
1

Healthcare 
Growth Debt 
Unlocking innovation potential

FOR QUALIFIED PURCHASERS, PROFESSIONAL QUALIFIED CLIENTS, QUALIFIED INVESTORS, AND INSITUTIONAL & WHOLESALE INVESTORS

April 2026

MKTG0426-5340928-EXP0427-1/13



2

Authors

Aris Constantinides 
Managing Director,
BlackRock Growth Debt

Sonia Benhamida 
Managing Director,
BlackRock Growth Debt

Mat Pearse
Executive Director, 
Growth Debt
Product Strategy

Key takeaways

• Innovation in healthcare provides a very compelling use case for Growth Debt and can provide a 
differentiated exposure to a structurally expanding sector with historically lower economic 
cyclicality. 

• Driven by demographics, innovation, and sustained public and private investment, healthcare 
offers durable demand characteristics and a deep opportunity set across various market cycles.

• Risk mitigation in healthcare debt is rooted in selectivity, sponsorship quality, and portfolio 
diversification. Capital is typically deployed to later-stage companies with meaningful equity 
backing, long cash runways, diversified product pipelines, and clear regulatory or commercial 
milestones, reducing reliance on binary outcomes.

• Milestone-driven value creation creates structured lending opportunities with asymmetric 
outcome potential. Healthcare valuations often reprice materially at clinical or regulatory 
inflection points, allowing lenders to underwrite to identifiable catalysts while maintaining 
structural protections and downside support.

Introduction

Healthcare private debt assets under 
management have expanded over the past 
decade, increasing from $6 billion in 2015 to $9.9 
billion as of March 2025.¹ This expansion has only 
reinforced the importance of experience and 
selectivity for investors.

Kreos has been investing in high-growth 
businesses for over 27 years, during which time 
the team has navigated multiple market cycles 
and waves of innovation. Rather than 
concentrating on a single sector or geography, we 
structure each of our investment funds to be 
highly diversified.

Healthcare has consistently been a part of that 
balanced approach, reflecting its broad 
applicability and significant contribution to global 
GDP.  It’s important to note, our definition of 
healthcare does not focus on the “services” side 
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of the sector but instead on life sciences, medical 
products and devices, drug discovery and 
development, and medical technology. These are 
all areas that have been highly innovative and fast 
growing. 

At the portfolio level, Kreos has long emphasized 
diversification across sectors and healthcare 
often provides a natural hedge to technology 
innovation exposure (outside of healthcare). 
Demand for new treatments, treatment delivery, 
and health-related innovation is inherently 
resilient, and has resulted in lower cyclicality and 
a durable source of long-term growth.

We spoke to a few of our investors about growth 
and venture debt as an asset class, what they’re 
watching in the space today, and where they see 
the biggest opportunities. This is what we’re 
hearing.

¹Source: Preqin, as of March 31, 2025. AUM includes dry powder and unrealized value. ² Unless otherwise noted, source for all 

data is BlackRock, as of April 2026.
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Q: What are the types of healthcare companies 
that are typically being funded by Venture & 
Growth Debt providers and what are the use 
cases?

A: Venture and Growth Debt can be a useful 
financing tool for every type of innovative 
healthcare company.  More specifically, these 
strategies are often used to fund late-stage clinical 
trials or the transition to commercial launch, as 
providers often look to avoid significant product 
development risk.
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Q: What are some of the key characteristics that 
Growth Debt providers will look for when 
underwriting these companies and how are loans 
typically structured?

A: When underwriting these companies, Growth 
Debt providers have tended to focus on a few core 
characteristics: 

• Multiple assets in development - Companies 
that have multiple products in development or a 
broader portfolio rather than a single asset are 
often more attractive because this diversification 
can help mitigate downside risk. A clear and 
compelling use case for the product or treatment 
and commercial agreements are beneficial. 

• Defensive & Valuable Intellectual Property 
("IP") - Companies developing innovative 
treatments, products, or devices will have very 
strong IP or patents which can create a 
competitive "moat“ that can be used for licensing 
or as security collateral

• Equity syndicates - lenders typically look for 
strong, supportive equity syndicates, particularly 
those made up of sector experts who understand 
the nuances of healthcare and life sciences.

