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Key Takeaways

* The race for talent starts before there is a fund. The most compelling investment talent
may be identifiable years before a formal launch or fundraising process begins. By the
time a sought-after manager comes to market, much of the opportunity may already be
spoken for.

* Past success is not enough. The challenge is identifying whose edge is portable. Investors
emerging from sophisticated organizations have benefited from extensive technology,
data, financing, risk management, and intellectual capital. Successful sourcing requires
distinguishing individual investment skill from the advantages of their prior institution.

* The payoff is more than early access. It is a better opportunity set. Identifying exceptional
talent early and developing conviction over time can improve manager selection while
creating opportunities for scarce capacity, deeper information and transparency,
preferential economics, and future investment rights.

Introduction

Hedge funds have returned to the spotlight as investors seek flexible, diversifying sources of return.
In 2025, the industry experienced its strongest inflows in almost two decades?, while several large
institutions announced plans to increase hedge fund allocations. Yet the opportunity set remains
opaque and highly dispersed, with significant differences between top- and bottom-performing
managers and a continuous cycle of fund launches and liquidations.

This creates a fundamental tension. More capital is competing for finite capacity among the most
sought-after managers. In some cases, particularly among prominent multi-strategy firms, this has
contributed to higher fees, longer lock-ups, and more limited transparency. Similar competitive
dynamics increasingly extend to emerging talent as large hedge fund platforms compete aggressively
for successful portfolio managers.

For allocators, however, the answer cannot simply be to only invest with today’s largest or most
successful firms. History suggests an important lesson: today’s leaders cannot be assumed to be
those of tomorrow. Of the ten largest hedge fund firms by assets 15 years ago, only two remain among
the ten largest today2. Some firms successfully reinvest in their competitive advantages; others grow
beyond strategy capacity, fail to evolve their investment edge, or lose the entrepreneurial intensity
that contributed to their earlier success.

ISource: HFR Global Hedge Fund Industry Report Second Quarter 2026. Largest inflows since 2007.
2Source: Bloomberg, August 201 1; Financial Edge, July 2026, based on 2025-2026 industry rankings and public disclosures.
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Finding the next generation of talent is further complicated by a problem of visibility and access.
Some of the most compelling investors are often not actively raising capital, while talented individuals
within established organizations may be years away from launching independently. Commercial
databases provide only a partial view of the hedge fund universe and tend to capture managers once
they are already seeking external capital.

“The most valuable sourcing work often takes place before there is a fund in
which to invest.”

For a multi-manager investor, this matters enormously. A portfolio can only be as strong as the
managers within it. Sourcing, the systematic identification of talented investors and compelling
strategies, is therefore not ancillary to the investment process; it is the engine on which everything
else runs.

Identifying the Next Generation of Managers

Identifying the next generation of hedge fund managers often begins years before a launch is
announced. Pre-GFC, many prominent launches emerged from proprietary trading desks at
investment banks. Today, many are founded by experienced investors who have managed substantial
portfolios within established hedge funds.

Early-lifecycle managers have delivered higher returns and higher volatility3
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Thefigures shown relate to past performance. Past performance is not a reliable indicator of current or future results and should not be the sole factor of consideration
when selecting a product or strategy. 3Source: Preqin. All data as of July 2026.

That presents a different underwriting challenge. A portfolio manager’s prior track record may have
been generated within sophisticated organizations providing technology, data, financing, risk
management, research resources, and intellectual capital. The critical question is therefore not simply
who has performed well, but whose investment skill is portable.

Sourcing is, in many respects, a “full-contact sport.” It requires continuously canvassing strategies
and geographies, developing relationships before capital is being raised, and distinguishing an
individual’s investment acumen from the advantages supplied by the organization around them.

The objective is simple to articulate but difficult to execute: build a system capable of identifying
exceptional talent earlier and with a higher hit rate than the broader market.
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Three elements are particularly important to success in sourcing:

Effective sourcing is grounded in networks developed over many years.
Relationships with high-quality market practitioners provide not only access
Proprietary but valuable insights into how an investor has performed across
channels environments, how responsibilities have evolved, and which elements of
prior success may be replicable independently. In many cases, it is
important to accumulate this knowledge base years before a launch.

Sourcing should be embedded throughout an investment organization
rather than delegated to a standalone team. The investors closest to a
A sourcing strategy are often best positioned to recognize emerging talent, understand
culture the competitive landscape, and distinguish genuine innovation from
increasingly commoditized approaches. Every interaction can contribute to

a continuously evolving map of investment talent.

Past performance matters, but it is rarely sufficient. A robust framework
must instead ask why an investor’s edge should persist through time. This
requires understanding the sources of alpha, repeatability of process, team
quality, opportunity set, organizational design, and other factors required to
reproduce prior success. Robust systems help turn accumulated data,
research, and qualitative insights into a durable institutional knowledge
base.

