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Summary
• The economy depends on natural resources. Their value derives not only from their use as direct inputs to production 

– such as timber for construction – but also for their benefits to society like living trees that help clean the air. 

Economists use the term “natural capital” to refer to the total value that natural resources provide to the 

economy and to people.

• Only a portion of natural capital’s value to the economy is priced into markets today. But we expect asset prices will 

adjust to better reflect both the risks and opportunities linked to natural capital – a trend we are already 

starting to see. 

• The primary driver of this trend is increasing physical risks: natural resources are increasingly strained, which 

pushes up costs for companies that rely on them. Biodiversity loss is reducing nature’s resilience and productivity 

in many regions, further driving physical risks.

• In addition to these physical risks, the policy response to natural capital stress is growing, especially in Europe. 

Technological advances and shifts in consumer and investor preferences can also influence natural capital value in 

the market. 

• Fully accounting for natural capital-related risks in investment portfolios depends on overcoming challenges 

with data and analysis. Right now, there is limited data on how exposed companies are to natural capital risks, but 

new corporate disclosure standards, data collection tools and models may help in the future. At BlackRock, we are 

also using new AI tools to help fill the data gap in the near term.

• In addition to managing risks, many clients are interested in gaining exposure to natural capital-related 

opportunities. They include solutions that: 1) use natural capital more efficiently – like precision agriculture; 2) 

support a circular economy by reducing and recovering waste – like businesses that use waste to create new goods; 

3) restore nature – like reforestation; and 4) harness natural capital to generate new products or business models – 

for example, by using emerging synthetic biology alternatives. 

• Near-term capital allocation opportunities include thematic strategies and systematic signals, as well as 

nature- and biodiversity-themed green bonds. In the longer term, we expect private markets to provide a 

significant opportunity for investing in natural capital solutions. 
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Nature provides services
Types of natural capital and the services they provide

Markets have long undervalued nature…
The economy depends on natural resources. They’re central to production and manufacturing – think water, timber, 

metals and minerals. They help keep the earth livable – for example, trees remove carbon dioxide and other pollutants 

from the air. And they provide recreation and cultural benefits – like hiking and vistas. Given how fundamental they are to 

the economy, it might seem overwhelming to evaluate the many ways investors are impacted by natural resources. In this 

paper, we focus on breaking down the key concepts and methods for evaluating this topic as an investment issue.

The economic literature refers to the Earth’s collection of natural resources as “natural capital” – much like the terms 

“built capital” for all human-made buildings and structures, or “human capital” for the skills and abilities of the labor 

force. Built capital and human capital provide streams of revenue. Similarly, natural capital provides a stream of benefits, 

or “ecosystem services”, both through its direct use in production and through broader benefits to society and human 

wellbeing. “Biodiversity” refers to the variety of living species within a given region or ecosystem – a kind of 

diversification within nature that helps limit risk. See the chart below left for examples of natural capital and of 

ecosystem services – and how biodiversity cuts across both.

Markets have historically not been very good at capturing all of the value of natural capital and its services in market 

prices, especially where the underlying resource is shared rather than owned. For example, markets are relatively efficient 

at attributing a price to natural resources that one company can own and prevent others from using – like agricultural 

land. But they are less good at pricing natural resources that are shared and freely available – like wild bees and other 

pollinators, which are estimated to have an implicit annual global value of US$195-387 billion (Porto et al, 2020).

As businesses and people consume and have an impact on natural resources, many of these resources are coming under 

increasing strain, especially those whose value is not fully priced into markets. The chart below right shows that 

ecosystem services that markets are better able to value (orange bars) have typically been expanding in volume since 

1900 – in some cases by 15% or more per decade – largely thanks to human intervention, while those that markets are 

less effective at pricing (yellow bars) have typically been shrinking. That shrinking may be because the underlying natural 

resource is diminishing in quantity – like declining pollinator populations. Or it may be because the underlying natural 

resource is diminishing in quality. For example, intensive crop farming can cause soil to lose nutrients like nitrogen. 

Research shows that the depletion and degradation of natural resources through the industrial era has driven up costs 

for the markets that rely on them. For example, degraded soils require fertilizers to maintain the same level of crop 

production. Climate change is adding to that strain: for example, changing rainfall patterns and hotter temperatures 

contribute to more severe droughts and reduce the productivity of farmland and forests.

