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Why Australasia?
The APAC region is set to remain the engine of 
global growth, projected to generate around 
half of global GDP by 2030¹.  For investors, the 
challenge is not only capturing this expansion 
but ensuring risk adjusted returns remain 
compelling. While China and India drive 
momentum, direct exposure to these markets 
brings heightened risks that may not always be 
compensated. Attractive opportunities can 
instead be found in markets that provide 
access to Asia’s growth while offering a more 
attractive risk–return profile.

We believe Australasia, comprised of Australia 
and New Zealand, is well placed to deliver. 
These markets combine robust institutional 
frameworks with deep links to Asia’s trade and 
capital flows, representing 2 of the only 4 
highly transparent markets in Asia Pacific, 
according to JLL2.

In Australia, growth is underpinned by its 
resource wealth, expanding services sectors, 
and a sustained infrastructure pipeline.  New 
Zealand, benefits from a dynamic agribusiness 
sector, rising tourism flows, and a strong focus 
on renewable energy, creating a diversified 
forward growth profile.

In New Zealand, zeroing in on Auckland as one 
of the most investible markets, it has the 
largest share of national GDP at 61%, driven by 
its 34% share of the country’s population 
which will continue to drive growth.  

Figure 1: Working age population

Relative to other economies, Australasia has a 
favourable demographic profile.  Population 
growth remains robust driven by large inflows 
of net overseas migration, with a strong 
working age population and participation rate 
continuing to support broader economy and 
macroeconomic growth. 

Figure 2: Australasia vs. OECD population 
growth (indexed from 2020)
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Last Mile Logistics in Australasia

Key Takeaways:

• Amid an increasingly fragmented and uncertain global landscape, investors should focus on 
markets with strong growth and robust domestic dynamics, such as Australasia.

• Logistics continues to be one of the most attractive real estate sectors. In Australasia, the 
sector is supported by structural trends such as demographics and the e-commerce lag 
versus other global markets. These dynamics should hold despite broader uncertainty. 

• Australia and New Zealand each have some of the strongest supply demand fundamentals 
globally, with global-leading low vacancy rates set to persist in light of a limited forecast 
supply, which continues to underpin confidence in Australasia's relative outperformance over 
the medium term. 

• In Australasia, last mile and infill industrial market fundamentals continue to outperform 
outer ring, big box product, supported by a tight and reducing supply of available land as 
alternate uses compete for sites.

• Existing owners will continue to benefit from access to off-market data and sticky barriers to 
entry, further strengthening relative market performance. 

¹ IMF, 2 JLL Transparency Index, 2024, Source: Oxford Economics as at September  2025.
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Defining last mile logistics
In the current market cycle, investors are 
closely examining real estate sectors to 
identify subsectors that demonstrate positive 
momentum and accelerated growth relative to 
the broader sector, driven by unique ‘micro 
market’ dynamics.  Infill or last-mile logistics, 
which sits within the industrial segment, 
serves as a prime example, underpinned by 
compelling supply-demand fundamentals.

These are inner-ring industrial properties 
located within and around dense residential 
populations, often close to important 
transportation links. These locations provide 
quick and easy access to significant 
proportions of the population within a 45-60-
minute drive time.  As a result, land for these 
inner-ring properties is scarce and future

supply is limited when compared to outer-ring 
industrial where supply can be easily 
expanded through the release of land on the 
city fringe, particularly as greenfield land is 
rezoned to industrial uses. 

In establishing our last mile logistics thesis for 
both Australasian markets, we have examined 
their various submarkets to identify focus 
cities that provide the highest level of 
downside mitigation – for example, where new 
industrial stock cannot be brought online 
quickly to threaten the prevailing supply 
demand fundamentals. In New Zealand, our 
focus is Auckland as the country’s largest and 
most liquid city from a capital markets 
perspective, which is highly land constrained 
being located on an isthmus.  In Australia, this 
has manifested in investments in specific 
locations in Sydney and Melbourne. 

