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. The range of market outcomes is widening, making it more difficult to rely on static
portfolios as correlations shift and diversification benefits become less predictable.

. Investors are increasingly allocating to hedge funds as a flexible, unconstrained
approach that can generate returns from multiple sources and provide a more

adaptive form of diversification.

. Realizing these benefits requires more than broad exposure, with outcomes driven
by the ability to identify, access, and combine high-quality managers within a

disciplined portfolio framework.

A wider range of outcomes

Investors stepped into 2026 with an uncomfortable
mix of conditions: asset prices hovering near all-
time highs, a steady drumbeat of tail risks, and a
growing sense that the old playbook for
diversification is less reliable than it used to be.
Recent volatility has already begun to challenge
that balance. In this environment, markets can feel
almost weightless. Prices respond more to
narratives rather than underlying fundamentals,
and even small shifts can cause sharp reversals.

The underlying dynamics are also more complex
than they appear on the surface. We have an Al
investment cycle that has become a pervasive
force shaping capital allocation, market structure,
and investor behavior across asset classes.

2 BlackRock Hedge Fund Solutions

We have geopolitical fragmentation that can
reprice commodities, supply chains, and investor
sentiment overnight. And we have a policy
regime where central banks are no longer
moving in lockstep, which tends to show up as
wider relative value opportunities, but also faster
rotations when expectations shift.

None of this is a call for imminent crisis. It is
simply an observation that the range of plausible
outcomes feels wider, and that markets are
charging a higher price for complacency. In this
setting, static portfolio construction becomes
less effective, increasing the importance of
flexible, actively managed sources of return that
can adapt as conditions evolve.
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Diversification is becoming less reliable

Correlations across asset classes are evolving in

ways that challenge long-held assumptions Rising correlation between equities
behind traditional portfolio construction. The and treasuries

classic equity and bond mix, often viewed as a Treasuries 3-year rolling

balance between growth and defense, has proven 80% correlation (monthly returns) to

less effective in periods of stress. Take 2022 for 60% MSCI World

example, when both stocks and bonds declined 40%

in tandem, leaving many portfolios exposed

20%
despite appearing diversified on paper.

0% =
More broadly, many portfolios are less diversified 20%
in practice than they appear. That's because the
. . -40%
true drivers of risk have become more shared
across asset classes. Equity leadership has been -60%
concentrated within thematic cohorts, credit has -80%
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supports equities, and even assets that investors R A A A A A A N A N
often treat as “ballasts” have behaved differently Source: BlackRock. 1 February 2026.

at key moments.

Long-duration bonds, once a broadly accepted hedge to equity drawdowns, have at times moved
together with risk assets. Gold, too, has behaved less like a defensive hedge and more like a tactical
asset with distinct drivers, rallying alongside equities at various points over the past year. Even within
equities, sector diversification can be misleading if the underlying exposure is ultimately to the same
growth and liquidity factors.

The more relevant distinction is not the asset class label, but the risk it carries. When the market’s
dominant narratives stumble, the spillover can be broader than the portfolio construction framework
suggests. Al is a good example. It is no longer just a “tech theme.” It influences capex, power demand,
credit issuance, and expectations for growth, productivity, and inflation. If that engine slows, the
knock-on effects can show up across market segments that investors assumed were independent.

Taken together, these dynamics suggest that traditional diversifiers are less reliable than they once
were. Assets that have historically provided protection can work for a period, then fail just as quickly,
making it harder to draw on past relationships when constructing durable portfolios.
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Portfolio construction is a key driver of outcomes

In this environment, portfolio construction plays an
increasingly central role in determining investment
outcomes. It requires moving beyond conventional
notions of diversification, since simply owning
many assets is not enough. The focus shifts to
whether exposures behave differently, at different
times, and for different reasons.

This requires more deliberate ownership of risk. It
means stress-testing assumptions, looking through
exposures to identify hidden concentrations, and
understanding how quickly those exposures can be
adjusted when market structure changes. It also
means acknowledging that some assets can look
stable in benign markets while carrying asymmetric
downside in periods of stress, where low volatility
can mask meaningful underlying risk.

This is where hedge funds can play a distinct role,
not necessarily as a replacement for traditional or
private market assets, but as a flexible complement
that can adapt across market regimes. Unlike more
constrained investment strategies, they are not
bound to directionally long exposures, can allocate
across asset classes, and can reposition as
conditions evolve.

For many investors, this provides a practical way
to incorporate a more tactical lens into portfolios
without needing to build that capability internally.

As dispersion, policy divergence, and structural
disruption reshape the macro landscape, skilled
hedge fund managers are well positioned to
capitalize on these dynamics. They can harvest
inefficiencies across markets, provide liquidity
when it is scarce, and translate idiosyncratic
opportunities into repeatable sources of alpha
that are less dependent on market direction, while
also preserving capital in periods of stress.
However, broad exposure alone is unlikely to
deliver desired results.

The same forces that create opportunities also
increase dispersion in outcomes. Not all
managers are equally positioned to capture these
opportunities, and the gap between top- and
bottom-performing hedge funds tends to widen
in exactly the environments that feel most
opportunity rich. Against that backdrop, the
ability to identify, access, and size the right
managers becomes a key determinant of strong
and stable returns.

