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Healthcare Outlook 
Innovative growth driven by secular demand trends 
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Healthcare Temperature Check
2023 was a challenging year for the healthcare sector, as investors re-positioned portfolios
for a higher interest rate environment. Whilst the sector underperformed other
components of the equity market (notably technology and communication services), the
return of increased dispersion within the healthcare sector continues to provide the
potential for meaningful alpha opportunities.

The pharmaceutical sub-sector’s performance has been one of bifurcation. Amongst the
biggest news stories of the year was the emergence of GLP-1 drugs as weight loss
treatments which saw leading developers, Eli Lilly (LLY) and Novo Nordisk (NVO),
significantly outperform peers. On the other hand, the COVID induced hangover was quite
severe for numerous companies after revenue from vaccines and therapeutics nearly
surpassed $100 billion (USD) in 2022, creating difficult year over year comparisons. 1

In the medical device and supplies sector, easing supply constraints and more normalized
elective procedures saw the sub-sector post 7% returns by August 1st, marking the only
sub-sector with positive returns to that point.2 On August 8th, NVO announced strong
cardiovascular benefits in their GLP-1 SELECT trial, inducing an indiscriminate sell-off in
the sub-sector, wiping out gains, and pushing the sub-sector to negative returns on the
year.

As rates continued to climb, biotechnology sustained its downward trajectory, with several
indices approaching multi-year lows.

Providers and services were also not immune to COVID aftershocks as utilization trends
and increasing medical costs remained in focus. Elsewhere, distributors saw improving
fundamentals and dissipating opioid litigation overhangs.

Looking forward to 2024: As we look forward to 2024, we see a favorable risk-

reward environment for the sector. From a valuation perspective the idiosyncratic events of
2023 have created an attractive entry point with the weighted average P/E of the MSCI
World Healthcare index trading at a 5% discount to the broader market.3

As we can see in exhibit 1, technology returns have led all sectors in 2023, largely driven by
optimism around technological innovations such as AI. However, turning to 2024 the
outlook for healthcare is more optimistic. Notably, healthcare’s 12-month forward
earnings growth is expected to lead all other sectors on a year on year basis, with year over
year sales growth trailing only consumer discretionary and information technology. This is
an encouraging setup, and we would anticipate the valuation disparity to the market to
converge over the course of 2024.

Exhibit 1: Despite healthcare’s relative under performance in 2023, 12-month forward earnings are 
expected to outpace all other sectors in 2024 4

The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results.
Index performance returns do not reflect any management fees, transaction costs or expenses. Indices are unmanaged and 
one cannot invest directly in an index. 1- Reuters, February 6, 2023. 2- Bloomberg, as of August 1st, 2023. 3- FactSet as of January 3, 
2024. 4 - Exhibit 1: Blackrock chart using data from LSEG Datastream, MSCI indices December 5-14, 2023. Any opinions or forecasts 
represent an assessment of the market environment at a specific time and is not a guarantee of future results. References to securities are 
shown for illustrative purposes only and should not be construed as investment advice or a recommendation to buy or sell.
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01 Pharmaceutical: Key Themes 
for 2024 and Beyond  

GLP-1 Opportunity – Type 2 Diabetes (2030, Projected)

US Patients 
Seeking 

Treatment
Reimbursement

GLP-1 Class 
Share

Adherence Net Daily Price $35-40B 
(USD) 

Market 
Size20-30 Million 100% 25-30% 65-70% $15-20 (USD)

GLP-1 Opportunity – Obesity (2030, Projected)

US Patients 
Seeking 

Treatment

Reimbursement
GLP-1 Class 

Share
Adherence Net Daily Price $50-55B 

(USD) 

Market 
Size40-45 Million 100% 50-60% 45-55% $18-2 3(USD)

Projected 
Total 

Market 
Size: $90 

Billion 
(USD)

The evolution of GLP-1 drugs: Obesity

medications have emerged as one of the most significant

and contemporary therapeutic trends influencing the

healthcare landscape in recent years. Whilst NVO and LLY

maintain an early mover advantage, both large and small

pharmaceutical companies are pursuing varying

molecules in both early and late-stage trials. Initially

developed for the treatment of Type 2 diabetes (T2D),

recent breakthroughs in glucagon-like Peptide-1 agonists

(GLP-1s) have impacted not only A1C levels (measure of

average blood glucose levels) but also weight reduction.

Recent innovations in GLP-1s have shown meaningful

body mass reduction ranging from 15%-25%. 2 GLP-1

prescription volumes have grown at a CAGR of 45% from

2019 to August 2023, driven by drugs like Ozempic and

Mounjaro.3 Despite the relatively high prevalence of T2D

and the markedly improved outcomes with the latest

generation of GLP-1, these drugs have only penetrated 12-

17% of the T2D population. However, some companies

such as Pfizer anticipate this figure could double by 2030.2

Notably, anti-obesity drugs have the potential to address a

population nearly three times larger than the population

affected by T2D. The market opportunity for GLP-1 in the

treatment of both obesity and diabetes could potentially

reach $90B (USD)2 in the US.