Poland

Spain

Hong Kong SAR

United Kingdom

France

USA

Singapore

Belgium Slovakia

Czech Republic

Italy

New Zealand

Germany

Sydney

Brisbane

Netherlands

Melbourne

Australia

Adelaide

Perth

Auckland

0

1

2

3

4

5

6

7

8

9

0 1 2 3 4 5 6 7 8 9 10

L
o

g
is

ti
c

s
 V

a
c

a
n

c
y

 (
%

)

Under Construction Pipeline as % of Total Stock (%)

Figure 4: Industrial Vacancy (%) vs. Under Construction Pipeline as a Percentage of Total Stock 

Source: CBRE Industrial and Logistics Outlook, Q1 2025, Auckland data from Colliers as at Q2 2025 as at September 2025.
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Source: Wentworth Capital and BlackRock via JLL, Q2 2025. 

Infill Industrial Outer Ring Industrial

Asset type
Primarily existing with reversion or 

repositioning upside
Typically build-to-core development

Location ‘Land locked’ inner ring
Outer ring with abundant greenfield land 

nearby

Supply Limited and sometimes contracting Greater ability to build

Rental growth High Tempered 

Reversion upside
High – typically privately owned lacking 

professional management
N/A due to ground-up developments 

Rezoning upside High Limited and longer-term

Tenant profile
E-tailers, logistics, 3PLs, grocery, meal 

delivery
Larger single-tenancy users

Tenant size 1,000-10,000 sqm 20,000 sqm + 

WALE 3-5 years 5-10 years 

Figure 3: Comparison of Infill vs. Outer Ring Industrial Key Traits

Australia 

New Zealand

Global
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Source: BlackRock and Wentworth Capital, via JLL, Q2 2025.
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Logistics - Still the favoured 
real estate sector?
Industrial and logistics has been the preferred 
real estate sector by APAC Investors for the 
past 5 years, given its strong tailwinds, 
demographic drivers and favourable supply 
demand fundamentals3.  

  

Under-penetration 
illustrating the APAC lag
Population growth is positively correlated with 
industrial space take up, with each additional 
person generating demand for 4.5sqm of 
warehousing space in Australia and New 
Zealand4,5.  Australasia is set to be a net 
beneficiary of some of the highest global 
population growth to 2030, far outstripping 
other developed nations and OECD averages, 
supporting strong industrial demand. 

The adoption of e-commerce in Australasia 
continues to lag developed markets and global 
averages, with significant runway for growth.

Moreover, e-commerce requires 3x the 
warehousing space compared of traditional 
bricks-and-mortar operations, further 
supporting demand.

Figure 6: Online retail sales penetration (%)

   As populations age and develop a higher 
reliance on e-commerce, the demand for same 
and/or next day delivery grows, with infill 
logistics locations required to support this. For 
example, Australia’s under 40 population who 
makes up 30% of online purchases today, is 
expected to grow from 36% to 48% of total 
retail spend by 2030 – a significant 
demographic-led tailwind for the sector6.

Examining industrial supply on a static basis 
today, for Australia to reach the same logistics 
supply per capita as the U.S., it will require over 
40 million square metres of new supply. This is 
a figure 22x larger than the average annual 
supply delivered over the past decade7.

Australia and New Zealand each continue to 
demonstrate some of the world’s lowest 
industrial vacancy rates, supporting forward 
looking rental growth.  

Source: CBRE Research, as at January  2025.
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Figure 5: APAC Investor Intentions Survey 
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Source: New Zealand Post 2024; CBRE, July 2025, Payments & Commerce Market 

Intelligence, November 2024, US Census Bureau & TestMasters as at September 

2025; Euromonitor via Goodman as at May 2025.
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3Wentworth Capital and BlackRock via JLL, Q2 2025; 4,CBRE Research, May 2023; 5 CBRE Research,, August 2025; 6 Afterpay, The Next Gen Index Paper; 7 Wentworth 
Capital via JLL, Q2 2025; 

Figure 7: Rental Growth Rates vs. CPI in Australia
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Why does the infill market 
stand out?
The fundamentals discussed hold true in 
particular for infill markets, which have 
experienced significantly outsized demand vs. 
outer ring markets, consequently also 
outperforming on rental growth and vacancy.

Inner-ring industrial rents only caught up with 
inflation growth in 2023, whilst outer-ring 
industrial rents reached CPI 3 years prior. 

