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State Of the gIObaI VC market Fig. 1: Global annual venture capital raised (USD B)!
Fundraising environment

$350B 323
The Venture Capital (VC) fundraising environment has
experienced extreme volatility in recent years; $3008
catalyzed by a combination of macroeconomic factors $250B
including widespread increased inflation, geopolitical

. . Lo $200B
uncertainty and persistently high interest rates.
$150B
Limited Partners (LPs) who continue to invest in VC $100B
are increasingly concentrating their commitments on
blue-chip managers with proven, top-quartile track $508
records. This trend has made fundraising more $0B
challenging for emerging managers and first-time ‘14 '15 '16 ‘17 '18 '19 20 '21 22 '23 YTD
funds, leading to a rise in “zombie VCs”- firms that
have ceased fundraising and are now solely managing Fig. 2: Global annual VC deal value & effec. fed funds rate?
their existing funds.
Annual year end fed funds rate
o _ $1400  mpealvalue(UsDBr) 1,273 6.0%
In 2024, VC fundraising is on track to reach its lowest
. . . . $1,200 50% 9
level since 2019, as LPs focus heavily on maintaining 2 R
liquidity in their portfolios and spend more time on ° $1,000 50% B
due diligence. Global annualized VC fundraising has S $800 734 52 ’ S
decreased from a peak of USD 323B in 2021 to USD g 30% -
T s $600 541536 488 o
59B year-to-date, as shown in figure 1. The record- g hat
breaking year of 2021 was fueled by central banks’ T $400 29929128233 N 2.0% £
stimulative monetary policies in 2020, which a $200 1.0% &
accelerated the flow of capital into VC-backed s
companies and contributed to inflated valuations. $0 0.0%
. . ‘14 '15 '16 ‘17 '18 '19 '20 '21 '22 23 YTD
Capital deployment and exit landscape
VCs have encountered significant performance and Fig. 3: Quarterly US VC exit value (USD B) by type3
exit challenges as valuations adjust from their 2021
peaks, as illustrated in figure 3. Many VCs and VC- $300 % of Public listing Acquisition 100%
backed startups have involuntarily delayed their exits, ® Public listing Buyout -
hoping for more stable market conditions, that could $250 £
. . . 80% =
lead to higher valuations and more profitable & 2
outcomes for VC-backed companies, GPs and LPs o $200 £
alike. The delayed exit environment has also prompted ‘;’; 60% 2
venture investors to explore the secondary market as @ $150 -g'
well as alternative liquidity options. T; 40%
* $100 8
VCs currently hold record amounts of dry powder, X T
approximately USD 296B, a direct result of record $50 20% 9
fundraising in 2021 and 2022, combined with the I Illl I I I i e
preservation of capital to avoid the necessity of $0 oLk "e == 00, 0%
fundraising from cautious LPs. 17 18 19 20 21 22 23 24

Important Information. All § values expressed in USD. 1 Source: Pregin. As of 18 July 2024. Includes Global Annual Venture Capital
fundraised. 2 Sources: Preqgin and Federal Reserve Bank of New York. As of 18 July 2024. Includes Global Annual Venture Capital deal value
and effective federal funds rate. 3 Source: Pitchbook US VC Outlook Midyear Update. As of 23 May 2024. Includes the following transaction
types: acquisition, public listing, and buyout,.
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State of the global VC market (continued)

Although the timing remains uncertain, we anticipate
the substantial dry powder reserve to significantly
influence deal volume in the coming years.

In 2024, the total exit value of IPOs is very small at USD

Figure 4: US Al & machine learning VC deal activity
as a share of all US VC deal activity*

22.2B in stark contrast to USD 674.1B in 2021. As 427 s . 41.3%

interest rates decrease, we anticipate a gradual increase 1 +15% from _

in both M&A and IPO volume. While we expect some 40% b i

improvement, the VC market is expected to see i !

continued consolidation, with a notable decrease in the 3% e

number of managers and deal activity in comparison to

the 2021 peak. 30%

Technology driven growth 25%

Despite a downturn in the IPO market and a decade-low

price-to-sales multiple for US VC-backed IPOs, as shown  20%

in figure 6, the number of US VC-backed companies at

various stages—from pre-seed to venture growth—has 15%

continued to increase with recent growth being o

particularly driven by technology and digital startups, as 10% ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
2017 2018 2019 2020 2021 2022 2023 2024

illustrated in figure 5. The combination of a rising

number of VC-backed companies and a record amount of Figure 5: Annual VC company count by stage®

dry powder positions the VC market as particularly ripe for
deal-making opportunities.

