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Portfolio implications

Common trends, different expressions

Client Solutions Group | BlackRock

Cashflow and outcomes drive decisions

> Maturing pools, operating pressure 
and net outflows are shifting attention 
from asset mix to the uses of cash. 
Liquidity, downside protection and 
sustainable payouts come first.

> Showing up in: pensions managing 
benefit drag and surplus, endowments 
preparing for liquidity events, health 
systems linking portfolios to capex and 
debt, and retirement systems testing 
allocations against participant outcomes.

Scale shapes operating models

> Larger institutions continue to build 
internal capability. Mid-sized investors 
and wealth platforms need partners that 
connect analytics, models and execution.

> Showing up in: institutions 
strengthening investment functions, 
wealth platforms scaling models and 
rules-based customization, and 
institutions adopting repeatable 
scenario and rebalancing 
frameworks.

Scrutiny and regulation rise

> Fees, benchmarks, concentration, 
liquidity, vehicle structure and 
governance are under closer review. 
Policy changes increasingly shape what 
clients can implement.

> Showing up in: market-dislocation 
playbooks, more detailed LDI structure 
comparisons, pension systems 
redesigning benchmarks and glide paths, 
and tighter implementation constraints 
across Latin America.

Income broadens beyond core

> Fixed income remains central, but the 
toolkit is expanding into strategic cash, 
multi-sector and securitized credit, 
private investment-grade credit, 
flexible fixed income and inflation 
hedges.

> Showing up in: cash-heavy plans adding 
spread exposure, pensions considering 
global fixed income ETFs, corporate 
plans diversifying LDI and health 
systems upgrading short-duration pools.

Private markets discipline

> Private markets remain strategic, but 
allocations are judged more by liquidity, 
distributions, fees, governance capacity 
and income quality.

> Showing up in: rotations from private 
equity toward infrastructure, private 
credit and real estate debt, tighter 
pacing and stress tests, and greater use 
of secondaries or financing tools before 
selling.

Implementation gets precise

> Clients are moving from product selection 
to portfolio design, combining ETFs, 
models, completion strategies, overlays, 
portable alpha and tax-aware tools.

> Showing up in: benchmark-aware ETF 
frameworks, active equity reviews, 
completion portfolios, capital-efficient 
alpha and staged diversification of 
concentrated holdings.
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U.S. & Canada institutional
Public and Corporate Pensions
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Structural trends Portfolio implications

> Funding pressure: Funding has improved 

for some plans, but maturity and cashflow 

remain uneven. Benefit payments, 

contributions, capital calls and liquidity 

must be managed as one system.

> Risk efficiency becomes the board 
language: Trustees want to know where risk 
is being taken, how portfolios behave in 
stress and whether return targets can be 
met with less unrewarded risk.

> Operating models diverge: Larger plans 
continue to build internal capability. 
Smaller and mid-sized plans rely more on 
partners for asset allocation, peer context, 
analytics, access and execution.

> Pacing meets reality: Infrastructure, private 

credit, private equity and hedge funds 

remain important, but commitments must 

fit liquidity limits, staff capacity, governance 

timing and policy constraints.

> Income focus returns: Plans are 
broadening beyond traditional core fixed 
income into multi-sector, securitized, 
structured credit, selective high yield, short 
duration and unconstrained strategies.

> Equity risk reset: Equity portfolios are 
being reviewed for AI exposure, 
concentration, factor tilts, active risk 
and manager overlap, with greater use 
of ETFs, completion strategies and 
benchmark-aware active management.

In practice

> Risk-efficient growth: A public plan is 

using peer-risk analysis to test whether 

infrastructure, private credit, hedge funds 

and real estate debt can improve outcomes 

without simply adding more equity beta.

> Dislocation playbook: Another is defining 
portfolio sensitivities, market signals, 
trading guidelines and rebalancing actions 
before volatility returns.

> Liquid bridges: A cash-heavy plan is 
adding spread exposure and liquid 
alternatives while building the governance 
and diligence capacity needed for private 
markets.
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Structural trends Portfolio implications

> Endgame choices sharpen: Sponsors are 

deciding whether to preserve surplus, re-risk 

selectively, raise hedge ratios, reopen plans 

or prepare for pension risk transfer.

> Enterprise lens deepens: Treasury and 
finance teams are connecting pension 
strategy to contributions, accounting, 
capex, debt issuance and balance-sheet 
resilience.