With only 2% of obese individuals receiving prescription

drug treatments, the growth trajectory of GLP-1s in obesity

in both the near-term and long-term will hinge on a few

key factors.4

Despite being available for a year, only a quarter of new

patients were covered by commercial insurance when

attempting to fill prescriptions for Wegovy.5 Currently,

many payors don’t cover weight loss drugs. However, given

NVO's recent trials showing positive benefits related to

Major Adverse Cardiovascular Events (MACE) and Chronic

Kidney Disease (CKD), this could pressure payors to

consider this as a true medical market.

Oral modalities will also play a pivotal role in adoption as

Wegovy and Zepbound, currently approved for weight loss

in T2D patients, involve weekly injections. With over 40

companies developing almost 100 weight loss agents or

combinations, we expect continued innovation in 2024. In

the near-term, we believe pricing will unlikely be a

competing factor. Rather, innovation in next generation

molecules that address known side effects and duration of

therapy will drive market share. Finally, having the ability

to deliver supply is going to be crucial with incumbents

such as LLY having already invested substantially in

manufacturing capacity.
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Exhibit 2: US Diabetes Prevalence & Diagnosis (Data in Thousands) 1

Exhibit 3: Sizing the GLP-1 Market in Type 2 Diabetes and Obesity 6

1-Exhibit 2: Pfizer December 2022. 2- Pfizer December 2022 3-IQVIA New Demand in an Old Market; September 2023  4 – Iqivia, March 
17, 2023.. 5 - IQVIA Transitional Assistance Programs in GLP-1 Market, September 2023 6- Exhibit 3: Pfizer December 2022. Any 
opinions or forecasts represent an assessment of the market environment at a specific time and is not a guarantee of future results. 
References to securities are shown for illustrative purposes only and should not be construed as investment advice or a  
recommendation to buy or sell.
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02 Medical Device and Supplies: Key 
themes for 2024 and beyond

GLP-1’s perceived versus actual impact:
Following NVO’s SELECT trial data showing positive
cardiovascular outcomes, the medical device and supplies
sub-sector saw heavy selling pressure. Investors
contemplated how dramatic reductions in weight loss and
related comorbidities such as cardiovascular disease may
reduce patient populations.

However, we would expect any quantifiable impact on the
sub-sector over the near to mid-term to be minimal and
product specific.

A key structural tailwind to our investment thesis in the sub-
sector is aging demographics, where the proportion of
individuals aged 65 and above in the U.S. are projected to
increase to 20% by 2023, a significant rise from the 12%
observed in 1985.2

We see this demographic shift and innovation as most
relevant to driving growth in innovative medical procedures.
While certain companies may be impacted, we are also
seeing downstream beneficiaries of GLP-1 growth, including
companies involved in the production of injectable
components for GLP-1 drug administration.

Robotics: Technological advances in minimally invasive

procedures continue to enhance patient outcomes and
present attractive investment opportunities. Within this
theme we see surgical robotics as a key beneficiary.

Despite significant advancements in the past decade,
hospital and procedural volume penetration remain low. For
instance, despite over two decades of robotic assisted
surgery leadership, Intuitive Surgical (ISRG) performed less
than 10% of the 20M soft tissue surgeries conducted
globally in 2022, despite worldwide procedure volumes and
installation growing at a 15% and 12% CAGR respectively
since 2019.3

Importantly, ISRG and others continue to introduce new robots
with enhanced capabilities and functionalities. This expansion
of the total addressable market ensures that penetration can
remain low while still driving additional growth.

We also appreciate the inherent strength in the underlying
business models of companies in the space. Notably, the high
degree of recurring revenue from instruments, accessories and
services makes these companies more defensible between
capex cycles. Additionally, there are high switching costs and
barriers to entry. Developing a surgical robot requires a diverse
range of expertise from surgery, engineering, radiology,
medical imaging and a network of surgeons trained on the
equipment.

Overall, we remain encouraged by the pharmaceutical industries’ ability to drive innovation. However, we believe that

selectivity in the sub-sector will remain paramount in driving alpha. Patent cliffs and pricing competition from generics

and biosimilars are not a new phenomenon. As we can see below these dynamics will continue to impact the sub-sector,

likely shaping strategic and research and development (R&D) considerations.
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Exhibit 4: Worldwide Sales at Risk From Patent Expiration 1 

Exhibit 5: Procedural and Installation Growth in 
ISRG’s da Vinci Surgical System4

1- Exhibit 4: Evaluate Pharma June 2023. 2- World Bank data and estimates, current as at April 30, 2023. 3- Intuitive Surgical January 2023 4- Exhibit 5: Intuitive Surgical Financials 
Any opinions or forecasts represent an assessment of the market environment at a specific time and is not a guarantee of future results. This information should not be relied upon by the 
reader as research, investment advice or a recommendation. There is no guarantee that any forecasts made will come to pass.
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03 Biotechnology: Key themes for 
2024 and beyond 

Antibody Drug Conjugates (ADC’s):
ADC’s have been one of the fastest growing classes of

oncology drugs. Since 2000, 15 antibody drug conjugates

have been approved across 12 different targets and across

a range of hematological cancers and solid tumors.1 The

growing interest and development of ADCs are inherent in

their ability to disrupt cancer progression, with less

adverse effects than traditional chemotherapy. Unlike

conventional chemotherapy treatments, which can

damage healthy cells, ADCs are targeted medicines that

deliver chemotherapy agents directly to cancer cells.

.