• Cash runways - Businesses with long cash 
runways and demonstrated ability to raise equity 
either in public or private markets provide 
additional confidence the long-term funding 
options and are better positioned to navigate 
extended development timelines. 

While debt options do exist for early-stage 
healthcare companies, more traditional growth 
lenders such as Kreos typically become involved 
once the company reaches a more developed stage. 

For companies developing drug treatments or 
therapeutics, this is typically between Phase II trials 
and revenue generation or commercialization. At 
this point, the debt can be used to either extend 
cash runways during the trial stage or to finance 
the path to commercialization. The same can be 
said for companies developing medical products 
and devices. 

Furthermore, with the increasing utilisation of AI by 
healthcare or healthtech companies, these can 
have a similar value creation profile to more 
traditional technology growth businesses. This can 
allow lenders to engage earlier if needed but they 
will still want to see a proven business model, 
revenue generation and recurring customer base.

Lenders are generally averse to financings that 
could result in binary outcomes as this creates 
reliance on a single “shot-on-goal” dynamic. 

Source: Preqin, showing growth private debt healthcare in 

Europe assets under management (dry powder and 

unrealized value), as of December 31, 2024.

Growth of healthcare assets under management
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Healthcare-focused growth private debt dry
powder

Q: At what stage of growth / development do 
lenders typically become involved?

A: Companies in the earlier stages of their 
development are typically solely financed by equity 
providers given the inherent risks associated with 
investing at this stage.
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Q: How does value creation differ between 
venture and growth-backed technology 
companies versus healthcare companies?

A: Value creation in technology businesses, 
particularly in hardware rather than software, 
typically follows a more linear path. As customer 
adoption increases, revenues typically scale 
alongside it, driving steady valuation growth over 
time. At the same time, equity sponsors help 
ensure the companies have enough working 
capital to invest in topline growth initiatives such 
as sales and marketing initiatives, further 
reinforcing this linear trajectory.

In contrast, value creation in healthcare and life 
sciences more closely resembles that of 
capital-intensive technology hardware 
businesses, such as those in the semiconductor 
or AI infrastructure spaces. Significant upfront 
investment is required to fund research and 
development, product development and clinical 
trials. 

However, once key clinical milestones are 
achieved or a product reaches commercial 
launch, value creation can increase enormously in 
single steps in short periods of time. Given that 
these are highly regulated markets with 
protection for approved products, reimbursement 
also tends to be key inflection point and value 
driver. At these inflection points, both private and 
public markets may rapidly reprice the business 
as the intrinsic value of the product becomes 
clearer and the potential for contracted or 
scalable revenues comes into focus.

Q: What are some of the recent market 
dynamics impacting the sector?

A: The healthcare sector has remained generally 
well funded and fundamentally strong, supported 
by a plethora of highly developed specialised 
market participants. Governments continue to 
increase their focus on healthcare innovation to 
address shifting demographics and long-term 
healthcare needs. 

Market conditions have also improved 
meaningfully, with a clear rebound in Medtech 
and biotech activity in 2025. 

This has been reflected in renewed M&A 
momentum and improving public market 
valuations, trends that have continued to 
strengthen into 2026 and have helped to 
reopen exit pathways for high-quality assets.

Momentum behind GLP-1 therapies has 
continued to drive strong growth in both 
healthcare and associated health-tech 
platforms. Companies that support 
prescription, monitoring and patient 
engagement around these treatments have 
seen increased demand. Within portfolios, 
businesses that enable general partners (GPs) 
to prescribe and manage these therapies, are 
clear beneficiaries of this trend.

The application of artificial intelligence (AI) 
across healthcare is another major theme, 
driving meaningful improvements in efficiency 
across broad healthcare delivery. AI is 
increasingly being used in areas such as 
medical imaging to improve both accuracy and 
efficiency; clinical information systems to 
enable clinicians to make more informed 
decisions; and drug discovery to reduce 
development timelines and risk across clinical 
processes. 