Prior to this, there had been a long period of 
limited industrial rental growth in infill 
markets, with significant rebasing after the 
GFC in 2008. Given this divergence, we 
suggest infill markets will outperform vs. outer 
ring, particularly given the forward-looking 
fundamentals for this market. 

Moreover, infill industrial rents continues to 
lag other outer ring industrial and CBD office 
rents.  We believe this illustrates attractive 
fundamentals for further growth, without 
becoming too expensive on a relative basis.

The ongoing decline in inner-city industrial-
zoned areas continues to constrain supply, a 
result of decades of suboptimal planning 
across Australasia that has progressively 
rezoned many industrial precincts for 
alternative uses.  As demand for residential, 
mixed-use, commercial, and data centre 
developments remain strong, land available 
for infill industrial purposes is becoming 
increasingly scarce, supporting sustained 
rental growth and continued capital 
appreciation in existing assets.

Figure 8: Industrial zoned land in infill vs. 
outer ring Sydney locations

Figure 9: Infill vs. Non-Infill Vacancy Rates 
(2020-25) 

Figure 10: East Coast Markets: Infill vs. 
Outer Ring Rental Growth (2023-25)

A further challenge facing the sector 
alongside the real estate industry more 
broadly is the recent post-pandemic increases 
in construction costs.  Construction materials 
inflation, plus the increasing price of industrial 
land itself, have continued to constrain the 
delivery of new supply.  These cost escalations 
have also shown to affect the delivery of 
enabling infrastructure in outer ring areas 
across Australasia (i.e. road construction, 
utility infrastructure), creating a further 
tailwind for existing industrial assets vs. new 
builds given leasing demand will be forced to 
concentrate and compete for existing stock, 
fueling further rental growth.  

There are a broad range of additional key 
issues which will continue to push  
institutional capital towards existing 
properties rather than new greenfield 
developments.  These include lengthy 
development approval processes, financing 
constraints, requirements for pre-leases or 
pre-sales prior to commencing development, 
and full leasing incentives to name a few, all 
ultimately leading to higher economic rents 
and supporting the thesis behind buying 
existing properties.  
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Conclusion: the investment 
conviction 
The logistics sector in each of Australia and 
New Zealand presents a compelling 
opportunity, supported by strong supply 
demand fundamentals and long-term 
structural tailwinds that are expected to 
remain largely insulated from global 
uncertainty. 

This is particularly evident in infill logistics 
submarkets, where significant barriers to 
entry through competition, a lack of and 
shrinking bank of available land, and high 
tenant demand continue to buoy rental and 
valuation growth. Investors who can 
successfully execute within this strategy are 
well positioned to outperform the broader 
logistics sector.
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How to generate alpha
In light of these fundamentals and challenges 
in accessing the sector, we see two key 
competitive advantages as critical to driving 
outperformance in Australasia and globally:

1. Deep industry relationships, providing an 
ability to access existing industrial 
product in last mile locations off-market 
and without competition. Investors would 
benefit most from relationships with both 
listed REITs who continue to sell smaller, 
off-strategy infill properties to fund outer 
ring big box developments and 
redemptions, as well as private vendors 
who own many of these inner-city 
properties in both Australia and 
particularly in New Zealand and 
periodically seek to liquidate.   This might 
also include sale and leaseback 
transactions to unlock pipeline and allow 
for the manufacture of favourable lease 
structures on day 1. 

2. Information advantages, providing a 
competitive advantage in on-market sales 
processes. Owners with existing sectoral 
exposure benefit from additional and 
constant knowledge of market rents, 
incentives, tenant movements etc.  This 
insight can underpin higher conviction in 
underwritten assumptions when bidding 
in processes where assumptions are 
mispriced by the broader market across 
agents, vendors and competitors.  

Protecting against broader 
uncertainty 
The implementation of higher U.S. tariffs has 
raised concerns over whether a broader shift 
toward isolationism is underway. Markets 
appear less interconnected, with elements of 
deglobalisation increasingly visible. This has led 
to questions around the potential implications 
for logistics markets.