The pursuit of Alzheimer's treatments has been marked by

challenges and numerous clinical setbacks including 244

discontinued clinical programs since 19905, all whilst the

disease continues to gain prevalence due to the ageing

global population. However, 2023 saw significant

developments with Biogen (BIIB), and Eisai’s (ESALY)

Leqembi, a new antibody treatment that seeks to remove

damage-acerating amyloid from the brain, receive FDA

approval in July after showing the drug slowed the rate of

cognitive decline by 27%.6
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Exhibit 6: Approved ADCs Projected to Generate 
$22B (USD) by 2030 2

Exhibit 8: Growth in Non-COVID Trial Starts (2012-2013)9

1- QVIA Global Oncology Trends 2023. 2- Exhibit 6: Evercore ISI, FactSet, Visible Alpha, FOA, current as at October 2021 3- Pfizer April 2023 4 - AbbVie November 2023 4 - AbbVie July 
5- IQVIA Alzheimer's perspective November 2023 6- BIIB July 2023 7- Exhibit 7: Eisai March 2023 8- Eisai October 2023 9- Exhibit 8: IQVIA Global Trends in R&D February 2023. Any 
opinions or forecasts represent an assessment of the market environment at a specific time and is not a guarantee of future results. References to securities are shown for illustrative 
purposes only and should not be construed as investment advice or a recommendation to buy or sell.

Looking forward, leading companies BIIB and ESALY

estimate the market will reach nearly $8B (USD) in

worldwide sales by 2030 with 100k patients eligible to take

Leqembi in the U.S. in three years.7 The industry could see

further development in 2024 with Eisai planning to file an

application for FDA approval in a subcutaneous

formulation of Leqembi. Subcutaneous delivery, if

approved, could drive more rapid adoption. Compared to

IV administration requiring patients to visit infusion

centers, subcutaneous delivery would allow patients to

have an injection administered in home settings or in a

physicians' office. 8

We remain encouraged by the increasing pursuit of

innovation in biotechnology and the broader biopharma

sub-sectors, particularly in the areas of oncology,

metabolic diseases, neurology, immunology, and genetic

diseases. We would anticipate continued dispersion of

performance in the sub-sector. This will underscore the

importance of selectivity with a bias towards strong

pipelines and commercial platforms while having a deep

understanding of scientific measures.

Exhibit 7: Eisai projects Early Onset Alzheimer’s 
Disease (AD) reaching 243M people globally by 
2032 7

2023 was a dynamic year for the industry, characterized by
significant strategic acquisitions and partnerships by large
pharmaceutical companies. Pfizer's (PFE) acquisition of
Seagen, a pioneer in ADCs for $43B3 (USD), and AbbVie’s
(ABBV) $11B4 (USD) acquisition of ImmunoGen, were
among the largest healthcare acquisitions year to date. In
2024, we anticipate further notable developments and
clinal trial data particularly in lung cancer and breast
cancer trials. With increased innovation and R&D efforts,
next generation ADC’s are being explored in new cancer
indications as well as in first-line settings (initial
treatment) with the aim of potentially replacing traditional
therapies and combinations, which could dramatically
alter the cancer treatment paradigm.

Neurodegenerative diseases: 
Neurodegenerative diseases are witnessing a surge in

innovation targeting substantial patient populations.
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04 Providers and services: Key 
themes for 2024 and beyond

Medicare Advantage (MA): Medicare advantage plans are Medicare-approved plans offered from private

companies. MA, in particular, has been a major structural growth driver for managed care players in recent years, seeing

membership penetration push north of 50% of Medicare eligible participants and reaching nearly 31M enrolled members.1

Notably, the Centers of Medicare and Medicaid Services (CMS) has reduced reimbursement for plans in 2024, so we will be

looking to see if companies can build a healthy book without compromising profitability. Longer term, we remain

encouraged by managed care’s exposure to the secular theme of increasing healthcare spending driven by demographic

shifts.

2024 Election Outlook: Regulatory risk is typically top of mind for healthcare investors, particularly in a US

Presidential campaign period. That said, while rhetoric on healthcare may increase in 2024, as is typical in election season,

we expect a relatively benign regulatory environment.

The primary policy focus continues to be the passage of the Inflation Reduction Act (IRA) which contains several healthcare

components, specifically addressing drug pricing; patient out-of-pocket expenses will be capped in some cases, enhancing

affordability for certain medications. Elsewhere, another cohort of drugs covered under Medicare will become eligible for

price negotiation beginning in 2026. Going forward, we will continue to monitor how the CMS approaches price

negotiations and the associated effects on the sector.

While we expect increased headline noise leading up to the election, we ultimately do not expect drastic healthcare policy

changes.

05 2024 election: Outlook and 
healthcare implications 

Exhibit 9: Medicare Advantage enrolment growth (millions)1

1-Exhibit 9:  KFF August 2023.*Figures are projected. Any opinions or forecasts represent an assessment of the market environment at a specific time and is not a 
guarantee of future results. References to securities are shown for illustrative purposes only and should not be construed as investment advice or a recommendation 
to buy or sell.
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Reference to the company names mentioned in this communication is merely for explaining the investment strategy and should not be construed as investment advice or investment 
recommendation of that company. For illustrative purposes only. 

