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Foreword
The face of family offices is changing. Wealth is moving across generations, new family 
offices are emerging and established offices are evolving, leading families to adjust 
how they structure their organizations, allocate capital and manage risk.
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Our survey explores these shifts, looking not only at what family 
offices are doing today and how they’re planning for tomorrow, 
but also at how their approaches vary by office age, generation 
and scale.

The perspectives in this report are drawn from our survey 
conducted in partnership with Preqin between July 13  
and August 24, 2026, of 206 single-family offices across  
the Americas, representing an estimated $491 billion in  
investable assets.

One of the clearest findings is that there is no single model  
for the modern family office. Newer and more established  
offices approach investment management, governance and 
succession planning differently, while scale also appears to 
shape how offices build their operating models and adopt new 
technologies. Regional differences add another dimension: 
family offices in the U.S. and Canada report larger allocations 
to alternatives, while those in Latin America report greater AI 
adoption and integration. These differences are not simply 
markers of age or size. They offer a window into how family  
offices evolve as their responsibilities change.

That evolution is also changing the questions family offices 
are asking about their portfolios. The education phase is over. 
Family offices are no longer asking why to invest in private 
markets. They are asking how to optimize portfolios they have 
already built. Respondents expect to meet future commitments 
primarily from distributions generated by existing private-market 

investments and cash on hand, rather than by reallocating from 
public markets. That is a portfolio-construction question, not an 
access question, and it changes what these clients increasingly 
expect from a partner.

Family offices are placing greater emphasis on resilience, 
liquidity management and diversification, while governance is 
now a bigger challenge than investment returns. AI adoption is 
broadening, although its integration into investment decision-
making remains at an earlier stage.

Importantly, evolution does not always mean moving in the same 
direction. The survey reveals meaningful differences among 
family offices, with some of the most interesting patterns running 
counter to conventional assumptions about how they mature.

Across our business, we see clients consolidating around fewer, 
deeper partnerships and asking partners to help solve portfolio-
level challenges rather than product-level decisions. Family offices 
are no exception. As their needs evolve, they increasingly require 
partners who can connect investment strategy with liquidity, risk, 
governance and the long-term objectives of the family.

That is what makes this evolution so important. The future of family 
wealth will not be defined simply by what families own, but by how 
effectively they bring together the investment, governance and 
decision-making capabilities needed to steward that wealth across 
generations. We hope this report provides a useful perspective on 
where that journey stands today, and where it may be heading next.
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1. Executive summary

EXECUTIVE SUMMARY
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Investment views
Wide liquidity dispersion reflects a divide in allocation approach among family offices. 
About one-quarter (26%) of respondents have a target allocation of less than 30% to  
liquid assets, while a similar number (24%) have target allocations in excess of 60%. 

PE’s comeback: appetite is rising again, but access routes reveal a generational split. 
More than half (52%) of respondents allocate more than 15% of their alternatives’ 
portfolios to PE, by far the highest figure for any alternative asset class, and nearly one-
third (32%) plan to increase PE allocations over the next 12 months – up from 26% last 
year1. However, there are some notable concerns, particularly around the exit environment 
and valuations. Access routes also differ by office age: newer family offices are more likely 
to invest in secondaries, with nearly half (45%) listing them as a preferred method for 
accessing PE, compared to just over one-quarter (28%) of older family offices. Older family 
offices are more likely to prefer co-investments (75%) than their newer counterparts (60%).

No alternative asset class has more momentum than infrastructure – and newer 
family offices are leading the charge. Thirty percent of respondents plan to increase 
infrastructure allocations over the next 12 months, versus just 6% planning to decrease. 
This 24-percentage-point positive spread is by far the largest among the alternatives 
surveyed. Newer family offices are especially positive: 38% plan increases, versus 16%  
of older offices.

Family offices have picked a side on every alternative asset – except private credit. 
Nearly half (49%) intend to maintain their current allocations over the next 12 months, 
while roughly equal numbers expect to increase (17%) or decrease (15%) allocations.

Risk management
Family offices are repositioning for risk – not retreating from it – as globalization 
brings new complexity. More than half (53%) of respondents are making changes to their 
portfolios due to the repricing of risk across markets, mostly by increasing diversification 
(35%). Roughly equal numbers are either targeting higher returns (10%) or reducing 
exposure to risk assets (8%). 

With increasing globalization come increasing challenges. More than four in ten 
respondents (43%) cite the increasing globalization of their family as creating additional 
complexity, most notably with tax and regulatory considerations (72%) and cross-border 
estate and succession planning (38%). 

Potential changes in tax policy are impacting family offices. More than eight in ten 
(83%) family offices report some impact on their portfolios from potential tax policy 
changes, and respondents employ, or are considering, a broad variety of tax-related 
strategies, led by tax-optimization (63%) and timing of capital gains and losses (47%).

32%

plan to increase  
PE allocations, up 

from 26% last year

This report was completed  
with Preqin data.

1	 2025 figure reflects the results of our global family office survey: 
	 blackrock.com/gls-download/literature/whitepaper/global-family-office-report.pdf

53%
of respondents are making changes to 

their portfolios due to the repricing 
of risk across markets.
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Governance
Governance has become a bigger challenge than investment returns. Nearly three 
in ten (28%) respondents cite governance and decision-making as the single greatest 
challenge facing their family offices today, outstripping even investment returns (24%). 
Yet less than one-third (30%) of family offices report having a highly formalized and 
structured governance process. 

More established family offices offer a playbook for newer ones to follow. Governance 
is more structured among older family offices: nearly three-quarters (71%) of older family 
offices have highly or moderately structured governance, compared with 60% of newer 
family offices.

Succession
Succession planning: much work remains to be done. Nearly one-fifth (18%) of 
respondents have no succession plan, more than half (54%) are in either the planning 
or building stage, and less than one-third (29%) have fully implemented succession 
plans. Meanwhile, 65% report limited to no next-generation involvement in investment 
decision-making. 

The succession paradox: first-generation family offices are planning further ahead 
than their more mature peers. Gen 1 offices are further along on succession: nearly 
two-fifths (37%) report fully implemented succession plans, versus just over one-quarter 
(26%) of Gen 2/3+ offices.

