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¹S&P – The Ascent of APAC in the Global Economy as at September 2024

Key Takeaways
1. Growth without added risk

o Access the region’s prosperity and global influence, without taking emerging 
market risk. 

o Allocate to the most transparent and liquid markets such as Australia, Japan, 
Singapore and New Zealand.

2. Diversification benefits
o APAC markets have low return correlations with other global markets.
o Global portfolio construction must include an allocation to APAC markets.

3. Cyclical and structural opportunity
o Repricing creates a compelling cyclical opportunity.
o Changing needs from the built environment drive the structural opportunity for 

investors.
4. Capturing the APAC lag

o Winning strategies in the US and Western Europe are nascent in the APAC.
o To implement this strategy, local knowledge allied with a global footprint is critical. 

Why Asia Pacific?

The Asia Pacific (APAC) region today offers 
investors a compelling opportunity to benefit 
from its strong economic momentum, increasing 
global influence, demographic advantages and 
idiosyncratic country level characteristics. There 
has been a rebalancing of the global economy 
over recent decades, whereby the APAC region 
plays a critical role in the global growth story, 
accounting for over 52% of global GDP growth in 
the decade to 2023. As shown in Figure 2, APAC 
GDP currently accounts for 36% of world GDP 
and is projected to increase to 41% by 20401. 
.

Source: Oxford Economics Forecasting, 6 August 2024. Forecasts may 
not come to pass.
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Figure 2: % Share of World GDP

APAC EU USA

Australia

• Highest forecast population growth in OECD till 2030, with 
population growing at an average of 1.5%pa. 

• Expanding trade surplus fueled by strong growth in 
commodity exports

Tokyo

• Greater Tokyo population is largest in the  world, sitting at 
37M

• Ranked 2 globally for city innovation

Singapore

• Largest trading port in the World 

• Third wealthiest country per capita globally 

Figure 1: APAC Market

Source: Eurostat, Datareportal,  Tataki Auckland Unlimited, Oxford Economics, September 2024.

New Zealand

• Ranked 8th in the world as an attractive place to do 
business

• Aukland contributes 38% of GDP and one third of 
population 

Large and Investable
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For example, Australia, Japan, Singapore and 
New Zealand are ranked as ‘highly transparent’. 
JLL notes that this top set of 13 ‘highly 
transparent’ countries has attracted over 
US$1.2trillion in direct commercial investment 
over the last two years, over 80% of the global 
total. These countries are positioned to lead the 
cyclical recovery in liquidity as capital market 
activity increases.

Benefitting from diversity. The APAC region is 
more heterogenous than markets in the US or 
Europe. Investors can diversify away single 
drivers of risk by exposing to a range of 
macroeconomic environments and demographic 
profiles. For instance, despite the recent rate 
increase, Japan maintains its relatively 
accommodative monetary stance whilst in 
Australia and New Zealand, sharp interest rate 
hikes over the past 18 months have created a 
cyclical repricing opportunity like that observed 
in Europe and the US (Figure 4). 

Global investors can further diversify specific 
market risk by including an allocation to APAC in 
their portfolio construction. As highlighted in 
Figure 5, we observe low correlations in returns 
with other major economies. 

Investing in APAC does not equate to 
increasing risk-taking. By focusing on the most 
transparent and liquid countries, strong risk 
adjusted performance can be delivered. Australia, 
Japan, Singapore and New Zealand are countries 
where these opportunities can be accessed. 
Without investing directly into the large (and 
riskier) engines of growth that are India and 
China, real estate investors can allocate into the 
less-volatile markets which benefit from ‘being 
on the doorstep’ of these economies. Given the 
pro-cyclicity of real estate, investing in regions 
predicted to show robust growth contributes to 
long-term resilience.

Investing into transparency. A misconception 
may exist that APAC is a higher-risk investment 
destination, but analysis shows that this is 
misleading. Figure 3 shows the 2024 JLL 
Transparency index, which provides an extensive 
analysis of real estate market transparency and 
liquidity. APAC continues to advance in terms of 
liquidity, transparency and governance recording 
the strongest average transparency 
improvements since 20222 .

3
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Source: MSCI Annual Property Indexes (Unfrozen; Weighting: Market Size) published Annually (Standing Investments), 31 December 2023.
NCREIF, 31 December 2023. Main city returns used as a proxy for country. 