Conclusion

We remain encouraged by the healthcare sector’s diverse 
opportunities for growth. Fueled by continuous scientific 
innovation, the industry presents a unique, complex and 
everchanging investment opportunity set. Given the technical 
nature of the healthcare industry, having a deep understanding of 
the science behind each company is key in developing 
distinguished fundamental insights. 

Furthermore, the sector has demonstrated resilience during 
periods of volatile macroeconomic backdrops. Healthcare offers 
distinctive defensive characteristics and diversification benefits 
given the sector’s limited reliance on external macroeconomic 
forces. 

In the long-term, the secular growth drivers supporting healthcare 
demand remain. The number of persons aged 80 years or over is 
projected to triple, from 143 million in 2019 to 426 million in 
20501.  These changing demographics may provide long-term 
secular demand and growth for healthcare products and services 
for decades to come.

BlackRock Health Sciences 

1- Our World In Data, 2022. There is no guarantee that any forecasts made will come to pass.
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Risk Warnings

Capital at risk. The value of investments and the income from them can fall as well as rise and are not
guaranteed. Investors may not get back the amount originally invested.

Past Performance is not a reliable indicator of current or future results and should not be the sole factor of
consideration when selecting a product or strategy.

Changes in the rates of exchange between currencies may cause the value of investments to diminish or
increase. Fluctuation may be particularly marked in the case of a higher volatility fund and the value of an
investment may fall suddenly and substantially. Levels and basis of taxation may change from time to time.

Fund specific risks

BGF World Healthscience Fund:

Description of Fund Risks

Active Management of Currency Exposure: Active management of currency exposure through derivatives
may make the Fund more sensitive to changes in foreign exchange rates. If the currency exposures against
which the Fund is hedged appreciates investors may not benefit from such appreciation.

Concentration Risk: Investment risk is concentrated in specific sectors, countries, currencies or companies.
This means the Fund is more sensitive to any localised economic, market, political or regulatory events.

Counterparty Risk: The insolvency of any institutions providing services such as safekeeping of assets or
acting as counterparty to derivatives or other instruments, may expose the Fund to financial loss.

Equity Risk: The value of equities and equity-related securities can be affected by daily stock market
movements. Other influential factors include political, economic news, company earnings and significant
corporate events.

ESG Risk: The Fund seeks to exclude companies engaging in certain activities inconsistent with ESG
criteria. Investors should therefore make a personal ethical assessment of the Fund’s ESG screening prior
to investing in the Fund. Such ESG screening may adversely affect the value of the Fund’s investments
compared to a fund without such screening.

ESG Investment Statements

This information should not be relied upon as research, investment advice, or a recommendation regarding
any products, strategies, or any security in particular. This is for illustrative and informational purposes and
is subject to change. It has not been approved by any regulatory authority or securities regulator.

The environmental, social, and governance (“ESG”) considerations discussed herein may affect an
investment team’s decision to invest in certain companies or industries from time to time. Results may
differ from portfolios that do not apply similar ESG considerations to their investment process.

BGF Next Generation Health Care Fund:

Description of Fund Risks

Concentration Risk: Investment risk is concentrated in specific sectors, countries, currencies or companies.
This means the Fund is more sensitive to any localised economic, market, political or regulatory events.

Counterparty Risk: The insolvency of any institutions providing services such as safekeeping of assets or
acting as counterparty to derivatives or other instruments, may expose the Fund to financial loss.

Emerging Markets: Emerging markets are generally more sensitive to economic and political conditions
than developed markets. Other factors include greater 'Liquidity Risk', restrictions on investment or transfer
of assets and failed/delayed delivery of securities or payments to the Fund.

Equity Risk: The value of equities and equity-related securities can be affected by daily stock market
movements. Other influential factors include political, economic news, company earnings and significant
corporate events.

ESG Screening Risk: The Fund seeks to exclude companies engaging in certain activities inconsistent with
ESG criteria. Investors should therefore make a personal ethical assessment of the Fund’s ESG screening
prior to investing in the Fund. Such ESG screening may adversely affect the value of the Fund’s investments
compared to a fund without such screening.

ESG Investment Statements: This information should not be relied upon as research, investment advice, or
a recommendation regarding any products, strategies, or any security in particular. This is for illustrative
and informational purposes and is subject to change. It has not been approved by any regulatory authority
or securities regulator. The environmental, social, and governance (“ESG”) considerations discussed herein
may affect an investment team’s decision to invest in certain companies or industries from time to time.
Results may differ from portfolios that do not apply similar ESG considerations to their investment process.
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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.

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 investors in Italy: This document is marketing material. Before investing please read the Prospectus and the

KIID available on www.blackrock.com/it, which contain a summary of investors’ rights.

In Italy: For information on investor rights and how to raise complaints please go to

https://www.blackrock.com/corporate/compliance/investor-right available in Italian. This document is marketing material.

BlackRock Strategic Funds (BSF) is an open-ended investment company established and domiciled in Luxembourg

which is available for sale in certain jurisdictions only. BSF is not available for sale in the U.S. or to U.S. persons.