Founder-led offices run on trust; later generations run on structure – 
but that doesn’t mean founders are unprepared. Less than half (49%) 
of Gen 1 family offices have highly or moderately structured governance,  
compared with 70% of Gen 2/3+ offices. Formalization and preparedness  
do not always advance together.

AI and technology
AI enthusiasm is running well ahead of measurable return on investment (ROI).  
More than half (56%) of respondents report that AI is either core to operations and 
decision-making (13%) or increasingly important (43%). Yet only 18% reported  
operating-cost reductions from AI, while 43% reported no measurable impact. 

Larger family offices are leading the way in AI. Three-quarters (75%) of respondents with 
more than $1B in assets describe AI as core or increasingly important to their operations 
and decision-making, versus just 46% of respondents with less than $1B in assets.

28%
cite governance and decision-
making as their top challenge – 
ahead of investment returns (24%).

37%
of Gen 1 offices have fully 
implemented succession plans –  
vs. just 26% of Gen 2/3+ offices.

75%
Three-quarters (75%) of 
respondents with more than $1B 
in assets describe AI as core or 
increasingly important to their 
operations and decision-making, 
versus just 46% of respondents 
with less than $1B in assets.

6 The changing face of family offices | Insights across generations

EXECUTIVE SUMMARY

MKTG1026-H-5981906-EXP1027-6/46



7Executive summary

MKTG1026-H-5981906-EXP1027-7/46



2. Investment views
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 Wide liquidity dispersion 
reflects a divide in allocation 
approach among family offices
Family offices take a diverse approach to portfolio construction, 
which is perhaps most evident in their allocations to liquid 
assets. About one quarter (26%) of respondents have a target 
allocation of less than 30% to liquid assets, while a similar 
number (24%) have target allocations in excess of 60%.

26% | LESS THAN 30% 

12% | 30%-40%

14% | 40%-50%

20% | 50%-60%

24% | MORE THAN 60%

4%    | NO FIXED TARGET

Includes all assets that can be readily converted to cash with minimal market impact.

0 5 10 15 20 25 30

This wide dispersion suggests there 
is no single prevailing approach to 
balance liquidity and longer-term 
investment goals among family offices, 
with portfolio construction reflecting 
different investment objectives, liquidity 
needs and risk tolerances. It also reflects 
the fact that many family offices may 
have a significant amount of capital 
that is constrained in some way, often 
through concentrated positions in the 
family business or highly appreciated 
assets that would incur significant tax 

liabilities if sold. It’s reasonable to think 
that large allocations to liquid assets in 
some family offices may correspond to 
similarly large positions in constrained 
capital. For family offices navigating this 
tension, cash-flow forecasting can help 
clarify future liquidity needs and identify 
potential funding gaps. Strategies that 
create liquidity from concentrated or 
highly appreciated positions can provide 
a way to fund new commitments or 
rebalance portfolios without requiring 
a full exit from core holdings.

 Q �What is your target allocation  
to liquid assets within 
your overall portfolio?
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The balance between liquid and less-liquid investments is 
especially important given the significant role of alternatives  
in family office portfolios. Nearly three-quarters (74%) of 
respondents have more than 20% of their total portfolio allocated 
to alternatives, and 38% have more than a 40% allocation.

Older family offices (those established more than 20 years ago) are 
more likely to have higher concentrations in alternatives. Nearly 
half (47%) have allocations above 40%, compared to just 32% of 
newer family offices (those formed less than 20 years ago). Given 
the time and complexity required to build an alternatives portfolio, 
including due diligence, sourcing and manager relationships – it’s 
not entirely surprising that newer family offices have not yet built 
alternatives allocations as large as their more established peers, 
especially when considering that newer offices are more likely to 
have significant wealth tied up in constrained investments. This 
dynamic bears watching in the years ahead: whether newer family 
offices eventually grow their allocations in line with their more 
established peers will be one of the key guideposts to monitor 
as the family office investment landscape continues to evolve.

One clue to how portfolios may evolve can be found by looking  
at how family offices plan to fund future alternatives investments: 
will they be tapping existing public markets allocations, moving 
between alternatives, or something else?

Across all alternative asset classes, respondents identify two 
primary sources of capital for future investments: distributions 
from existing private market funds and cash on hand. This 
suggests that family offices expect existing capital to do much  
of the heavy lifting as they make new commitments, rather than 
relying primarily on fresh portfolio inflows or broad reallocations 
from public markets. It also points to a potential reduction in 
liquid allocations moving forward, as well as possible rotation 
within the alternatives portfolio. However, there does not appear 
to be a large-scale move from public to private markets on the 
near-term horizon.

FOS >20 YEARS OLD FOS <20 YEARS OLD

0

10

20

30

40

50

> 40%20-40%10-20%5-10%0-5%

38% | MORE THAN 40%

35% | 20%-40%

11% | 10%-20%

12% | 5%-10%

4% | 0-5%

38% | MORE THAN 40%

35% | 20%-40%

11% | 10%-20%

12% | 5%-10%

4% | 0-5%

 Q What percentage of your total portfolio is currently allocated to alternatives?
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2	 �2025 figure reflects the results of our global family office survey: 
blackrock.com/gls-download/literature/whitepaper/global-family-office-report.pdf

PE’s comeback: appetite is 
rising  again, but access routes 
reveal a generational split
Private Equity (PE) continues to dominate family offices’ alternatives allocations. More 
than half (52%) of respondents allocate more than 15% of their alternatives’ portfolios to 
PE, far and away the highest figure for any alternative asset class, and nearly one-third 
(32%) plan to increase PE allocations over the next 12 months – up from 26% last year. 2

Primary funds (86%) and co-investments (64%) are the most favored PE strategies,  
but there is also meaningful interest in secondaries (38%).

0%-3%

3%-6%

6%-10%

10%-15%

15%+

DO NOT INVEST IN THIS 
ASSET CLASS

 Q �What percentage of your 
total alternatives portfolio is 
currently allocated to each of 
the following asset classes?