> LDI gets broader: Plans want higher-quality 
carry and private investment-grade credit, 
but access, fiduciary fit, vehicle structure 
and implementation complexity matter.

> Diversify fixed income: Sponsors are 

moving beyond long government and long 

credit into custom credit, securitized assets, 

private placements, Treasury overlays and 

liability-aware separate accounts.

> Carry, tightly managed: Well-funded plans 
still want return, but are refining growth 
portfolios through enhanced equity, 
infrastructure, hedge funds and income-
generating private assets.

> Portable alpha reappears: Credit alpha, 
options overlays and portable alpha are 
gaining attention where sponsors need 
capital-efficient return without reopening 
significant funded-status risk.

In practice

> Surplus deployment: A reopened plan is 

deliberately deploying surplus to reduce the 

likelihood of future contributions while 

preserving a disciplined LDI structure.

> Custom LDI: A sponsor is comparing 
higher hedge-ratio paths across pooled 
funds, Treasury overlays and custom 
credit separate accounts.

> Making growth work harder: Well-funded 
sponsors are increasing LDI while 
upgrading indexed growth assets through 
active, enhanced or portable alpha 
strategies.
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U.S. & Canada institutional
E&F and Healthcare
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Structural trends Portfolio implications

> Spending amidst volatility: Committees are 

stress testing higher draws and more 

variable funding sources, making cashflow 

sustainability a board-level issue.

> Liquidity can flip to deployment: After a 
prolonged focus on preserving cash, some 
institutions now face potential liquidity 
events and need disciplined plans for 
redeployment.

> Fiduciary first mindset: Mission 
alignment remains important, but boards 
increasingly want choices that are liquid, 
explainable, resilient and defensible.

> Lineups under review: Public equity and 

hedge fund portfolios are being re-

underwritten for concentration, factor tilts 

and true diversification. Portable alpha is 

re-entering conversations where capital 

efficiency matters.

> Liquidity gets engineered: Pacing, 
secondaries, NAV financing, derivative 
coverage and cash forecasting increasingly 
determine what can be committed and 
when.

> Income joins growth: Private markets 
are broadening from pure growth 
toward infrastructure, private credit, 
real estate debt and liquid diversifiers 
that can better support spending.

In practice

> Closing gaps: A university endowment is 

using factor analysis to identify technology 

underweights, manager overlap and 

completion opportunities.

> From liquidity to deployment: An 
institution expecting a private-company 
liquidity event is building a staged plan 
across cash, short-duration fixed income 
and risk assets.

> Testing the whole portfolio: A foundation 
with hedge funds, derivatives and private 
markets is stress testing liquidity coverage 
before adding risk.

E
n

d
o

w
m

e
n

ts
 &

 F
o

u
n

d
a

ti
o

n
s

Structural trends Portfolio implications

> Balance sheet matters: Labor, 

reimbursement, capex and debt planning 

are making the investment pool central to 

enterprise resilience.

> Costs stay elevated: Expense pressure 
keeps boards focused on liquidity, downside 
protection and risk governance.

> De-risking pressure rises: Leadership 
wants less volatility, but portfolios still need 
enough growth to preserve long-term 
financial flexibility.

> Portfolios get retooled: Systems are linking 

asset allocation to capex, debt issuance, 

liquidity and days cash on hand.

> Liquidity becomes layered: Operating, 
strategic and long-term pools need distinct 
roles, triggers, liquidity budgets and risk 
tolerances.

> Diversifiers must earn their place: Hedge 
funds, portable alpha, private credit, 
infrastructure, TIPS and multi-asset fixed 
income are being tested for resilience, 
liquidity and governance fit.

In practice

> Enterprise risk model: A health system is 

linking capital planning, debt issuance, 

liquidity and portfolio risk in one framework.

> Tiered liquidity: Another is separating 
operating, strategic and long-term pools 
while reassessing hedge funds, portable 
alpha and private markets.

> Inflation resilience: A third is testing TIPS, 
infrastructure and multi-asset fixed income 
to strengthen downside and inflation 
protection.
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U.S. & Canada institutional
Family Capital
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Structural trends Portfolio implications

> Institutionalization accelerates fast:

Family offices are upgrading governance, 

reporting, investment committee materials 

and liquidity planning as complexity rises.

> Customization is nonnegotiable: Families 
want direct investments, co-investments, 
specialist managers, custom models and 
tailored structures rather than packaged 
solutions.