Figure 5: APAC 15 year total return correlations
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Figure 3: Transparency Rank

Source: JLL,  China and India refer to Tier 1 l c Sept 2024

UK US Canada Europe Japan Australia Singapore

UK 1.00 0.73 0.66 0.87 0.26 0.60 0.29

US 0.73 1.00 0.85 0.78 0.55 0.80 0.71

Canada 0.66 0.85 1.00 0.74 0.38 0.87 0.63

Europe 0.87 0.78 0.74 1.00 0.50 0.52 0.25

Japan 0.26 0.55 0.38 0.50 1.00 0.21 0.40

Australia 0.60 0.80 0.87 0.52 0.21 1.00 0.74

Singapore 0.29 0.71 0.63 0.25 0.40 0.74 1.00
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Figure 4: Policy Interest Rates (%)
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Source: National Statistical Agencies, Capital Economics, 16 September 
2024

Level
Global Rank 
2024

Market

High

4 Australia

7 New Zealand

11 Japan

13 Singapore

Transparent

15 Hong Kong SAR 

27 South Korea

30 China 

31 India

Semi 49 Vietnam

2 JLL Transparency Index 2024, as at September 2024
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Figure 6 shows that APAC portfolios typically 
exhibit stronger risk adjusted returns due to 
lower cyclical volatility.

Unlocking Value Add
In APAC, investor preference has shifted 
towards value-add strategies. Recent surveys 
show it is now the preferred investment style for 
63% of investors in 2024, up from just 33% last 
year3. Value add is a compelling strategy at this 
stage in the cycle given the ability to deliver both 
income and capital gains within an acceptable 
level of risk. Investors have the opportunity today 
to benefit from the cyclical upside whilst aligning 
their strategy to structural trends that will drive 
strong future performance.

The repricing we have observed today has 
created one of the most attractive buying 
opportunities since the GFC. The post-COVID 
era and the subsequent inflation spike is 
characterized by uncertainty in the wake of 
elevated debt costs, limited price transparency 
and illiquidity across the globe. Repricing creates 
a compelling entry point for the skilled investor 
as refinancing pressures increase distress driven 
opportunities with fewer competitors in the 
current market. Repricing is not consistent 
across the region with some sectors/markets 
experiencing much more significant value 
declines. For example, markets such as Japan are 
not expected to reprice significantly, however 
cyclical markets namely Australia and New 
Zealand are repricing just as much or more than 
other global markets. 
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As shown in Figure 7, the repricing in Sydney 
logistics has been as significant as that observed 
In London and more significant than markets 
such as LA and Paris. A clear difference however 
is how robust and attractive fundamentals 
remain, as highlighted by record low vacancy 
rates.

Unlike other cyclical downturns, fundamentals 
in APAC have remained robust. Real estate 
returns in APAC sat at 4% last year whereas 
returns remained negative in both Europe (-
3.1%) and the US (-7.3%)5. This can be 
attributed to the strong fundamentals and the 
different cycles playing out across the region. For 
example, Japan’s accommodative monetary 
environment creates a distinctly different 
environment for real estate investors today. A 
value correction combined with a healthy 
occupier market supports our view that today 
marks an attractive cyclical opportunity for 
market entry, particularly in Australia and New 
Zealand.

For example, the Sydney last mile logistics 
market exhibits very attractive fundamentals. 
Vacancy rates are currently at 0.5%, which is the 
tightest vacancy reported in any city across the 
globe6. Rental growth has been robust and is 
forecast to increase further given that there is low 
supply, and no more expected to enter the market 
in the near term. This is due to continued upward 
pressure on construction costs alongside 
potential higher and better uses for the land, 
namely as residential or data centres.

Another example is the Japanese residential 
market, where condominium values are high, and 
this lack of affordability is driving increased 
demand for rental housing. Migration into select 
major cities continues to trend upwards. These 
factors are driving low availability in the key 
cities, with vacancy moving in circa 200bps to 
around 1.5% since the pandemic7 

4

3 CBRE Investor Intentions as at September 2024
4MSCI as at September 2024
5MSCI Asia, Europe, US Annual Property Index. As at September 2024
6CBRE as at September 2024
7CBRE Key cities: Tokyo 23 Wards, Nagoya, Osaka. 2020-2023
. FOR  QUALIFIED, PROFESSIONAL, INSTITUTIONAL AND WHOLESALE INVESTORS USE ONLY

Source: MSCI Annual Property Indexes (Unfrozen; Weighting: Market Size) 
published Annually (Standing Investments), Standard Deviation as a proxy 
for volatility, 15-year returns, 31 December 2023.