As these rising physical risks become increasingly evident and costs rise, policymakers in many countries are starting to 

respond. Investors and consumers are showing greater preference for businesses that manage natural resources more 

sustainably. Add in technological advances that could change the way natural resources are used and consumed, and we 

see a selection of drivers that all point to a potential repricing of assets linked to natural capital over the coming years. 

This is why it is key for investors to understand the nature-related risks in their portfolios. We explore each of these 

factors driving asset repricing over the following pages, before looking at ways to measure risk related to natural capital 

and considering investment opportunities.

For illustrative purposes only. Source: BlackRock Investment Institute, ENCORE, 
Taskforce on Nature-related Financial Disclosures, August 2024. Notes: The illustration 
shows various examples of natural capital – Earth’s natural resources – and the services 
they provide. 

Ecosystem services grow when better priced
Change in global ecosystem service volumes, 1900-2015

Source: BlackRock Investment Institute, Henrique M. Pereira et al. (2024), August 2024. 
Notes: The chart shows the average rate of change per decade, over 1900-2015, in the 
global amount of ecosystem services provided. An ecosystem is deemed “more priced in” by 
markets if over half of the total studies compiled in Brander et al. (2023) use market prices 
as one of the ways to assess the ecosystem service's value to society. We assume the studies 
labeled with "market pricing" and "hedonic pricing" tags qualify as using market prices.
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Water efficiency bears fruit 
Return on assets by water stress and water efficiency profile, 2023

…but are starting to price physical risks
The depletion and degradation of natural resources is already extracting a financial cost – and that cost is expected to 

grow. The World Bank estimates an economic loss of $90-225 billion annually from 2030 under a “business as usual” 

scenario, caused by declining pollination rates, the loss of natural sources of carbon storage, fisheries and timber 

production. If a wider range of natural resources are considered and the rate at which they are being depleted 

accelerates, that economic loss could be even bigger. For example, wetlands help protect communities against flooding 

and hurricanes by absorbing storm water. Yet around 21% of global wetlands have been lost, mostly converted to 

cropland (Fluet-Chouinard et al, 2023). Food production is also under pressure: 85% of global arable land is 

experiencing some form of degradation, through erosion, salinization, soil compaction and pollution, resulting in over 

$100 billion in lost agricultural output annually (Nkonya et al, 2016). Controlling and removing invasive species, the 

non-native organisms that disrupt local ecosystems, are also increasing operational costs for agriculture, forestry and 

infrastructure, by an estimated $70 billion annually (Bradshaw et al, 2016).

These physical risks are starting to impact the financial performance of companies. For example, our research shows 

that water stress is a material financial risk for many sectors. Water stress occurs when the demand for water is high 

compared to the amount of water available or when water quality is impaired. Our analysis shows that companies that 

use water efficiently have historically delivered higher returns than companies that are more water intensive – with the 

proportional difference in performance particularly pronounced between companies located in areas experiencing water 

stress. See the chart. History further shows that companies experiencing drought face greater risk of acute financial 

losses. For example, in 2022 90% of the western US was in drought, causing an economic loss of $22 billion – including 

damage to buildings, agriculture and material assets as well as business interruptions and restoration costs, per NCEI 

estimates. The 2022 European drought caused a French utility to lose 30% of hydropower capacity, resulting in lost 

earnings of $1.4 billion.  

Some physical risks are also rising due to accelerating biodiversity loss, or the decline in the variety of living species in an 

ecosystem (IPBES, 2019). Lower biodiversity makes an ecosystem less productive, resilient and adaptable – meaning it 

cannot recover as quickly from things like extreme weather events, fires or diseases (Isbell et al, 2017). Biodiversity loss 

is caused by changes in land use, the extraction of natural resources, climate change, pollution and the introduction of 

invasive organisms. And it, too, can have large financial costs. For example, a study of 44 countries found that a 10% 

loss in biodiversity reduces the productivity of commercial forests by around 3%, putting the global value of biodiversity 

to commercial forestry at $166-490 billion per year. A 2024 study identified biodiversity loss as one of the biggest drivers 

of harm from infectious diseases, more so than pollution and climate change. Why? More diverse animal communities 

can lower the risk of certain infections – like Lyme disease – being passed to humans (Millien et al, 2023).