European Union: Healthcare Expenditure 
overtime
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Finally, the sector continues to see increased 
adoption of robotics in surgical procedures and 
interventions, alongside a broader shift in care 
delivery away from hospitals towards ambulatory 
and outpatient settings. Together, these 
dynamics are reshaping how care is delivered 
while improving outcomes and managing 
system-wide costs.
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As healthcare continues to benefit from 
long-term structural growth, it presents a 
differentiated opportunity for venture and growth 
debt investors with the expertise to underwrite 
complexity and manage risk. 

Policy tailwinds
Governments are deploying capital to scale innovation and unlock growth 
across the healthcare ecosystem.

EU: BioTech EU Initiative¹

Flagship initiative to mobilize €10 
billion in investment for the biotech 
and life sciences sector

• Targets post-startup companies 
needing capital for trials and 
manufacturing

• Focus: AI diagnostics, mRNA, 
monoclonal antibodies

UK: Life Sciences Sector Plan 
(2025–2030)⁴

Update to the U.K.’s strategic 
roadmap including several "live" 
funding rounds

• £4bn growth capital + £520m 
manufacturing fund

• £600m health data platform for 
R&D and clinical insights

EU: Horizon Europe (2026–2027)²

The final major biennial plan of the 
program, earmarking €14 billion for 
research and innovation

• Expanded funding for health 
clusters and AI applications

• Lump-sum model improves SME 
access

France: BPI France: Access Europe 
Santé³ 

French public investment bank 

initiative to bridge the gap between 

national and EU funding

• Supports consortium building and 
investor access

• Focus: Biotech, MedTech, digital 
health

Source: ¹European Commission as of December 15, 2025. ²European Commission as of December 10, 2025. ³ bpifrance as of 

February 3, 2026. ⁴Department for Business and Trade; Department of Health and Social Care; Department for Science, 

Innovation and technology; and Office or Life Sciences via Gov.UK as of July 16, 2025.

MKTG0426-5340928-EXP0427-5/13



6

FOR PROFESSIONAL, INSTITUTIONAL, WHOLESALE AND QUALIFIED INVESTORS/PROFESSIONAL, 
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RISKS 

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. 

Credit risk: There is a risk of default where the issuing company may not pay income or repay capital to a fund when 
due. Although it is intended that the investments will generally be secured, the claims of a fund against and borrower 
in respect of an Investment may in some instances be subordinated to those of other secured creditors.

Debt Instruments: A fund may invest in debt and debt-related instruments. Such debt will be secured and may be 
structurally or contractually subordinated to substantial amounts of senior indebtedness. Moreover, in the case of a 
fund’s investments, such debt may not be protected by financial covenants or limitations upon additional 
indebtedness and there is no minimum credit rating for such debt investments. 

Lending Risks: A fund may invest in loans and engage in other lending activities which practices involve certain risks. 
If a loan is foreclosed, the fund could become part owner of any collateral and would bear the costs and liabilities 
associated with owning and disposing of the collateral. As a result, a fund may be exposed to losses resulting from 
default and foreclosure. 

Loans – Subordinated Claims: Although it may be intended that investments will generally be secured, the claims of a 
fund against a borrower in respect of an investment may, in some instances, be subordinated to those of other 
secured creditors. The assets of the portfolio may include first lien senior secured debt and may also include selected 
second lien senior secured debt, which involves a higher degree of risk of a loss of capital. 

Restriction on Withdrawal: Generally, a growth debt fund is not intended to be a short-term investment and has no 
certainty of returns. Commitments to a fund are generally not transferable or redeemable and Investors will be 
committed to the fund for its duration and may not be able to withdraw from their participation prior to the expiry of 
the fund.

