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01 Macro Landscape & Global 

Wealth Trends
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Establish the context for why the BlackRock–inCadense 
partnership is timely and strategically relevant.
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Key trends shaping the wealth management industry

12%
15%

23%

2022 2025 2030E

LatAm3

14%
20%

26%

2022 2025 2030E

Asia Pacific4

44% 45%

55%

2022 2025 2030E

Europe 2

55%
58%

65%

2022 2025 2030E

USA1

Fee-based assets as a % of total Managed assets

Source: 1. BLK Analysis as of December 2025. Source: Cerulli US Broker Dealer Marketplace, Exhibit 4.07, Fiduciary Asset 
Sizing2. BLK Analysis as of December 2025. Fee-based in EMEA includes both discretionary and fee-based / managed 
advisory. 3. BLK Analysis as of December 2025. 4. BLK Analysis as of June 2025, APAC excl. China onshore. There is no 
guarantee that any forecasts made will come to pass.

Fee-based advisory represents a large portion of U.S. and European wealth managed assets and is growing in other markets. 
The US is the furthest ahead on the transition to fee-based and managed money, but other geographies are accelerating the pace 
of change to take advantage of new portfolio propositions

Industry Trends Portfolio Trends

Spread of Fee-Based 
Business Models

Models (and ETF) 
adoption is 

accelerating, including 
whole portfolio 

solutions & 
outsourcing

Technology & UMA 
Infrastructure Build-

Outs with existing 
Gaps

Wrapper evolution 
Increase usage of 
SMAs to allow for 
personalization at 

scale

Global Regulatory 
Tailwinds

The rise of privates in 
wealth is here, fueling 

demand for semi-
liquid structures 

across PE, PC, and RE
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Current landscape of model portfolios
As advisors aim to grow organically through new client acquisition, they are facing capacity challenges. The top advisors 
are shifting their businesses from building and managing portfolios to delivering more holistic financial planning services

5

Percentage of Advisors using Models Over Time

2021 2022 2023 2024

7%
9%

12% 13%

Advisors have doubled their model usage over the past 3 years

Market Size Today & Expected Growth over next 10 Years

$4.2tn $11.5tn

2024 AUM *2034 AUM

Models are expected to grow at an 11% CAGR over the next decade

Why are clients choosing models?  

Increase
Client-facing activities from

48 to 57%*
of your time

Potential transfer of time

200+ hours saved*

Reduce
Investment management and

administration from

48 to 38%*
of your time

Model Adoption Accelerants 

Technology Operational Scale Diversification

*Source: Cerulli – U.S. Asset Allocation Model Portfolios 2025. *Cerulli Associates, “The Cerulli Report | U.S. Asset Allocation Model Portfolios 2021. Time savings estimation assumes 10%time savings x a 45hr work weekx50 weeks per year= 
225hrs saved.
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Accelerating Personalized Investing Through SMAs

Advisor-reported product mix percent 
change, 2024 vs 2026E1

What products will lead in 
the future?

1Cerulli Associates. U.S. Advisor Edition, 4Q24 (Issue #85). The percentage changes reflected above represent the reported percentage point change for each asset class divided by their current (2024) percentage of the portfolio. The material is not 
intended to provide, and should not be relied on for accounting, legal or tax advice. You should contact your tax or legal adviser about the issues discussed herein.

30.4% 27.6%
17.6%

-2.1%
-16.4% -26.9%

Private markets SMAs ETFs Individual
equities/fixed

income

Mutual funds CashSMAs ETFsPrivate markets
-26.9%

CashMutual Funds

Separately managed accounts (SMAs) continue to gain market share as advisors increasingly look to deliver personalized solutions 
for high-net-worth clients. SMA assets have doubled to $3.8 trillion since 2020, driven by growing demand for customization, 
tax-efficient portfolio management, and the expansion of SMA/UMA capabilities into the mass-affluent segment.

6

The SMA Experience

Transparency solutions High-touch service Proprietary technology
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02 The Problem We are Seeking 

to Solve: BlackRock x inCadense
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Offshore Wealth Lacks Scalable, Institutional-Grade 
UMA Infrastructure
Global SMAs solutions rely on U.S.-focused infrastructure that constrains discretionary scale, efficiency, and client 
experience across offshore and multi-market platforms.