We note that while we see growing evidence that real economy markets are starting to reflect the costs of natural capital 

strain, we have less evidence that financial markets are directly accounting for these emerging risk drivers. For example, 

our research finds that excess returns could be achieved by investing in companies with higher water efficiency in ways 

that financial markets are not yet accounting for. An important exception is rising insurance premiums and insured 

losses driven by intersecting climate and natural capital risks, like wildfires and floods, per a 2024 Swiss Re report.

Source: BlackRock Investment Institute, with data from MSCI and World Resource Institute, August 2024. Notes: The chart shows the return on assets from MSCI ACWI companies 
that report on their water withdrawals. We measure water stress as the regional ratio of total water withdrawals to total water availability, and efficiency is measured by water 
withdrawal intensity. Companies with less than median average water withdrawal intensity are considered "high efficiency." Regions experiencing water stress are identified using the 
"baseline water stress" metric provided by the World Resource Institute Aqueduct 3.0 tool. Each company’s water stress score is based on the water stress severity across the locations 
of their assets.  
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Policy, tech and preferences
Beyond rising physical risks, we see three additional drivers changing the way markets value natural capital in coming 

years: growing policy action, technological innovation and changing consumer and investor preferences. These drivers 

reinforce each other. For example, changing consumer preferences can motivate companies to invest in new 

technologies and solutions to meet those preferences and enable policymakers to implement more ambitious policies.

Policy action aimed at preserving, protecting and restoring natural resources is becoming more widespread, especially 

in Europe. See the chart. Policymakers are taking a combination of carrot and stick approaches, incentivizing the 

preservation of natural resources and creating costs where they are being used unsustainably. For example, the 

European Union’s Deforestation Regulation requires that certain agricultural commodities sold into the EU market, 

either domestically or from abroad, are not sourced from deforested areas. The EU estimates that the annual cost of 

complying with that regulation could reach $2.8 billion. Supply chains are bifurcating between EU and non-EU markets, 

particularly for smallholder farmers who do not have the resources to provide geolocation data, POTC research finds. 

Several countries, including the U.S., UK, France, Germany and Australia, have developed systems that grant credits to 

projects that restore nature and biodiversity. Those credits are tradeable and can be bought by companies to offset their 

activities that may have a negative impact on nature, such as real estate, infrastructure and oil and gas development. 

Data on the value of global nature- and biodiversity-related credit markets is scarce, but estimates suggest the market 

is small. Scaling those markets could prove challenging. Right now, credits can only be traded within small qualifying 

areas and are required to meet high standards for ecological improvement. 

In many countries, mandatory or voluntary programs allow firms to purchase forestry and agriculture credits to offset 

their carbon emissions. In recent years, some mandatory programs have expanded restrictions on the use of offsets – 

for example, in California. Elsewhere, like in the EU, offset programs have been eliminated due to stakeholder concerns 

about offset quality and credibility. Yet voluntary markets continue to drive demand for forestry and agriculture credits, 

with their value reaching $1.1 billion in 2022, according to Ecosystem Marketplace data. 

Policies supporting a circular economy can take pressure off nature by reducing waste and the extraction of natural 

resources. For example, the EU’s framework for disclosing sustainable economic activities includes criteria for 

identifying circular economy practices. Many cities and regions are also making zero-waste commitments.

As firms face rising physical risks and policy pressure, we expect to see greater investment in technology to reduce 

dependence on natural resources and avoid costs. For example, myriad solutions to water scarcity are being developed, 

including water treatment, conservation and efficiency solutions. Governments will likely seek private capital to address 

rising water risk: U.S. municipal spending on wastewater treatment alone could reach an estimated $2 trillion by 2030.

Even with the strain on natural resources becoming more evident, growing policy support and promising technological 

advances, investment flows into funds labeled with natural capital-related topics remain low, with around $70 billion in 

such funds in May 2023, Broadridge, GBI and Preqin data show. Yet data for equity risk premia, or the compensation 

investors want for risk, suggest investors could be starting to prefer issuers that are less exposed to biodiversity-related 

risks, especially since the UN Global Biodiversity Framework was announced in December 2022. A growing number of 

institutional investors are committing to assessing their impact on biodiversity and setting related targets. For example, 

Nature Action 100 was launched in 2023 and has over 200 participating institutions with over $28 trillion in assets. 