> Taxes and income drive decisions: After-
tax outcomes, concentrated positions, real 
estate transitions and spending needs 
often determine the implementation path.

> Illiquids, more disciplined: Alternatives 

remain important, but underwriting, pacing, 

secondary-market awareness and liquidity 

planning are becoming more rigorous.

> Tax-smart equities grow: Demand is 
rising for tax-managed separate accounts, 
direct indexing, loss harvesting, collars and 
staged diversification of concentrated 
positions.

> Income with resilience: Families are 
increasing allocations to high-quality 
fixed income, diversified credit, 
infrastructure equity and debt, real 
assets and selective private credit.

In practice

> Real estate rotation: A family office is 

moving from concentrated real estate 

toward a diversified income portfolio with 

explicit after-tax yield and liquidity 

objectives.

> Concentrated stock: Another is pairing 
downside protection with tax-managed 
equities, loss harvesting and staged 
diversification of a low-basis position.

> Tax-efficient transition: A third is using 
real estate reinvestment structures to 
redeploy appreciated assets while 
preserving governance and liquidity 
flexibility.
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Latin America
Wealth and Institutional
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Structural trends Portfolio implications

> Cross-border wealth scales: Offshore 

needs within US advisor relationships are 

creating more demand for coordinated 

advice, custom UCITS portfolios and cross-

border implementation.

> Risk-on plus hedging: Clients still want US 
equity and AI exposure, but are adding 
protection, market-neutral strategies, 
diversified income, gold and broader 
geographic exposure.

> Portfolios turn more tactical and 
dynamic: Politics, rates, currencies, AI, 
commodities and local volatility are 
driving more frequent reviews and faster 
rebalancing.

> Scalable delivery becomes core: ETFs, 

active ETFs, UCITS funds, models, separate 

accounts and rules-based customization 

are becoming the delivery system for 

consistent advice at scale.

> Diversification gets deliberate: Clients are 
moving beyond one-way US and AI 
exposure, adding Asia, commodities, gold, 
local fixed income and non-US-dollar 
assets.

> Private exposure needs structure:
Infrastructure and semi-liquid private 
markets are gaining interest, while 
private credit requires clearer 
education, liquidity rules and portfolio-
role definition.

In practice

> ETF model buildout: A wealth platform is 

moving toward recurring, benchmark-

aware ETF models across US and UCITS 

formats.

> Personalization at scale: An advisory firm 
is using model replication, rules-based 
customization and scenario analysis to 
deliver tailored portfolios more efficiently.

> Whole-portfolio advice: A regional 
manager is using risk attribution and 
manager comparisons to move from 
product selection toward portfolio design.
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Structural trends Portfolio implications

> Granularity rises, policy still binds: Pension 

funds are moving from broad global 

exposures toward country, factor and 

thematic allocations, while regulation and 

benchmarks still shape implementation.

> Reforms move from design to 
implementation: Retirement systems 
across the region are turning glide paths, 
target-date funds, replacement-rate 
analysis and benchmark redesign into live 
portfolio decisions.

> Yield anchors portfolios: Local fixed 
income remains central in high-rate 
markets, while global fixed income, 
infrastructure, commodities and semi-liquid 
strategies are added selectively.

> Benchmark-aware implementation 

matters: New global benchmarks require 

careful choices across indexed, enhanced, 

factor, active, ETF and separate-account 

approaches.

> Outcome-based design gains traction:
Retirement portfolios are increasingly judged 
by replacement rates, system-relative risk 
and participant outcomes, not only asset-
class returns.

> Global diversification needs precision:
Institutions and official entities are 
weighing international equity, global fixed 
income, currency exposure and hedging 
while preserving liquidity within local 
constraints.

In practice

> Benchmark implementation: A pension 

system is comparing indexed, enhanced 

and active strategies against new global 

benchmarks using tracking error, cost and 

active risk.

> Retirement outcomes: A provider is 
testing whether higher international 
allocations can improve replacement 
rates without materially increasing 
system-relative risk.

> Reserve diversification: An official 
institution is adding global fixed income 
and international equity within strict 
liquidity, currency and governance limits.
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Monthly view of market signals, 
what they may mean for 
portfolio positioning and talking 
points on timely themes.

