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Foreword

Mark Erickson Macro Considerations
Global Insurance Strategist, BlackRock
80%
70%
60%
50%
Welcome to the 2025 edition of BlackRock’s Global Insurance Report (GIR). 40%
We extend our gratitude to the 463 insurance investment professionals from 30%
33 countries who participated in this year’s survey, covering $23 trillion in
insurance AUM, making it our most robust snapshot of a dynamic industry 20%
undergoing significant change. 10%
0%
Below are the key themes and trends we identified this year across various Inflation  Geopolitical Risk  High Rates D::gz::‘;‘:zts Recession Risk
regions and insurance types. Given the various market and industry ®2023 7 2024 © 2025
dynamics, insurers are actively making changes across multiple dimensions
of their businesses. Risk Appetite
Serious Macro Risks Remain 100%
90%
Inflation has resurfaced as the top macro risk, cited by 63% of insurers 80%
surveyed in 2025. The top five risks remain consistent with the previous two 70%
years, though their order has shifted. Notably, recession risk has moved to 60%
the lowest of the top five. 50%
40%
Risk Appetite Remains Low 30%
20%
From 2018 to 2021, insurers’ appetite to increase risk ranged from 28% to 10% _
60%. However, in light of the macro risks cited above, this appetite has 0%
significantly declined, falling to 19% in 2022 and further to 12% in 2024 and 2018 2019 2020 2021 2022 2023 2024 2025
2025. ® Decrease © Maintain @ Increase

Source: BlackRock Global Insurance Survey from 2023 to June-September 2025.
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Public Markets Allocations
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Private Markets Allocations
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® Decrease ¢ Maintain Increase

Source: BlackRock Global Insurance Survey from 2023 to June-September 2025.
Disclaimer: Forecast made may not come to pass.

2024

2024

2025

2025

Appetite for Public Assets Remains Healthy

Public assets continue to be the most important allocation for insurers
globally, with 21% planning to increase allocations compared to 6% who plan
to decrease. However, based on our survey data the appetite to increase
allocations to public assets has declined over the past couple of years,
reaching all-time lows of 20% in 2024 and 21% in 2025, despite the higher
rate environment.

Appetite for Private Assets is Persistently High

In contrast to the decreased appetite for risk and public market allocations, the
demand for private assets remains high. 30% of insurers surveyed plan to
increase allocations compared to 12% who plan to decrease. The survey
responses from 2018 to 2025 indicate a secular shift in appetite for private
assets, independent of the rate cycle.

Additionally, the appetite for private markets is strong across all insurance
types and regions, though it is lower in APAC.

Within private markets, the interests in single strategy direct lending (39%),
special situations/opportunistic (38%), and infrastructure debt (37%) were
the most commonly cited. Multi-alternative strategies are also favored by
many respondents (50%); these strategies can be particularly helpful for
insurers without the scale or expertise to manage single strategies. Conversely,
insurers sought to decrease allocations to private equity (24%), real estate
equity (21%), and real estate debt (20%).
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More Open and Flexible Asset Management Models

A defining feature of this year’s report is the shift toward more flexible
operating models. As the competitive and market dynamics continue to evolve,
insurers are adapting. Regarding their asset management operating model,
87% of insurers are changing their approach. Rather than solely relying on
their in-house capabilities, many are adopting hybrid models that combine
their internal expertise with external partners, supported by major investments
in technology.

In addition, we’ve observed a growing emphasis on capital management
across all types of insurers. Over the next 12 months, 67% anticipate utilizing
reinsurance sidecars, 54% expect to increase their use of third-party capital,
and 53% plan to expand their captive management capabilities. This
heightened focus on capital management is largely driven by insurers’ need to
diversify balance sheet income through greater fee-based revenue, optimize
balance sheets and capital structures, differentiate asset mixes via sidecars,
and access non-dilutive sources of capital.

Investment in and Expansion of Operational and Technology Capabilities

The most common operational focus areas cited were integrated asset and
liability management (ALM) (62%), risk management (55%), and compliance
with regulatory and reporting requirements (40%).

Insurers are leveraging technology for use cases such as inflation risk
monitoring (48%b), private asset modeling (44%), and regulatory capital
integration (42%).

Source: BlackRock Global Insurance Survey from 2023 to June-September 2025.
Disclaimer: Forecast made may not come to pass.

They are investing in Al-related software and technologies (73%o), portfolio
and risk management software/platforms (70%), and liability/analytical tools
(56%o0). The most cited use cases for Al were security selection and evaluating
investment opportunities (70%) and insurance risk underwriting (68%). This
reflects the growing emphasis on Al and technology, driven by the exponential
increase in the availability of public, private, and non-traditional data.

Insurers Remain Committed to their
Sustainable or Transition Investing Objectives

Insurers also remain committed to their long-term sustainable and transition
investing goals. For the second year in a row, insurers most commonly cited
clean energy infrastructure (55%) as the most attractive opportunity for
sustainable and transition investing, followed by core infrastructure (51%) and
green bonds (38%).

We hope this report provides valuable insights and guidance as you navigate
the evolving landscape of the global insurance industry. Thank you for your
continued support and participation.
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01 | Macro &
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As a long-term investor, our investment strategy
is built to stand through economic ups and downs
and changes in the political landscape. We are,
however, reviewing our fundamental analysis to
reevaluate all investments in politically sensitive
industries and in projects whose primary source
of funds depends on non-public debt government
liabilities.”

Mauricio Talamantes
CIO, Seguros Monterrey New York Life
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Macro & Market Outlook

Q.1 | In terms of macro and market outlook, which scenario is most likely to play out over the next year?

Total

By sector

Life

Property & Casualty (P&C)
Health

Multiline

Reinsurer

By region

North America
Europe
Asia Pacific

Latin America

63% 10% 11%

69% 6% 9%
52% 15% 25%
83% 5% B3/
53% 7% 27%

63% 5%
40% 51%

® No Landing - The economy continues to grow along its current trajectory, inflation remains elevated, and interest rates either stay high or move higher

@ Soft Landing - The economy slows down, inflation eases, and interest rates begin to decline

@ Hard Landing - The economy enters a recession, inflation drops sharply, and Fed responds with aggressive rate cuts

Stagflation - The economy slows, inflation remains persistently high, and Fed’s rate decision is uncertain

Source: BlackRock Global Insurance Survey, June-September 2025.
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Macro & Market Outlook

Inflation Persists as the Dominant Risk Factor for Insurers

Inflation remains a key concern, particularly with the renewed imposition of
tariffs and their potential ripple effects. In parallel, escalating geopolitical
tensions and increasing market fragmentation are also shaping insurers’
investment strategies and outlook. Additionally, the sustained high interest
rate environment combined with ongoing regulatory developments is
prompting insurers to adapt their approaches to navigate a rapidly evolving
landscape.

When comparing responses to similar questions from previous years, a clear
pattern emerges: insurers are highly responsive to shifts in market trends
and risks, adjusting their views swiftly and decisively.