60,000 Smoothed venture-growth

The excitement surrounding artificial intelligence (Al company count
d hi | . ML L. ingl B Smoothed late-stage VC

and machine learning (ML) startups is increasingly 50,000 company count
powering venture deal activity. As shown in figure 4, Al Smoothed early-stage VC
: f ) i company count
financings represent 45% of all US VC deal activity 40,000 Smoothed pre-seed/seed
year-to-date. This surge is driven by advancements in company count
generative Al and large language models (LLMs), which 30.000
have proven effective in enhancing operational ’
efficiencies as well as the widespread adoption of Al
applications. However, the high costs associated with 20,000
gathering large datasets and training sophisticated
models pose challenges for startups with limited 10,000

capital. As a result, technology mega-caps are leading
in Al development, driving their valuations and public 0

market performance even higher. 10 '12 ‘14 ‘16 '18 20 22 24
Figure 6: US VC Backed IPO index price/sales multiple®
25x
20x
15x
10x 2017-2019 Median:
6.43x
5x - - -
2014-2016 Median: 2022-YTD Median:
4.59x 4.87x
Ox
11 12 '13 14 ‘15 '16 ‘17 '18 '19 20 21 ‘22 ‘23

Important Information. All $ values expressed in USD. 4 Source: Q2 Pitchbook-NVCA Venture Monitor. As of 30 June 2024. Includes US Al &
Machine Learning VC Deal activity as a share of all US VC deal activity. 5 Source: Q2 Pitchbook-NVCA Venture Monitor. As of 30 June 2024.
Includes Smoothed US Venture Capital company count by type from 2010 to Q2 2024. 6 Source: Q2 Pitchbook-NVCA Venture Monitor. As
of 10 July 2024. Includes VentureszaEital backed IPO index price/sales multiple and 3-year median. 7 Source: Reuters. “ChatGPT sets record

for fastest-growing user base” as of 2 February 2023.

BlackRock Venture Capital Market Outlook | 3
EPM NQE2UU/M-3IRSIRIB AR



TVPI

Importance of manager selection and diversification when

investing in VC
Fig. 7: Dispersion of TVPI by strategy®

In the ever-competitive venture investing landscape
manager selection remains a key component of prudent

portfolio construction. As seen in figure 7, the outer 2.00x

bounds of the dispersion of performance indicate 4.50x

outsized potential returns with the 95% percentile 4.00x

returning nearly 5x. This increased return potential 3.50x 75th-95th

additionally comes with increased risk as evidenced by 3.00x

the wider array of outcomes compared to buyout funds. 2 50x

This upside in return potential is further evidenced by 2 00x

figure 8, where we have further illustrated this upside in ’ A -
th th

return potential as seen by the vastly larger number of 1.50x o 25%-75

venture funds that have returned > 6x TVPI compared to 1.00x 5th_25th

the single buyout manager to have achieved such a 0.50x

return. Through efficient portfolio construction, the 0.00x

asymmetric return profile of venture capital has the Venture Capital Buyout

potential to add meaningful performance benefits to a

diversified private equity portfolio. ® Median 4 Pooled

Fig. 8: Venture compared to buyout returns (IRR vs. TVPI)8
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Emerging use of big data in venture investing

Alternative sources of data and the emerging usage of Al

and large language models enable General Partners and Al and the investment process

LPs alike the ability to act quicker on fast moving

transactions. In addition, Big Data provides investors with Deploying Al throughout the investment
differentiated insights to further investigate during process will become table stakes for
diligence processes, enabling teams to build a thesis investing as the industry figures out how Al

around a company before a formal funding round. With bri | d effici to thei
this in mind, investors can be more proactive in the e gl wElE e erriciency 1o eir

sourcing process through an informed view on the businesses and clients.
company prior to reviewing diligence documents.