Over 170 financial institutions have signed The Finance for Biodiversity Pledge, representing EUR 22 trillion in assets. 

Source: BlackRock Investment Institute, European Commission, United Nations Environmental Programme, UK Department for Environment Food & Rural Affairs, Brazil Forestry 
Ministry, China’s 2024 State Council, August 2024. Notes: The illustration shows a timeline of key environmental and biodiversity policy from governments across the globe. 
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Measuring natural capital risks
Creating portfolios that take natural capital risks into account starts with having access to quality data. Investors need 

this data to track and assess portfolio and individual company risks. Yet individual companies can be exposed to 

natural capital in myriad ways, so how companies and sectors measure risk can also vary widely. 

Market consensus has not yet been reached on which metrics most effectively reflect natural capital risk, and many of 

the existing metrics are based on a mix of estimated and disclosed company data. Corporate disclosures across many 

measures of natural capital exposure have so far been limited. See table below left. Certain metrics, like water use, are 

more widely disclosed. But even where these measures are disclosed, the information is rarely broken down by region – 

and that breakdown is needed to truly understand the extent of a company’s exposure to natural capital risk.   

As a first step towards assessing risk exposure more effectively, investors have started using sector-level data on 

natural capital impacts and dependencies, with the help of frameworks like Exploring Natural Capital Opportunities, 

Risks and Exposure (ENCORE) to identify portfolio “hot spots.” Many financial data vendors are also developing 

“biodiversity footprint” metrics – measures of an individual company’s biodiversity impact. Those measures are often 

based on a global ecosystem model that translates existing corporate ESG data (carbon emissions, air and water 

pollution, potential land use change impact and measures of resource use) into an estimated biodiversity impact. Data 

providers are also increasingly using satellite data and other remote sensing technology to increase data coverage and 

reduce the cost of measuring individual companies’ exposures to natural capital risks.

New corporate disclosure standards may help improve data quality. The Taskforce on Nature-related Financial 

Disclosures (TNFD) provides a framework on how to disclose natural capital risks. Policymakers could require firms to 

make nature-related disclosures in coming years, as has been the case with climate risks and the Taskforce on Climate-

related Financial Disclosures (TCFD) framework. In the EU, the Corporate Sustainability Reporting Directive will require 

companies to disclose significant nature- and biodiversity-related impacts, risks and opportunities starting in 2025. 

In an effort to supplement existing data and overcome some of the data limitations mentioned above, BlackRock is 

using artificial intelligence (AI) tools to evaluate natural capital risks and develop exposure scores for individual 

companies – using large language models to scan company publications, for example. We tag and analyze relevant 

sentences to help gauge a company’s awareness and management of many different types of nature-related risks and 

opportunities. By constructing standardized exposure scores, we seek to evaluate the extent to which exposures are 

correlated with a company’s current market value – and where there is potential for repricing. See the chart below right.

Corporate disclosures limited, but growing
Data coverage of key nature-related metrics

Source: BlackRock Investment Institute, Taskforce for Nature-related Financial 
Disclosures (TFND), August 2024. Notes: The table shows the data availability of 
various natural capital impact indicators as defined by TNFD, reflecting data 
qualities across several vendors. Coverage reflects how widely quantitative values 
are available for the MSCI ACWI universe. Weaker/better data quality reflects how 
much the values are based on estimates or models (low quality) versus company 
disclosures (high quality). Emissions are greenhouse gas emissions. 

Top of mind
References to natural capital in 2023 annual reports

Source: BlackRock Investment Institute, August 2024. Notes :The chart shows analysis of 
2023 corporate annual reports of S&P 500 companies, using large language models to 
identify natural capital impacts and dependencies (topics) as defined by ENCORE (in the 
2018-2023 version that does not include supply chain considerations). The bars show 
the total number of sentences tagged for each topic, split by their relevance to either risks 
– like a water-related regulation with business impact – or opportunities – like a water 
treatment solution the company is offering. Emissions are greenhouse gas emissions.
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Investing in natural capital solutions
As markets price in more of the value of natural resources, it will become more costly to consume them. That creates a 

strong incentive to use technologies or strategies that reduce or avoid those costs. And it provides an incentive to 

develop these technologies more quickly, particularly as policies and preferences evolve to support them. Some 

solutions are already rapidly decreasing in cost, thanks to advances in DNA sequencing and biomanufacturing, for 

example. We see investment opportunities in the companies that are developing such solutions – as well as in 

companies that make use of them.