Concentration Risk: Investment risk may be concentrated in specific sectors, countries, currencies or companies or 
because a fund has only a small number of investments. This means that fund is more sensitive to any localised 
economic, market, political or regulatory events. Concentrated investment exposure by a fund could magnify the other 
risks to which the fund is exposed

High-Growth Portfolio Companies: Generally, a growth debt fund expects to focus on investing in the venture / growth 
capital space or in start-up companies. Investments in portfolio companies that are newly formed, less mature than 
their competition, or that are engaged in business in a rapidly evolving industry involve a particularly high degree of 
business and financial risk, are considered highly speculative and may result in the loss of a fund’s entire investment. 
Early-stage investments may require substantial additional capital to support growth or to maintain their competitive 
position. Such capital may not be available on attractive terms from private sources. The market for early- stage 
companies is highly volatile. Such volatility may adversely affect the ability of portfolio companies to raise capital 
when needed, the ability of a fund to dispose of investments and the value of a fund’s investment securities on the 
date of sale or distribution.

FOR QUALIFIED PURCHASERS, PROFESSIONAL QUALIFIED CLIENTS, QUALIFIED INVESTORS, AND INSITUTIONAL & WHOLESALE INVESTORS
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IMPORTANT INFORMATION 

This material is provided for educational purposes only and is not intended to be relied upon as a forecast, research or 
investment advice, and is not a recommendation, offer or solicitation to buy or sell any securities or to adopt any 
investment strategy. The opinions expressed are subject to change. References to specific securities, asset classes 
and financial markets are for illustrative purposes only and are not intended to be and should not be interpreted as 
recommendations. Reliance upon information in this material is at the sole risk and discretion of the reader. The 
material was prepared without regard to specific objectives, financial situation or needs of any investor. 

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

No representation is made that any performance presented will be achieved by any BlackRock funds, or that every 
assumption made in achieving, calculating or presenting either the forward-looking information or any historical 
performance information herein has been considered or stated in preparing this material. Any changes to 
assumptions that may have been made in preparing this material could have a material impact on the investment 
returns that are presented herein. Past performance is not a reliable indicator of current or future results and should 
not be the sole factor of consideration when selecting a product or strategy. 

Diversification does not guarantee investment returns and does not eliminate the risk of loss. 

The information and opinions contained in this material are derived from proprietary and non-proprietary sources 
deemed by BlackRock to be reliable, are not necessarily all-inclusive and are not guaranteed as to accuracy. 

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

In Canada, this material is intended for permitted clients as defined under Canadian securities law, is for educational 
purposes only, does not constitute investment advice and should not be construed as a solicitation or offering of units 
of any fund or other security in any jurisdiction. 

For investors in the Caribbean, any funds mentioned or inferred in this material have not been registered under the 
provisions of the Investment Funds Act of 2003 of the Bahamas, nor have they been registered with the securities 
regulators of Dominica, the Cayman 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.

FOR QUALIFIED PURCHASERS, PROFESSIONAL QUALIFIED CLIENTS, QUALIFIED INVESTORS, AND INSITUTIONAL & WHOLESALE INVESTORS
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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, 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 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. 

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. 

FOR QUALIFIED PURCHASERS, PROFESSIONAL QUALIFIED CLIENTS, QUALIFIED INVESTORS, AND INSITUTIONAL & WHOLESALE INVESTORS
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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. 

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. 

In Colombia, the promotion of each product discussed herein is carried out through the Representative Office of 
BlackRock Fund Advisors, authorized by the Colombian Financial Superintendence. 

The transmission of this information does not constitute a securities public offering in Colombia. The products 
discussed herein may not be promoted or marketed in Colombia or to Colombian residents unless such promotion 
and marketing is made in compliance with Decree 2555 of 2010 and other applicable rules and regulations related to 
the promotion of foreign financial and/or securities related products or services in Colombia. 

With the receipt of these materials, and unless the Client contacts BlackRock with additional requests for information, 
the Client agrees to have been provided the information for due advisory required by the marketing and promotion 
regulatory regime applicable in Colombia. 

In Peru, this private offer does not constitute a public offer, and is not registered with the Securities Market Public 
Registry of the Peruvian Securities Market Commission, for use only with institutional investors as such term is 
defined by the Superintendencia de Banca, Seguros y AFP.

FOR QUALIFIED PURCHASERS, PROFESSIONAL QUALIFIED CLIENTS, QUALIFIED INVESTORS, AND INSITUTIONAL & WHOLESALE INVESTORS
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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). 