Product information concerning BSF should not be published in the U.S. BlackRock Investment Management (UK)

Limited is the Principal Distributor of BSF and may terminate marketing at any time. In the UK, subscriptions in BSF are

valid only if made on the basis of the current Prospectus, the most recent financial reports and the Key Investor

Information Document, and in EEA and Switzerland subscriptions in BSF are valid only if made on the basis of the

current Prospectus, the most recent financial reports and the Packaged Retail and Insurance-based Investment

Products Key Information Document (PRIIPs KID) which are available in registered jurisdictions and local language

where they are registered, these can be found at www.blackrock.com on the relevant product pages. Prospectuses, Key

Investor Information Documents, PRIIPs KID and application forms may not be available to investors in certain

jurisdictions where the Fund in question has not been authorised. Investors should understand all characteristics of the

funds objective before investing. For information on investor rights and how to raise complaints please go to

https://www.blackrock.com/corporate/compliance/investor-right available in local language in registered jurisdictions.

Austria issue: This document is marketing material. For further information, the prospectus, Packaged Retail and

Insurance-based Investment Products Key Information Document (PRIIPs KID), annual report and semi-annual report

can be obtained free of charge in hardcopy form from the Austrian paying agent: Raiffeisen Zentralbank Österreich AG,

A-1030 Vienna, Am Stadtpark 9 and also from www.blackrock.com/at available in German and English. BlackRock may

terminate marketing at any time. Investors should understand all characteristics of the funds objective before investing.

For information on investor rights and how to raise complaints please go to

https://www.blackrock.com/corporate/compliance/investor-right available in German.

Germany issue: This document is marketing material. 

This is a financial promotion. For further information, the prospectus, Packaged Retail and Insurance-based Investment 

Products Key Information Document (PRIIPs KID), annual report and semi-annual report can be obtained free of charge 

in hardcopy form from the German information centre: BlackRock (Netherlands) B.V., Frankfurt (Germany) Branch, 

Frankfurt am Main, Bockenheimer Landstraße 2–4, 60306 Frankfurt am Main. The paying agent in Germany is J.P. 

Morgan AG, CIB / Investor Services – Trustee & Fiduciary, Taunustor 1 (Taunus Turm), D-60310 Frankfurt am Main and 

also from www.blackrock.com/de available in German and English. BlackRock may terminate marketing at any time. 

Investors should understand all characteristics of the funds objective before investing. For information on investor rights 

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

German. 
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Important Information

Greece issue: This document is marketing material. BlackRock Global Funds (BGF) is an open-ended

investment company established and domiciled in Luxembourg which is available for sale in certain

jurisdictions only. BGF / BSF is not available for sale in the U.S. or to U.S. persons. Product information

concerning BGF/BSF should not be published in the U.S., registered in Greece for public distribution

pursuant to the Greek Law 4099/2012, art. 90, implementing the Directive 2009/65/EC. Prospectus and

PRIIPs KID are available on BlackRock website https://www.blackrock.com/kiid/el-gr?switch=y in both

languages Greek and English. Prospectus and PRIIPs KID are also available on Greek intermediaries

websites, appointed as local distributors of BGF/BSF. BlackRock may terminate marketing at any time.

Investors should understand all characteristics of the funds objective before investing. For information on

investor rights and how to raise complaints please go to

https://www.blackrock.com/corporate/compliance/investor-right available in Greek.

For investors in Israel: BlackRock Investment Management (UK) Limited is not licenced under Israel's 

Regulation of Investment Advice, Investment Marketing and Portfolio Management Law, 5755-1995 (the 

“Advice Law”), nor does it carry insurance thereunder. 

This document is provided for informational services only and is not intended to serve, and should not be 

treated as Investment Advice.

BlackRock could have a direct or indirect benefit from investments made by investors in Israel in the 

products mentioned in this document, or in other products managed by third parties with whom BlackRock is 

involved in a business contract. In particular, BlackRock manages the traded foreign funds mentioned in this 

document, and therefore derives a benefit from investments of Israeli investors in them (inter alia, by 

charging a "management fee" as specified in the prospectus and in the Annex to the prospectuses of such 

funds). Therefore, BlackRock has a "Connection" to such products, might have a personal interest in their 

sale, and might prefer such products over other products. Accordingly, any advice BlackRock provides, is 

considered, for the purpose of the Investment Advice Law, as Investment Marketing (and not Investment 

Advising). For complete information about BlackRock's "affiliation" with financial assets (including the types 

of financial assets and the names of the entities that issue or manage them), you can contact BlackRock at 

www.blackrock.com 

This Document, as well as any products and services described herein, are directed at and intended 

exclusively for individuals or corporations that fall within at least one category in each of the First Schedule 

of the Investment Advice Law ("Qualified Clients"). 

BlackRock does not hold a license and is not insured as required under the Investment Advice Law. 

Nothing in the fund's past returns in can ensure a similar return in the future. Investment in the products 

mentioned in this document is subject to the risks described in the fund prospectus (including the risk of loss 

of investment funds). For a concise description of the unique risks for the products mentioned in this 

document, see the risk section in the annex to the prospectus intended for investors in Israel, and published 

on the distribution website of the Israeli Securities Authority and the Tel Aviv Stock Exchange. Furthermore, 

although BlackRock invests reasonable efforts to ensure the accuracy of the data presented in this 

document, it does not guarantee their accuracy, is not responsible for it, and should not be relied upon when 

making an investment decision. Therefore, investors considering investing in the products mentioned in this 

document should examine the full offer documents of the relevant product (and in particular, the prospectus 

and the annex to the prospectus as stated above, and the risks described therein), and consult experts on 

their behalf regarding the viability of the investment. 