We see four main types of “natural capital solution”:

• Those that use natural resources more efficiently. For example, some farmers are using technology to gather data 

on the status of their crops to enable decision-making on planting, irrigation and fertilizers – an approach referred to 

as precision agriculture.

• Those that support a circular economy by reducing and recovering waste. This includes things like material 

recovery facilities that recycle plastic and other materials that would otherwise be sent to landfill.

• Those that restore nature. This refers to strategies like reforestation or regenerative agriculture that aim to 

replenish or restore natural resources.

• Those that harness natural resources to generate new products or business models. This refers to things like lab-

grown bacteria that can dissolve microplastics pollution in the sea or synthetic materials that are biodegradable and 

can be used by the clothing industry to replace natural products like leather. Sustainable aviation fuels, derived from 

biodiesel, are another key example. They account for 25% of oil and gas companies’ investments in renewable fuels, 

May 2024 analysis by Bloomberg shows.

We see AI as a potential game-changer in scaling up natural capital solutions. In restoration activities for example, AI 

can analyze vast amounts of environmental data to identify degraded areas and predict the best restoration methods, 

optimizing reforestation and habitat recovery efforts. Precision agriculture benefits from AI through smart farming 

techniques that seek to minimize inputs like water and fertilizers, while maximizing outputs. In synthetic biology, AI can 

accelerate the design of new proteins, oils and other building blocks for creating a wide array of products, including 

fuels, self-healing cells and microbes that consume air and water pollution. 

It is conceptually easier to identify companies involved in providing – or using – solutions than it is to measure a 

company’s exposure to natural capital risk because an investor only needs information on a company’s business model 

and revenue streams to get started. That should make this an easier place to start investing in natural capital as a 

theme, in our view. That said, market consensus has not yet been reached on what qualifies as a solution, but 

frameworks like the EU Taxonomy provide some direction. And data vendors are estimating how much of a company’s 

revenues are generated by broad sustainability activities like pollution prevention, sustainable water use and 

sustainable agricultural practices. See the chart. This represents only a subset of all the natural capital solutions we see 

in the market. If the analysis were to include more categories and if AI were deployed to analyze a greater volume of 

corporate text, we would expect the estimates of revenue share derived from sustainable activities to rise. 

Source: BlackRock Investment Institute, with data from MSCI, August 2024. Notes: The chart shows the share of total sector revenue generated from products or services with 
positive environmental impact, using MSCI Sustainable Impact Metric data for the MSCI ACWI universe. That data is built using company disclosures and analyst research and 
estimates. Pollution prevention activities include things like environmental remediation, waste treatment, pollution control and recycling. “Sustainable water” includes things like 
smart metering, water infrastructure, water recycling and drought resistant seeds. Sustainable agriculture includes, for example, certified agriculture and forestry activities.

Revenue from sustainable activities
Share of total sector revenue derived from select sustainable activities, June 2024 
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Investment opportunities: now and future
We see key near-term opportunities in natural capital solutions. First, fundamental active funds focusing on circular 

economy solutions, water solutions and other natural capital themes can leverage analyst research to ensure company 

investees align with granular thematic criteria. Another way to deploy capital into this theme at scale is via green bonds 

focused on natural capital solutions. We have identified roughly $350 billion of outstanding debt across biodiversity 

conservation, sustainable water, efficient technology, pollution prevention and sustainable natural resource 

management. The chart below left shows the rapid growth in issuance of such bonds over the last decade. The chart 

below right presents a breakdown of where the proceeds from bonds outstanding as of July 2024 have been deployed.

BlackRock is conducting proprietary research on natural capital investment signals, identifying companies poised for 

financial advantage in avoiding nature-related risks or leaning into opportunities. Those signals cover themes such as 

energy management, water management, waste management and biodiversity – and can feed into portfolio 

construction or support custom exposures. For example, our water stress signal incorporates granular geographical 

water stress data and highlights water efficiency, especially in high-risk areas. As discussed on page 4, this research 

identifies a link between a company’s water efficiency and its financial performance. 