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

This document is marketing material. 

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 
authorized activities conducted by BlackRock. 

In the European Economic Area (EEA), this is Issued by BlackRock (Netherlands) B.V. is authorised and regulated by 
the Netherlands Authority for the Financial Markets. Registered office Amstelplein 1, 1096 HA, Amsterdam, Tel: 020 – 
549 5200, Tel: 31-20-549-5200. Trade Register No. 17068311 For your protection telephone calls are usually 
recorded. For information on investor rights and how to raise complaints please go to 
https://www.blackrock.com/corporate/compliance/investor-right available in Italian. 

For Ireland and only in relation to Per Se Professionals and/or Eligible Counterparties (i.e., Professional Investors) : 
this may also be issued by BlackRock Investment Management (UK) Limited, authorised and regulated by the 
Financial Conduct Authority. Registered office: 12 Throgmorton Avenue, London, EC2N 2DL. Tel: + 44 (0)20 7743 
3000. Registered in England and Wales No. 02020394. For your protection telephone calls are usually recorded. 
Please refer to the Financial Conduct Authority website for a list of authorised activities conducted by BlackRock.

For Switzerland: this is Issued by either BlackRock Investment Management (UK) Limited ( or BlackRock 
(Netherlands) B.V. BlackRock Investment Management (UK) Limited is authorised and regulated by the Financial 
Conduct Authority. Registered office: 12 Throgmorton Avenue, London, EC2N 2DL. Tel: + 44 (0)20 7743 3000. 
Registered in England and Wales No. 02020394.For your protection telephone calls are usually recorded. Please refer 
to the Financial Conduct Authority website for a list of authorised activities conducted by BlackRock.
BlackRock (Netherlands) B.V. is authorised and regulated by the Netherlands Authority for the Financial Markets. 
Registered office Amstelplein 1, 1096 HA, Amsterdam, Tel: 020 – 549 5200, Tel: 31-20-549-5200. Trade Register No. 
17068311 For your protection telephone calls are usually recorded.

For Qualified Investors in Switzerland: For Qualified Investors only. This document is marketing material. This 
document shall be exclusively made available to, and directed at, qualified investors as defined in Article 10 (3) of the 
CISA of 23 June 2006, as amended, at the exclusion of qualified investors with an opting-out pursuant to Art. 5 (1) of 
the Swiss Federal Act on Financial Services ("FinSA"). For information on art. 8 / 9 Financial Services Act (FinSA) and 
on your client segmentation under art. 4 FinSA, please see the following website: www.blackrock.com/finsa. 

For investors in Bahrain: The information contained in this document is intended strictly for sophisticated 
institutions. 

In the ADGM: The information contained in this document is intended strictly for Professional Investors only, and 
may not be relied upon or distributed to Retail Clients.

For investors in Oman: The information contained in this document is intended strictly for sophisticated institutions. 

For investors in Kuwait: The information contained in this document is intended strictly for sophisticated institutions 
that are ‘Professional Clients’ as defined under the Kuwait Capital Markets Law and its Executive Bylaws. 

For investors in Qatar: The information contained in this document is intended strictly for sophisticated institutions. 

FOR QUALIFIED PURCHASERS, PROFESSIONAL QUALIFIED CLIENTS, QUALIFIED INVESTORS, AND INSITUTIONAL & WHOLESALE INVESTORS
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For investors in United Arab Emirates: The information contained in this document is intended strictly for 
Professional Investors. 

For investors in Dubai (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 Recognized 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 Saudi Arabia: The information contained in this document is intended strictly for Institutional and 
Qualified Clients (as defined by the Implementing Regulations issued by Capital Market Authority) only and should 
not be relied upon by any other persons. Issued by BlackRock Saudi Arabia, authorized and regulated by the Capital 
Market Authority (License Number 18- 192-30). Registered office: 7976 Salim Ibn Abi Bakr Shaikan St, 2223 West 
Umm Al Hamam District Riyadh, 12329 Riyadh, Kingdom of Saudi Arabia, Tel: +966 11 838 3600. CR No, 
1010479419. For your protection telephone calls are usually recorded. Please refer to the Capital Market Authority 
website for a list of authorised activities conducted by BlackRock Saudi Arabia. 