The Fund and Fund Manager are not subject to the laws and regulations to which Israeli mutual funds are 

subject. 
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Important Information

Malta issue: This document is marketing material. BlackRock Global Funds (BGF) is an open-ended investment

company established in Luxembourg which is available for sale in certain jurisdictions only. BlackRock Global Funds

(BGF)/BlackRock Strategic Funds (BSF) is not available for sale in the U.S. or to U.S. persons. Product information

concerning BGF/BSF should not be published in the U.S. It is recognised under Section 264 of the Financial Services

and Markets Act 2000. BlackRock Investment Management (UK) Limited is the Principal Distributor of BGF/BSF.

BGF/BSF is authorised to the distribution in Malta. Prospectus and PRIIPs KID are available on BlackRock website

https://www.blackrock.com/kiid/en-mt?switch=y available in English. BlackRock may terminate marketing at any time.

Investors should understand all characteristics of the funds objective before investing. For information on investor

rights and how to raise complaints please go to https://www.blackrock.com/corporate/compliance/investor-right

available in English.

Netherlands issue: This document is marketing material. BlackRock Global Funds ("BGF") is a UCITS (icbe) as 

defined in section 1:1 Financial Markets Supervision Act (Wet op het financieel toezicht; "FMSA"). BGF and its sub 

funds are listed in the register as defined in section 1:107 FMSA. Please refer to the Packaged Retail and Insurance-

based Investment Products Key Information Document (PRIIPs KID) Essentiële-informatiedocument (Eid) for further 

information about BGF and its sub-funds. The prospectus and EBI of BGF and its sub funds are available on 

BlackRock's website www.BlackRock.nl. Available in Dutch and English All financial investments contain a certain risk. 

The value of the assets managed by BGF and its sub-funds may greatly fluctuate as a result of the investment policy 

and your initial investment is not guaranteed. BlackRock may terminate marketing at any time. Investors should 

understand all characteristics of the funds objective before investing. For information on investor rights and how to 

raise complaints please go to https://www.blackrock.com/corporate/compliance/investor-right available in English and 

Dutch.

Portugal and Spain issue: This document is marketing material. Certain funds mentioned here are registered for 

distribution in Spain. Additionally, certain funds are registered for distribution in Portugal. In Spain, BlackRock Global 

Funds (BGF) is registered with the number 140 in the Comisión Nacional del Mercado de Valores de España (CNMV) 

and the Prospectus for each registered fund has been registered with the CNMV and can be found at 

www.blackrock.com/es available in Spanish and English. In Portugal, certain share classes of certain BGF funds are 

registered with the Comissão do Mercado de Valores Mobiliários (CMVM) and the Prospectus for each registered fund 

has been registered with the CMVM and can be found at www.blackrock.com/pt available in Portuguese and English. 

This document contains products or services of BlackRock, Inc. (or affiliates thereof) that might be offered directly or 

indirectly within the Andorran jurisdiction, and it should not be regarded as solicitation of business in any jurisdiction 

including the Principality of Andorra. BlackRock may terminate marketing at any time. Investors should understand all 

characteristics of the funds objective before investing. For information on investor rights and how to raise complaints 

please go to https://www.blackrock.com/corporate/compliance/investor-right available in Spanish and Portuguese. 

Sweden issue: This document is marketing material. The prospectus and PRIIPs KID are available at BlackRock 

(Netherlands) B.V., Stockholm branch, Malmskillnadsgatan 32, 111 51 Stockholm, Sweden and also from 

www.blackrock.com/se available in Swedish and English. Investors should read the PRIIPs KID before making an 

investment decision. BlackRock may terminate marketing at any time. Investors should understand all characteristics 

of the funds objective before investing. For information on investor rights and how to raise complaints please go to 

https://www.blackrock.com/corporate/compliance/investor-right available in English. 

Finland issue: This document is marketing material. The prospectus (in English language) and PRIIPs KID (in Finnish 

language) are available at BlackRock (Netherlands) B.V. and also from www.blackrock.com/fi available in Finnish and 

English. BlackRock may terminate marketing at any time. Investors should understand all characteristics of the funds 

objective before investing. For information on investor rights and how to raise complaints please go to 

https://www.blackrock.com/corporate/compliance/investor-right available in English. 
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Important Information

Norway issue: This document is marketing material. The prospectus and PRIIPs KID are available at BlackRock

(Netherlands) B.V. www.blackrock.com/no available in Norwegian and English. BlackRock may terminate marketing at

any time. Investors should understand all characteristics of the funds objective before investing. For information on

investor rights and how to raise complaints please go to https://www.blackrock.com/corporate/compliance/investor-

right available in English.

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. 

The BlackRock Global Funds (BGF) World Healthscience Fund and Next Generation Healthcare Fund are domiciled in 

Luxembourg. BlackRock Asset Management Schweiz AG, Bahnhofstrasse 39, CH-8001 Zurich, is the Swiss 

Representative and State Street Bank International GmbH, Munich, Zurich Branch, Beethovenstrasse 19, CH-8002 

Zurich, the Swiss Paying Agent. The Prospectus, Packaged Retail and Insurance-based Investment Products Key 

Information Document (PRIIPs KID) or equivalent, the Articles of Incorporation, the latest and any previous annual and 

semi-annual reports are available free of charge from the Swiss Representative. Investors should read the fund 

specific risks in the PRIIPs KID and the Prospectus.