Looking at regional responses, we observe some divergence in the types of
challenges and macroeconomic outlooks across different areas. In Europe,
changing regulation continue to pose significant challenges for insurers.
Meanwhile, in Latin America, recession risk is perceived to be higher than in
other regions.

Global North America Asia Pacific Latin America

Q.2 | Which of the following do you consider to be
the most serious macro considerations to your firm’s
investment strategy over the next 12 months?

63"

Inflation risk

50% Rising geop.olitical tension and
fragmentation

42% High-rate environment (“higher for
longer”)

4L40°% Regulatory developments
35 Recession risk

34 Deteriorating credit risk
25°% Deteriorating liquidity conditions

y [0kl Deflation risk

Source: BlackRock Global Insurance Survey, June-September 2025.
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01 Macro & Market Outlook

Mega forces: An Investment Opportunity “Geopolitical fragmentation is likely the greatest risk, while demographic

Mega forces are big, structural changes that affect investing now divergence and the low-carbon transition present the greatest opportunities.

and far in the future. As key drivers of the new regime of greater

macroeconomic and market volatility, they change the long-term Demographic divergence: the risks are related to sustainability of government
growth and inflation outlook and are poised to create big shifts in finances due to aging population, but it is also a great opportunity for insurers to
profitability across economies and sectors. This creates major provide efficient retirement and health solutions for a broader share of population.

opportunities and risks for investors.
Low-carbon transition: today the society and the insurance sector face rising costs
from climate change. Energy transition presents an opportunity for insurers and
asset owners to invest in climate mitigation and adaptation solutions.”

Francesco Martorana
Group CIO, Generali

Q.3 | Thinking about both your investment and insurance activities over the Global
next 12 months, will these mega forces pose risks, provide opportunities or both?

North America
Investment activities Insurance activities
EMEA

Asia Pacific

Latin America

(=] (=]

™ o o~ L

A > S o L L

n o (22 o
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Geopolitical Future of Demographic Digital Low-carbon Geopolitical Future of Demographic Digital Low-carbon
fragmentation finance divergence disruption transition fragmentation finance divergence disruption transition
and Al and Al

Opportunity @ Risk @ Neither an opportunity nor a risk

Source: BlackRock Global Insurance Survey, June-September 2025.
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02 | Investment
Strategy

We maintained a slight overweight position

in fixed income to capture the attractive yield
levels, with some bond pre-purchase actions

done in early 2025. The US Treasury yield curve
has steepened over the course of the year, in
response to data releases pointing to a cooling
labor market, that should facilitate Fed easing,
notwithstanding some lingering concerns about
long term inflationary risks and debt sustainability.
We favor using Treasury Bond Forwards for liability
duration matching/management as corporate
credit spreads remain at historically tight levels.
Securitized credits offer attractive return on capital
risk charge under HKRBC.”

William Chan
Group CIO, HSBC
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02 Investment Strategy

Q.4 | Over the next 12 months, how do you expect your firm’s appetite for investment risk to change?

Total 56% 19% 12%

By sector

Life 54% 18% 14%

Property & Casualty (P&C) 15%
Health 10%
Multiline 10%
Reinsurer 11%

By region

North America 56% 25% 7%

Europe 52% 19% 15%

Asia Pacific 61% 16% 10%
Latin America 58% 12% 23%

@ We will be looking to increase our risk exposure
@ We will maintain our current risk profile with minimal sub-risk changes
@ We will maintain our current risk profile but look to re-allocate risk across sub-risks

We will be looking to reduce our risk exposure

Source: BlackRock Global Insurance Survey, June-September 2025.
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Investment Strategy

Shifting Toward a More Cautious Investment Strategy

Insurers are showing a more cautious stance toward risk over the next 12
months, with only 13% respondents planning to increase their risk
exposure. Looking at trends over the past few years, there was a notable
surge in risk-on strategies following COVID, which contributed to strong
market performance in 2021. However, since then, risk appetite has
declined.

Enhancing Portfolio Efficiency Within a Specific Risk Threshold

75% of respondents indicated a preference to maintain their current risk
profile without taking on additional risk. However, rather than directly
de-risking through traditional up-in-quality trades, insurers are adopting
a more strategic approach. They are enhancing portfolio diversification
by balancing across different asset classes and incorporating private
assets or new investment strategies. This reflects a shift toward more
nuanced risk management.

“Rising geopolitical fragmentation has reinforced the importance

of resilience and diversification in our investment strategy. We are
actively managing concentration risks by broadening geographical
exposures and carefully assessing country-specific dynamics, while
maintaining a disciplined focus on liquidity and quality. At the same
time, we are attentive to markets where structural growth prospects
appear more compelling in light of ongoing geopolitical shifts avoiding
countries close/exposed in conflict. This approach allows us to capture
selective opportunities created by dislocations, while continuing to
prioritize stability and long-term value creation across our portfolios.”

Gianluca Banfi
CIO, Uniposai

13
I
I
I

Global North America Asia Pacific Latin America

Q.5 | If planning to maintain your risk exposure, this
is because:

68"

We will look to increase diversification
within a given level of risk taken

61% We believe we are taking
sufficient risk

We manage budget considerations
58 based on underwriting risk and
investment risk together

35% We do not believe there are sufficient
opportunities to justify increased risk taking

12% We do not have Board buy-in to change risk levels
which is contrary to our in-house view

We do not have sufficient flexibility within
our risk appetite guidelines to be agile

Source: BlackRock Global Insurance Survey, June-September 2025.
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03 Operating Models & Technology

Attractive Returns Potential and Market Opportunities Continue to Fuel Risk Appetite Remains Healthy
Risk-Taking Only 12% of respondents plan to reduce their risk exposure over the next 12

While insurers are more cautious in their risk-taking in recent years, the 13% months. Among those considering de-risking, 63% cite recent market
planning to increase investment risk cite two primary drivers: the pursuit of movements, such as the equity rally and elevated interest rates, have pushed
higher returns and the desire to capitalize on new strategies and market their portfolios beyond established risk tolerances. Additionally, 54%
opportunities. These remain the top reasons for a “risk-on” approach, with anticipate a decline in market prices, driven by a broadly negative outlook.

63% and 60% of respondents ranking them as their leading motivations.

Q.6 | If planning to increase your risk Q.7 | If planning to reduce your risk Global
exposure, this is because: exposure, this is because:

North America

6 30/0 Looking to increase 6 30/0 Market movements have pushed EMEA
investment returns portfolio outside of risk tolerance

Asia Pacific

Expect a decline in market

o Seeking to benefit from o
60 * 54 " prices

market opportunities Latin America

Operational changes on

56 Operational changes on how 54°% how company measures and
company monitors risk monitors risk

Looking to reallocate between

4L2°%0 Competitive pressures 4L6°~ investment and insurance risk
budgets
% Looking to reallocate between % . . .
35 investment and insurance risk budgets 42 Changes in business mix
32% Changes in business mix 39% Concerns about downgrades and defaults
25% Changes in portfolio size 33% Changes in portfolio size

12% Taken profit and readjusted risk budget

Source: BlackRock Global Insurance Survey, June-September 2025.
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02 Investment Strategy Global North America Asia Pacific Latin America

Public Assets Remain a Key Component of Portfolio Strategy

Within public market, 73% of respondents plan to maintain Q.8 | Over the next 12 months, how do you anticipate
their current public markets exposure, while 21% intend to changing your allocations to each of the fo||owing
increase it and only 6% expect to reduce it. public market asset classes?