Download >

Monthly 
institutional 
outlook

Investment 
insights & 
macro views

Peer study & 
portfolio 
benchmarking

Additional resources

Expert investment publications 
and global market analysis 
across all major asset classes, 
strategies and regions.

Read more >

BlackRock’s peer studies 
leverage deep industry data, 
portfolio analytics and 
scenario testing to help 
institutions identify risks, 
evaluate asset allocation 
decisions and strengthen 
investment governance.

Explore snapshots & request 
sample analysis >

Insights preference center

Sign up to receive investment themes and event invites > 

Institutional Investors | BlackRock
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Important information
This material is provided for informational purposes only and is not intended to be relied upon as a forecast, research or investment advice, and is not a recommendation, offer or solicitation to buy or sell any securities or to 
adopt any investment strategy. The opinions expressed are 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.

THE INFORMATION CONTAINED HEREIN MAY BE PROPRIETARY IN NATURE AND HAS BEEN PROVIDED TO YOU ON A CONFIDENTIAL BASIS, AND MAY NOT BE REPRODUCED, COPIED OR DISTRIBUTED WITHOUT THE

PRIOR CONSENT OF BLACKROCK, INC. (“BLACKROCK”). These materials are not an advertisement and are not intended for public use or dissemination.

This communication is not an offer and should not be deemed to be a contractual commitment or undertaking between the intended recipient of this communication and BlackRock but an indication of what services may be offered 
subject to a legally binding contract between the parties and therefore no reliance should be placed on this document or its content.

This material is not intended to be relied upon as a forecast, research or investment advice, and is not a recommendation, offer or solicitation to buy or sell any securities or to adopt any investment strategy. Any reference herein to 
any security and/or a particular issuer shall not constitute a recommendation to buy or sell, offer to buy, offer to sell, or a solicitation of an offer to buy or sell any such securities issued by such issuer.

Capital at risk. All financial investments involve an element of risk. Therefore, the value of the investment and the income from it will vary and the initial investment amount cannot be guaranteed.

Opinions, assumptions and estimates offered constitute our judgment and are subject to change without notice, as are statements of financial market trends, which are based on current market conditions. We believe the 
information provided here is reliable, but do not warrant its accuracy or completeness. This communication and its content represent confidential information. This material has been prepared for informational purposes only, 
and is not intended to provide, and should not be relied on for, accounting, legal or tax advice. You should consult your tax or legal adviser regarding such matters.

This material may contain “forward-looking” information that is not purely historical in nature. Such information may include, among other things, projections, forecasts, estimates of yields or returns, and proposed or expected 
portfolio composition. Moreover, where certain historical performance information of other investment vehicles or composite accounts managed by BlackRock, Inc. and/or its subsidiaries (together, “BlackRock”) has been included in 
this material, such performance information is presented by way of example only. No representation is made that the performance presented will be achieved, or that every assumption made in achieving, calculating or presenting 
either the  forward-looking information or the historical performance information herein has been considered or stated in preparing this material. Any changes to assumptions that may have been made in preparing this material 
could have a material impact on the investment returns that are presented herein by way of example.

Past performance is not a guarantee of future results. Asset allocation and diversification strategies do not guarantee profit and may not protect against loss. Risk management and due diligence processes seek to mitigate, but 
cannot eliminate, risk nor do they imply low risk. Investment involves risk, including a risk of total loss.

Indexes are unmanaged, are used for illustrative purposes only and are not intended to be indicative of any fund’s performance. It is not possible to invest directly in an index.
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Important notes
Stock and bond values fluctuate in price so the value of your investment can go down depending upon market conditions. The two main risks related to fixed income investing are interest rate risk and credit risk. Typically, 
when interest rates rise, there is a corresponding decline in the market value of bonds. Credit risk refers to the possibility that the issuer of the bond will not be able to make principal and interest payments. The principal on 
mortgage- or asset-backed securities may be prepaid at any time, which will reduce the yield and market value of these securities. Obligations of US Government agencies and authorities are supported by varying 
degreesof credit but generally are not backed by the full faith and credit of the US Government. Investments in non-investment-grade debt securities (“high-yield bonds” or “junk bonds”) may be subject to greater market 
fluctuations and risk of default or loss of income and principal than securities in higher rating categories. Income from municipal bonds may be subject to state and local taxes and at times the alternative minimum tax. 
International investing involves 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.