 Q �What is your preferred method 
of accessing private equity? 
(Select all that apply)

64%

86%

38%

2%
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80 Q �What do you see as being the main 
challenges to return generation 
in private equity in the next 12 
months? (Select all that apply)

While PE is a core allocation for both newer and older family 
offices, there are meaningful differences in how the two groups 
prefer to access the asset class. Newer family offices are more 
likely to invest in secondaries: nearly half (45%) listed secondaries 
as one of their preferred methods for accessing PE, compared to 
just over one-quarter (28%) of older family offices. But older 
family offices are more likely to prefer co-investments (75%) 
than their newer counterparts (60%).

The contrast may reflect different stages of portfolio 
development: newer family offices appear to be using secondaries 
as a way to build PE positions relatively quickly while minimizing 
J-curve exposure, while more established offices are drawn to 

co-investments to round out their PE portfolios by gaining direct 
exposure to individual companies. For older family offices, this 
preference may also reflect the practical challenge of navigating 
legacy portfolios – both public and private – where embedded 
gains and low distributions to paid-in capital (DPI) can make 
tactical shifts more difficult.

While family offices are showing renewed interest in PE, they 
 do have some meaningful concerns, notably around the exit 
environment and valuations. More than three-quarters (76%)  
of respondents cite the exit environment as one of the main 
challenges to return generation over the next 12 months, and 
50% cite valuations. 
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No alternative asset class has more 
momentum than infrastructure – and newer 
family offices are leading the charge.
Infrastructure stands out as an area of growing interest among family offices. Over the 
next 12 months, nearly one-third (30%) of respondents plan to increase allocations, versus 
just 6% that plan to decrease. This 24-percentage-point positive spread between those 
planning to add and those planning to reduce is by far the highest of any alternative asset. 

 Q �Over the next 12 months, how do 
you expect your capital allocation 
to infrastructure to change 
compared to the past 12 months?6% DECREASE

33% STAY THE SAME

30% INCREASE

31% DO NOT INVEST IN THIS ASSET CLASS

The breadth of this positive momentum suggests that infrastructure has moved  
beyond a niche allocation for family offices and is increasingly being viewed as  
a strategic component of long-term portfolios.

Digging deeper, respondents expect to increase their allocations to every sub-asset 
class of infrastructure over the next 12 months, with notable strength in value-add, 
opportunistic, core, and core plus. 

  Q �Over the next 12 months,  
how do you expect your  
capital allocation to each  
of the following infrastructure  
sub-asset classes to change 
compared to the past 12 months?
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Q �Size of Infrastructure  
allocations, newer vs. older FOs

FOS (>20 YEARS OLD)

FOS (<20 YEARS OLD) 0
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DO NOT INVEST
IN THIS ASSET CLASS

INCREASESTAY THE SAMEDECREASE

 Q �Over the next 12 months, how do 
you expect your capital allocation 
to infrastructure to change 
compared to the past 12 months?

Newer family offices are particularly enthusiastic about infrastructure. Nearly one-quarter 
(24%) of them have allocations of 3%-10%, versus just 13% of older family offices. And 
11% of respondents from newer family offices have allocations of 6%-15%, while none   
of the respondents from older family offices have allocations that large.

Looking ahead, this trend appears set to continue: nearly two-fifths of newer family 
offices (38%) expect to increase their infrastructure allocations over the next 12 months, 
compared to just 16% of their older counterparts.

The higher allocations among newer family offices are likely reflective of the fact that 
infrastructure has only really emerged as an investable asset class in the last two decades,  
and that it has seen meaningful growth in the opportunity set over the past ten years.  
Many family offices that have been around for more than twenty years likely established  
their allocations to illiquid assets around a different opportunity set, leading to lower  
exposure to newer asset classes like infrastructure.

FOS > 20 YEARS OLD

FOS < 20 YEARS OLD

61% 13% 26%

43% 15% 32%2%9%

0% - 3%

3% - 6%

6% - 10%

10% - 15%

15%+

DO NOT INVEST

14 The changing face of family offices | Insights across generations

INVESTMENT VIEWS

MKTG1026-H-5981906-EXP1027-14/46



Infrastructure’s new era 
Structural demand is supercharging 
family office allocations

Infrastructure is increasingly becoming 
a foundational component of long-term 
portfolios as structural forces such 
as artificial intelligence, the energy 
transition and the rewiring of supply 
chains drive demand for the systems that 
move energy, data, people and goods. 
At the same time, traditional sources of 
capital are constrained, creating a larger 
role for private investment in both new 
development and infrastructure renewal. 

The case for infrastructure appears to be 
gaining traction among family offices. 
Thirty percent of survey respondents 
say they are increasing their allocations, 
compared with just 6% who are 
decreasing them. The shift is particularly 
pronounced among newer family offices, 
which report larger allocations than their 

older peers and are more likely to be 
increasing their allocations over the next 
year. That suggests infrastructure may 
be moving toward a more strategic role 
in portfolio construction, particularly for 
newer family offices. And respondents 
report a variety of reasons for investing 
in infrastructure, led by diversification 
(32%), inflation hedging (26%) and low 
correlation to other asset classes (20%).

With infrastructure sitting at the 
intersection of multiple long-term 
investment themes, we believe its role 
can extend beyond diversification to 
providing exposure to differentiated 
return drivers, resilient cash flows 
and potential inflation mitigation. 

“With infrastructure sitting at the intersection 
of multiple long-term investment themes, 
we believe its role can extend beyond 
diversification to providing exposure to 
differentiated return drivers, resilient cash 
flows and potential inflation mitigation. 
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80 Q �Over the next 12 months, how do 
you expect your capital allocation 
to each of the following private 
credit sub-asset classes to change 
compared to the past 12 months?

 Q �Over the next 12 months, how do 
you expect your capital allocation 
to private credit to change 
compared to the past 12 months?

Family offices have picked a side on every 
alternative asset – except private credit
In private credit, family offices are largely staying put overall, even as they appear to be 
taking a more selective approach. Nearly half (49%) intend to maintain their current 
allocations over the next 12 months, while roughly equal numbers expect to increase 
(17%) or decrease (15%) allocations. 