The impact of higher U.S. tariffs on Australasian 
growth is expected to be modest. Currently, 
Australia faces a 10% tariff and New Zealand a 
15% tariff on exports to the U.S, which is at the 
lower range of tariffs implemented globally.  
While the U.S. is Australia’s second-largest 
services trading partner, it accounts for only 4% 
of total exports, limiting the overall effect. In 
New Zealand, agriculture may feel some 
pressure, but resilient demand from the Asia 
Pacific regions is likely to offset much of the 
drag on growth.

Figure 11: Goods Exports (%)

Australasia could also benefit from several 
supportive tailwinds.  As China and India 
encounter tariff barriers in the U.S., both may 
look to deepen trade partnerships within the 
region. This would reinforce Australia’s role as a 
key resource and energy provider and 
strengthen New Zealand’s position as an 
agricultural exporter to Asia. 

In addition, if U.S. tariffs reduce the 
competitiveness of Chinese and Indian goods, 
Australasian exporters may gain further market 
share.

The impact on the logistics sector in Australasia 
is likely to be limited, and occupier specific.  
However, certainty around global supply chains 
suggests more attractive risk-adjusted returns 
can be found in asset types driven primarily by 
domestic demand. In this context, we see last-
mile logistics as a particularly compelling 
opportunity in the current macroeconomic 
environment.
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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. 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 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 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).
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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/mx and accept that 
your personal information will be managed according with the terms and conditions set forth therein. BlackRock® is a registered trademark of BlackRock, Inc. All 
other trademarks are the property of their respective owners.

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

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-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 qualified investors in Switzerland: This document is marketing material. This document shall be exclusively made available to, and directed at, qualified 
investors as defined in Article 10 (3) of the CISA of 23 June 2006, as amended, at the exclusion of qualified investors with an opting-out 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 licenced under Israel's Regulation of Investment Advice, Investment Marketing 
and Portfolio Management Law, 5755-1995 (the “Advice Law”), nor does it carry insurance thereunder.

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

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

In Saudi Arabia, advise will be provided by local compliance. 

United Arab Emirates (UAE) (excluding the Dubai International Financial Centre (DIFC) and the Abu Dhabi Global Market (ADGM))

This document, and the information contained herein, does not constitute, and is not intended to constitute, a public offer of securities in the United Arab 
Emirates (“UAE”) and accordingly should not be construed as such. The Funds / Strategies  are only being offered to a limited number of exempt Professional 
Investors in the UAE who fall under one of the following: federal or local governments, government institutions and agencies, or companies wholly owned by any 
of them. 
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The Funds / Strategies have not been approved by or licensed or registered with the UAE Central Bank, the Securities and Commodities Authority, the Dubai 

Financial Services Authority, the Financial Services Regulatory Authority or any other relevant licensing authorities or governmental agencies in the UAE (the 

“Authorities”). The Authorities assume no liability for any investment that the named addressee makes as an exempt Professional Investor. 

The Funds / Strategies have not been approved by or licensed or registered with the UAE Central Bank, the Securities and Commodities Authority, the Dubai 

Financial Services Authority, the Financial Services Regulatory Authority or any other relevant licensing authorities or governmental agencies in the UAE (the 

“Authorities”). The Authorities assume no liability for any investment that the named addressee makes as an exempt Professional Investor. 

The document is for the use of the named addressee only and should not be given or shown to any other person (other than employees, agents or consultants in 

connection with the addressee’s consideration thereof)

In the DIFC: The information contained in this document is intended strictly for Professional Clients as defined under the Dubai Financial Services Authority 

(“DFSA”) Conduct of Business (COB) Rules. BlackRock Advisors (UK) Limited -Dubai Branch is a DIFC Foreign Recognised Company registered with the DIFC 

Registrar of Companies (DIFC Registered Number 546), with its office at Unit L15 - 01A, 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 F000738).

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.

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. For Domincan Republic, any securities mentioned or inferred in this material may only be offered 
in a private character according to the laws of the Dominican Republic, falling beyond the scope of articles 1 numeral (31), 46 et al of Law 249-17 dated 19 
December 2017, as amended and its Regulations. Since no governmental authorizations are required in such offering, any “securities” mentioned or inferred in 
this material have not been and will not be registered with the Stock Market Superintendency of the Dominican Republic (Superintendencia de Mercado de 
Valores de la 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.

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