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Introduction
Private debt investors often work with issuers 
who are looking beyond the banks for their 
funding needs. But there’s a small and growing 
part of the market where the banks themselves 
are the issuers. 

Synthetic risk transfers, or SRTs, have seen 
double-digit annual growth in transaction 
volume and total assets in recent years. They 
have been popular among European banks, 
with a record number of transactions and 
originators in 2022, according to the latest 
figures available. 

We believe the SRT market will continue to 
grow rapidly, boosted by fresh issuances from 
U.S. banks, which received crucial regulatory 
guidance late last year. Banks are turning to 
SRTs in areas of their business that are core and
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Key takeaways
• Synthetic Risk Transfers allow banks to effectively sell some of their loan-portfolio risks

to investors as a floating-rate note that pays out a steady cashflow.

• We believe SRTs are poised for rapid growth in volume as a result of regulatory changes
and increasing comfort among bank issuers and institutional buyers.

• Recent guidance from the Federal Reserve and heightened concerns following the
collapse of Silicon Valley Bank may expand the use of SRTs in the U.S.

• Among other benefits, SRTs can offer steady income as well as the possibility of
negotiating the characteristics of the underlying assets.
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Getting bigger 
The asset pool underlying SRTs at inception, by year
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important for client relationships, but that can 
be inefficient uses of regulatory capital. As a 
result, the collateral behind SRTs is often of a 
high quality.

Background
Banks around the world are facing stricter rules 
regarding capital requirements in certain asset 
types as regulators take measures to reduce 
systemic risk in the banking sector. 

As a result, banks are required to hold more 
assets on their books. SRTs are one way banks 
can do so while mitigating risk and unlocking 
capital that can be reallocated to other areas of 
their business.

There are different types of SRTs, but the most 
popular one is a synthetic risk transfer. In this 
form of SRT, the bank keeps ownership of the 
credit exposure while selling a credit protection 
agreement, or note. Pensions and insurers 
have been investing in SRTs for a while. 

In SRT transactions, a bank specifies an 
existing pool of assets on its balance sheet and 
buys protection on the first 5% to 15% of the 
losses of that pool. If losses materialize, the 
note buyers take the hit.

Those who buy the notes receive periodic 
payments from the bank. Note buyers receive a 
floating-rate coupon, usually offering a fixed 
premium above the Secured Overnight 
Financing Rate. This makes SRTs appealing to 
pension funds and other institutions with 
regular distribution requirements. Most SRTs 
mature between 3 and 7 years after issuance.

Source: EBA Report on STS Framework for Synthetic Securitization, 
2021; Structured Credit Investor Database, with information from 
Pillar 3 reports.

The underlying pools can be made up of a 
range of debt types, including investment 
grade, high-yield and revolving facilities, 
typically rated BBB to B. 

The assets that SRTs protect can be loans 
made to corporates and to small and medium-
sized entities, as well as residential mortgages 
and auto loans, according to the European 
Central Bank1.  

Rapid growth
In the previous macro regime of lower rates, 
many banks added more duration to their 
balance sheets to generate additional yield.

But with today’s higher rates, that decision has 
led to an uptick in unrealized mark-to-market 
losses. For banks with these assets on their 
books, SRTs can provide hedging, capital relief, 
and liquidity without having to sell assets and 
realize losses. 

A varied underlying portfolio
SRT issuance by collateral type
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Acronym Check
There are a variety of names for these and 
similar vehicles, including:

• SRT (Synthetic Risk Transfer, Significant 
Risk Transfer)

• CRT (Credit Risk Transfer, Capital Relief 
Trade)

• CLN (Credit Linked Note)
• RegCap (Regulatory Capital Relief Trade)

Source: 1. European Central Bank (Bankingsupervision.Europa.eu), August 2023.
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SRTs have been growing rapidly for several 
years in the EU, due to early adoption by 
central banks and because banks have found 
them to be an efficient way to comply with 
capital guidelines of Basel III and Basel IV. 

At the end of 2022, the loan pools underlying 
SRTs reached close to €200 billion globally, 
50% higher than any previous year. While the 
majority of EU transactions were conducted by 
just four banks in 2022, numerous other banks 
have recently entered the SRT market1.

Banks in the U.S. have been slower to enter the 
SRT space, but that’s changing for two main 
reasons. Last year’s collapse of Silicon Valley 
Bank and other regionals has increased banks’ 
interest in ways to better manage regulatory 
capital without selling assets below par. And in 
September 2023, the Federal Reserve issued 
guidance around SRTs as they relate to its 
capital rules2.

It’s important to note nearly all SRTs are cash 
collateralized up front, which differentiates 
them from the technology and structures 
common prior to the Global Financial Crisis. 