Underwriting
the future

Turning Talent into an Investment Opportunity

Identifying talent is only the beginning. Many emerging managers are first-time entrepreneurs. They
may have spent decades developing their investment capabilities while having relatively little
experience establishing a management company, recruiting a team, or building an institutional
infrastructure.

This creates both risk and opportunity. Experienced allocators can bring more than just capital.
Having often observed successful and unsuccessful investment organizations through multiple
cycles, seasoned allocators can provide unique perspectives on organizational design, operational
infrastructure, risk management, and other elements required to build a durable investment firm.

When structured appropriately, this creates mutual value. Managers gain a stable, informed, and
experienced partner during a critical stage of development, while investors may gain scarce capacity,
founders’ economics, enhanced transparency, customized structures, or future investment rights.
These benefits can represent an additional source of value beyond manager selection itself, in the
form of structural or non-investment alpha generated through the economics and design of the
relationship.
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Capturing these opportunities nevertheless requires the same rigor applied to established managers.
Sourcing is not a substitute for underwriting but a means of expanding the universe to which rigorous
underwriting can be applied.

To effectively capitalize on sourcing channels also requires strategy-specific investment expertise,
deep capital-markets knowledge, operational and risk-management capabilities, and independence of
judgment. Hiring or allocation decisions made by prominent hedge fund platforms can provide useful
information, but these organizations also operate with different objectives, risk constraints, and
economic incentives. Their decisions should inform rather than substitute independent underwriting.

Preparation also matters. Many sought-after programs are substantially allocated before launch.
Beginning diligence well in advance allows an investor to build conviction gradually and move
efficiently when an opportunity becomes actionable.

Speed should be the consequence of preparation, not a substitute for diligence.

Additionally, conviction should not automatically translate into a larger allocation. Position sizing
must reflect the durability and quality of a manager’s edge, capacity of the strategy, organizational
risks, risk/return characteristics, and fit within a broader portfolio.

“Sourcing creates the opportunity. Underwriting determines whether to
invest. Finally, portfolio construction determines how much to invest.”

Top three reasons cited as a barrier to allocating to emerging managers*

Concerns regarding operational due diligence, poor

S . 86%
administration standards, and lack of fund transparency

Investment style drift, too much illiquidity 84%

Unrealistic target, poor business plan, or viability 80%

“Source: AIMA Emerging Manager Survey 2026, The next generation of hedge fund managers. Data shown for 2026.

The Payoff

The most visible benefit of early sourcing is access. For sought-after launches, capacity may be
substantially committed before a formal announcement. Investors that have followed an individual for
years may therefore be positioned to act before an opportunity becomes broadly available.

However, access alone is not the objective. The deeper payoff is a better opportunity set, one that can
provide enhanced access and, over time, support stronger performance and alpha generation.
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A proprietary sourcing engine allows an allocator to compare incumbent managers not only with
funds raising capital today, but with a broader universe of established firms, emerging managers, and
talented investors who may become actionable opportunities in the future.

This can create four distinct advantages:

v Better selection. A broader and better-informed opportunity set creates more robust comparisons
between existing and prospective managers.

v Better information. Years of interaction can provide insights into an investor’s decision-making,
adaptability, and development that are difficult to capture through a conventional fundraising
process or track record. This engagement often translates to improved transparency, a common
challenge for hedge fund investors.

v Better access. Investors that establish credibility before capital is needed may be positioned to
secure capacity in strategies that subsequently become difficult to access.

v Better economics. Early partnerships can create founders’ economics, enhanced transparency,
customized structures, and future capacity rights. These benefits can compound if the underlying
manager succeeds and capacity becomes increasingly scarce.

Negotiated fee savings compound into structural alpha

Preferential economics can create significant non-investment alpha over time. As an example, a 30bps
annual fee advantage on a $100 million investment compounds to more than $25 million of additional
value over 20 years.

30 $25mm

A0 $13mm

10 $6V ;
$2mm :
L
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Illustrative example shows the additional investment growth due to fee savings and assumes a $100 million initial investment, 8.0% annual
return with negotiated fees, and 7.7% annual return without the 30bps fee benefit. $ refers to US dollars.

The ultimate measure, however, is investment performance. Identifying talent early only matters if that
talent subsequently generates attractive returns. The strongest evidence of successful sourcing is
therefore not the number of managers identified or meetings conducted, but whether proprietary
sourcing leads to investments with managers that become top performers and whether one captures
the benefits of identifying the best managers before the broader market.

Individual launches will inevitably succeed or fail for many reasons. But evaluated across generations
of managers and market cycles, a repeatable ability to identify exceptional talent before it becomes
widely recognized can become a durable competitive advantage.
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Conclusion

In today’s hedge fund market, capacity with established successful managers is often scarce, while
meaningful capacity with high-profile emerging managers may be committed before a conventional
external track record exists.

The implication is straightforward: sourcing cannot begin when a fund starts raising capital. It must
begin with talent.