Longer term, we see private markets offering greater access to natural capital solutions. Opportunities are still nascent 

and fragmented, but large-scale transactions have taken place in recent years across themes like regenerative 

agriculture, sustainable timber management and coastal restoration. Technology evolution, spurred by AI advances and 

growing food demand, plus the potential for supportive policy, could present investment opportunities in technology 

providers and land assets. For example, indoor agriculture like greenhouses and vertical farms are now valued at $40 

billion, with projected sustained compound growth of 11% for the next decade, according to 2023 research by Fact.MR.

Biomaterials offer alternatives to petroleum-based and other non-renewable resources – with applications ranging 

from pharmaceuticals to aerospace. Forecasts suggest the biomaterials market could be valued at $4 trillion by 2040. 

In agriculture, advances in AI and robotics are driving efficiencies via automated systems and machinery. The market 

encompasses sustainable production methods, precision agriculture and electric and autonomous machinery and 

could grow to over $150 billion within the next decade, find Yang et al, 2022. In the domain of water efficiency solutions, 

innovations like bio-enzyme-based dishwashing formulas are helping reduce water consumption, with significant 

market penetration in regions facing water scarcity, leading to category growth surpassing 20% in key markets.

Links with the low-carbon transition

Nature-related investment risks are closely connected 

to, but not the same as, low-carbon transition 

investment risks. In many ways, climate and nature-

related risks can be addressed simultaneously: Climate 

change is one of the factors driving the depletion and 

degradation of natural resources. So, addressing climate 

change can also help reduce natural capital risks. Plus, 

some efforts to mitigate natural capital loss can also 

support decarbonization. For example, reforestation can 

help absorb greenhouse gases. 

Yet managing these two types of risk can come with, 

sometimes complex, trade-offs: Some measures to 

mitigate climate risk can negatively impact nature. For 

example, biofuels could compete for agriculture and 

forest land. And efforts to bolster biodiversity could 

increase emissions in some cases. For example, natural 

forests can be less carbon-dense than intensively 

managed forests. Some investors may wish to jointly 

manage risks relating to natural capital and to the low-

carbon transition in their portfolios.
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Source: BlackRock Investment Institute, data as of July 2024. Notes: The left-hand chart shows total outstanding issuance of biodiversity-themed green bonds over time based on the 
relevant universe identified by BlackRock’s Fixed Income (FI) ESG team using publicly disclosed data on issuers’ green bond allocations and the latest issuer documentation. The right-
hand chart shows use of proceeds of outstanding biodiversity-themed green bonds as of July 2024 as allocated across biodiversity and natural capital themes, and other green bond 
expenditure. We define bonds as biodiversity-themed if 20% or more of their proceeds are used for projects that fall within green bond project categories identified by the FI ESG team.
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BlackRock Investment Institute
The BlackRock Investment Institute (BII) leverages the firm’s expertise to provide insights on the global economy, 

markets, geopolitics and long-term asset allocation – all to help our clients and portfolio managers navigate financial 

markets. BII offers strategic and tactical market views, publications and digital tools that are underpinned by 

proprietary research. 

General disclosure: This material is intended for information purposes only, and does not constitute investment advice, a recommendation or an offer or solicitation to purchase or sell 
any securities to any person in any jurisdiction in which an offer, solicitation, purchase or sale would be unlawful under the securities laws of such jurisdiction. This material may 
contain estimates and forward-looking statements, which may include forecasts and do not represent a guarantee of future performance. This information is not intended to be 
complete or exhaustive. No representations or warranties, either express or implied, are made regarding the accuracy or completeness of the information contained herein. The 
opinions expressed are as of August 2024 and are subject to change without notice. Reliance upon information in this material is at the sole discretion of the reader. Investing 
involves risks.