We believe that the number of banks issuing 
SRTs will continue to grow, driven by their 
ability to deliver capital efficiency while

lowering the pressure to sell assets at a loss or 
raise dilutive financing. 

The SRT investor base continues to expand to 
include multi-strategy credit firms and 
institutional investors outside of Europe.

It should be noted that SRTs are illiquid by 
nature, with limited activity in the secondary 
market. And SRTs also have first-loss tranche 
exposure, meaning that they carry the risk of 
loss of principal. 

The benefits on offer 
A major advantage of SRTs is that they offer  
steady cashflows, with periodic payments at a 
spread over a floating rate. 

Another benefit is that large investors could 
potentially negotiate the characteristics of the 
underlying asset pools. And the fact that the 
underlying assets typically remain on bank 
balance sheets suggests better alignment with 
banks, in contrast to securitized assets where 
banks use an “originate to distribute” model. 

SRTs can offer diversification, income, and 
exposure to banks’ more  tightly-held assets. 
With the right approach, we believe they can be 
a compelling opportunity for investors to 
generate attractive, risk-adjusted returns.

Source: 1. ESRB: The European significant risk transfer securitisation market, May 2022; 2. Board of Governors of the Federal Reserve System 
(Federalreserve.gov), September 2023; 3. Citigroup Synthetic Risk Transfer Transaction Statistics.

Record numbers 
SRT originators and transactions since 20103
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Disclaimer 

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

RISKS

Capital at risk. The value of investments and the income from them can fall as well as rise and are not 
guaranteed. Investors may not get back the amount originally invested. 

Past performance is not a reliable indicator of current or future results and should not be the sole factor of 
consideration when selecting a product or strategy. 

Changes in the rates of exchange between currencies may cause the value of investments to diminish or 
increase. Fluctuation may be particularly marked in the case of a higher volatility fund and the value of an 
investment may fall suddenly and substantially. Levels and basis of taxation may change from time to time.

IMPORTANT INFORMATION

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

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

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

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

The information and opinions contained in this material are derived from proprietary and non-proprietary 
sources deemed by BlackRock to be reliable, are not necessarily all-inclusive and are not guaranteed as to 
accuracy.
In the U.S., this material is for Institutional use only – not for public distribution. 

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

For investors in the Caribbean, any funds mentioned or inferred in this material have not been registered 
under the provisions of the Investment Funds Act of 2003 of the Bahamas, nor have they been registered with 
the securities regulators of 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.
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In Latin America, for institutional investors and financial intermediaries only (not for public distribution). 
This material is for educational purposes only and does not constitute investment advice or an offer or 
solicitation to sell or a solicitation of an offer to buy any shares of any fund or security and it is your 
responsibility to inform yourself of, and to observe, all applicable laws and regulations of your relevant 
jurisdiction. If any funds are mentioned or inferred in this material, such funds may not been registered 
with the securities regulators of Argentina, Chile, Colombia, Mexico, Panama, Peru, Uruguay or any other 
securities regulator in any Latin American country and thus, may not be publicly offered in any such 
countries. The securities regulators of any country within Latin America have not confirmed the accuracy 
of any information contained herein. No information discussed herein can be provided to the general 
public in Latin America. The contents of this material are strictly confidential and must not be passed to 
any third party. 

IN MEXICO, for institutional and qualified investors use only. Investing involves risk, including possible 
loss of principal. This material is provided for educational and informational purposes only and does now 
constitute an offer or solicitation of an offer to buy an shares of any fund or security. 

This information does not consider the investment objectives, risk tolerance or the financial circumstances 
of any specific investor. This information does not replace the obligation of financial advisor to apply 
his/her best judgment in making investment decisions or investment recommendations. It is your 
responsibility to inform yourself of, and to observe, all applicable laws and regulations of Mexico. If any 
funds, securities or investment strategies are mentioned or inferred in this material, such funds, securities 
or strategies have not been registered with the Mexican National Banking and Securities Commission 
(Comisión Nacional Bancaria y de Valores, the “CNBV”) and thus, may not be publicly offered in Mexico. 
The CNBV has not confirmed the accuracy of any information contained herein. The provision of 
investment management and investment advisory services (“Investment Services”) is a regulated activity 
in Mexico, subject to strict rules, and performed under the supervision of the CNBV. 

The materials that may be shared in this forum are 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 Law. BlackRock México Operadora, S.A. de C.V., Sociedad 
Operadora de Fondos de Inversión (“BlackRock México Operadora”) is a Mexican subsidiary of BlackRock, 
Inc., authorized by the CNBV as a Mutual Fund Manager (Operadora de Fondos), and as such, authorized 
to manage Mexican mutual funds, ETFs and provide Investment Advisory Services.