For investors in Israel: BlackRock Investment Management (UK) Limited is not licensed under Israel's Regulation of 
Investment Advice, Investment Marketing and Portfolio Management Law, 5755-1995 (the “Advice Law”), nor does it 
carry insurance thereunder. 
In South Africa, please be advised that BlackRock Investment Management (UK) Limited is an authorized Financial 
Services provider with the South African Financial Services Conduct Authority, FSP No. 43288. 
Any research in this document has been procured and may have been acted on by BlackRock for its own purpose. The 
results of such research are being made available only incidentally. The views expressed do not constitute investment 
or any other advice and are subject to change. They do not necessarily reflect the views of any company in the 
BlackRock Group or any part thereof and no assurances are made as to their accuracy. 
This document is for information purposes only and does not constitute an offer or invitation to anyone to invest in 
any BlackRock funds and has not been prepared in connection with any such offer. 

In Singapore, this document is provided by BlackRock (Singapore) Limited (company registration 
number:200010143N) for use only with institutional and accredited investors as defined in Section 4A of the 
Securities and Futures Act, Chapter 289 of Singapore. This advertisement or publication has not been reviewed by the 
Monetary Authority of Singapore. 

In Hong Kong, this material is issued by BlackRock Asset Management North Asia Limited and has not been reviewed 
by the Securities and Futures Commission of Hong Kong. This material is for distribution to "Professional Investors" 
(as defined in the Securities and Futures Ordinance (Cap.571 of the laws of Hong Kong) and any rules made under 
that ordinance.) and should not be relied upon by any other persons or redistributed to retail clients in Hong Kong. 

In South Korea, this information is issued by BlackRock Investment (Korea) Limited. This material is for distribution 
to the Qualified Professional Investors (as defined in the Financial Investment Services and Capital Market Act and its 
sub-regulations) and for information or educational purposes only and does not constitute investment advice or an 
offer or solicitation to purchase or sells in any securities or any investment strategies. 

In Taiwan, independently operated by BlackRock Investment Management (Taiwan) Limited. Address: 28F., No. 100, 
Songren Rd., Xinyi Dist., Taipei City 110, Taiwan. Tel: (02)23261600. 

In Australia & New Zealand, issued by BlackRock Investment Management (Australia) Limited ABN 13 006 165 975, 
AFSL 230 523 (BIMAL) for the exclusive use of the recipient, who warrants by receipt of this material that they are a 
wholesale client as defined under the Australian Corporations Act 2001 (Cth) and the New Zealand Financial Advisers 
Act 2008 respectively. BIMAL is not licensed by a New Zealand regulator to provide ‘Financial Advice Service’ 
‘Investment manager under an FMC offer’ or ‘Keeping, investing, administering, or managing money, securities, or 
investment portfolios on behalf of other persons’. BIMAL’s registration on the New Zealand register of financial 
service providers does not mean that BIMAL is subject to active regulation or oversight by a New Zealand regulator. 
This material provides general advice only and does not take into account your individual objectives, financial 
situation, needs or circumstances. 

FOR QUALIFIED PURCHASERS, PROFESSIONAL QUALIFIED CLIENTS, QUALIFIED INVESTORS, AND INSITUTIONAL & WHOLESALE INVESTORS
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FOR QUALIFIED PURCHASERS, PROFESSIONAL QUALIFIED CLIENTS, QUALIFIED INVESTORS, AND INSITUTIONAL & WHOLESALE INVESTORS