Relationships, reputation, and scale can create access, but early access alone is not an investment
thesis. The differentiator is the combination of early identification and rigorous underwriting. To do so,
one must have a forward-looking framework that identifies exceptional investors before they become
widely recognized, distinguishes portable skill from institutional support, and develops sufficient
conviction to act quickly when an opportunity becomes actionable.

HFS Spotlight

At BlackRock, our dedicated Hedge Fund Solutions team has spent more than three decades building
the relationships, research capabilities, and operating infrastructure required to navigate an
increasingly complex hedge fund landscape. HFS manages $41.0 billion across custom and
commingled portfolios, supported by more than 100 investment professionals in five global locations
organized across three pillars: Investment Due Diligence, Quantitative Due Diligence, and Operational
Due Diligence®.

For HFS, sourcing has been foundational since our inception. The key is identifying exceptional
investment talent early, following that talent over time, and developing sufficient knowledge and
conviction to act when an attractive opportunity emerges. This extends beyond HFS’s global
professional network, which spans the full range of hedge fund strategies, to include the experience
and judgment of our team, our reputation in the industry, and a deeply established research
infrastructure. Underpinning these strengths is a proprietary research system that captures decades
of quantitative data and qualitative insights from manager meetings and relationships, which we
leverage to identify and evaluate compelling sourcing opportunities.

Since 1995, HFS has evaluated more than 20,000 new managers. Among those ultimately selected for
investment, 84% were funded during their early years. Today, 89% of managers on the platform are
considered hard to access and 91% have negotiated terms. These figures reflect an investment
process that places particular emphasis on identifying talent early, developing conviction before
launch, and maintaining access as managers mature.

HFS’s sourcing edge is built on network, experience, reputation, research infrastructure, and
judgment, helping us identify top talent earlier and translating access into stronger client outcomes.

5Source: BlackRock as of July 1, 2026.
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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 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 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 information in 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 current or future results and should not be the sole factor of
considerationwhen selecting a product or strategy.

Diversification does not guarantee investmentreturns 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 lIslands, 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 Republicin 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 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 public in 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 material

is 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 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 (Comisién 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. The materials that may be shared in this forum are
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 Law. BlackRock México Operadora, S.A. de C.V,, Sociedad Operadora
de Fondos de Inversion (“BlackRock México Operadora”) is a Mexican subsidiary of BlackRock, Inc., authorized by the CNBV as a
Mutual Fund Manager (Operadora de Fondos), and as such, authorized to manage Mexican mutual funds, ETFs and provide
Investment Advisory Services.

For more information on the Investment Services offered by BlackRock Mexico, please review our Investment Services Guide available
in www.blackrock.com/mx. This material represents an assessment at a specific time and its information should not be relied upon
by the you as research or investment advice regarding the funds, any security or investment strategy in particular. Reliance upon
information in this material is at your sole discretion. BlackRock México is not authorized to receive deposits, carry out intermediation
activities, or act as a broker dealer, or bank in Mexico.

For more information on BlackRock México, please visit: www.BlackRock.com/mx. BlackRock receives revenue in the form of advisory
fees for our advisory services and management fees for our mutual funds, exchange traded funds and collective investment trusts. Any
modification, change, distribution or inadequate use of information of this document is not responsibility of BlackRock or any of its
affiliates. Pursuant to the Mexican Data Privacy Law (Ley Federal de Proteccion de Datos Personales en Posesidn 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 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.

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 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 relevantregistry 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 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 the EEA and UK, this material is for distribution to Professional, Qualified Clients and Investors only. This document is marketing
material and will expire 12 months after issue.

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 Ireland and only in relation to Per Se Professionals and/or Eligible Counterparties (i.e., Professional Investors) : this may also be
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.

For Switzerland: this is Issued by either BlackRock Investment Management (UK) Limited ( or BlackRock (Netherlands) B.V.

BlackRock Investment Management (UK) Limited is 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.

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 investors in Israel: BlackRock Investment Management (UK) Limited is not licenced under Israel's Regulation of Investment
Advice, Investment Marketing and Portfolio Management Law, 5755-1995 (the “Advice Law”), nor does it carry insurance thereunder.
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For Qualified Investors in Switzerland: For Qualified Investors only. 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 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. 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 FOO0738). 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.

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.

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
advertisement or publication has not been reviewed by the Monetary Authority of Singapore.

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.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 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.

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"). BIMAL is a part of the global BlackRock Group which comprises financial product issuers and investment managers
around the world. Information provided is for illustrative and informational purposes and is subject to change. It has not been
approved by any regulator.

Distribution: For the exclusive use of the recipient, which warrants by receipt of this material that it is a WHOLESALE CLIENT as
defined under the Australian Corporations Act 2001 (Cth) and the New Zealand Financial Advisers Act 2008 respectively. 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. 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 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 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 Brunei). 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 relevantlaws 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.
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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.

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 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.

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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