For more information on the Investment Services offered by BlackRock Mexico, please review our 
Investment Services Guide available in www.blackrock.com/mx. This material represents an assessment 
at a specific time and its information should not be relied upon by the you as research or investment 
advice regarding the funds, any security or investment strategy in particular. Reliance upon information in 
this material is at your sole discretion. BlackRock México is not authorized to receive deposits, carry out 
intermediation activities, or act as a broker dealer, or bank in Mexico.

For more information on BlackRock México, please visit: www.BlackRock.com/mx. BlackRock receives 
revenue in the form of advisory fees for our advisory services and management fees for our mutual funds, 
exchange traded funds and collective investment trusts. Any modification, change, distribution or 
inadequate use of information of this document is not responsibility of BlackRock or any of its affiliates. 
Pursuant to the Mexican Data Privacy Law (Ley Federal de Protección de Datos Personales en Posesión de 
Particulares), to register your personal data you must confirm that you have read and understood the 
Privacy Notice of BlackRock México Operadora. 

For the full disclosure, please visit www.BlackRock.com/mx and accept that your personal information will 
be managed according with the terms and conditions set forth therein. 

For investors in Central America, these securities have not been registered before the Securities 
Superintendence of the Republic of Panama, nor did the offer, sale or their trading procedures. The 
registration exemption has made according to numeral 3 of Article 129 of the Consolidated Text 
containing of the Decree-Law No. 1 of July 8, 1999 (institutional investors). Consequently, the tax 
treatment set forth in Articles 334 to 336 of the Unified Text containing Decree-Law No. 1 of July 8, 1999, 
does not apply to them.
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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 Pública de Valores”). This 
information is confidential, and is not to be reproduced or distributed to third parties as this is NOT a 
public offering of securities in Costa Rica. The product being offered is not intended for the Costa Rican 
public or market and neither is registered or will be registered before the SUGEVAL, nor can be traded in 
the secondary market. 

If any recipient of this documentation receives this document in El Salvador, such recipient acknowledges 
that the same has been delivered upon his request and instructions, and on a private placement basis. 

In Argentina, only for use with Qualified Investors under the definition as set by the Comisión Nacional de 
Valores (CNV).

In Brazil, this private offer does not constitute a public offer, and is not registered with the Brazilian Securities and 
Exchange Commission, for use only with professional investors as such term is defined by the Comissão de Valores
Mobiliários.

In Chile, the sale of each fund not registered with the CMF began on the date as indicated for such fund as 
described herein and the sale of such securities is subject to General Rule No. 336 issued by the SVS (now 
the CMF). The subject matter of this sale may include securities not registered with the CMF; therefore, 
such securities are not subject to the supervision of the CMF. Since the securities are not registered in 
Chile, there is no obligation of the issuer to make publicly available information about the securities in 
Chile. The securities shall not be subject to public offering in Chile unless registered with the relevant 
registry of the CMF. 

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

In Uruguay, the Securities are not and will not be registered with the Central Bank of Uruguay. The 
Securities are not and will not be offered publicly in or from Uruguay and are not and will not be traded on 
any Uruguayan stock exchange. This offer has not been and will not be announced to the public and 
offering materials will not be made available to the general public except in circumstances which do not 
constitute a public offering of securities in Uruguay, in compliance with the requirements of the 
Uruguayan Securities Market Law (Law Nº 18.627 and Decree 322/011). 

In the EEA and UK, this material is for distribution to Professional Clients (as defined by the Financial 
Conduct Authority or MiFID Rules) only and should not be relied upon by any other persons. 

This document is marketing material.

In the UK and Non-European Economic Area (EEA) countries, this is Issued by BlackRock Investment 
Management (UK) Limited, authorised and regulated by the Financial Conduct Authority. Registered 
office: 12 Throgmorton Avenue, London, EC2N 2DL. Tel: + 44 (0)20 7743 3000. Registered in England and 
Wales No. 02020394. For your protection telephone calls are usually recorded. Please refer to the 
Financial Conduct Authority website for a list of 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 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: For Qualified Investors only. This document is marketing material.
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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.

In Saudi Arabia, Bahrain, Dubai (DIFC), Kuwait, Oman, Qatar and UAE, 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 not intended 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. 

Saudi Arabia: The information contained in this document is intended strictly for sophisticated 
institutions.

