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Sharp U.S. policy shifts and elevated uncertainty make it seem the world is upended. But this is an evolution of the new 

regime of transformation we have been in for a few years. What matters: getting a grip on uncertainty by identifying its 

core features. Long-term macro anchors are weaker given the many different potential outcomes. Yet macro fundamentals 

haven’t changed much for now: immutable economic laws prevent policy from revamping the world overnight. That keeps us 

positive on risk assets and U.S. stocks. Mega forces, like artificial intelligence, are the new long-term anchor for achieving 

durable returns. Read the BlackRock Investment Institute’s (BII) 2025 Midyear Global Outlook for more.

Below, we look at how to position portfolios for the BII’s three key investment themes for H2 2025, with examples of 

strategies investors can use to implement these views.

Investing in the here and now
The immutable laws limit how fast global trade and capital markets can evolve. Longer term, with macro anchors lost, no one 

knows where the global economy is ultimately headed.

Investment implications

Near-term outcomes are clearer than the long term — a reversal of usual investing logic — so we put more emphasis on tactical 

views. We are broadly risk on, stay overweight U.S. equities and see plentiful alpha opportunities.

01.

Taking risk with no macro anchor
When the macro environment was more stable, persistent factor exposures – such as to growth, value or inflation – typically 

didn’t hurt portfolios. That’s no longer the case. The skill is in timing such macro risk exposures in portfolios.

Investment implications

We think this is an exceptional environment for alpha. But macro risk should be deliberately managed – or neutralized. Other 

types of risk taking that can generate alpha include relative value and liquidity.

02.

Finding anchors in mega forces
Even with weaker long-term macro anchors, we can have conviction that mega forces will be durable drivers of returns. The 

importance of our mega forces framework is clear given how this year’s big investment themes have been shaped by them.

Investment implications

We see mega forces as a durable driver of returns in this regime. We favor exposures tied to the AI buildout, rising power 

demand and infrastructure – and see private capital play a key role in funding.

03.
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(Relative) Value in Market Neutral Strategy
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Japan Flexible

Source: BlackRock, as of 30 June 2025. References to specific investments are for 

illustrative purposes only and are not intended and should not be interpreted as 

recommendations to purchase or sell such investments.
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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 iShares Funds, nor 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. There are risks associated 
with investing, including loss of principal. The value of investments involving exposure to foreign currencies can be affected by 
exchange rate movements. 

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. You are reminded to refer to the relevant prospectus for specific risk 
considerations which are available from BlackRock or the iShares websites. 

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 or iShares 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. 

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.

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 Singapore, this is issued by BlackRock (Singapore) Limited (Co. registration no. 200010143N) for use only with 
institutional/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 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. 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.

Information provided is for illustrative and informational purposes and is subject to change. It has not been approved by any 
regulator.

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.

Any investment is subject to investment risk, including delays on the payment of withdrawal proceeds and the loss of income or the 
principal invested. While any forecasts, estimates and opinions in this material are made on a reasonable basis, actual future results 
and operations may differ materially from the forecasts, estimates and opinions set out in this material. No guarantee as to the 
repayment of capital or the performance of any product or rate of return referred to in this material is made by BIMAL or any entity in 
the BlackRock group of companies. 
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No part of this material may be reproduced or distributed in any manner without the prior written permission of BIMAL.

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.

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 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 Institutional Investors only. All 
strategies or products BLK Japan offer through the discretionary investment contracts or through investment trust funds do not 
guarantee the principal amount invested. The risks and costs of each strategy or product we offer cannot be indicated here because 
the financial instruments in which they are invested vary each strategy or product. Therefore, before deciding to receive our strategies 
or products, please refer to the document provided prior to the execution of agreement, prospectus, terms and conditions of 
investment trust and the explanatory document, etc. that will be delivered to you in accordance with each offering model and confirm 
the contents thereof.

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 Brunei, 
Philippines, Indonesia, Malaysia and Thailand). 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.

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 jurisdictions.

The information provided here is not intended to constitute financial, tax, legal or accounting advice. You should consult your own 
advisers on such matters.    

THIS MATERIAL IS HIGHLY CONFIDENTIAL AND IS NOT TO BE REPRODUCED OR DISTRIBUTED TO PERSONS OTHER THAN THE 
RECIPIENT.

©2025 BlackRock, Inc. or its affiliates. All Rights Reserved. BLACKROCK is a registered trademark of BlackRock, Inc. or its 
affiliates. All other trademarks are those of their respective owners.
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