In the U.S., this material is intended for Institutional use only, not for public distribution. In Canada, this material is intended for institutional investors only. 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 Italy: This document is marketing material: 
Before investing please read the Prospectus and the PRIIPS available on www.blackrock.com/it , which contain a summary of investors’ rights. 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 investors in Israel: BlackRock Investment Management 
(UK) Limited is not licensed 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 authorized financial services provider with the South African 
Financial Services Board, FSP No. 43288. In the DIFC this material can be distributed in and from the Dubai International Financial Centre (DIFC) by BlackRock Advisors (UK) Limited 
— Dubai Branch which is regulated by the Dubai Financial Services Authority (DFSA). This material is only directed at 'Professional Clients’ and no other person should rely upon the 
information contained within it. 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 the Kingdom of Saudi Arabia Issued by BlackRock Saudi Arabia (BSA), authorised and regulated by the Capital Market 
Authority (CMA), License No. 18-192-30. Registered under the laws of KSA. Registered office: 29th floor, Olaya Towers – Tower B, 3074 Prince Mohammed bin Abdulaziz St., Olaya 
District, Riyadh 12213 – 8022, KSA, Tel: +966 11 838 3600. The information contained within is intended strictly for Sophisticated Investors as defined in the CMA Implementing 
Regulations. Neither the CMA or any other authority or regulator located in KSA has approved this information. In the United Arab Emirates this is only intended for natural Qualified 
Investor as defined by the Securities and Commodities Authority (SCA) Chairman Decision No. 3/R.M. of 2017 concerning Promoting and Introducing Regulations. Neither the DFSA 
or any other authority or regulator located in the GCC or MENA region has approved this information. In the State of Kuwait, those who meet the description of a Professional Client as 
defined under the Kuwait Capital Markets Law and its Executive Bylaws. In the Sultanate of Oman, to sophisticated institutions who have experience in investing in local and 
international securities, are financially solvent and have knowledge of the risks associated with investing in securities. In Qatar, for distribution with pre-selected institutional investors 
or high net worth investors. In the Kingdom of Bahrain, to Central Bank of Bahrain (CBB) Category 1 or Category 2 licensed investment firms, CBB licensed banks or those who would 
meet the description of an Expert Investor or Accredited Investors as defined in the CBB Rulebook. 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 FuturesAct, 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 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 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 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). 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. Refer to 
BIMAL’s Financial Services Guide on its website for more 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 Other APAC Countries, 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. In Latin America, for institutional investors and financial intermediaries only (not for public distribution). This 
material is for educational purposes only it is your responsibility to inform yourself of, and to observe, all applicable laws and regulations of your relevant jurisdiction. In Mexico, these 
materials 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).

©2024 BlackRock, Inc. All Rights Reserved. BLACKROCK is a trademark of BlackRock, Inc., or its subsidiaries in the United States and elsewhere. All other trademarks are those of 
their respective owners.

FOR INSTITUTIONAL, PROFESSIONAL, QUALIFIED INVESTORS AND QUALIFIED CLIENTS IN PERMITTED COUNTRIES.

BIIM0824U/M-3787407-9/9

https://www.blackrock.com/corporate/insights/blackrock-investment-institute
https://nam10.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.blackrock.com%2Ffinsa&data=05%7C01%7CVikram.Subhedar%40blackrock.com%7C93fa2eb79abb4700a83d08db8d7d7a4f%7C282a32955c424d939ec16631001cc5f7%7C0%7C0%7C638259342290605134%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=7a1LacLEA3%2FeSYVlyS3M8knU6NkWsT46QuBC%2FauaWFo%3D&reserved=0
https://nam10.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.blackrock.com%2Fit&data=05%7C01%7CVikram.Subhedar%40blackrock.com%7C93fa2eb79abb4700a83d08db8d7d7a4f%7C282a32955c424d939ec16631001cc5f7%7C0%7C0%7C638259342290605134%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=%2Fho4LNFNGT4mur9XqjeMXKYM%2BmNKYk1zaW4gj65Cz1I%3D&reserved=0
https://nam10.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.blackrock.com%2Fcorporate%2Fcompliance%2Finvestor-right&data=05%7C01%7CVikram.Subhedar%40blackrock.com%7C93fa2eb79abb4700a83d08db8d7d7a4f%7C282a32955c424d939ec16631001cc5f7%7C0%7C0%7C638259342290605134%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=gBCdoOiPQf9LvHerycNJ20vhHQdqjlLdKkgezYTh4hU%3D&reserved=0

	Cover Options - Choose Color
	Slide 1

	Interior Pages
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8

	Disclosure
	Slide 9