Asia Pacific Real Estate

Source: Yield Movement Sep 22 to Jun 24, Sydney Vacancy and NIY, JLL, 
London MSCI, Paris MSCI and CBRE, LA Cap Rates MSCI, as at 4 Sep 
2024.
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Opportunity
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Benefiting from the APAC lag. Emerging sectors 
in western markets that have evolved into mature 
investment sectors over the past cycle, are yet to 
fully play out in APAC. Informed investors can 
build strategic conviction around such sectors, 
benefiting from early-mover advantage.

For example, investor allocations to life sciences 
have grown significantly in both the UK and US in 
recent years. European Investor intention surveys 
showing that one third of investors are pursuing 
alternatives are focused on life sciences8. As the 
sector has matured life science rents have settled 
at circa 40% premium to A-Grade office. These 
levels are justified by the supply demand 
imbalance9.

Australia is recognized as a global leader in 
medical technologies and pharmaceuticals, with 
considerable public and private finance targeting 
the sector. Yet the life sciences real estate sector 
remains in relatively early stages with limited 
supply of vacant space to purchase often cited as 
a barrier to entry for private capital. This is not 
the case and there is an established presence of 
laboratory assets in life sciences clusters around 
Australia. 

We believe that we will see the sector follow a 
similar growth trend to that we have observed in 
the UK and US. This would enable investors to 
capitalize on early mover advantage in a low-risk 
manner by purchasing existing high-quality 
assets and take advantage of the “APAC lag” as 
the market matures into an institutional sector.

Capitalizing on structural shifts. We believe this 
cycle will be different. Investors need to have an 
acute understanding of the big structural trends 
which will drive value and income security in the 
next cycle. The APAC market is well positioned to 
benefit from these shifts.

One of the key mega-forces is demographics. In 
western economies, population dynamics are 
often a headwind to growth with an ageing 
demographic. 

In contrast, the growing, younger population in 
Australia and New Zealand, combined with 
healthy net inward migration will bolster demand 
for all types of real estate. Benefitting residential 
property and adjacencies such as self-storage in 
the key cities. 

Australia’s younger and growing population, 
allied with more women re-entering the 
workforce, has created a high conviction for the 
childcare sector. As highlighted in Figure 9, the 
childcare participation rate continues to grow, 
widening the supply/demand gap. Institutional 
investors are being attracted to the sector’s 
similar characteristics to social infrastructure, 
securing long, inflation linked leases with 
government subsidized income. A valid value add 
strategy would be to partner with developers to 
build a large diversified portfolio of these assets 
for future institutional ownership.

The implications of the energy transition are 
becoming increasingly important across all 
sectors. Regulation is evolving across the region, 
which will increase demand for compliant space, 
of which there is currently a shortfall. According 
to JLL estimates, 40% of APAC office space is 
currently in need of refurbishment, representing 
some US$400 bn in value-add potential. 

Similar to Europe, we expect to see a green 
premium emerge in not only the office sector, but 
also in logistics and residential, as regulation 
becomes more stringent, and occupiers become 
more environmentally aware. Studies from 
various markets point to higher rents for green 
buildings, with rental premiums of 10-20% often 
cited10 for offices and exit yield premia as core 
investors increase their science-based target 
commitments. 

5
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8 CBRE Europe Investor Intentions as at September 2024
9 CBRE , Savills, MSCI 2023
10 PMA June 2022 as at September 2024
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Investing involves risk, including possible loss of principal. Asset allocation and diversification may not protect against market risk, loss of principal or volatility of 
returns. Actual investment outcomes may vary. The model portfolios should not be construed as investment advice. There is no guarantee that these investment 
strategies will work under all market conditions or are suitable for all investors and each investor should evaluate their ability to invest long-term, especially 
during periods of downturn in the market. No representation is being made that any account, product, or strategy will or is likely to achieve profits. The above are 
representations of various model portfolios and no guarantee is being made that the structure of other similar portfolios will remain the same or that similar 
results will be achieved.

Risk Warnings 

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.

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

For investors in 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.

For information on investor rights and how to raise complaints please go to https://www.blackrock.com/corporate/compliance/investor-right available in Italian.

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.

In Saudi Arabia, Qatar and Bahrain: The information contained in this document is intended strictly for sophisticated institutions. 

In 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.

In the 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 - 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).

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.