The stability at the overall allocation level may mask a more selective approach. Rather 
than making wholesale changes to their overall private-credit exposure, some family 
offices appear to be reassessing where they want to take credit risk. For those respondents 
that do plan to make changes within their private credit portfolios over the next 12 
months, distressed debt is poised to see the highest net demand, while business 
development companies (BDCs) and fund-of-funds may see net outflows. 
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54%
cited illiquidity as the number one 

barrier to family offices allocating 
more capital to private markets.

 Q �What are the main reasons 
you invest in private credit? 
(Select all that apply)
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Within private credit, older family offices invest primarily for income (34%) and 
diversification (31%), while newer offices weight risk-adjusted returns (33%) and 
absolute returns (11%) more heavily. This indicates that older offices view private 
credit through a portfolio construction and income lens, while newer offices are 
taking more of a return-generation mindset. 

When it comes to risks in private markets, family offices are most concerned with 
illiquidity and valuations. Just over two-thirds of respondents selected either valuation 
risk (67%) or illiquidity (68%) as one of the risks that most concern them in private 
markets. And illiquidity is the number one barrier to family offices allocating more 
capital to private markets, as cited by more than half (54%) of respondents. 

Taken together, these findings suggest that the challenge for family offices is not 
necessarily a lack of conviction in private markets, but balancing the potential benefits 
of private market assets against the demands they place on portfolio liquidity.
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HIGH MINIMUMS 12%
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OTHER 10%

 Q �What risks within the private 
markets ecosystem are most 
concerning to you? 
(Select all that apply)

 Q �What are the biggest barriers 
to allocating more to private 
markets? (Select all that apply)

While the concerns about illiquidity and valuations span all respondents, newer family 
offices are significantly more concerned about fees, transparency, and illiquidity, while 
older offices place greater emphasis on market downturn risk, leverage risk, and manager-
selection risk. The difference may reflect the distinct challenges facing family offices 
at different stages: newer family offices appear more focused on understanding and 
navigating the mechanics of private-markets investing, while more established offices are 
more focused on managing the risks embedded in the portfolios they have built over time.
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 Q �What risks within the private 
markets ecosystem are 
most concerning to you?

 Q �How do you monitor leverage risk 
across private markets holdings?

Regarding leverage, older family offices are significantly more likely (70%) than newer ones (52%) 
to track leverage risk across their private-markets holdings. While similar percentages of older (45%) 
and newer (41%) firms track fund-level leverage, older family offices are much more likely to focus on 
portfolio-company- and asset-level leverage as well. The difference suggests that more established 
family offices may be taking a more granular view of leverage risk, looking beyond the leverage 
employed by fund managers to understand how debt is embedded within the underlying assets and 
companies in their portfolios. This is likely reflective of the fact that older family offices have invested 
through many business cycles and have seen first-hand how leverage can impact risk and drawdowns. 
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11% PUTTING MORE CAPITAL
 IN PRIVATE CAPITAL

16% REDUCING AMOUNT OF CAPITAL
 INVESTED IN PRIVATE CAPITAL

48% I AM NOT CHANGING MY 
 ALLOCATION TO PRIVATE CAPITAL

9% CHANGING ALLOCATION

16% I AM CHANGING MY ALLOCATION TO 
 PRIVATE CAPITAL, BUT NOT BECAUSE
 OF MY VIEWS ON THE MARKET CYCLE

 Q �Are you adjusting your private 
capital portfolio due to your 
views on the market cycle?

Despite their shared concerns, family offices are not moving out of private markets in 
any meaningful way due to the market cycle. Less than one-sixth of respondents (16%) 
plan to reduce allocations due to their views on the market cycle, while 11% plan to 
increase allocations for the same reason. In other words, concerns about the current cycle 
appear to be prompting caution rather than a wholesale retreat from private markets. 

Adoption of digital assets is tactical 
rather than strategic at this point
Family offices have historically been at the vanguard of investing in new asset classes,  
and many respondents have made allocations to one of the newest: digital assets. More 
than one-third (35%) of family offices have or are actively evaluating allocations to digital 
assets.  However, just 5% have a strategic allocation, likely due in part to high volatility, 
limited track record and the difficulty of borrowing against digital assets other than ETFs. 
Given the significant amount of constrained liquidity at many family offices, ETFs may 
prove to be a critical tool for accessing digital assets, especially for those offices looking  
to maintain dry powder and maximize portfolio flexibility.
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ARTIFICIAL INTELLIGENCE (AI)

ROBOTICS AND AUTOMATION

DEFENSE TECHNOLOGY

HEALTHCARE AND LONGEVITY

BIOTECHNOLOGY

CYBERSECURITY

ENERGY TRANSITION

DIGITAL INFRASTRUCTURE/
DATA CENTERS

SPACE TECHNOLOGIES

INDUSTRIAL RESHORING

CONSUMER INNOVATION

CLIMATE RESILIENCE

OTHER

71%

53%
50% 49% 48% 47% 47%

37%

31%
27%

20%

8%

1%

 Q �What is your current exposure 
to digital assets?

 Q �Which investment themes are you 
most interested in over the next 
3-5 years? (Select all that apply)

In addition to digital assets, respondents also expressed strong appetite for other 
technology-related themes in the coming years. When asked to choose which investment 
themes they are most interested in over the next three-to-five years, artificial intelligence 
(AI) was the clear winner, followed by robotics and automation and defense technology. 
This suggests that when it comes to new technologies, family offices are currently more 
focused on specific applications and secular themes impacting the broad economy, rather 
than on digital assets as a disrupter of the existing financial system. While some families 
might choose to express these themes through private market investments or active 
managers, the passive ETF universe has broadened substantially and now includes many 
sector and thematic-based strategies as well. 

65%

3%

27%

5%

NO EXPOSURE

ACTIVELY EVALUATING

SMALL ALLOCATION

STRATEGIC ALLOCATION
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3. Risk management
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Family offices are repositioning 
for risk – not retreating from it – as 
globalization brings new complexity 

47% NO MATERIAL CHANGE

35% INCREASING DIVERSIFICATION

8% REDUCING OVERALL EXPOSURE TO RISK ASSETS

10% TARGETING HIGHER RETURN THRESHOLDS

 Q How are you responding to the repricing of risk across markets?