8

Legacy UMA Infrastructure Is U.S.-Centric

• Designed for USD, single-custodian programs; misaligned with offshore regulatory and custody realities. 
• Offshore teams rebuild basic capabilities manually, slowing growth and increasing operational risk.

No Scalable, Open Global UMA Marketplace

• Offerings remain fragmented or captive, preventing cross-border distribution of institutional UMA 
strategies.

• Latin America, APAC, and offshore centers lack turnkey access to diversified discretionary programs.

Technology and Workflows Can’t Handle Global Complexity

• Platforms struggle with multi-currency execution, tax, and reporting across jurisdictions and custodians. 
• Middle- and back-office workflows remain fragmented, limiting scalability and consistency for advisors.

Infrastructure Lags the Shift to Discretionary Portfolios

• Fee-based, discretionary demand is rising faster than infrastructure to deliver managed portfolios. 
• Global asset managers struggle to scale institutional capabilities into the UMA experiences. Middle- and 

back-office workflows remain fragmented, limiting scalability and consistency for advisors.

2.

3.

4.

1.
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03 Proposed Joint Solution:            

BlackRock x inCadense
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Clearly articulate the combined value proposition for 
Offshore Wealth and LatAm institutions.
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BlackRock x inCadense: A Scalable Global Managed 
Accounts Value Proposition

10

Our Partnership brings pricing, 
scalability, and operational 
efficiency that enhance advisor 
productivity, portfolio construction 
and client experience

Seamless advisor investing experience eliminating 
middle and back-office friction for wealth managers

First interntational managed account technology 
access outside traditional wire house ecosystems

Bringing BlackRock’s institutional-grade investment IP and inCadense’s full-stack UMA turnkey solution 
technology together to scale access to whole portfolio solutions across Offshore Wealth and LatAm.

Delivering connectivity across global custodians and 
brokers

Increasing Advisor  
Productivity

Operational Scale

Differentiated Access

Multi-Currency

Multi-Custody

Meets the unique demands of offshore and 
regional markets for multi-currency mandates

FOR FINANCIAL INTERMEDIARIES, INSTITUTIONAL AND QUALIFIED INVESTORS ONLY. NOT FOR PUBLIC 
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Turnkey Solution for Wealth

Multi-asset solution allowing single-sleeve and holistic 
portfolios across ETFs, SMAs, Funds and Alternatives

UMA
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04 Proposed Partnership Model:  

BlackRock x inCadense

A

D
M

A

S
T

E
R

-

S
T

A
M

P

!
M

A
S

S

H
0

3
2

3

L
/

S
-

2

7
9

8
8

0

5
-

3
/

4

0

For internal Use Only - not to be distributed

Clearly articulate the combined value proposition for 
Offshore Wealth and LatAm institutions.
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BlackRock×inCadense: Roles, Responsibilities & Workflow

12
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BlackRock iTAMP inCadense

Delivers BlackRock's investment IP — 

including rebalance guidance and 

educational materials — directly to 

iTAMP, enabling customized managed 

account solutions that bring 

BlackRock's best thinking in SAA, TAA, 

and active investment management to 

end-investors.

Aggregates execution data, applies 

controls, and standardizes outputs 

across advisors, custodians, and 

accounts. Produces clean, 

institutional-grade reporting at scale for 

advisor and client consumption.

Translates BlackRock’s investment 

decisions into model updates and 

rebalance instructions within the 

managed accounts framework.