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

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

For Institutional investors and financial intermediaries only (not for public distribution). The information contained herein is for informational 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. An assessment should be made as to whether the information is appropriate for you having regard to your objectives, financial 
situation, and needs.

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.

This material is restricted to distribution to non-U.S. Persons outside the United States within the meaning of Regulation S under the U.S. Securities Act of 1933, 
as amended (the “Securities Act”). Any securities described herein may not be registered under the Securities Act or with any securities regulatory authority of any 
state or other jurisdiction and may not be offered, sold, pledged or otherwise transferred except to persons outside the U.S. in accordance with Regulation S 
under the Securities Act pursuant to the terms of such securities. In particular, any UCITS funds mentioned herein are not available to investors in the U.S. and 
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In Australia & New Zealand, issued by BlackRock Investment Management (Australia) Limited ABN 13 006 165 975, AFSL 230 523 (BIMAL) for the exclusive 
use of the recipient, who warrants by receipt of this material that they are a wholesale client as defined under the Australian Corporations Act 2001 (Cth) and the 
New Zealand Financial Advisers Act 2008 respectively. BlackRock Investment Management (Australia) Limited (“BIMAL”) is not licensed by a New Zealand 
regulator to provide ‘Financial Advice Service’ or ‘Keeping, investing, administering, or managing money, securities, or investment portfolios on behalf of other 
persons’. BIMAL’s registration on the New Zealand register of financial service providers does not mean that BIMAL is subject to active regulation or oversight by 
a New Zealand regulator. This material provides general 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 
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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 
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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 
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have not confirmed the accuracy of any information contained herein. No information discussed herein can be provided to the general public in Latin America. 
The contents of this material are strictly confidential and must not be passed to any third party.