The shifting market-risk landscape is leading a majority of family offices to act. 
More than half (53%) of respondents are making changes to their portfolios 
due to the repricing of risk across markets, mostly by increasing diversification 
(35%). Meanwhile, roughly equal numbers are targeting higher returns 
(10%) or reducing exposure to risk assets (8%). Overall, these results speak 
to family offices’ desire to remain invested, but in a risk-aware fashion.
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Despite elevated tensions throughout much of the globe, geopolitics have yet to spur 
major changes in most family office investment portfolios. Three-fifths of respondents 
(60%) say that geopolitical developments are not having a material impact on their 
investment strategy, and less than one-sixth (16%) are reducing overall portfolio risk on 
account of geopolitics. For many family offices, geopolitical uncertainty appears to be 
something to monitor, rather than a catalyst for major portfolio changes, at least for now.

16% REDUCING OVERALL PORTFOLIO RISK

10% REALLOCATING ACROSS 
 REGIONS OR ASSET CLASSES

11% INCREASING USE OF HEDGING STRATEGIES

60% NO MATERIAL CHANGE

3% OTHER

18% | 1-3%

17% | 4-7%

8% | 7-9%

12% | 10%-14%

12% | 15%+

34% | ARE UNSURE

 Q �How are geopolitical 
developments influencing 
your investment strategy?

 Q �To what extent have you 
shifted your strategic asset 
allocation based on potential 
tax-policy changes?

Tax policy, on the other hand, is having a material impact on family office investment 
portfolios. More than eight in ten (83%) respondents report some impact on their 
portfolios from potential tax policy changes, with nearly half (43%) citing either 
somewhat or very significant impacts. However, less than one-quarter (24%) of family 
offices report changing their strategic asset allocations by more than 10% in response 
to potential tax policy changes. Taken together, these findings suggest that the 
complexity of managing highly appreciated and concentrated assets may be impacting 
the ability of some family offices to adjust their asset allocations to a certain extent.
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While the impacts of tax policy on asset allocation may be somewhat muted, tax 
considerations are spurring family offices to act in other ways. Many respondents 
employ, or are considering, a broad variety of tax-related strategies, notably 
tax optimization (63%) and timing of capital gains and losses (47%). Tax-loss 
harvesting strategies, both long-only and long-short, continue to play important 
roles in tax optimization. Additionally, given their relative tax efficiency and 
liquidity, ETFs can serve as powerful tools for tactical portfolio repositioning.

While most family offices are sanguine about geopolitics, as noted above, the 
increasing globalization of families themselves is creating some additional 
complexity, as cited by more than four in ten (43%) respondents. This increased 
complexity is manifesting most notably in tax and regulatory considerations 
(72%) and cross-border estate and succession planning (38%).

 Q �Which tax-related strategies are 
you currently implementing or 
considering? (Select all that apply)

 Q �In which areas are you experiencing the greatest complexity from 
having a globally dispersed family? (Select all that apply)

72%

38%

13%

26%

26%

18%

5%

8%

21%

5%

TAX AND REGULATORY
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CROSS-BORDER ESTATE AND 
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GOVERNANCE AND 
DECISION-MAKING

INVESTMENT STRUCTURING

REPORTING AND TRANSPARENCY

MANAGING FAMILY 
MEMBER EXPECTATIONS
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OTHER
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Devil in the details 
Targeted risk adjustments may be more 
effective than wholesale portfolio changes
Rick Rieder
Chief Investment Officer of Global Fixed Income and Head of Global Allocation Investments

It’s easy to get bogged down in the 
latest geopolitical ructions or the 
fluid interest-rate outlook. But doing 
so can be detrimental to achieving 
long-term portfolio objectives.

Take geopolitics – if investors had made 
large-scale asset allocation changes every 
time it seemed the world was veering off 
course in recent years, they could have 
missed significant return opportunities. 
That is not to say that geopolitics don’t 
matter: they do. But they matter most 
when they change the underlying 
investment math. Investors need to 
distinguish between headline volatility 
and developments that materially change 
cash flows, financing costs or expected 
returns. Family offices largely seem to 
be approaching geopolitics through this 
lens, with 60% reporting that geopolitical 
developments are not having a material 
impact on investment strategy.

Interest rates are a similar story. Higher 
rates are affecting parts of the economy 
very differently, with housing and other 
rate-sensitive areas under pressure 
even as AI-related capital spending and 
other less rate-sensitive activity remain 
resilient. At the same time, higher starting 
yields have changed the portfolio-
construction equation: investors can 
now pursue meaningful income without 
reaching as far for duration or credit risk. 
That creates room for more targeted 
portfolio adjustments, which is consistent 
with the 35% of family offices that report 
increasing diversification in response to 
changing market conditions. Rather than 
repositioning portfolios wholesale, family 
offices appear to be reassessing where 
risk is needed to meet portfolio objectives 
and deploying it more selectively. 

BLACKROCK PERSPECTIVE 

“Rather than repositioning portfolios wholesale, 
family offices appear to be reassessing 
where risk is needed to meet portfolio 
objectives and deploying it more selectively. 
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4. Governance
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Governance is the growing challenge, 
and more established family offices 
offer a playbook for newer offices 
Governance is the number one challenge for family offices, outstripping even 
investment returns. Nearly three-in-ten (28%) respondents cited governance 
and decision-making as the single greatest challenge facing their family offices 
today. And less than one-third (30%) of family offices report having a highly 
formalized and structured governance process, while more than half (57%) say 
their governance is either moderately structured (34%) or informal (23%). 

The gap between governance’s importance and its level of formalization suggests that many 
family offices are confronting increasingly complex decision-making demands without the 
formalized structures and processes that could help manage them more effectively.

 Q What is the single greatest challenge your family office faces today?