For investors in Poland: This document is marketing material. BGF has been registered on the official list of the 

Financial Supervision Commission (Komisja Nadzoru Finansowego) for distribution in Poland. Paying agent in Poland 

is Bank Handlowy w Warszawie SA, ul. Senatorska 16, 00-950 Warsaw, Poland. The Prospectus, Packaged Retail 

and Insurance-based Investment Products Key Information Document (PRIIPs KID), as well as the latest annual and 

semi-annual reports, can be found at www.blackrock.com/pl available in Polish. BlackRock may terminate marketing at 

any time. Investors should understand all characteristics of the funds objective before investing. For information on 

investor rights and how to raise complaints please go to https://www.blackrock.com/corporate/compliance/investor-

right available in Polish.

A

D

M

A

S
T

E

R

-

S
T

A

M

P

!
A

E

M

0

7
2

3

E

/

M
-

2

9

9

7
4

7

9

-

1
2

/

1

8

                        MKTGM0124E/S-3334438-12/19



Important Information

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 Chile, the sale of each fund not registered with the CMF is subject to General Rule No. 336 issued by the SVS
(now the CMF). The subject matter of this sale may include securities not registered with the CMF; therefore,
such securities are not subject to the supervision of the CMF. Since the securities are not registered in Chile,
there is no obligation of the issuer to make publicly available information about the securities in Chile. The
securities shall not be subject to public offering in Chile unless registered with the relevant registry of the CMF.

In Peru, this private offer does not constitute a public offer, and is not registered with the Securities Market
Public Registry of the Peruvian Securities Market Commission, for use only with institutional investors as such
term is defined by the Superintendencia de Banca, Seguros y AFP.

In Uruguay, the Securities are not and will not be registered with the Central Bank of Uruguay. The Securities are
not and will not be offered publicly in or from Uruguay and are not and will not be traded on any Uruguayan
stock exchange. This offer has not been and will not be announced to the public and offering materials will not
be made available to the general public except in circumstances which do not constitute a public offering of
securities in Uruguay, in compliance with the requirements of the Uruguayan Securities Market Law (Law Nº
18.627 and Decree 322/011).

In Colombia, the sale of each fund discussed herein, if any, is addressed to less than one hundred specifically
identified investors, and such fund may not be promoted or marketed in Colombia or to Colombian residents
unless such promotion and marketing is made in compliance with Decree 2555 of 2010 and other applicable
rules and regulations related to the promotion of foreign financial and/or securities related products or services
in Colombia. With the receipt of these materials, and unless the Client contacts BlackRock with additional
requests for information, the Client agrees to have been provided the information for due advisory required by
the marketing and promotion regulatory regime applicable in Colombia.
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Important Information

IN MEXICO, FOR INSTITUTIONAL AND QUALIFIED INVESTORS USE ONLY. INVESTING INVOLVES RISK,
INCLUDING POSSIBLE LOSS OF PRINCIPAL. THIS MATERIAL IS PROVIDED FOR EDUCATIONAL AND
INFORMATIONAL PURPOSES ONLY AND DOES NOT CONSTITUTE AN OFFER OR SOLICITATION TO SELL
OR A SOLICITATION OF AN OFFER TO BUY ANY SHARES OF ANY FUND OR SECURITY. This information
does not consider the investment objectives, risk tolerance or the financial circumstances of any specific
investor. This information does not replace the obligation of financial advisor to apply his/her best judgment in
making investment decisions or investment recommendations. It is your responsibility to inform yourself of, and
to observe, all applicable laws and regulations of Mexico. If any funds, securities or investment strategies are
mentioned or inferred in this material, such funds, securities or strategies have not been registered with the
Mexican National Banking and Securities Commission (Comisión Nacional Bancaria y de Valores, the “CNBV”)
and thus, may not be publicly offered in Mexico. The CNBV has not confirmed the accuracy of any information
contained herein. The provision of investment management and investment advisory services (“Investment
Services”) is a regulated activity in Mexico, subject to strict rules, and performed under the supervision of the
CNBV. These materials are shared for information purposes only, do not constitute investment advice, and are
being shared in the understanding that the addressee is an Institutional or Qualified investor as defined under
Mexican Securities (Ley del Mercado de Valores). Each potential investor shall make its own investment decision
based on their own analysis of the available information. Please note that by receiving these materials, it shall be
construed as a representation by the receiver that it is an Institutional or Qualified investor as defined under
Mexican law. BlackRock México Operadora, S.A. de C.V., Sociedad Operadora de Fondos de Inversión
(“BlackRock México Operadora”) is a Mexican subsidiary of BlackRock, Inc., authorized by the CNBV as a Mutual
Fund Manager (Operadora de Fondos), and as such, authorized to manage Mexican mutual funds, ETFs and
provide Investment Advisory Services. For more information on the Investment Services offered by BlackRock
Mexico, please review our Investment Services Guide available in www.blackrock.com/mx. This material
represents an assessment at a specific time and its information should not be relied upon by the you as
research or investment advice regarding the funds, any security or investment strategy in particular. Reliance
upon information in this material is at your sole discretion. BlackRock México is not authorized to receive
deposits, carry out intermediation activities, or act as a broker dealer, or bank in Mexico. For more information
on BlackRock México, please visit: www.blackRock.com/mx. BlackRock receives revenue in the form of advisory
fees for our advisory services and management fees for our mutual funds, exchange traded funds and collective
investment trusts. Any modification, change, distribution or inadequate use of information of this document is
not responsibility of BlackRock or any of its affiliates. Pursuant to the Mexican Data Privacy Law (Ley Federal de
Protección de Datos Personales en Posesión de Particulares), to register your personal data you must confirm
that you have read and understood the Privacy Notice of BlackRock México Operadora. For the full disclosure,
please visit www.blackRock.com/mx and accept that your personal information will be managed according with
the terms and conditions set forth therein. BlackRock® is a registered trademark of BlackRock, Inc. All other
trademarks are the property of their respective owners.

