BIMAL's Financial Services Guide on its website for more information. 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.

ForSoutheast 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 and Indonesia). BlackRock does not hold any regulatory licenses or
registrations in Southeast Asia countries listed above, and is therefare 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

BlackRock.
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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 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

In Canada, this material is intended for institutional investors, is for educational purposes only, does not constitute investment advice and should not be
construed as a solicitation or offering of units of any fund or other security in any jurisdiction.

In Latin America, forinstitutional 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
regulatorin 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. With the receipt of these materials, and unless the Client contacts BlackRock with additional requests for information, the
Client agrees to have been provided the information for due advisory required by the marketing and promotion regulatory regime applicable in Colombia.

In Chile, The securities if any described in this document are foreign securities, therefore: i) their rights and obligations will be subject to the legal framework of
the issuer's country of origin, and therefore, investors must inform themselves regarding the form and means through which they may exercise their rights; and
that ii) the supervision of the Commission for the Financial Market (Comision para el Mercado Financiero or “CMF”) will be concentrated exclusively on
compliance with the information obligations established in General Standard No. 352 of the CMF and that, therefore, the supervision of the security and its
issuer will be mainly made by the foreign regulator; In the case of a 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 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. In Uruguay, the Securities are not and will not be registered with the Central
Bank of Uruguay. The Securities are not and will not be offered publicly in or from Uruguay and are not and will not be traded on any Uruguayan stock exchange.
This offer has not been and will not be announced to the public and offering materials will not be made available to the general public except in circumstances
which do not constitute a public offering of securities in Uruguay, in compliance with the requirements of the Uruguayan Securities Market Law (Law N° 18.627
and Decree 322/011).

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 (Comision 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 de/ 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.
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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. BlackRock® is a registered trademark of BlackRock, Inc. All
other trademarks are the property of their respective owners.

In 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. In Costa Rica, any securities or services mentioned herein constitute an
individual and private offer made through reverse solicitation 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 their request and instructions, and on a private placement basis. In Guatemala, 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.

For investors in the Caribbean, any funds mentioned or inferred in this material have not been registered under the provisions of the Investment Funds Act of
2003 of the Bahamas, nor have they been registered with the securities regulators of Bermuda, Dominica, the Cayman Islands, the British Virgin Islands,
Grenada, Trinidad & Tobago or any jurisdiction in the Organisation of Eastern Caribbean States, and thus, may not be publicly offered in any such
jurisdiction. The shares of any fund mentioned herein may only be marketed in Bermuda by or on behalf of the fund or fund manager only in compliance with the
provision of the Investment Business Act 2003 of Bermuda and the Companies Act of 198 1. Engaging in marketing, offering or selling any fund from within the
Cayman Islands to persons or entities in the Cayman Islands may be deemed carrying on business in the Cayman Islands.

As a non-Cayman lIslands person, BlackRock may not carry on or engage in any trade or business unless it properly registers and obtains a license for such
activities in accordance with the applicable Cayman Islands law. For Domincan Republic, any securities mentioned or inferred in this material may only be offered
in a private character according to the laws of the Dominican Republic, falling beyond the scope of articles 1 numeral (31), 46 et al of Law 249-17 dated 19
December 2017, as amended and its Regulations. Since no governmental authorizations are required in such offering, any “securities” mentioned or inferred in
this material have not been and will not be registered with the Stock Market Superintendency of the Dominican Republic (Superintendencia de Mercado de
Valores de la Republica Dominicana), and these “securities” may only be circulated, offered and sold in the Dominican Republic in a private manner based on the
criteria established under Dominican laws and regulations.

© 2025 BlackRock, Inc. or its affiliates. Al Rights reserved. BLACKROCK, iSHARES and ALADDIN are trademarks of BlackRock, Inc. or its affiliates. All other
trademarks are those of their respective owners.
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