20% SUCCESSION PLANNING

28% GOVERNANCE AND DECISION-MAKING

24% ACHIEVING TARGET RETURNS

10% MANAGING LIQUIDITY

18% TALENT AND RESOURCE CONSTRAINTS
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3	 Older/more established refers to family offices founded more than 20 years ago; newer refers to those founded less than 20 years ago.
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Perhaps unsurprisingly, older family offices are more formally structured than their 
newer counterparts3. Close to three-quarters (71%) of older family offices have highly or 
moderately structured governance, compared to just three-fifths (60%) of newer family 
offices. But the differences are even more pronounced when comparing first-generation 
offices versus those serving later generations. Less than half (49%) of Gen 1 family 
offices have highly or moderately structured governance, compared to nearly three-
quarters (70%) of Gen 2/3+ family offices. Taken together, these results suggest that 
the transition from one generation to the next may be an important catalyst toward 
greater formalization.

71%
Close to three-quarters of older family 
offices have highly or moderately 
structured governance, compared 
to just three-fifths (60%) of 
newer family offices.

13% CURRENTLY EVOLVING

23% INFORMAL

34% MODERATELY STRUCTURED

30% HIGHLY FORMALIZED
AND STRUCTURED

 Q How would you describe your current governance structure?

13% CURRENTLY EVOLVING

23% INFORMAL

34% MODERATELY STRUCTURED

30% HIGHLY FORMALIZED
AND STRUCTURED

FOS>20 YEARS OLD

FOS<20 YEARS OLD
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5. Succession
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The succession paradox:  
first-generation family offices 
are planning further ahead than 
their more mature peers 
Succession planning is incomplete across much of the industry.  
Nearly one-fifth (18%) of respondents have no succession plan, 
more than half (54%) are in either the planning or building stage, and less 
than one-third (29%) have fully implemented succession plans.

 Q What is the current status of your succession planning?

NOT CURRENTLY
PLANNED

PLANNED BUT
NOT YET INITIATED

IN PROGRESS

FULLY
ESTABLISHED

AND IMPLEMENTED

GEN 1 GEN 2/3+

26% 

27% 

31% 

22% 

23% 

15% 

20% 

37%

0 10 20 30

29% FULLY ESTABLISHED AND IMPLEMENTED

30%  IN PROGRESS

24%  PLANNED BUT NOT YET INITIATED

18%  NOT CURRENTLY PLANNED

Interestingly, Gen 1 family offices are further along the succession planning 
curve than their Gen 2/3+ counterparts. Nearly two-fifths (37%) of Gen 1 family 
offices report that their succession plans are fully established and implemented, 
compared to just over one-quarter (26%) of Gen 2/3+ family offices. While this may 
seem counterintuitive, it speaks to the increased dialogue around governance and 
succession planning that we have seen in recent years, as well as the larger numbers 
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18% HIGHLY INVOLVED

17% MODERATELY INVOLVED

27% LIMITED INVOLVEMENT

38% NOT CURRENTLY INVOLVED

21%

38% GREATER WILLINGNESS TO TAKE RISK

22% MORE CONSERVATIVE RISK POSTURE

14% INCREASED INTEREST IN 
 PRIVATE MARKETS

9% STRONGER FOCUS ON IMPACT/
 SUSTAINABLE INVESTING

7% GREATER EMPHASIS ON 
 TECHNOLOGY-DRIVEN STRATEGIES

11% PREFERENCE FOR PASSIVE/
 INDEX-BASED INVESTING

 Q �How do the next-generation’s 
preferences differ from 
the current generation’s 
investment approach?

The transition to the next generation may also have implications for portfolio construction. 
Nearly two-fifths (38%) of respondents indicated that the next generation of their 
office has a greater willingness to take risk, compared to just over one-fifth (22%) that 
reported the opposite. If that higher risk tolerance affects investment decision-making, 
generational transitions could spur increased allocations to higher-risk asset classes.

 Q �To what extent is the next 
generation involved in 
investment decision-
making today?

of consultants and advisors that have entered the space. With a sizeable portion of 
family-office wealth now under the direction of founder-led offices, there is likely to 
be increased need for governance and institutional support in the future. Put another 
way: founder-led offices still run on trust; later generations run on structure.

At the same time, 65% of family offices report limited to no next-generation 
involvement in investment decision-making, underscoring that many respondents 
are still building the operating models needed for multi-generational continuity.
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 Q �How confident are you that your family office is managing its 
investment portfolio more effectively than comparable peers?

When it comes to peer benchmarking, a majority (53%) of family  
offices are either somewhat confident (42%) or very confident (11%)  
that they are managing their investment portfolios more effectively  
than comparable peers, versus just 3% that are not at all confident.

Older family offices are more likely to express confidence in their investment 
management. More than three-fifths (61%) are either somewhat (45%) 
or very (15%) confident, while less than half (48%) of newer family 
offices report being somewhat (40%) or very confident (8%).

11% VERY CONFIDENT

42% SOMEWHAT CONFIDENT

30% NEITHER CONFIDENT
 NOR UNCONFIDENT

3% NOT CONFIDENT AT ALL

14% NOT SURE/
 DIFFICULT TO ASSESS

11% VERY CONFIDENT

42% SOMEWHAT CONFIDENT

30% NEITHER CONFIDENT
 NOR UNCONFIDENT

3% NOT CONFIDENT AT ALL

14% NOT SURE/
 DIFFICULT TO ASSESS
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The great wealth transfer is accelerating the 
evolution of family capital and the need for a  
whole-portfolio approach to portfolio construction. 
Ryan Marshall
Global Head of Multi-Asset Strategies & Solutions

We are in the early innings of the most 
significant intergenerational wealth 
transfer in U.S. history. According to 
research from Cerulli Associates, $124 
trillion will be transferred to heirs and 
charities between 2024 and 2048, 
with $105 trillion going to heirs. 

But the scale of the wealth changing 
hands is only part of the story. The 
challenge for family offices lies in 
how to manage that transition; while 
maintaining investment discipline, 
flexibility and family control.

This transition is creating both 
governance and investment complexity 
for family offices. Our survey underscores 
that challenge: governance is now the 
single greatest challenge facing family 
offices, ahead of investment returns. 
The complexities of wealth transfer may 
be a factor here. Successful transitions 
across generations require institutional-
quality governance and investment 
frameworks that can evolve with the 
family without losing sight of its purpose, 
values and long-term objectives.