This suggests that most insurers have already optimized their All Public Markets 21% 6%
public allocations. However, within public assets, there is a
clear preference for cash and short-term instruments, Government & agency bonds 44% 21%

government bonds, and ESG-related investments.
Investment grade corporate bonds 25% 22%

In contrast, floating rate exposure and prepayment risk are less Below investment grade corporate 26% 28%

. . . bonds/bank loans
favorable in a declining rate environment.

Municipal bonds 30% 18%
RMBS 18% 38% 43%
CMBS 17% 44% 38%
CLOs 23% 40% 36%
Other asset backed securities 33% 56% 11%
Emerging Market debt 33% 51% 16%
Green, social, and sustainable bonds 40% 46% 14%
Public Equities 29% 51% 20%

Cash & short-term instruments 42% 48% 10%

Derivatives & other hedging 29%, 51% 20%
instruments

Increase @ Maintain @ Decrease " Not applicable

Source: BlackRock Global Insurance Survey, June-September 2025.
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02 Investment Strategy

Private Market Demand Remains Robust Among Insurers
58% of respondents are satisfied with their current private markets
exposure, and 30% of respondents plan to increase it.

Direct lending, infrastructure, and multi-alternative strategies
are among the top asset classes targeted for expansion. Smaller
insurers show a stronger preference for multi-alternatives,
which can offer a more efficient path to diversification across
private assets. Globally, insurers continue to favor private credit,
infrastructure, and private asset backed.

“Primarily, our private market investments are concentrated
in credit strategies, with a preference for floating-rate assets.
This approach limits our exposure to interest rate duration
risk, facilitates FX hedging, and supports a more global
sourcing of investments. We expect private credit to remain a
growing component of our allocation in the coming years.

Given the increasing demand for electrification worldwide,
infrastructure debt and equity present attractive opportunities to
capitalize on these major trends, especially when structures are

designed to ensure good visibility on demand and cash flows.

We anticipate a decline in US short-term rates over the next
few quarters, as the Fed resumes its rate-cutting cycle, which
should support other private markets and boost appetite for
transactions, particularly in private equity. Due to the lag in
distributions, secondary opportunities whether GP or LP-led
also present compelling prospects within the PE segment.”

Jean-Baptiste Tricot
Group CIO, AXA

Global North America EMEA

Asia Pacific

Latin America

Q.9 | Thinking specifically about your allocation to private
markets over the next 12 months, please describe how you
anticipate changing your exposure to the following?

All Private Markets

Private placements

Direct lending

Real Estate debt/Mortgage loans
Asset backed securities
Infrastructure debt

Special Situations/opportunistic
Private Equity

Real Estate Equity
Infrastructure Equity

Hedge Funds

Multi-Alternatives Investments

Increase @ Maintain @ Decrease

30%
34%
39%
30%
34%
37%
38%

29%

47% 16%
47% 13%
48% 23%

25% 53% 21%

34%

31%

50% 15%

58% 9%

50% 39% 9%

Not applicable

Source: BlackRock Global Insurance Survey, June-September 2025.
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02 BlackRock perspective

Balancing Public and Private Investments:
A Whole Portfolio Approach

Peter Gailliot
Global CIO and Head of Financial Institutions Group

Madelaine O’Connell
Head of Private High Grade, HPS Investment Partners

In today’s elevated interest rate and capital-
constrained environment, insurers are increasingly
challenged to construct portfolios that deliver
attractive returns while remaining capital efficient
and resilient across market cycles. The 2025 GIR
survey underscores this trend and provides critical
insights into how insurers are rebalancing their
portfolios. In our view, insurers need to embrace a
whole portfolio philosophy that integrates public
and private assets to maximize yield per unit of
capital, manage risk dynamically, and capture
relative value across the investable universe.

Private Assets: Unlocking
Yield and Capital Efficiency

Private market allocations are rising, with 30% of
insurers planning to increase exposure to multi-
alternatives, direct lending, asset-based finance,
and infrastructure. The rationale is clear: private
assets often offer superior yield potential,
structural protections, and capital efficient
formats that align well with insurance balance
sheets. Key motivations include diversification
(50%), inflation protection (47%), and access to
new asset classes (43%), all of which support
long-term portfolio objectives.

However, barriers remain: delayed deployment of
committed capital (27%), greater opportunities in
public markets (25%), and lower than expected
returns (20%) highlight the need for disciplined
sourcing and robust underwriting. In particular,
the delayed deployment of committed capital
underscores the need for an integrated public
private portfolio approach allowing insurers to
manage their capital efficiently.

Given the opacity of private markets and the
increasing supply of capital chasing the limited
supply of opportunities, spreads are
compressing. As a result, differentiated flow and
proprietary sourcing is increasingly important
for insurers to achieve their objectives for private
market allocations.

Further, private allocations are not static, and
the opportunity set is increasingly overlapping
with public markets. This requires granular
allocation strategies that reflect issuer size, deal
structure, and market regime. In this context,
insurers need to build portfolios that are resilient
through the cycle, with exposure calibrated
across sectors and geographies.

Public Markets: Anchoring
Liquidity and Capturing Relative Value

While private assets offer potentially compelling
yield and protection, public markets remain
essential for liquidity, transparency, and tactical
flexibility. According to the GIR survey, 73% of
insurers plan to maintain their public market

FSIGM1025U/M-4906385-17/46
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02 BlackRock perspective

allocations, with only 21% increasing exposure:
primarily in cash, government bonds, and ESG bonds.

This may partly be a result of market optimism since
2023 aside from occasional blimps such as
Liberation Day, resulting in ongoing spread
compression leading to close to historic tights. In
this environment, the importance of precision in
public asset selection is especially important as
insurers must assess relative value not only across
asset classes but within them, considering spread
per unit of risk, duration, convexity, and regulatory
capital treatment. A watchful eye towards public
market allocations is crucial, providing an
opportunity for tactical rebalancing and allowing
insurers to respond quickly to changing market
dynamics and target opportunities during
dislocations.

In our view, insurers must continuously evaluate
public market execution and sector dynamics to
optimize funding sources and reallocate capital.
This ensures that public exposures complement
private allocations and contribute meaningfully to
the overall risk-return profile.

Whole Portfolio Construction:
Integration and Oversight

The convergence of public and private strategies
requires a unified portfolio construction
framework especially as insurers are increasingly
adopting hybrid asset management models with
53% shifting from in-house to hybrid and 24%
from full outsource to hybrid. This enables
dynamic rebalancing and scenario planning
across asset classes.