Distribution of realized returns across allocators’ hedge fund portfolios
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Past performance is not indicative of future results.
Source: Goldman Sachs Capital Introduction and Allocators Surveys, 2021-2025. All
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data as of 16 January 2026.
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Investors are turning to hedge funds and specialized partners

Many investors are adjusting their portfolios in response to these forces. Hedge fund sentiment has
improved meaningfully over recent years, and many investors are increasing exposure, often with a
preference for diversified portfolios across both managers and strategies that can keep market beta
in check. For investors who are not already incorporating these tools, it raises a natural question of
how well their portfolios are positioned to navigate a wider range of outcomes.

What’s notable is that the allocation decision is increasingly tied to portfolio architecture, not just
return targets. Investors are looking for hedge fund allocations that can sit alongside traditional
building blocks and behave differently when correlations rise, helping to deliver more resilient
outcomes at the total portfolio level.

Delivering on this objective is not straightforward. Alpha is scarce, and identifying managers that will
generate it consistently requires significant resources, access, and expertise. As a result, investors
are increasingly turning to dedicated hedge fund allocators that specialize in constructing diversified
portfolios, providing ongoing risk oversight and liquidity management, and acting as an extension of
their own investment capabilities to support broader portfolio objectives.

Manager selection and access are critical to delivering on these objectives, given the vast universe of
hedge funds and the fact that many of the most sought-after are typically closed to new investors.
Gaining exposure requires a well-resourced and experienced team with long-standing relationships,
a track record of early identification and investment, and the scale to be a meaningful partner. Those
able to invest early and at scale are better positioned to secure capacity with top-tier managers over
time, as well as more favorable terms, including discounted fees, enhanced transparency, and
tailored structures (e.g., SMAs).

But not all approaches to constructing a multi-strategy and multi-manager hedge fund portfolio are
the same, and the differences can be meaningful. When access is constrained and dispersion is high,
outcomes are increasingly shaped by the ability to source, evaluate, and combine the right managers
within a disciplined and process-oriented framework.

Our perspective

The next few years are likely to reward selectivity, discipline, and adaptability more than broad
exposure. Al should continue to shape capital allocation and market behavior, but outcomes may
become more fragmented as the cycle matures and the market focuses less on narrative and more
on execution. Valuations can remain elevated for longer than many expect, but they also leave less
room for disappointment. And with correlations evolving, diversification needs to be measured by
behavior under stress, not by asset class labels alone.

5 BlackRock Hedge Fund Solutions

FOR QUALIFIED PURCHASERS, PROFESSIONAL CLIENTS, QUALIFIED CLIENTS AND INVESTORS, AND

INSTITUTIONAL & WHOLESALE INVESTORS
MA SS0426-5368114-EX P0427-5/11



| HFS: Diversification Rewritten

Our role is to help investors navigate that complexity through a disciplined investment process that
combines our expertise in sourcing, evaluating, and monitoring hedge funds with a thoughtful and
rigorous approach to risk management and portfolio construction. That means long-standing
manager relationships with established access and preferential terms, the ability to assess both
strategy edge and operational quality with appropriate depth, and an approach to portfolio
construction that is intentional in how strategies are integrated, risks are calibrated, and exposures
are managed across market conditions. Bringing these elements together ultimately drives more
consistent outcomes across varied market environments.

If the last few years have taught investors anything, it is that a faster-changing world demands a
more flexible approach to portfolio construction. Hedge funds are not the only answer, but in a
market where traditional diversifiers are less dependable and dispersion is doing more of the work,
they represent a practical and increasingly important building block for constructing more resilient,
adaptable portfolios.

Delivering on this requires capabilities that many investors do not have in-house, making the choice
of the right partner all the more important.

BlackRock Hedge Fund Solutions (HFS)

At BlackRock, our dedicated Hedge Fund Solutions team has been partnering with clients since 1995
and is one of the world’s largest allocators to hedge funds. Our global team of more than 100
investment professionals builds portfolios designed to be resilient across a broad spectrum of
market scenarios.

We focus on incorporating diversity across hedge fund strategies, regions, and asset classes while
employing tactical top-down adjustments during periods of market dislocation. Over time, we have
expanded our network of hedge fund managers and refined our investment process to address the
risks and inefficiencies inherent in capital markets. Our scale allows us to engage deeply with
managers and, in many cases, secure differentiated access and terms on behalf of clients.

We have invested through multiple market cycles and structural shifts within the industry,
experiences that inform how we evaluate risk and construct portfolios today. Above all, we maintain a
commitment to process and discipline, recognizing that consistent outcomes are driven less by
short-term positioning and more by rigorous manager selection and thoughtful portfolio design.
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IMPORTANT INFORMATION

This material is provided for educational purposes only and is not intended to be relied upon as a forecast, research or
investmentadvice, and is not a recommendation, offer or solicitation to buy or sell any securities or to adopt any investment
strategy. The opinions expressed are subject to change. References to specific securities, asset classes and financial markets
are for illustrative purposes only and are not intended to be and should not be interpreted as recommendations. Reliance
upon informationin this material is at the sole risk and discretion of the reader. The material was prepared without regard to
specific objectives, financial situation or needs of any investor.