Source: BlackRock as of 31 August 2024. 8 Source: Burgiss Universe Analytics as of 31 March 2024. Analysis includes vintages 2000-2021
across buyout and venture capital strategies. Indexes are unmanaged, and one cannot invest directly in an index. Past performance is not a
guarantee or a reliable indicator of future results.
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Global outlook

VCs are holding record amounts of dry powder due to prolonged high interest rates, inflation and
record fundraising in 2021

QExisting VC-backed companies are conserving cash and preparing long-term exit strategies for
when the exit environment improves

QThere is a notable increase in investment in Al and ML technology across various regions

v The Americas remain the leading region for VC funding year-to-
date.

v’ Continued strong focus on enterprise software, generative Al,

Americas semiconductors, and immersive technology.

v Companies in the Americas are delaying IPOs, hoping for a more
favorable exit environment and lower interest rates.

v Existing companies are conserving cash, prioritizing short-term
needs, and preparing long-term strategies for future
improvements in the exit landscape.

v Net dollar retention has been stabilizing recently, especially
within the SaaS sector.

v’ Europe’s VC market is rebounding, with companies raising larger
financing rounds and experiencing more typical closing timelines
due to improved investor sentiment.

v’ Activity is concentrated in early-stage rounds, with expectations
for an improved exit environment in 2025.

v Al investment activity is robust, especially in early stages and
various clusters, with funding directed towards foundational and
defense sector-specific Al applications.

v  Energy transition investments emphasize sustainability and
clean energy, targeting transportation, energy, and carbon
management with both heavy and light capital ventures.

v' Mid-to-late-stage startups are seeing B2B SaaS and digital
transformation opportunities, with emerging leaders in key

o ome verticals.

Asia Pacific v Deep tech and clean tech are key VC themes in North Asia, where
asset-lite models are highly favored.

v' The overhang of late-stage unicorn valuations from the 2021-
2022 period continues to create opportunities for structured
deals and discounted secondaries.

v APAC VCs are becoming more localized, with global VCs
increasingly establishing APAC teams, particularly in India and
China.

v The IPO environment is slowed, except in India, where the IPO
window remains active and robust through buyout exits.

Source: BlackRock as of 31 August 2024,
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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.ert the below

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. 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 strategy will or is likely to
achieve profits.

Important Information

Source: BlackRock. All views expressed are as of August 2024.

The material is for information purposes only. It is not intended for and should not be distributed to, or relied upon by, members of the public. It is not intended to be a
forecast, research or investment advice, and is not a recommendation, or an 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.

Inthe U.S., this material is for Institutional use only - not for public distribution.

In Canada, this material is intended for institutional investors only, 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, for Institutional Investors and Financial Intermediaries Only (Not for public distribution). This material is for educational purposes only and does not
constitute an offer or solicitation to sell or a solicitation of an offer to buy any shares of any fund (nor shall any such shares be offered or sold to any person) in any
jurisdiction in which an offer, solicitation, purchase or sale would be unlawful under the securities law of that jurisdiction. It is possible that some or all of the funds
mentioned in this document have not been registered with the securities regulator of Argentina, Brazil, Chile, Colombia, Mexico, Panama, Peru, Uruguay or any other
securities regulator in any Latin American country and thus might not be publicly offered within any such country. The securities regulators of such countries have not
confirmed the accuracy of any information contained herein. No information discussed herein can be provided to the general publicin Latin America.

In Argentina, only for use with Qualified Investors under the definition as set by the Comisién Nacional de Valores (CNV).

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.