Oversight processes and systems are evolving to
track overlapping exposures and ensure
consistency with portfolio objectives. This
includes internal parameters on sector
concentration, issuer exposure, and credit quality
critical for maintaining discipline and
transparency. Having a consistent approach helps
ensure that risks are well managed.

Precision, Discipline, and Integration

In today’s environment, balancing public and
private investments is a strategic imperative.
Private assets offer yield and capital efficiency
but require disciplined sourcing and
underwriting. Public markets provide liquidity
and transparency, but demand precision in
relative value assessment.

The GIR survey and our experiences confirm that
insurers are embracing a whole portfolio
approach that integrates public and private
exposures within a coherent framework
supported by technology, oversight, and deep
market expertise. This helps insurers to navigate
uncertainty, capture opportunity, and deliver
optimized outcomes across yield, risk, and
capital efficiency.

As the investment landscape continues to
evolve, this integrated philosophy will be
essential for insurers seeking to build resilient,
high-performing portfolios.
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02 Investment Strategy Global North America Asia Pacific Latin America

Benefits of Investing in Private Assets

Based on survey results, insurers no longer view private markets solely as a Q.10 | What are the three primary drivers for
source of enhanced yield and returns. changes to private markets exposure in your

portfolio over the next 12 months?
They increasingly recognize the broader value private assets can offer,

especially as more investment grade private strategies become available.
Diversification & lower volatility, inflation protection, and access to new o/o
opportunities have emerged as the primary drivers for investing in private

markets, now ranking ahead of return enhancement.

Diversification
“We kept investing, and we plan to do so. Both for diversification and & |ower volatility
yield enhancement purposes. It is important to acknowledge that private
markets are also to a large extent driven by similar risk factors like public
markets, albeit with time lags and different intensity. This is important to 4L7T°" Inflation protection
avoid mistakes in portfolio construction, for instance in terms of “hidden”

factor exposure to interest rates deriving from private equity and real 43%
estate.”

Opportunities to invest in new asset classes

39% Increasing total return
Francesco Martorana

Group CIO, Generali 37%

Relative value of private markets
35 Increasing income generation
29°% Meeting portfolio climate targets

19 Better protections and covenants vs public

Source: BlackRock Global Insurance Survey, June-September 2025.
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02 Investment Strategy Global North America Asia Pacific Latin America

Insurers Are Moderately Expanding Private Exposure While Key 29 1%
4947

Questions Remain Q.11 | Expected allocation changes
93% of respondents expect to increase their private market exposure, with to private markets

only 3% planning to reduce it.
@ 10% or more @ +6% to +9% @ +1% to +5%
79% of respondents intend to grow their private allocations by 1-5%, which @ No change © -1% to -5% @ -10% or less
aligns with typical annual reallocation capacity and the practical ability to
source private assets within existing constraints. Meanwhile, 13% are
considering a more meaningful increase, signaling stronger conviction in the
asset class. Q.12 | What are the barriers to your firm allocating
more to private markets over the next 12 months?
When it comes to barriers to further allocation, insurers are evaluating a

range of factors including liquidity, risk, reporting requirements, regulatory Liquidity concerns 37%
concerns, and capital charges. Liquidity stands out as the most prominent
. . . . . . Portfolio risk governance o,
f:on5|derat|on, Whlle‘the oti’re‘r factors are relatively balanced in their and monitoring 33%
influence on allocation decisions. Regulatory treatment and/or o
higher capital charges o
With credit spreads in public markets near historic tights and increasing Internal portfolio construction and management 32%
competition in private markets driving lower illiquidity premiums and
. . . Passive increase in private market allocations o,
looser terms in some areas of private credit, we have taken a more due to change in public market valuations 32%
selective approach to new opportunities. Our focus is on identifying less
. - o
trafficked asset classes, differentiated or proprietary origination channels, Access to private market opportunities 30%
and geographic markets where we believe we can generate stronger risk- Delayed deployment of committed capital 27%
adjusted returns.”
Greater opportunities/relative value in public 2509,
markets 9
Jeff Mauro s e e
) Lower than expected returns or distributions 20%
CIO, Fortitude Re from existing private investments o

Availability of private data and technology 19%

ESG considerations 13%

Source: BlackRock Global Insurance Survey, June-September 2025.
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02 Investment Strategy

Investment-Grade Private Debt Remains a Preferred Asset Class for
Insurers

Infrastructure debt (57%) and private placements (52%) are favored by most
insurers due to their high quality and longer duration, typically backed by
operating assets or established companies. Special situations (449%) also
ranked higher, driven by heightened market volatility stemming from policy
shifts and macroeconomic headwinds.

“Corebridge has a unique hybrid origination platform utilizing the deep
expertise of our internal investment teams coupled with strong external
strategic partners. The breadth and depth of our asset origination and
execution of our investment strategy have been greatly enhanced and
highly accretive.”

Lisa Longino
CIO, Corebridge Financial
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Global North America Asia Pacific Latin America

Q.13 | Which parts of the private debt market
will provide the most attractive opportunities
over the next 12 months?

57

Infrastructure debt

Private placements
Special situations/opportunistic
Asset-backed
Direct lending
Real estate debt/Mortgage loans

Distressed

Source: BlackRock Global Insurance Survey, June-September 2025.
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02 BlackRock perspective

Re-Thinking Strategic Asset Allocation (SAA)
and Private Credit

Tim Antonelli
Head of Insurance Investment Solutions for the
Americas

Matt Wooster
Managing Director, Insurance Solutions Group,
HPS Investment Partners

While the case for including private credit in
insurers’ portfolios is well established, its
downstream impact on core investment process
pillars such as strategic asset allocation (SAA) and
implementation is less clearly defined.

As the utilization of private assets within insurer’s
portfolios increases and the private credit
opportunity set continues to expand in scope and
size, it will be essential for insurers to re-think both
the SAA and implementation framewaorks to
efficiently capture the spread premium available
within the various sub-sectors of private credit.
Incorporating private credit effectively into the SAA
will require a re-thinking of inputs, optimization
frameworks, and the practical application of the SAA
output itself.

A key initial step in the SAA is defining the eligible
investment universe which requires a view and
understanding of the asset class taxonomy and key
characteristics for each asset. The decision on asset
class taxonomy may be both conceptual and
practical, as an investor will want to ensure their
tolerance to various risk factors is appropriately
captured while also keeping the taxonomy tractable
for a strategic analysis. The collection of asset class
characteristics has become more important,
particularly for insurers who not only require views
on achievable yields, credit losses, and origination
volume, but also more complex characteristics such
as cash flow profiles, ratings, and structures for
regulatory or ALM purposes.