Incoming generations may question 
an existing asset allocation or bring 
different priorities, making it increasingly 
important for family office leaders and 
CIOs to clearly articulate the objectives, 
assumptions and intended outcomes 
underpinning the portfolio. A few insights 
from the survey highlight both the 
potential for change and the work that 
remains to implement it: nearly 40% 
of respondents indicated that the next 
generation of their family has a higher 

investment risk tolerance, but 65% said 
that the next generation has little or no 
involvement in decision-making currently. 
A clear investment framework can help 
turn those differences into a more 
constructive and disciplined dialogue.

As family offices mature, many are 
adopting more institutional approaches 
to governance, risk management and 
portfolio oversight while seeking to 
preserve family objectives and control. 
Our survey shows this progression clearly: 
older family offices and those serving 
later generations tend to have more 
formalized investment and governance 
processes. The objective is not to make 
a family office feel institutional. It is to 
bring institutional rigor to decisions 
that remain deeply personal.

That evolution has implications for 
portfolio construction. Families must 
balance multiple objectives across 
returns, risk, liquidity, taxes and time 
horizons. At BlackRock, we believe these 
decisions are best considered together, 
based on how each affects the portfolio 
as a whole. No individual allocation 
or opportunity can be evaluated fully 
without understanding the role it plays 
across the family’s broader capital.

In practice, a whole-portfolio 
approach connects asset allocation, 
risk management, liquidity planning, 
tax considerations and public and 
private exposures. It provides a 
common framework for evaluating new 
opportunities, understanding trade-offs, 
and determining where capital can have 

the greatest impact across near-term 
needs and multigenerational goals.

There is no single operating model for 
achieving that outcome. Some families 
will continue to build substantial 
capabilities in-house. Others may choose 
to complement their internal teams with 
an external partner for selected asset 
classes, risk oversight, or the broader 
portfolio. The right model should preserve 
the decision rights the family wants to 
retain and add capabilities where they 
may be hardest to replicate independently.

BlackRock’s decades of constructing 
portfolios for sophisticated investors 
give us a broad view of the choices 
and trade-offs across a portfolio. As a 
fiduciary, that perspective starts with 
understanding the client’s objectives and 
the mandate entrusted to us. The value 
of BlackRock’s breadth is not scale for its 
own sake. It is the ability to translate global 
market insight, access across public and 
private markets, portfolio-construction 
expertise, technology, and institutional 
risk discipline into an approach designed 
around each family’s specific needs.

That ability to bring the whole of 
BlackRock to the whole portfolio, while 
working as an extension of a family’s 
existing governance and investment 
resources, is particularly powerful as 
family capital grows more complex 
across generations. Done well, the 
partnership should feel both institutional 
in capability and distinctly personal in its 
design, discretion and responsiveness.

BLACKROCK PERSPECTIVE 
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“Successful transitions across generations require 
institutional-quality governance and investment 
frameworks that can evolve with the family, without losing 
sight of its purpose, values and long-term objectives.
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6. AI and technology
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AI enthusiasm is running  
well ahead of measurable ROI

 Q What role does artificial intelligence (AI) currently play within your family office?

Artificial intelligence (AI) is making broad inroads in 
family offices. More than half (56%) of respondents 
report that AI is either core to operations and decision-
making (13%) or increasingly important (43%).

Larger family offices are leading the way in implementing AI into their workflows. Three-
quarters (75%) of respondents with more than $1B in assets describe AI as core or 
increasingly important, versus just 46% of respondents with less than $1B in assets.

13% CORE TO OPERATIONS AND 
 DECISION-MAKING

8% NOT CURRENTLY USED

37% EXPERIMENTAL OR LIMITED USE

43% INCREASINGLY IMPORTANT
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4	 Older/more established refers to family offices founded more than 20 years ago; newer refers to those founded less than 20 years ago.
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 Q �What role does artificial 
intelligence (AI) currently play 
within your family office?

Likewise, newer family offices are further along the AI-adoption curve than their older 
peers4. Nearly three-fifths (59%) report that AI is either core to operations and decision-
making or increasingly important, versus just half (50%) of older family offices.

These differences allude to both the cost of implementing AI at scale, which may be 
more easily borne by larger family offices, and the greater flexibility of newer offices 
to incorporate emerging technologies into their operating models, without the legacy 
systems and processes that can make technology adoption more costly and complex.
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AI is making information 
easier to access 
Turning that information into an investment 
edge is considerably harder, and more valuable.
Jeff Shen
Co-Chief Investment Officer and Co-Head of Systematic Active Equities

AI is exceptionally good at absorbing large 
amounts of information, interpreting 
unstructured data and helping investors 
ask questions faster. So it’s no surprise 
that research is the leading use case for 
family offices. AI is clearly lowering the 
cost of intelligence. The cost of making 
good decisions is another matter. 

As systematic investors, we have a 
front-row seat as AI evolves in near 
real time. What began with relatively 
simple approaches to interpreting text 
has evolved into large language models 
(LLMs) that can understand context and 
nuance across news, filings and research. 
But easier access to answers does not 
automatically create an investment 
edge, especially as more investors 
gain access to increasingly powerful 
models. In a world where almost anyone 
can use AI to ask an endless series of 
questions, the quality of the questions 
becomes increasingly important.

As the survey results highlight, AI 
adoption for investment research is far 
more advanced than its integration into 
investment decision-making. Adoption 
is also further along among newer 
family offices (less than 20 years old) 
and larger family offices (more than 
$1 billion in AUM). We expect these 
differences to narrow over time as the 
technology becomes more accessible 
and the cost of using it continues to fall.

AI has made conducting research 
and gathering information much 
easier. Investing is harder. It requires 
translating information into views, 
views into positions, and positions into 
portfolios. From a systematic perspective, 
that means gathering data to inform 
signals, integrating those signals into 
investment models and using those 
models to construct portfolios, all while 
applying a rigorous risk-management 
lens at each step. AI does not sit outside 
of this process; increasingly, it can 
strengthen different parts of it. 

The more useful question to ask, 
therefore, is not simply “Are we using 
AI?” but “Where can AI actually improve 
the investment decision?” And AI is 
only one part of the toolkit. LLMs can 
and should work alongside statistics, 
machine learning and optimization, the 
broader set of tools required to translate 
insights into actual portfolio decisions.