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 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 promation 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 MEXICO, FOR INSTITUTIONAL AND QUALIFIED INVESTORS USE ONLY. INVESTING INVOLVES RISK, INCLUDING POSSIBLE LOSS OF PRINCIPAL. THIS MATERIAL IS
PROVIDED FOR EDUCATIONAL AND INFORMATIONAL PURPOSES ONLY AND DOES NOT CONSTITUTE AN OFFER OR SOLICITATION TO SELL OR ASOLICITATION OF AN
OFFERTO 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 (Comisidn 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.
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These materials are shared for information purposes only, do not constitute investment advice, and are being shared in the understanding that the addressee is an
Institutional or Qualified investor as defined under Mexican Securities (Ley del Mercado de Valores). Each potential investor shall make its own investment decision based
on their own analysis of the available information. Please note that by receiving these materials, it shall be construed as a representation by the receiver that it is an
Institutional or Qualified investor as defined under Mexican law. BlackRock México Operadara, SA. de C.V., Sociedad Operadora de Fondos de Inversidn (“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
atyour 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 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/mxand 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.
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, Trinidad & Tobago or any
jurisdiction in the Eastern Caribbean, 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
1981. 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.

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.
In the UK and Non-Eurapean 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.
BlackRock Investment Management (Australia) Limited (“BIMAL”) is not licensed by a New Zealand regulator to provide ‘Financial Advice Service’ 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.

In the European Ecanomic 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 available in Italian.

For qualified investars 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 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

For investors in Israel: BlackRock Investment Management (UK) Limited is not licensed under Israel’s Regulation of Investment Advice, Investment Marketing and Portfolio
Management Law, 5755-1995 (the “Advice Law"), nor does it carry insurance thereunder.

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.

This document is for information purposes only and does not constitute an offer or invitation to anyone to invest in any BlackRock funds and has not been prepared in
connection with any such offer.

In Singapore, this document is provided by BlackRock (Singapore) Limited (company registration number.:200010143N) 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 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 ather 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.
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In Taiwan, independently operated by BlackRock Investment Management (Taiwan) Limited. Address: 28F., No. 100, Songren Rd., Xinyi Dist,, Taipei City
110, Taiwan. Tel: (02)23261600.

In Australia & New Zealand, issued by BlackRock Investment Management (Australia) Limited ABN 13 006 165 975, AFSL 230 523 (BIMAL) for the
exclusive use of the recipient, who warrants by receipt of this material that they are a wholesale client as defined under the Australian Corporations Act
2001 (Cth) and the New Zealand Financial Advisers Act 2008 respectively.

This material provides general information only and does not take into account your individual objectives, financial situation, needs or circumstances.
Before making any investment decision, you should therefore assess whether the material is appropriate for you and obtain financial advice tailored to
you having regard to your individual objectives, financial situation, needs and circumstances. Refer to BIMAL's Financial Services Guide on its website for
mare 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.

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

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

This material is provided to the recipient on a strictly confidential basis and is intended for informational or educational purposes only. Nothing in this
document, directly or indirectly, represents to you that BlackRock will provide, or is providing BlackRock products or services to the recipient, or is making
available, inviting, or offering for subscription or purchase, or invitation to subscribe for or purchase, or sale, of any BlackRock fund, or interests therein.
This material neither constitutes an offer to enter into an investment agreement with the recipient of this document, nor is it an invitation to respond to it
by making an offer to enter into an investment agreement. The distribution of the information contained herein may be restricted by law and any person
who accesses it is required to comply with any such restrictions. By reading this information you confirm that you are aware of the laws in your own
jurisdiction regarding the provision and sale of funds and related financial services or products, and you warrant and represent that you will not pass on or
utilize the information contained herein in a manner that could constitute a breach of such laws by BlackRock, its affiliates or any other person.

The information provided here is neither tax nor legal advice and should not be relied on as such. Investment involves risk including possible loss of
principal. 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. This document
is for information purposes only and does not constitute an offer or invitation to anyone to invest in any BlackRock funds and has not been prepared in
connection with any such offer

©2024 BlackRock, Inc. or its affiliates. All Rights Reserved. BLACKROCK is a registered trademark of BlackRack, Inc. or its affiliates. All other trademarks
are those of their respective owners.
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