Insurers may also need to evaluate the calibration of
certain parameters within the SAA model and how
to use the output of SAA most efficiently with
stakeholders. Given there is typically a spread
premium to publics, illiquidity limits should be
carefully determined based on the characteristics of
the underlying business, liquidity needs, and the
insurers’ broader enterprise. If practical limitations
are not implemented, models will often “max-out”

on illiquid assets, distorting what a reasonable
allocation should be. How insurers utilize the
output of SAA with stakeholders may also evolve,
as there is an increased need to educate
stakeholders on the role of new or less traditional
asset classes in the portfolio.

As insurers seek to implement the private credit
strategies suggested by the SAA, they may also
need to evolve their portfolio implementation
frameworks to account for certain complexities
when accessing the expanded private credit
universe. While private credit offers insurers the
potential opportunity to enhance yield on a credit
risk-adjusted basis, the assets are typically harder
to source, involve additional considerations from
an underwriting perspective, and are not as
“turnkey” from a deployment, portfolio monitoring,
and reporting perspective as public debt.

Post SAA, the strategy on how to access private
assets, whether to build origination capabilities
internally or partner with one or several external
asset managers, needs to be carefully evaluated
based on both capital and human resources.
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BlackRock perspective

Determining the optimal balance of internal and
external managers is often more art than science.
Different asset managers possess unique expertise
and proprietary origination in various sub-segments
of private debt, so if partnering externally, one will
need to carefully evaluate the capabilities of each
manager. It is also critically important to be mindful
of asset class limits to implement an allocation that
fully captures the depth of private debt markets.
Prioritizing certain overarching risk factors and
determining levels of tolerance through the SAA
process can help streamline implementation.
However, overly stringent limits on sub-asset
classes and collateral types may limit the universe of
available managers or impede implementation
through reduced deployment speeds.

The CIO oversight process may also need to become
more granular, particularly in the context of a
complementary public debt portfolio. There is a
need to understand overlapping limits and risk
exposures between public and private market
portfolios to avoid concentrated exposures to
certain risk factors. Moreover, the information and
data available for each private debt investment may
differ from public securities and the use of multiple
external managers may further complicate the
picture given how deals may be presented and
structured are likely to vary between managers.
Therefore, insurers must consider their existing
approval, portfolio management, and reporting
processes and adapt, if needed.

[
w
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03 | Operating Models
& Technology

N

/ Al will be transformative for the insurance
industry. Given the volume of unstructured data
that reinsurance naturally generates, Swiss Re’s

& B ambition is to be at the forefront of embedding Al
_ in our processes and capitalizing on the expanded s
— Tl capabilities the technology enables. =

Adoption of Al requires rethinking of our processes
and designing them to be Al-first. We see Al as a

i ' long-term strategic shift, not a one-year initiative.

' One key focus is supporting our growth in private
markets, where Al can help accelerate and improve
the due diligence process. We are also advancing
GenAl applications in research efficiency and
investment decision making where debiasing the
process and providing out-of-consensus views can
strengthen investment outcomes.”

Velina Peneva
ClO, Swiss Re
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Operating Models & Technology

Q.14 | How would you describe your current asset management model,
and how do you envision it evolving over the next 12 months?

Total

By sector

Life & Annuity

Property & Casualty (P&C)
Health

Multiline

Reinsurer

By region

North America
Europe
Asia Pacific

Latin America

@ Fully in-house model, with plans to shift to a hybrid model through
strategic partnerships with external managers

24% 5% 300 9% 4%

26% 6% -1
B 19%  4%EXL10% 3%
22% X 6%

24% 2% L

28% 6% L

28% 2%[% 5%

10%
25% 7% BRI

7%

Fully outsourced model, with plans to build a fully in-house team

@ Fully in-house model, with no plans to change

@ Fully outsourced model, with plans to transition to a hybrid model

® Fully outsourced model, with no plans to change

@ Fully in-house model, with plans to transition to full outsourcing

Source: BlackRock Global Insurance Survey, June-September 2025.
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03 Operating Models & Technology Global

A More Flexible Approach
As the competitive and market dynamics continue to evolve, insurers are Q.15 | How do you plan to access private debt over
adapting. Regarding their asset management operating model, 87% of the next 12 months?

insurers are changing their approach. Rather than solely relying on their
in-house capabilities, many are adopting hybrid models that combine their
internal expertise with external partners, supported by major investments in Total A3%p 'L/ IRESL 19%

technology. By sector

“We continue to focus on an open architecture approach as an asset (IR ULTT UL/ 19% 10% L0

owner. We are not a third-party asset manager and therefore lean heavily Property & Casualty (P&C) 11850 BB -2, 15%
on our key partnerships with external managers. This is becoming ever

more prescient given the need to diversify the program with greater Health 8% 'L Y:L(N 16%
Muitiline |10BEX R IRYLY 23%

specialisation.”

Mark Konyn Reinsurer [13%JECR RLRL 26%

CIO, AIA By region

North america |9k, 12
Europe [ 17% 21%

Asia Pacific [1OSRELRIREL 19%
Latin America |12V  33%

In-house management with a focus on organic growth
@ In-house management with a focus on inorganic growth (e.g., acquisitions)
@ Full outsourcing to third-party managers

Joint venture or strategic partnership with third-party managers

@ A combination of the above approaches

Source: BlackRock Global Insurance Survey, June-September 2025.
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03 Operating Models & Technology

Capital Management Emerging as a Strategic Toolkit

We’ve observed a growing emphasis on capital management across all types
of insurers. Over the next 12 months, 67% of respondents anticipate
utilizing reinsurance sidecars, 54% expect to increase their use of third-
party capital, and 53% plan to expand their captive management
capabilities.

This heightened focus on capital management is largely driven by insurers’

need to diversify balance sheet income through greater fee-based revenue,

optimize balance sheets and capital structures, differentiate asset mixes via
sidecars, and access non-dilutive sources of capital.
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Global North America Asia Pacific Latin America

Q.16 | Do you anticipate making any changes
to your firm’s capital management strategy
over the next 12 months?

67"

Utilize reinsurance sidecars

54% Increase utilization of third-
party capital
53% Expand or enhance captive
management capabilities
Utilize FHLB or FABN (U.S. only)

Source: BlackRock Global Insurance Survey, June-September 2025.




FOR PROFESSIONAL AND QUALIFIED CLIENTS AND QUALIFIED INVESTORS,
INSTITUTIONAL AND PROFESSIONAL INVESTORS, FINANCIAL PROFESSIONAL,
PERMITTED CLIENT, AND WHOLESALE INVESTOR USE ONLY.THIS MATERIAL IS NOT
TO BE REPRODUCED ORDISTRIBUTED TO PERSONS OTHER THAN THE RECIPIENT.

28
I
I
I

03 BlackRock perspective

The Power Of Partnership: Leveraging Private Data
And Al To Enhance Portfolio Transparency

Griff Norquist
Global Head of Financial Institutions, Aladdin Business

Brian Licata
Head of Private Data Services, Aladdin Business

The growth in private markets, particularly in
private credit, is changing the rules of
engagement for insurers. This adds tremendous
complexity to the task of managing those assets
in a whole portfolio framework.

