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The Institutional landscape is evolving

Shifting towards defined contribution

Especially partnership pricing, tech, ETFs, outsourcing
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Source: BlackRock 31 July 2025. For illustrative purposes only and subject to change.
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Private Markets are poised for growth

Private markets could exceed US$20 trillion by 2030, with private debt and infrastructure growing the fastest
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Source: Partners Group analysis of Preqin data as of Q1 2023. Private Equity inclusive of Venture Capital. There is no guarantee that any forecasts made will come to pass.
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The typical institutional investor has over a fifth of their portfolio
allocated to alternatives

Alternatives - 19.6%

2024

Total AUM:

$8,922 billion Other, 6.6%
Fixed income, 36.0% Equities, 35.6% I Cash, 2.1%

| Alternatives - 18.5%

2022

Total AUM:

$8,380 billion Other, 7.1%
Fixed income, 38.6% Equities, 33.6% I Cash, 2.2%

| Alternatives - 15.7%

ploylel

Total AUM:

$7,553 billion Other, 6.4%

Fixed income, 40.7% Equities, 34.6% Cash, 2.5%

. Private Equity . Real Estate . Hedge Funds Infrastructure . Private Credit Natural Resources

Source: 30t June 2025. Preqin, Investors selected from Preqin’s Global database that met data quality criteria for 2020, 2022, and 2024 allocations. Based on simple averages. Values may not total 100%
because of rounding.**Private equity includes VC.
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What is driving Institutional allocations to Private markets?

Diversification Potential Income Manage
Higher Returns Volatility
Private equity Infrastructure
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Source: 30" June 2025. Preqin Investor Surveys, November 2021-June 2025 (interim). For illustrative purposes only.
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Long Term Access to
Horizon unique
opportunities
Private debt

Diversification
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The Golden Age of Infrastructure

Capitalising on the structural opportunity as of 2021

$15tn funding gap of investment needed by 2040

Significant capital needed to maintain
and improve existing and aging

INFRASTRUCTURE infrastructure across countries and

companies

AGING

Source: 1) International Energy Agency (IEA), 2021. Forecasts/Estimates may not cometo
pass.

BlackRock.

Current pace of investment vs. investment needed to meet the Sustainable
Development Goals2

~$95T of investment needed
$100T by 2040

Funding

$80T gap

$60T

Current
pace

$40T

$20T

$0T
2024 2028 pAOKY 2036 2040

Source: 2) Global Infrastructure Outlook, 2024. Forecasts/Estimates may not come to pass.
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Putting Private Credit Growth in Perspective

Private credit’s share of the broader leveraged
finance market has increased over the last decade

But the core middle market continues to drive the
largest opportunity set

Private Loans Greater than $1B in the USD Market
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Source: KBRA DLD, BlackRock. As of May 31, 2025 (most recent as of July 1, 2025). Includes
incremental amounts to existing financings that total >=$1B.

BlackRock.

Number of loans
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Count of US private credit deals by deal size
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Source: Pitchbook as of February 18t 2025
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Insert video of Stephan Caron
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Turning
complexity into

clarity...

While proprietary technology platforms may help manage risk, risk cannot be
eliminated.
Source: BlackRock June 30t 2025

BlackRock

Aladdin

by BlackRock

Unified tech platform for the
entire investment management
process across public and
private markets.

350+ clients 30+ years

Aladdin

Whole Portfolio

Bringing together public &
private markets to serve clients
across their whole portfolio

=eFront

a part of BlackRock

Alternative investment
management tech platform
and data for direct/indirect

investments.

800+ clients 20+ years
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PREQIN

a part of BlackRock

A premier provider of private
markets data, research,
benchmarks, and insights.

4. 1k+ cients 20+ years
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Insert video of Tarek Chouman
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So what’s next? Opportunity and innovation

1 2 3

Private markets are Diversification is key Transparency is the
moving from peripheral and execution is your unlock
to core allocations edge

For illustrative purposes only and subject to change.

BlackRock.
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Risks and Important Information

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.
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 and depend on personal individual
circumstances.

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, EC2ZN 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. This document is marketing
material.

The information contained in this communication is derived from internal and/or third party data considered by BlackRock to be reliable, but it is not necessarily all inclusive, its
accuracy and completeness is not guaranteed and it may be subject to change. Reliance upon information in this communication is at your sole discretion. You should seek
independentinvestment, legal and tax advice prior to taking any investment decision.

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.

© 2025 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS, and iSHARES are trademarks of BlackRack, Inc. or its affiliates All other trademarks are those of their respective
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