BlackRock 
Asset Manager

• Model Portfolios & SMA’s

• Mutual Funds & ETF’s

• Research & Insights 

• Advisor Education

• Investment Support 

• Dedicated Sales & Coverage

iTAMP
The Platform

• Model Delivery & 
Implementation

• Rebalancing & Reporting 

• Multi-Currency Capabilities

• Multi Custody Connectivity

inCadense
The Technology Backbone

• inCadense provides the unified 
operating framework, enabling 
scalable, institutional-grade 
portfolio delivery in complex 
international markets

Simplifies operations end-to-end — accelerating onboarding, reducing friction, and enabling wealth managers & 
advisors to scale discretionary portfolios through a seamless experience

Process

LATAM0526-5496153-EXP0527-12/22



05.1 “Who is Who” – Platform & 

Team Credentials
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Build credibility and give stakeholders clarity on roles and 
expertise.
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Latin America Leadership Team 

14

Wealth Leads

LatAm Leadership

Aitor Jauregui
Head of Latin America

Francisco Rosemberg
Head of Wealth for 

LatAm & Family Capital 
Business
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Project Leads

Jenny Riera
 Co-Head Wealth 

Partnerships & 
Solutions

Fernando Barreto
Head of iShares 

Business for 
Offshore Wealth

Vania de Souza Ferreira
Head of Sales for Perú, 
Panamá y Guatemala 

Wealth and Institutional 
Business 

Luis Garcia
Head of Sales for 

Mexico Wealth 
Business

Laura Barrera
Head of Sales for 

Colombia, Costa Rica, 
El Salvador & 

Honduras Wealth and 
Institutional Business 

Eric Sternberg
Head of Sales for 
Chile, Uruguay & 
Argentina Wealth 

Business 

Cristiano Castro
Head of Sales for 
Brazil Wealth and 

Institutional Business

Latin America Country Managers

Bruno Barino 
Brazil Country 

Manager

Silvia Fernandez
Chile Country Manager

Sergio Mendez
Mexico Country 

Manager

Diego Mora
Colombia, Peru & 
Central America 

Country Manager

Andres Olave
Head of Offshore 
Wealth Business
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inCadense Leadership Team

15

Board of Advisors
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Alex Marshall- Tate
Platform Services

Robert Redican
Strategic Consultant 

Platform Services

Abi Osanyinjobi
Advisor Services

Mark Nelligan
Asia Pacific and EMEA

Leadership Team

Jennifer Wafle
Client Executive 

Platform Services

Guy Paul Fiumarelli
Head of Strategic 

Partnerships

David M. Frascella
Head of Operations and 

Account Services

Tracey Moyer
Project Manger  

Platform Services

Stephan M. Hagan
Managing Partner & 

Co-Founder

Anthony J. Harper
Managing Partner & 

Co-Founder

Co-Founders

Julie Cooling
Founder & CEO at RIA 

Channel & RIA Database

Des Mac Intyre
Managing Director & 

CIO, Eolas Capital

Stephan Pouyat
Fmr. Global Head of 

Capital Markets, 
Euroclear Group

Tom Sholes
Fmr. Chief Strategy 

Officer at BNY Pershing

Michelle Boquiren Urben
Managing and General 

Partner, The Synergos Fund
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05.2 Introduction to BlackRock in LatAm
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BlackRock’s footprint in Latin America

Mexico City
Mexico

since 2008
Bogota

Colombia
since 2012

Lima
Peru

since 2017

Santiago
Chile

since 2008

São Paulo
Brazil

since 2008

Offshore Wealth
 Hub 

Miami

New York 

San 
Francisco

BlackRock has been 
committed to investing in and 
serving clients across the 
region

30 years

across the region with local 
presence in Bogotá, Lima, 
Mexico City, Miami, Santiago, 
and São Paulo; central teams 
in New York; and regional 
hubs in San Francisco, 
Houston, and Atlanta

6 offices

in assets managed for Latin 
American clients1

$333bn

dedicated to serving clients 
throughout Latin America2

440+ employees

We have a deep history of partnering 
with clients across Latin America

Houston

Atlanta

1AUM as of May 2025  2Headcount as of July 2025

1717
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Who & how we serve Latin America
We operate with a fiduciary focus, putting our clients’ interests first to align with our purpose.

76mn+
individuals planning for 
retirement in LatAm invest in
our products through their
defined contribution plans

We help to build 
savings that serve 
across a lifetime.

10k+
financial advisor in LatAm 
partner with BlackRock to plan 
for their clients’ future

$133.5bn
invested in LatAm across our 
core markets1

We invest in our 
clients’ communities 
for a better future.