As the proportion of private assets held in a
portfolio grows, the performance of those assets
needs to be seen and understood alongside public
assets. This is both an operational and accounting
challenge.

Data is the root of that challenge, but also the key
to the solution. The volume of data has exploded,
with 181 zettabytes expected to be created,
captured, copied, and consumed in 2025 nearly
three times as much as in 2020.! Harnessing and
utilizing this data is critical for the challenges of
today, such as investment selection, risk

management, operations, and reporting but
also essential to unlock the power of Al on
these data sets.

Investors aim to see exposures to sectors and
geographies, and model scenarios in real time
across their whole portfolio. Al-powered technology
has the potential to arm insurers with the tools and
analytics they need to manage their portfolios, from
pre- to post-investment, across myriad positions,
funds, and fund managers, in public and private
markets, and across different asset classes.

Compounding Complexity

The changing composition of insurers’ credit
investments highlights the complexity. Public
credit is well understood, supported by
standardized data and widely accepted metrics. In
contrast, private credit is expanding rapidly —
BlackRock projects the private credit market will
more than double to $4.5 trillion by 20302 but
information flows are fragmented, lacking
standardization, and span a proliferation of

1. Growing data volumes drive need for ICT energy innovation | World Economic Forum
2. https://www.blackrock.com/us/individual/literature/whitepaper/power-of-private-markets-dc-plans.pdf

products, making analysis and comparison
significantly more challenging.

Insurance companies have a long history of
making direct credit investments with loans to
specific borrowers. At the same time, they are
increasingly investing indirectly through
separately managed accounts and unlisted funds,
which bring their own challenges across the full
lifecycle. Some firms have investments in a large
number of private credit funds managed by
multiple GPs. Is there transparency around the
data GPs are providing? How is the portfolio
constructed? How are analytics and risk
evaluated? And how can these investments be
evaluated relative to the rest of the portfolio?

Manual work arounds are common when insurers
begin investing in private credit, but scaling these
investments requires robust infrastructure across
operations, accounting, finance, and data
management. Even the most sophisticated teams
struggle to maintain control and transparency
across their public and private holdings.
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03 BlackRock perspective

“The key — now and in the future - to the
dynamic use of information through Al is data.
You have to have clean data as the fuel for your
analytical rocket ship to fly. Accurate, timely
data across the private book that aligns with
your public book is going to be mission critical.”

Griff Norquist, Global Head of Financial
Institutions, Aladdin Business

Toward A Single Solution

Insurers and their technology and data partners
have developed solutions for these different
challenges. Often, there is one set of systems for
public markets and another for private markets.
Integrating these is challenging, and often the
results are not optimal. Further, these systems
have to adapt to a changing set of requirements
around liquidity, transparency, portfolio oversight,
accounting, risk, compliance, and regulatory
reporting.

The imperative to break free from this multi-
system framework into something that brings it
together in a scalable, integrated infrastructure
platform is becoming increasingly urgent. We
believe technology will power investment and
operational success, allowing insurers to make
better decisions more efficiently and more cost-
effectively, a critical factor in today’s competitive
landscape.

The Power Of Partnership

We believe that insurers will need to pick the right
partners on this journey. The partners needs to have
the scale, capability, capital, and expertise to invest
in tomorrow’s technology, drive change, and enable
the investors to spend their time focusing on the
core competencies that will drive their success. That
promotes making better investments, constructing
more efficient portfolios, and delivering superior
outcomes for their end customers.

“The investment landscape is evolving. You need
to have partners with the scale to keep up with it
all, because it’s going to change faster over the
next five years than it did over the last twenty.”

Brian Licata, Head of Private Data Services,
Aladdin Business
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03 Operating Models & Technology

Al Investment and Adoption Enhancing Security Selection and Risk Underwriting Through Al

When it comes to technology investment and spending, insurers are With the advancement of Al technology and the growing availability of data,
prioritizing Al-related software and tools to support both investment insurers are actively exploring ways to harness these tools to strengthen their
decision-making and underwriting processes. competitive edge both in insurance operations and investment activities.
However, Al relies heavily on the availability of data, which requires robust Survey results highlight clear areas of focus with the most valuable
infrastructure. This includes platforms and systems capable of tracking, applications being investment selection and enhanced underwriting of
storing, and managing large volumes of investment and risk-related data insurance risk, where Al can significantly improve both the accuracy and
efficiently. efficiency.

Q.17 | Which of the following Q.18 | Where do you see the Global
technologies do you plan to invest most value for incorporating the
in over the next 12 months? technology of Al in the future?

North America

EMEA

7 30/0 Al related software 7 00/0 Security selection and evaluating
and technologies investments opportunities Asia Pacific

Portfolio and risk

H Latin A i
70% U ——— 68% Insuranc.e.rlsk atin America
underwriting
software/platform

% - . % Portfolio construction and asset
56 Liability and analytical tools 39 allocation

48% Public and private database and 36%
platforms

Legal and contracting
39% Investment accounting platform 35% Actuary related modeling
33% CRM 35% Reducing operational costs

20% Sales and marketing related technology 14% Marketing and sales

Source: BlackRock Global Insurance Survey, June-September 2025.
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04 | Sustainability
& Transition

We’ve strengthened our data infrastructure and
ensured that we remain on track to meet our
commitments. Key to our approach is to ensure that
we can hold ourselves accountable independent

of external affiliations. Hence the focus on data,
reporting, and the monitoring of progress relative to
our staged commitments..”

Mark Konyn
CIO, AIA

FEFE
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Sustainability & Transition

Q.19 | Has your conviction towards sustainable and transition investing changed in the past 12 months?

Total

By sector
Life
Property & Casualty (P&C)
Health
Multiline
Reinsurer

By region
North America (Net)
Europe (Net)
Asia Pacific (Net)
Latin America (Net)

@ Yes - we have more conviction
@ Yes - we have less conviction

® No

Source: BlackRock Global Insurance Survey, June-September 2025.
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03 Operating Models & Technology

Climate Investing Remains a Strategic Priority Gradual Transition Toward Sustainability
Insurers surveyed remain committed to achieving their net-zero and emissions  There is undoubtedly strong demand for sustainable investing. However, when
reduction targets. surveying insurers globally, the greatest concern is not investment risk or lack
of demand for these assets; instead, it is a disorderly transition due to abrupt
“We have strengthened our data infrastructure and ensured that we regulatory changes, stranded assets or market volatility due to lack of strategic
remain on track to meet our commitments. The key to our approach is to planning and coordination, as highlighted by 63% of the responses.
ensure that we can hold ourselves accountable independent of external
affiliations hence the focus on data, reporting, and the monitoring of Valuing renewable energy assets can be challenging as government support
progress relative to our staged commitments.” and subsidies play a significant role in bringing these projects to market.
Mark Konyn
CIO, AIA

Q.20 | Which of the following sustainable Q.21 | What do you believe are Global
or transition investing objectives have the greatest sustainable and/or
you placed on your portfolio? transition risks to your portfolio?