Before making any investment decision, you should therefore assess whether the material is appropriate for you and 
obtain financial advice tailored to you having regard to your individual objectives, financial situation, needs and 
circumstances. Refer to BIMAL’s Financial Services Guide on its website for more information. This material is not a 
financial product recommendation or an offer or solicitation with respect to the purchase or sale of any financial 
product in any jurisdiction. 
This material is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where 
such distribution or use would be contrary to local law or regulation. BIMAL is a part of the global BlackRock Group 
which comprises of financial product issuers and investment managers around the world. BIMAL is the issuer of 
financial products and acts as an investment manager in Australia. BIMAL does not offer financial products to 
persons in New Zealand who are retail investors (as that term is defined in the Financial Markets Conduct Act 2013 
(FMCA)). This material does not constitute or relate to such an offer. To the extent that this material does constitute or 
relate to such an offer of financial products, the offer is only made to, and capable of acceptance by, persons in New 
Zealand who are wholesale investors (as that term is defined in the FMCA). 
BIMAL, its officers, employees and agents believe that the information in this material and the sources on which it is 
based (which may be sourced from third parties) are correct as at the date of publication. While every care has been 
taken in the preparation of this material, no warranty of accuracy or reliability is given and no responsibility for the 
information is accepted by BIMAL, its officers, employees or agents. Except where contrary to law, BIMAL excludes all 
liability for this information. 

In China, this material may not be distributed to individuals resident in the People's Republic of China ("PRC", for such 
purposes, not applicable to Hong Kong, Macau and Taiwan) or entities registered in the PRC unless such parties have 
received all the required PRC government approvals to participate in any investment or receive any investment 
advisory or investment management services. 

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

This material is provided to the recipient on a strictly confidential basis and is intended for informational or 
educational purposes only. Nothing in this document, directly or indirectly, represents to you that BlackRock will 
provide, or is providing BlackRock products or services to the recipient, or is making available, inviting, or offering for 
subscription or purchase, or invitation to subscribe for or purchase, or sale, of any BlackRock fund, or interests 
therein. This material neither constitutes an offer to enter into an investment agreement with the recipient of this 
document, nor is it an invitation to respond to it by making an offer to enter into an investment agreement. 

The distribution of the information contained herein may be restricted by law and any person who accesses it is 
required to comply with any such restrictions. By reading this information you confirm that you are aware of the laws 
in your own jurisdiction regarding the provision and sale of funds and related financial services or products, and you 
warrant and represent that you will not pass on or utilize the information contained herein in a manner that could 
constitute a breach of such laws by BlackRock, its affiliates or any other person. 

In Japan, this is issued by BlackRock Japan. Co., Ltd. (Financial Instruments Business Operator: The Kanto Regional 
Financial Bureau. License No375, Association Memberships: Japan Investment Advisers Association, The Investment 
Trusts Association, Japan, Japan Securities Dealers Association, Type II Financial Instruments Firms Association.) for 
Professional Investors only (Professional Investor is defined in Financial Instruments and Exchange Act). 

MKTG0426-5340928-EXP0427-12/13
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FOR QUALIFIED PURCHASERS, PROFESSIONAL QUALIFIED CLIENTS, QUALIFIED INVESTORS, AND INSITUTIONAL & WHOLESALE INVESTORS

For Other Countries in APAC: This material is provided for your informational purposes only and must not be 
distributed to any other persons or redistributed. This material is issued for Institutional Investors only (or 
professional/sophisticated/qualified investors as such term may apply in local jurisdictions) and does not constitute 
investment advice or an offer or solicitation to purchase or sell in any securities, BlackRock funds or any investment 
strategy nor shall any securities be offered or sold to any person in any jurisdiction in which an offer, solicitation, 
purchase or sale would be unlawful under the securities laws of such jurisdiction. The information provided here is 
neither tax nor legal advice. Investors should speak to their tax professional for specific information regarding their 
tax situation. Investment involves including possible loss of principal. International investing involves risks, including 
risks related to foreign currency, limited liquidity, less government regulation, and the possibility of substantial 
volatility due to adverse political, economic or other developments. These risks are often heightened for investments 
in emerging/developing markets or smaller capital markets. 

FOR PROFESSIONAL, INSTITUTIONAL, WHOLESALE AND QUALIFIED 
INVESTORS/PROFESSIONAL, QUALIFIED AND PERMITTED CLIENT USE ONLY 

©2026 BlackRock, Inc. 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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