$1.9bn
in assets managed under LatAm 
infrastructure funds, 
contributing to a more resilient 
economy that benefits more 
people

We make quality 
investing more 
available.

65+ 
locally domiciled products in 
region

500+ 
iShares ETFs available to LatAm 
investors to provide more choice 
and access to markets

Source: BlackRock, data as of July 31st , 2025 unless otherwise noted.  1Data as of August 2025 for Brazil, Mexico, Chile, Peru, Colombia, Panama, and Costa Rica.
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This material is provided 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. 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. 

THE INFORMATION CONTAINED HEREIN MAY BE PROPRIETARY IN NATURE AND HAS BEEN PROVIDED TO YOU ON A CONFIDENTIAL BASIS, AND MAY NOT BE 
REPRODUCED, COPIED OR DISTRIBUTED WITHOUT THE PRIOR CONSENT OF BLACKROCK, INC. (“BLACKROCK”). These materials are not an advertisement and are not 
intended for public use or dissemination.   

This communication is not an offer and should not be deemed to be a contractual commitment or undertaking between the intended recipient of this communication and BlackRock but 
an indication of what services may be offered subject to a legally binding contract between the parties and therefore no reliance should be placed on this document or its content. 

This material 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. Any reference herein to any security and/or a particular issuer shall not constitute a recommendation to buy or sell, offer to buy, offer to sell, or a solicitation of an 
offer to buy or sell any such securities issued by such issuer.

Capital at risk. All financial investments involve an element of risk. Therefore, the value of the investment and the income from it will vary and the initial investment amount cannot be 
guaranteed.

Opinions, assumptions and estimates offered constitute our judgment and are subject to change without notice, as are statements of financial market trends, which are based on 
current market conditions. We believe the information provided here is reliable, but do not warrant its accuracy or completeness. This communication and its content represent 
confidential information. This material has been prepared for informational purposes only, and is not intended to provide, and should not be relied on for, accounting, legal or tax advice. 
You should consult your tax or legal adviser regarding such matters.

This material may contain “forward-looking” information that is not purely historical in nature. Such information may include, among other things, projections, forecasts, estimates of 
yields or returns, and proposed or expected portfolio composition. Moreover, where certain historical performance information of other investment vehicles or composite accounts 
managed by BlackRock, Inc. and/or its subsidiaries (together, “BlackRock”) has been included in this material, such performance information is presented by way of example only. No 
representation is made that the performance presented will be achieved, or that every assumption made in achieving, calculating or presenting either the forward-looking information or 
the 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 by way of example.

Past performance is not a guarantee of future results. Asset allocation and diversification strategies do not guarantee profit and may not protect against loss. Risk management and 
due diligence processes seek to mitigate, but cannot eliminate, risk nor do they imply low risk. Investment involves risk, including a risk of total loss. Indexes are unmanaged, are used 
for illustrative purposes only and are not intended to be indicative of any fund’s performance.  It is not possible to invest directly in an index.  

Stock and bond values fluctuate in price so the value of your investment can go down depending upon market conditions. The two main risks related to fixed income investing are 
interest rate risk and credit risk. Typically, when interest rates rise, there is a corresponding decline in the market value of bonds. Credit risk refers to the possibility that the issuer of 
the bond will not be able to make principal and interest payments. The principal on mortgage- or asset-backed securities may be prepaid at any time, which will reduce the yield 
and market value of these securities. Obligations of US Government agencies and authorities are supported by varying degrees of credit but generally are not backed by the full faith 
and credit of the US Government. Investments in non-investment-grade debt securities (“high-yield bonds” or “junk bonds”) may be subject to greater market fluctuations and risk of 
default or loss of income and principal than securities in higher rating categories. Income from municipal bonds may be subject to state and local taxes and at times the alternative 
minimum tax. International investing involves 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.

The information and opinions contained in this material are derived from proprietary and non-proprietary sources deemed by BlackRock, Inc. and/or its affiliates (together, “BlackRock”) 
to be reliable, are not necessarily all inclusive and are not guaranteed as to accuracy. There is no guarantee that any forecasts made will come to pass. 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. BlackRock 
believes that the information in this document was correct at the time of compilation, but no warranty of accuracy or reliability is given and no responsibility arising in any other way for 
errors and omissions (including responsibility to any person by reason of negligence) is accepted by BlackRock, its officers, employees or agents.