Aladdin Portfolio Risk Analysis: Charts and graphs provided herein are for illustrative purposes only. Neither BlackRock nor the Aladdin portfolio risk model can predict a portfolio's risk of loss due to, among other things, changing 
market conditions or other unanticipated circumstances. The Aladdin portfolio risk model is based purely on assumptions using available data and any of its predictions are subject to change. For BlackRock products, data about 
the specific underlying holdings are used when applying the Aladdin risk model. For third party funds, BlackRock uses underlying holdings, or in certain cases, determines appropriate proxies for relevant holdings using a 
combination of Morningstar and other publicly available data sources. Product specific inputs are typically based on the latest disclosed data, which may be lagged.

The BlackRock Investment Institute (BII) leverages the firm’s expertise and generates proprietary research to provide insights on the global economy, markets, geopolitics, and long-term asset allocation.

The information and opinions contained in this material are derived from proprietary and non-proprietary sources deemed by BlackRock, Inc. and/or its affiliates (together, “BlackRock”) to be reliable, are not necessarily all inclusive 
and are  not guaranteed as to accuracy. There is no guarantee that any forecasts made will come to pass. 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. BlackRock believes that the information in this document was correct at the time of compilation, but no warranty of accuracy or reliability is given and no responsibility arising in any other way 
for errors and omissions (including responsibility to any person by reason of negligence) is accepted by BlackRock, its officers, employees or agents.

In the U.S., this material is for institutional use only – not for public distribution.

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

In Latin America, for institutional investors and financial intermediaries only (not for public distribution). This material is for educational purposes only and does not constitute investment advice or an offer or solicitation to sell or 
a solicitation  of an offer to buy any shares of any fund or security and it is your responsibility to inform yourself of, and to observe, all applicable laws and regulations of your relevant jurisdiction. If any funds are mentioned or 
inferred in this material, such funds may not been registered with the securities regulators of Argentina, Brazil, Chile, Colombia, Mexico, Panama, Peru, Uruguay or any other securities regulator in any Latin American country 
and thus, may not be publicly offered in any such countries. The securities regulators of any country within Latin America have not confirmed the accuracy of any information contained herein. No information discussed 
herein can be provided to the general public in Latin America. The contents of this material are strictly confidential and must not be passed to any third party.

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

In Brazil, this private offer does not constitute a public offer, and is not registered with the Brazilian Securities and Exchange Commission, for use only with professional investors as such term is defined by the Comissão de Valores 
Mobiliários
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Important notes
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 (Comisión 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 MEXICO, FOR INSTITUTIONAL AND QUALIFIED INVESTORS USE ONLY. INVESTING INVOLVES RISK, INCLUDING POSSIBLE LOSS OF PRINCIPAL. THIS MATERIAL IS PROVIDED FOR EDUCATIONAL AND INFORMATIONAL 
PURPOSES

ONLY AND DOES NOT CONSTITUTE AN OFFER OR SOLICITATION TO SELL OR A SOLICITATION OF AN OFFER TO BUY ANY SHARES OF ANY FUND OR SECURITY. This information does not consider the investment objectives, risk 
tolerance  or the financial circumstances of any specific investor. This information does not replace the obligation of financial advisor to apply his/her best judgment in making investment decisions or investment 
recommendations. It is your responsibility to inform yourself of, and to observe, all applicable laws and regulations of Mexico. If any funds, securities or investment strategies are mentioned or inferred in this material, such funds, 
securities or strategies have not been registered with the Mexican National Banking and Securities Commission (Comisión Nacional Bancaria y de Valores, the “CNBV”) and thus, may not be publicly offered in Mexico. The CNBV 
has not confirmed the accuracy of any information contained herein. The provision of investment management and investment advisory services (“Investment Services”) is a regulated activity in Mexico, subject to strict rules, and 
performed under the supervision of the CNBV. These materials are shared for information purposes only, do not constitute investment advice, and are being shared in the understanding that the addressee is an Institutional or 
Qualified investor as defined under Mexican Securities (Ley 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 Operadora, S.A. de C.V., Sociedad Operadora de 
Fondos de Inversión (“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 Protección de Datos 
Personales en Posesión 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.
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FOR INSTITUTIONAL, PROFESSIONAL, ACCREDITED, QUALIFIED, WHOLESALE & PERMITTED INVESTOR AND CLIENT USE ONLY

Important notes
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 Nº 18.627 and Decree 322/011).

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 Pública 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 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 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 República 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.

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