North America

EMEA

5 80/0 Net-zero by 2025 660/0 A disorderly
or other date transition Asia Pacific

50 Year on year emission 49" Uncertain valuations and Latin America
reduction target outlook for renewable energy

% Inability to adapt to climate

44% Allocation to finance climate solutions 42 change impacts

35% Allocation to impact strategies 40% Degradation of nature

Interconnectedness of climate and other
23% Minimum exposure to SDGs 38% risks makes it harder to isolate and address
climate-related risks

3% Have not set objectives 23% De-prioritization ?f the tr.an.s[tlon in
favor of other national priorities

4% Not enough financing for emerging markets to transition
Source: BlackRock Global Insurance Survey, June-September 2025.
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04 Sustainability & Transition

Capital Demands Across Energy and Core Infrastructure

Insurers also remain committed to their long-term sustainable and transition
investing goals. For the second year in a row, insurers surveyed most
commonly cited clean energy infrastructure (55%) as the most attractive
opportunity for sustainable and transition investing, followed by core
infrastructure (51%) and green bonds (38%).

Global North America Asia Pacific Latin America

Q.22 | Where do you expect opportunities to arise
from the transition to a low carbon economy?

55°

Clean energy Infrastructure

51~ Core Infrastructure

38 Green bonds

30 Transition-oriented Private Debt

25°% Growth/Buyout Private Equity

22°% Venture Capital / Early-Stage Private Equity

22°% Public equities

20% Green Real Estate

15% Blended finance

Source: BlackRock Global Insurance Survey, June-September 2025.
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Investing in Infrastructure in the Age of Al

Jim Amine
Global Head of Credit & Emerging Markets,
Global Infrastructure Partners

Jeetu Balchandani
Global Head of Infrastructure Debt,
Global Infrastructure Partners

Amid rapid technological advancement and
shifting global dynamics, infrastructure investment
is facing an unprecedented surge in demand,
creating compelling opportunities for private
participation in the asset class.

The global energy transition is reshaping how
economies generate and consume power, requiring
significant investment to expand renewable
generation, scale energy storage, and modernize
transmission networks. Decarbonization targets
set by governments and corporations are
accelerating this shift, with net-zero commitments
driving capital into clean energy at record levels.

Simultaneously, the rapid adoption of artificial
intelligence is fueling an exponential growth in
demand for digital infrastructure. Data centers, the
backbone of Al, consume vast amounts of power
and water, and require resilient connectivity. This is
creating a massive backlog of projects to meet
soaring computing needs. These forces together
are pushing annual infrastructure spending from
$2.5 trillion today to an estimated $3.3 trillion by
2030. Global data centers alone are expected to
need more than $900 billion in investment through
2029, while clean energy projects, including solar,
wind, storage, and hydrogen, will demand over $4
trillion in the same period!. This comes at a time
when large fiscal deficits and tightening public
sector budgets are creating a growing shortfall
between government resources and required
investment in infrastructure (estimated at $15
trillion by 20242), underscoring the importance of
private sources of capital.

We believe that infrastructure debt stands out as a
differentiated asset class that can help bridge this
funding gap. It combines the historical stability of
long-term, inflation-linked revenues with the
resilience of essential services that underpin
economic activity. Infrastructure debt is typically
backed by real assets, with comprehensive
covenant structures. Importantly, it gives investors
direct exposure to the mega forces® with structures
that balance risk through contractual protections.

Infrastructure debt tends to have a lower incidence
of default, higher recovery rates, lower correlation,
and lower volatility compared with non-financial
corporates, with a cumulative five-year default rate
for non-financial corporates of 9.7% compared to
0.8% for infrastructure corporate and project
finance issuers”. We believe the potential for
insurers to capture better risk-adjusted returns is
highly attractive. Infrastructure debt aligns
naturally with the need for long-term predictable
income, offering highly visible and diversified cash-
flows for insurers.

1. S&P Global Ratings, “Private Credit Could Bridge The Infrastructure Funding Gap,” November 2024 2. Source: The World Economic Forum 3. Mega Forces: an investment opportunity | BlackRock Investment
Institute 4.Source: Source: Moody’s. The analysis above is limited to securities rated by Moody’s. Report published 3 September 2025. Represents the latest data available, as of 8 September 2025.
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The growth of Al and digital infrastructure further Investment demand

expands this opportunity set, creating a new

generation of investable projects with durable Over an estimated $900 billion needed for investments in global data centers through 20295
demand drivers. However, realizing these benefits ($1;:3

requires careful attention to structures and risks, 120

as the rapid growth of private credit is introducing

new dynamics into the market. For investors, this 100

highlights the importance of rigorous due 80

diligence, robust governance, and alignment with 60

managers who can effectively source, structure,

and monitor transactions. 40

Looking ahead, private markets should continue to 20

play a pivotal role in closing the infrastructure 0

funding gap while offering direct exposure to the 2024 2025 2026 2027 2028 2029

long-term growth of the energy transition and ® High-density capacity @ Regular capacity

Al-driven digital infrastructure. By leveraging our

market leading expertise in infrastructure, we are Over an estimated $4 trillion needed for investments in clean energy technology through 20295
well positioned to capitalize on these trends and 400

deliver value to our clients. ($bn)
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@ Solar ®Wind @ Energy Storage © Green hydrogen @ Biomass and waste @ Other

5. Source: S&P Global “Private Credit Could Bridge The Infrastructure Funding Gap” Nov 2024
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2025 Global Insurance Report:
Summary of Regional Responses

Thank you to the 117 insurance investment
professionals who participated in this year’s survey,
representing 25% of our global respondents.

Serious Macro Risks Remain. Like their global
counterparts, most APAC participants expect a soft
landing, but more expected a no landing scenario
with continued growth and inflation (32%) than
the global average (16%). In-line with global peers,
APAC insurers considered inflation to be the
greatest risk (64%b), followed by rising geopolitical
tension and fragmentation (61%).

Risk Appetite Remains Low. Most APAC insurers
seek to maintain their current risk profile (77%)
and a balanced number seek to increase (13%) and
decrease (10%) risk.

Appetite for Public Assets Remains Healthy.
Similarly, most APAC insurers plan to maintain their
current allocations to public markets (72%), while
some plan to increase (24%), and a few plan to
decrease (4%).

Appetite for Private Assets Are Persistently High.

Most APAC insurers plan to maintain (56%) or
increase (23%) their allocations to private markets,
and fewer sought to decrease (21%).

More Open and Flexible Asset Management
Models. Most APAC insurers indicated they were
moving to a hybrid asset management modeling
using both internal and third-party asset
management services (69%), and the balance split
between moving towards a fully insourced (16%o)
or fully outsourced (16%) model.

Increased Usage of Capital Management
Strategies. We have observed a global increased
focus on capital management strategies, with
APAC insurers focused on reinsurance sidecars
(71%b), increased utilization of third-party capital
(58%), and expanding or enhancing captive
capabilities (53%).