Important Information
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Important Information
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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. Reliance upon information in this material is at the sole discretion of the reader. Investment implies risk, including the possible loss of principal.

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, 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 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 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 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).
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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 
informatiaon. Please note that by receiving these materials, it shall be construed as a representation by the receiver that it is an Institutional or Qualified investor as defined under Mexican law. BlackRock 
México Operadora, S.A. de C.V., Sociedad Operadora de Fondos de Inversión (“BlackRock México Operadora”) is a Mexican subsidiary of BlackRock, Inc., authorized by the CNBV as a Mutual Fund Manager 
(Operadora de Fondos), and as such, authorized to manage Mexican mutual funds, ETFs and provide Investment Advisory Services. For more information on the Investment Services offered by BlackRock 
Mexico, please review our Investment Services Guide available in www.blackrock.com/mx. This material represents an assessment at a specific time and its information should not be relied upon by the 
you as research or investment advice regarding the funds, any security or investment strategy in particular. Reliance upon information in this material is at your sole discretion. BlackRock México is not 
authorized to receive deposits, carry out intermediation activities, or act as a broker dealer, or bank in Mexico. For more information on BlackRock México, please visit: www.blackrock.com/mx. BlackRock 
receives revenue in the form of advisory fees for our advisory services and management fees for our mutual funds, exchange traded funds and collective investment trusts. Any modification, change, 
distribution or inadequate use of information of this document is not responsibility of BlackRock or any of its affiliates. Pursuant to the Mexican Data Privacy Law (Ley Federal de Protección de Datos 
Personales en Posesión de Particulares), to register your personal data you must confirm that you have read and understood the Privacy Notice of BlackRock México Operadora. For the full disclosure, 
please visit www.blackrock.com/mx and accept that your personal information will be managed according with the terms and conditions set forth therein.

For investors in Central America, these securities have not been registered before the Securities Superintendence of the Republic of Panama, nor did the offer, sale or their trading procedures. The 
registration exemption has made according to numeral 3 of Article 129 of the Consolidated Text containing of the Decree-Law No. 1 of July 8, 1999 (institutional investors). Consequently, the tax treatment 
set forth in Articles 334 to 336 of the Unified Text containing Decree-Law No. 1 of July 8, 1999, does not apply to them. These securities are not under the supervision of the Securities Superintendence of 
the Republic of Panama. The information contained herein does not describe any product that is supervised or regulated by the National Banking and Insurance Commission (CNBS) in Honduras. 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.
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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 Dominica, the Cayman Islands, the British Virgin Islands, Grenada, Trinidad & Tobago or any jurisdiction in the Organisation of Eastern Caribbean States, and 
thus, may not be publicly offered in any such jurisdiction. Engaging in marketing, offering or selling any fund from within the Cayman Islands to persons or entities in the Cayman Islands may be deemed 
carrying on business in the Cayman Islands. As a non-Cayman Islands person, BlackRock may not carry on or engage in any trade or business unless it properly registers and obtains a license for such 
activities in accordance with the applicable Cayman Islands law. In the Dominican Republic, any securities mentioned or inferred in this material may only be offered in a private character according to the 
laws of the Dominican Republic, falling beyond the scope of articles 1 numeral (31), 46 et al of Law 249-17 dated 19 December 2017, as amended and its Regulations. Since no governmental authorizations 
are required in such offering, any “securities” mentioned or inferred in this material have not been and will not be registered with the Stock Market Superintendency of the Dominican Republic 
(Superintendencia de Mercado de Valores de la República Dominicana), and these “securities” may only be circulated, offered and sold in the Dominican Republic in a private manner based on the criteria 
established under Dominican laws and regulations. 

For Offshore Wealth Investors, 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 this material cannot be construed as an offer of any UCITS fund to any investor in the U.S.

©2026 BlackRock, Inc. All Rights Reserved. BLACKROCK, iShares, are trademarks of BlackRock, Inc. or its affiliates. All other trademarks are those of their respective owners.
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