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

Dubai (DIFC): Blackrock Advisors (UK) Limited -Dubai Branch is a DIFC Foreign Recognised Company 
registered with the DIFC Registrar of Companies (DIFC Registered Number 546), with its office at Unit L15 
- 01A, ICD Brookfield Place, Dubai International Financial Centre, PO Box 506661, Dubai, UAE, and is 
regulated by the DFSA to engage in the regulated activities of ‘Advising on Financial Products’ and 
‘Arranging Deals in Investments’ in or from the DIFC, both of which are limited to units in a collective 
investment fund (DFSA Reference Number F000738).
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. 

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

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 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.

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

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

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

In South Korea, this information is issued by BlackRock Investment (Korea) Limited. This material is for 
distribution to the Qualified Professional Investors (as defined in the Financial Investment Services and 
Capital Market Act and its sub-regulations) and for information or educational purposes only and does not 
constitute investment advice or an offer or solicitation to purchase or sells in any securities or any 
investment strategies.
In Taiwan, independently operated by BlackRock Investment Management (Taiwan) Limited. Address: 
28F., No. 100, Songren Rd., Xinyi Dist., Taipei City 110, Taiwan. Tel: (02)23261600. 

In Australia and New Zealand, [MM3] 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.

This material provides general information 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.

This material is not intended for distribution to, or use by, any person or entity in any jurisdiction or country 
where such distribution or use would be contrary to local law or regulation. BIMAL is a part of the global 
BlackRock Group which comprises of financial product issuers and investment managers around the 
world. BIMAL is the issuer of financial products and acts as an investment manager in Australia. BIMAL 
does not offer financial products to persons in New Zealand who are retail investors (as that term is 
defined in the Financial Markets Conduct Act 2013 (FMCA)). This material does not constitute or relate to 
such an offer. To the extent that this material does constitute or relate to such an offer of financial 
products, the offer is only made to, and capable of acceptance by, persons in New Zealand who are 
wholesale investors (as that term is defined in the FMCA). 

BIMAL, its officers, employees and agents believe that the information in this material and the sources on 
which it is based (which may be sourced from third parties) are correct as at the date of publication. While 
every care has been taken in the preparation of this material, no warranty of accuracy or reliability is given 
and no responsibility for the information is accepted by BIMAL, its officers, employees or agents. Except 
where contrary to law, BIMAL excludes all liability for this information. 

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

For Southeast Asia: This document is issued by BlackRock and is intended for the exclusive use of any 
recipient who warrants, by receipt of this material, that such recipient is an institutional investors or 
professional/sophisticated/qualified/ accredited/expert investor as such term may apply under the 
relevant legislations in Southeast Asia (for such purposes, includes only Malaysia, the Philippines, 
Thailand, Indonesia and Brunei). BlackRock does not hold any regulatory licenses or registrations in 
Southeast Asia countries listed above, and is therefore not licensed to conduct any regulated business 
activity under the relevant laws and regulations as they apply to any entity intending to carry on business 
in Southeast Asia, nor does BlackRock purport to carry on, any regulated activity in any country in 
Southeast Asia. BlackRock funds, and/or services shall not be offered or sold to any person in any 
jurisdiction in which such an offer, solicitation, purchase, or sale would be deemed unlawful under the 
securities laws or any other relevant laws of such jurisdiction(s). 
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This material is provided to the recipient on a strictly confidential basis and is intended for informational 
or educational purposes only. Nothing in this document, directly or indirectly, represents to you that 
BlackRock will provide, or is providing BlackRock products or services to the recipient, or is making 
available, inviting, or offering for subscription or purchase, or invitation to subscribe for or purchase, or 
sale, of any BlackRock fund, or interests therein. This material neither constitutes an offer to enter into an 
investment agreement with the recipient of this document, nor is it an invitation to respond to it by making 
an offer to enter into an investment agreement.

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

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

For Other Countries in APAC: This material is provided for your informational purposes only and must not 
be distributed to any other persons or redistributed. This material is issued for Institutional Investors only 
(or professional/sophisticated/qualified investors as such term may apply in local jurisdictions) and does 
not constitute investment advice or an offer or solicitation to purchase or sell in any securities, BlackRock 
funds or any investment strategy nor shall any securities be offered or sold to any person in any 
jurisdiction in which an offer, solicitation, purchase or sale would be unlawful under the securities laws of 
such jurisdiction.

The information provided here is neither tax nor legal advice. Investors should speak to their tax professional for specific information regarding 
their tax situation. Investment involves including possible loss of principal. International investing involves risks, including risks related to 
foreign currency, limited liquidity, less government regulation, and the possibility of substantial volatility due to adverse political, economic or 
other developments. These risks are often heightened for investments in emerging/developing markets or smaller capital markets. 

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

©2024 BlackRock, Inc. All Rights Reserved. BLACKROCK is a registered trademark of BlackRock, Inc. All other trademarks are those of 
their respective owners.
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