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2023 midyear outlook

The new regime rolls on…

Source: BlackRock Investment Institute. https://www.blackrock.com/us/individual/insights/blackrock-
investment-institute/outlook

…while central Banks hold tight

Source: BlackRock Investment Institute. https://www.blackrock.com/us/individual/insights/blackrock-
investment-institute/outlook
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2023 midyear outlook

Time to pivot to new opportunities…

Source: BlackRock Investment Institute. https://www.blackrock.com/us/individual/insights/blackrock-
investment-institute/outlook

…and harness mega trends

Source: BlackRock Investment Institute. https://www.blackrock.com/us/individual/insights/blackrock-
investment-institute/outlook
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Emerging
Markets Outlook
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Broad outlook

Growth dynamics seem more favourable for
EM…

Source: BlackRock. International Monetary Fund. 
https://www.imf.org/en/Publications/WEO/Issues/2023/04/11/world-economic-outlook-april-2023
DM: Developed markets; EM: Emerging markets

… but with differences within the group
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Broad outlook

EM Central Banks began tightening sooner with China even loosening now
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Bringing it home
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Colombia overview

Peak growth is behind…

Source: Bloomberg. DANE and Bancolombia.

… while continued ToT deterioration may
hurt the CA

Source: Bloomberg.
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Colombia overview

BanRep may have reached its peak…

Source: Bloomberg.

…and inflation expectations may be falling

Source: Bloomberg.
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The role of
infrastructure
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Colombian overview

Investment needs in infrastructure up to
2035

Infrastructure PPP market and regulatory
framework

Source: The 2021/22 Infrascope, The Economist Intelligence Unit
https://infrascope.wpengine.com/wp-content/uploads/2019/04/EIU_INFRASCOPE_2021_12.pdf

Source: DNP Colombia. USDCOP = 3,277
https://assets.kpmg.com/content/dam/kpmg/co/pdf/2020/07/kpmg-colombia-infrastructure-opportunities-
consultoria.pdf

Infrascope overall PPP score

Source: The 2021/22 Infrascope, The Economist Intelligence Unit
https://infrascope.wpengine.com/wp-content/uploads/2019/04/EIU_INFRASCOPE_2021_12.pdf
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PPP Programs in Colombia

4G roads program

Source: ANISCOPIO
https://aniscopio.ani.gov.co/

5G roads program

Source: ANISCOPIO. La República.
https://www.larepublica.co/especiales/por-mas-infraestructura/la-primera-ola-impacta-a-las-concesiones-del-
bicentenario-o-vias-5g-3499477
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Pre-construction Construction Operation and maintenance

30 projects

+ 36 K direct
employments

19 departments
impacted

+ 5,000 Km 
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Pre-construction Structuring

13 projects

+ 1,000 Km 

+ 190 K employments

+ COP 9,000 billion
CAPEX

LATAMH0723L/S-3013808-12/14



Case studies
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Transversal del Sisga Autopista Pamplona Cúcuta

Re-financing the construction 
and improvement of a 62 km 
toll road in the state of Norte de 
Santander, Colombia

Re - financing the construction 
and improvement of a 138 km 
toll road that connects the 
center to the east of Colombia

Transport
Sector

17.8 years
Term at financial close

Colombia
Location

Fully Amortizing
Amortization 

COP 675,000,000,000 
Funding amount:

Brownfield
Stage

Transport
Sector

14.6 years
Term at financial close

Colombia
Location

Fully Amortizing
Amortization 

COP 99,000,000,000
Funding amount

Brownfield
Stage

Financing the construction of 
the 3rd lane and improvement of 
the Bogota - Girardot 145 km 
toll road, Colombia

Transport
Sector

19.8 years
Term at financial close

Colombia
Location

Fully Amortizing
Amortization 

COP 640,000,000,000
Funding amount

Brownfield
Stage

Vía 40 Express
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LIMITED DISTRIBUTION

Important information

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.

Carefully consider the iShares and Funds' investment objectives, risk factors, and charges and expenses before investing. This and other information can be found in the
Funds' prospectuses or, if available, the summary prospectuses which may be obtained by visiting www.iShares.com or www.blackrock.com Read the prospectus carefully
before investing.

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 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.

© 2023 BlackRock, Inc. or its affiliates.  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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