As AI becomes more capable, the 
human role becomes more important in 
different ways: asking better questions, 
testing whether insights are robust, 
understanding where models can fail 
and deciding how much confidence to 
place in an output. This is particularly true 
in investing, where the environment is 
constantly changing. A model can identify 
a pattern; an investment process still 
needs to determine whether that pattern 

makes economic sense, is sufficiently 
differentiated and belongs in a portfolio.

Human expertise remains central to 
systematic investing. Data and computing 
power alone are not enough without 
people who can develop ideas, interrogate 
models and understand markets. For 
family offices, the next stage may 
therefore be less about adopting more 
AI and more about connecting the AI 
they are already using for research to a 
disciplined investment process – with 
human judgment firmly in the loop.

BLACKROCK PERSPECTIVE 

AI is only one part of the 
toolkit. LLMs can and 
should work alongside 
statistics, machine 
learning and optimization, 
the broader set of tools 
required to translate 
insights into actual 
portfolio decisions.
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AI is proving particularly impactful in investment research, as cited by nearly 
three-quarters (70%) of respondents. Other notable use cases include 
reporting and scenario analysis, cited by 47% and 41%, respectively. 

While investment research is far and away the top use case across the full set of survey 
respondents, there are some notable differences between newer and older family offices 
in other areas. Newer family offices are more likely to leverage AI for reporting, at 57% 
versus 41% of older family offices, and for financial planning, at 30% versus 18%.

Despite its broad adoption, AI has yet to replace existing frameworks for making 
investment decisions. Less than one-tenth of respondents (9%) say AI is extensively 
integrated into investment decision-making, and more than half (51%) say it is of 
limited use (41%) or not used at all (10%) when it comes to making investment 
decisions. The gap between broad adoption and limited integration into investment 
decision-making suggests that family offices are currently using AI more as a tool 
to improve the investment process than as a substitute for human judgment.

While much has been said about AI’s potential to cut costs across a broad swath of 
industries, the jury is still out when it comes to family offices. More than two-fifths (43%) 
of respondents report no measurable operating-cost savings to date, nearly one-third 
(29%) say it is too early to assess and only 18% report operating-cost reductions.

70% INVESTMENT RESEARCH
18% RISK MANAGEMENT
41% SCENARIO ANALYSIS
24% FINANCIAL PLANNING
16% MANAGER SOURCING
35% OPERATIONS
17% COMPLIANCE
47% REPORTING
39% CONTENT GENERATION
6% NOT CURRENTLY USING AI
2%  OTHER

 Q �How is your organization currently 
using artificial intelligence 
(AI)? (Select all that apply)

 Q �How is your organization  currently using artificial 
intelligence (AI)? (Select all that apply)

43%
More than two-fifths (43%) 
of respondents report no 
measurable operating-
cost savings
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Evolution is occurring 
on multiple fronts
Family offices are navigating an environment that calls for both 
flexibility and discipline. The survey shows wide variation in portfolio 
construction, risk management and governance, with family offices 
taking different approaches to liquidity, private markets and 
succession planning.

The differences between newer and more established family offices offer another lens 
on how the industry may evolve. Newer offices have higher infrastructure allocations 
and are further along in AI adoption, while more established offices tend to have more 
formalized governance and take a more granular approach to portfolio risk management.

The generational transition adds another dimension. Later-generation family offices  
have more formalized governance than Gen 1 offices, yet Gen 1 offices are further 
along in succession planning, suggesting that governance and succession planning 
do not necessarily evolve in lockstep. And the fact that there is limited next-generation 
involvement in investment decision-making highlights the work that remains as  
family offices prepare for multigenerational continuity.

AI presents a similar story of evolution. Adoption is broad, particularly in investment 
research and other productivity-oriented applications, but its role in core 
investment decisions is limited and its impact on costs remains uncertain. 

Taken together, the findings suggest that the industry is evolving on several fronts 
at once, as portfolios mature, generations transition and new technologies reshape 
how family offices operate. As such, the family office of the future will be shaped not 
only by where it invests, but by how effectively its investment processes, governance 
structures, succession plans and technology capabilities evolve together.
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Important Information
FOR PROFESSIONAL, INSTITUTIONAL, ACCREDITED, QUALIFIED, WHOLESALE 
INVESTORS AND PERMITTED, PROFESSIONAL AND QUALIFIED CLIENT USE ONLY 
– NOT FOR PUBLIC DISTRIBUTION (PLEASE READ IMPORTANT INFORMATION)

DISCLOSURES

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.  

This material is provided for educational purposes only and is not intended to be relied 
upon as a forecast, research or investment advice, and is not a recommendation, offer 
or solicitation to buy or sell any securities or to adopt any investment strategy.  

The opinions expressed are as of December 2020 and may change as subsequent conditions 
vary. The information and opinions contained in this material are derived from proprietary 
and nonproprietary sources deemed by BlackRock to be reliable, are not necessarily 
all-inclusive and are not guaranteed as to accuracy. Past performance is no guarantee of 
future results. There is no guarantee that any forecasts made will come to pass. Reliance 
upon information in this material is at the sole discretion of the reader. The material was 
prepared without regard to specific objectives, financial situation or needs of any investor.

This material may contain “forward-looking” information that is not purely historical 
in nature. Such information may include, among other things, projections, forecasts, 
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 and 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.  

Investing involves risk. Equities may decline in value due to both real and perceived general 
market, economic, and industry conditions. Diversification does not ensure profits or 
protect against loss. 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. Investing in foreign denominated 
and/or domiciled securities may involve heightened risk due to currency fluctuations, 
and economic and political risks, which may be enhanced in emerging markets. 

Private equity securities can be affected by daily stock market movements, 
political and economic news, company earnings and significant corporate events. 
Private equity companies may involve additional risks including higher levels of 
borrowing, unclear distribution of risk and losses within the private equity structure 
and constraints on buying and selling underlying investments quickly. 

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

In the 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.

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.

44 The changing face of family offices | Insights across generations

MKTG1026-H-5981906-EXP1027-44/46



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 regulations (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 Opåeradora”) 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.  

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, thåese 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. 
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Important Information continued
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. 

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. 

© 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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