In Argentina, only for use with Qualified Investors under the definition as set by the Comisión Nacional de Valores (CNV). In Brazil, this private offer does not 
constitute a public offer, and is not registered with the Brazilian Securities and Exchange Commission, for use only with professional investors as such term is 
defined by the Comissão de Valores Mobiliários. In Colombia, the sale of each fund discussed herein, if any, is addressed to less than one hundred specifically 
identified investors, and such fund 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. 
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In Chile, The securities if any described in this document are foreign securities, therefore: i) their rights and obligations will be subject to the legal framework of 
the issuer's country of origin, and therefore, investors must inform themselves regarding the form and means through which they may exercise their rights; and 
that ii) the supervision of the Commission for the Financial Market (Comisión para el Mercado Financiero or “CMF”) will be concentrated exclusively on 
compliance with the information obligations established in General Standard No. 352 of the CMF and that, therefore, the supervision of the security and its 
issuer will be mainly made by the foreign regulator; In the case of a fund not registered with the CMF is subject to General Rule No. 336 issued by the SVS (now 
the CMF). The subject matter of this sale may include securities not registered with the CMF; therefore, such securities are not subject to the supervision of the 
CMF. Since the securities are not registered in Chile, there is no obligation of the issuer to make publicly available information about the securities in Chile. The 
securities shall not be subject to public offering in Chile unless registered with the relevant registry of the CMF. In 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 MEXICO, FOR INSTITUTIONAL AND QUALIFIED INVESTORS USE ONLY. INVESTING INVOLVES RISK, INCLUDING POSSIBLE LOSS OF PRINCIPAL. THIS 
MATERIAL IS PROVIDED FOR EDUCATIONAL AND INFORMATIONAL PURPOSES ONLY AND DOES NOT CONSTITUTE AN OFFER OR SOLICITATION TO SELL OR 
A SOLICITATION OF AN OFFER TO BUY ANY SHARES OF ANY FUND OR SECURITY. This information does not consider the investment objectives, risk tolerance 
or the financial circumstances of any specific investor. This information does not replace the obligation of financial advisor to apply his/her best judgment in 
making investment decisions or investment recommendations. It is your responsibility to inform yourself of, and to observe, all applicable laws and regulations of 
Mexico. If any funds, securities or investment strategies are mentioned or inferred in this material, such funds, securities or strategies have not been registered 
with the Mexican National Banking and Securities Commission (Comisión Nacional Bancaria y de Valores, the “CNBV”) and thus, may not be publicly offered in 
Mexico. The CNBV has not confirmed the accuracy of any information contained herein. The provision of investment management and investment advisory 
services (“Investment Services”) is a regulated activity in Mexico, subject to strict rules, and performed under the supervision of the CNBV. These materials are 
shared for information purposes only, do not constitute investment advice, and are being shared in the understanding that the addressee is an Institutional or 
Qualified investor as defined under Mexican Securities (Ley del Mercado de Valores). Each potential investor shall make its own investment decision based on 
their own analysis of the available information. Please note that by receiving these materials, it shall be construed as a representation by the receiver that it is an 
Institutional or Qualified investor as defined under Mexican law. BlackRock México Operadora, S.A. de C.V., Sociedad Operadora de Fondos de Inversión 
(“BlackRock México Operadora”) is a Mexican subsidiary of BlackRock, Inc., authorized by the CNBV as a Mutual Fund Manager (Operadora de Fondos), and as 
such, authorized to manage Mexican mutual funds, ETFs and provide Investment Advisory Services. For more information on the Investment Services offered by 
BlackRock Mexico, please review our Investment Services Guide available in www.blackrock.com/mx. This material represents an assessment at a specific time 
and its information should not be relied upon by the you as research or investment advice regarding the funds, any security or investment strategy in particular. 
Reliance upon information in this material is at your sole discretion. BlackRock México is not authorized to receive deposits, carry out intermediation activities, or 
act as a broker dealer, or bank in Mexico. For more information on BlackRock México, please visit: www.blackRock.com/mx. BlackRock receives revenue in the 
form of advisory fees for our advisory services and management fees for our mutual funds, exchange traded funds and collective investment trusts. Any 
modification, change, distribution or inadequate use of information of this document is not responsibility of BlackRock or any of its affiliates. Pursuant to the 
Mexican Data Privacy Law (Ley Federal de Protección de Datos Personales en Posesión de Particulares), to register your personal data you must confirm that 
you have read and understood the Privacy Notice of BlackRock México Operadora. For the full disclosure, please visit www.blackRock.com/mx and accept that 
your personal information will be managed according with the terms and conditions set forth therein. 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. In Costa Rica, any securities or services mentioned herein  constitute an 
individual and private offer made through reverse solicitation upon reliance on an exemption from registration before the General Superintendence of Securities 
(“SUGEVAL”), pursuant to articles 7 and 8 of the Regulations on the Public Offering of Securities (“Reglamento sobre Oferta Pública de Valores”). This 
information is confidential, and is not to be reproduced or distributed to third parties as this is NOT a public offering of securities in Costa Rica. The product 
being offered is not intended for the Costa Rican public or market and neither is registered or will be registered before the SUGEVAL, nor can be traded in the 
secondary market. If any recipient of this documentation receives this document in El Salvador, such recipient acknowledges that the same has been delivered 
upon their request and instructions, and on a private placement basis. In Guatemala, this communication and any accompanying information (the “Materials”) 
are intended solely for informational purposes and do not constitute (and should not be interpreted to constitute) the offering, selling, or conducting of business 
with respect to such securities, products or services in the jurisdiction of the addressee (this “Jurisdiction”), or the conducting of any brokerage, banking or other 
similarly regulated activities (“Financial Activities”) in the Jurisdiction.  Neither BlackRock, nor the securities, products and services described herein, are 
registered (or intended to be registered) in the Jurisdiction.  Furthermore, neither BlackRock, nor the securities, products, services or activities described herein, 
are regulated or supervised by any governmental or similar authority in the Jurisdiction.  The Materials are private, confidential and are sent by BlackRock only for 
the exclusive use of the addressee. The Materials must not be publicly distributed and any use of the Materials by anyone other than the addressee is not 
authorized.  The addressee is required to comply with all applicable laws in the Jurisdiction, including, without limitation, tax laws and exchange control 
regulations, if any.

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. 
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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. For Domincan Republic, any securities mentioned or inferred in this material may only be offered 
in a private character according to the laws of the Dominican Republic, falling beyond the scope of articles 1 numeral (31), 46 et al of Law 249-17 dated 19 
December 2017, as amended and its Regulations. Since no governmental authorizations are required in such offering, any “securities” mentioned or inferred in 
this material have not been and will not be registered with the Stock Market Superintendency of the Dominican Republic (Superintendencia de Mercado de 
Valores de la República Dominicana), and these “securities” may only be circulated, offered and sold in the Dominican Republic in a private manner based on the 
criteria established under Dominican laws and regulations.

© 2024 BlackRock, Inc. or its affiliates. All Rights reserved. BLACKROCK, iSHARES and ALADDIN are trademarks of BlackRock, Inc. or its affiliates. All other 
trademarks are those of their respective owners. 
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