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
currentor future results and should not be the sole factor of consideration when selecting a product or strategy.

Diversification does not guarantee investment returns and does not eliminate the risk of loss.

The information and opinions contained in this material are derived from proprietary and non-proprietary sources deemed by
BlackRock to be reliable, are not necessarily all-inclusive and are not guaranteed as to accuracy.

In the U.S., this material is for Institutional use only — not for public distribution.

In Canada, this material is intended for permitted clients as defined under Canadian securities law, 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.

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 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. 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 Islands 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. In the Dominican 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 alling 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.

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 relevantjurisdiction. 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 MEXICO, for institutional and qualified investors use only. Investing involves risk, including possible loss of principal. This
materialis provided for educational and informational purposes only and does now constitute an offer or solicitation of an
offer to buy an shares of any fund or security.
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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 judgmentin making
investmentdecisions 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 (Comisién Nacional Bancariay 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. The materials that may be shared in this forum are for information purposes only, do not
constitute investmentadvice,and are being shared in the understanding that the addressee 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
availablein 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 informationin 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 documentis not
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.

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 documentin 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.

In Argentina, only for use with Qualified Investors under the definition as set by the Comision Nacional de Valores (CNV).
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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 i) the supervision of the Commission
for the Financial Market (Comisidon 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 Colombia, the promotion of each product discussed herein is carried out through the Representative Office of BlackRock
Fund Advisors, authorized by the Colombian Financial Superintendence. The transmission of this information does not
constitute a securities public offering in Colombia. The products discussed herein 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 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
exceptin circumstances which do not constitute a public offering of securities in Uruguay, in compliancewith the
requirements of the Uruguayan Securities Market Law (Law N° 18.627 and Decree 322/011).

In the EEA and UK, 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. This document is marketing material.

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 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. For information
on investor rights and how to raise complaints please go to https://www.blackrock.com/corporate/compliance/investor-
right availablein 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.

For Qualified Investors in Switzerland:

For Qualified Investors only. This documentis marketing material.

This documentshall 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
clientsegmentation under art. 4 FinSA, please see the following website: www.blackrock.com/finsa. This document is
marketing material.

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 L15 - O1A, ICD Brookfield Place, Dubai
International Financial Centre, 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 units in a collective investment fund (DFSA Reference Number FOOO738).
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The information contained in this documentis intended strictly for Professional Clients as defined under the Dubai Financial
Services Authority (‘DFSA”) Conduct of Business (COB) Rules.

Any researchin 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 companyin the BlackRock Group or any
partthereof and no assurances are made as to their accuracy.

In Singapore, this document is provided by BlackRock (Singapore) Limited (company registration number:200010143N) for
use only with institutional and accredited investors as defined in Section 4A of the Securities and Futures Act, Chapter 289 of
Singapore. This advertisementor publication has not been reviewed by the Monetary Authority of Singapore.

In Hong Kong, this materialis issued by BlackRock Asset Management North Asia Limited and has not been reviewed by the
Securities and Futures Commission of Hong Kong. This materialis for distribution to "Professional Investors” (as defined in
the Securities and Futures Ordinance (Cap.571 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 informationis 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 investmentadvice or an offer or
solicitationto purchase or sells 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, which warrants by receipt of this material thatitis 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. Information provided is for illustrative and informational purposes and is subject to change. It has not
been approved by any regulator. 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 productissuers 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. No part of this
material may be reproduced or distributed in any manner without the prior written permission of BIMAL.

In China, this material may not be distributed to individuals residentin the People's Republic of China ("PRC", for such
purposes, not applicableto Hong Kong, Macau and Taiwan) or entities registered in the PRC unless such parties have
received all the required PRC governmentapprovals to participatein any investmentor receive any investment advisory or
investment managementservices.

For Southeast Asia: This documentis issued by BlackRock and is intended for the exclusive use of any recipientwho
warrants, by receipt of this material, that such recipientis an institutional investors or
professional/sophisticated/qualified/ accredited/expertinvestor as such term may apply under the relevantlegislations
in Southeast Asia (for such purposes, includes only Brunei). BlackRock does not hold any regulatory licenses or
registrationsin Southeast Asia countries listed above, and is therefore not licensed to conduct any regulated business
activity under the relevantlaws 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 relevantlaws of such jurisdiction(s).
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This materialis provided to the recipienton 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 enterinto an investmentagreementwith 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 warrantand
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.

The information provided here is neither tax nor legal advice. Investors should speak to their tax professional for specific
informationregarding their tax situation. Investmentinvolves including possible loss of principal. International investing
involves risks, including risks related to foreign currency, limited liquidity, less governmentregulation, 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.

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

©2026 BlackRock, Inc. All Rights Reserved. BLACKROCK is a registered trademark of BlackRock, Inc. All other trademarks are
those of their respective owners.
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