Appendix Asia Pacific
EMEA

Latin America

North America

Investment in and Expansion of Operational and
Technology Capabilities. Operationally, the
greatest areas of focus for investment among
APAC insurers, is integrated ALM (85%), risk
management (85%), and regulatory compliance
(67%).

Insurers Remain Commiitted to their Sustainable
or Transition Investing Objectives. Most APAC
insurers communicated an increased conviction in
their sustainable or transition investing objectives
(65%).

We hope this report provides valuable insights and
guidance as you navigate the evolving landscape of
the global insurance industry. Thank you for your
continued support and participation.
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Important information

BlackRock: This document is marketing material: Before investing please read the Prospectus and the KIID available on www.blackrock.com/it, which
contain a summary of investors’ rights

w

Capital atrisk

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 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.

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.

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.

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. Unless otherwise stated, all information is as at end of September 2025.

The report summarizes the results of a survey of senior representatives of global insurance companies by an external agency on behalf of BlackRock conducted
through a series of online and telephone interviews from June to September 2025. The gathered data and opinions provided by specific insurers are indicative in
nature only and do not represent a scientific or exhaustive study of the state of the insurance industry and insurers’ asset allocation and investment intentions.
Data sets may be incomplete or inconclusive and third-party opinions should not be construed as forecasts or indicative of any future intention. BlackRock does
not endorse or necessarily agree with the third-party opinions expressed in this report. 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
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Important information

This material is for distribution to Professional Clients (as defined by the Financial Conduct Authority or MiFID Rules) and qualified investors only and
should not be relied upon by any other persons.

In the UK and Non-European Economic Area (EEA) countries:

This is Issued by BlackRock Investment Management (UK) Limited, authorised and regulated by the Financial Conduct Authority. Registered office: 12
Throgmorton Avenue, London, EC2N 2DL. Tel: + 44(0)20 7743 3000. Registered in England and Wales No. 02020394.

For your protection telephone calls are usually recorded. Please refer to the Financial Conduct Authority website for a list of authorised activities conducted by
BlackRock.

In the European Economic Area (EEA):

This is Issued by BlackRock (Netherlands) B.V. is authorised and regulated by the Netherlands Authority for the Financial Markets. Registered office
Amstelplein 1, 1096 HA, Amsterdam, Tel: 020 — 549 5200, Tel: 31-20-549-5200. Trade Register No. 17068311 For your protection telephone calls are usually
recorded.

For Italy
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 qualified investors in Switzerland

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

For investors in Israel BlackRock Investment Management (UK) Limited is not licenced under Israel’s Regulation of Investment Advice, Investment Marketing
and Portfolio Management Law, 5755-1995 (the “Advice Law”), nor does it carry insurance thereunder.
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For investors in the Kingdom of Saudi Arabia This material is for distribution to 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.

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 Recognised Company
registered with the DIFC Registrar of Companies (DIFC Registered Number 546), with its office at Unit L15 - O1A, 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 FOOQ738).

For investors in the UAE: The information contained in this document is intended strictly for non-natural Qualified Investors as defined in the UAE Securities
and Commodities Authority’s Board Decision No. 3/R.M of 2017 concerning Promoting and Introducing Regulations For investors in Abu Dhabi Global Market
(ADGM): The information contained in this document is intended strictly for Authorised Persons For investors in Qatar: 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 Bahrain: The information contained in this document is intended strictly for sophisticated institutions.

For investors in Oman: The information contained in this document is intended strictly for sophisticated institutions The information contained in this
document, does not constitute and should not be construed as an offer of, invitation or proposal to make an offer for, recommendation to apply for or an
opinion or guidance on a financial product, service and/or strategy. Whilst great care has been taken to ensure that the information contained in this document
is accurate, no responsibility can be accepted for any errors, mistakes or omissions or for any action taken in reliance thereon. You may only reproduce,
circulate and use this document (or any part of it) with the consent of BlackRock. The information contained in this document is for information purposes

only. It is notintended for and should not be distributed to, or relied upon by, members of the public. The information contained in this document, may contain
statements that are not purely historical in nature but are “forward-looking statements”. These include, amongst other things, projections, forecasts or
estimates of income. These forward-looking statements are based upon certain assumptions, some of which are described in other relevant documents or
materials. If you do not understand the contents of this document, you should consult an authorised financial adviser.
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In South Africa

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

In the U.S.
This material is for institutional use only — not for public distribution.

In Canada
This material is intended for institutional investors only, is for educational purposes only, are subject to change and does not constitute investment advice.

In Latin America

or 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 Comisién 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 Comissao de Valores Mobiliarios.

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 (Comision 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.
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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 N° 18.627 and Decree 322/011)

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 SOLICITATIONTO
SELL ORASOLICITATION OF AN OFFERTO 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 (Comision 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 Inversion (“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 Proteccién de Datos Personales en Posesion de
Particulares), to register your personal data you must confirm that you have read and understood the Privacy Notice of BlackRock México Operadora. For the
full disclosure, please visit www.blackRock.com/mx and accept that your personal information will be managed according with the terms and conditions set
forth therein. BlackRock® is a registered trademark of BlackRock, Inc. All other trademarks are the property of their respective owners.

For investors in Central America, these securities have not been registered before the Securities Superintendence of the Republic of Panama, nor did the
offer, sale or their trading procedures. The registration exemption has made according to numeral 3 of Article 129 of the Consolidated Text containing of

the Decree-Law No. 1 of July 8, 1999 (institutional investors). Consequently, the tax treatment set forth in Articles 334 to 336 of the Unified Text containing
Decree-Law No. 1 of July 8, 1999, does not apply to them. These securities are not under the supervision of the Securities Superintendence of the Republic of
Panama. The information contained herein does not describe any product that is supervised or regulated by the National Banking and Insurance Commission
(CNBS) in Honduras. Therefore, any investment described herein is done at the investor’s own risk. This is an individual and private offer which is made in
Costa Rica 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 Publica 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 his request and instructions, and on a private
placement basis.
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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 Bermuda, 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.
The shares of any fund mentioned herein may only be marketed in Bermuda by or on behalf of the fund or fund manager only in compliance with the provision
of the Investment Business Act 2003 of Bermuda and the Companies Act of 1981. 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 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 accredited and institutional 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 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.
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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’. BIMALSs 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 BIMALs 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.

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.
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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, Brunei and Indonesia). 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 jurisdiction.

The information provided here is not intended to constitute financial, tax, legal or accounting advice. You should consult your own advisers on such matters.
BlackRock does not guarantee the suitability or potential value of any particular investment. Investment involves risk 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 AND QUALIFIED CLIENTS AND QUALIFIED INVESTORS, INSTITUTIONAL AND PROFESSIONAL INVESTORS, FINANCIAL
PROFESSIONAL, PERMITTED CLIENT, AND WHOLESALE INVESTOR USE ONLY. THIS MATERIAL ISNOT TO BE REPRODUCED OR DISTRIBUTED TO
PERSONS OTHER THAN THE RECIPIENT.

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. 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.

©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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