For investors in Central America, these securities have not been registered before the Securities
Superintendence of the Republic of Panama, nor did the offer, sale or their trading procedures. The registration
exemption has made according to numeral 3 of Article 129 of the Consolidated Text containing of the Decree-
Law No. 1 of July 8, 1999 (institutional investors). Consequently, the tax treatment set forth in Articles 334 to
336 of the Unified Text containing Decree-Law No. 1 of July 8, 1999, does not apply to them. These securities
are not under the supervision of the Securities Superintendence of the Republic of Panama. The information
contained herein does not describe any product that is supervised or regulated by the National Banking and
Insurance Commission (CNBS) in Honduras. Therefore any investment described herein is done at the investor’s
own risk. This is an individual and private offer which is made in Costa Rica 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 his request and instructions, and on a private placement
basis.

FOR PROFESSIONAL, INSTITUTIONAL AND QUALIFIED INVESTORS, 
QUALIFIED AND PROFESSIONAL CLIENTS ONLY
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Important Information

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.

FOR PROFESSIONAL, INSTITUTIONAL AND QUALIFIED INVESTORS, 
QUALIFIED AND PROFESSIONAL CLIENTS ONLY
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Important Information

In Dubai (DIFC): 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).

The information contained in this document is intended strictly for Professional Clients as defined under the
Dubai Financial Services Authority (“DFSA”) Conduct of Business (COB) Rules. This document relates to a Fund
which is not subject to any form of regulation or approval by the Dubai Financial Services Authority (“DFSA”).
The DFSA has no responsibility for reviewing or verifying any Prospectus or other documents in connection with
this Fund. Accordingly, the DFSA has not approved this document or any other associated documents nor taken
any steps to verify the information set out in this document, and has no responsibility for it. The Shares to which
this document relates may be illiquid and/or subject to restrictions on their resale. The Shares will not be
offered to retail investors . Prospective purchasers should conduct their own due diligence on the Shares. If you
do not understand the contents of this document you should consult an authorised financial adviser.

In Hong Kong, this information is issued by BlackRock Asset Management North Asia Limited and has not been
reviewed by the Securities and Futures Commission of Hong Kong. Some of the fund(s) mentioned herein may
not be registered with the Securities and Futures Commission for offering or distribution in Hong Kong.
Accordingly, this material may not be circulated or distributed, nor may the Funds be offered or sold whether
directly or indirectly, to any person in Hong Kong other than to a Professional Investor 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. Please refer
to the relevant offering documents for details, including risk factors.

In Singapore, this information is issued by BlackRock (Singapore) Limited (company registration number:
200010143N) for use only by institutional investors as defined in Section 4A of the Securities and Futures Act,
Chapter 289 of Singapore and should not be relied upon by or redistributed to any other persons in Singapore.
The above warnings and fund specific risks are explained in greater detail in in the current Prospectus and you
should read them before investing. Some of the fund(s) mentioned herein may not be registered with the
Monetary Authority of Singapore for offering or distribution in Singapore. Accordingly, this information may not
be circulated or distributed, nor may the funds be offered or sold whether directly or indirectly, to any person in
Singapore other than (i) to an institutional investor pursuant to Section 304 of the Securities and Futures Act
("SFA") or (ii) otherwise pursuant to and in accordance with the conditions of any other applicable provision of
the SFA. This advertisement or publication has not been reviewed by the Monetary Authority of Singapore.
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Important Information

For Southeast Asia: This document is issued by BlackRock and is intended for the exclusive use of any recipient
who warrants, by receipt of this material, that such recipient is an institutional investor or
professional/sophisticated/qualified/accredited/expert investor as such term may apply under the relevant
legislations in Southeast Asia (for such purposes, includes only the Philippines, Brunei, Malaysia, Thailand
and Indonesia). BlackRock does not hold any regulatory licenses or registrations in Southeast Asia countries
listed above, and is therefore not licensed to conduct any regulated business activity under the relevant laws
and regulations as they apply to any entity intending to carry on business in Southeast Asia, nor does BlackRock
purport to carry on, any regulated activity in any country in Southeast Asia. BlackRock funds, and/or services
shall not be offered or sold to any person in any jurisdiction in which such an offer, solicitation, purchase, or sale
would be deemed unlawful under the securities laws or any other relevant laws of such jurisdiction(s).

This material is provided to the recipient on a strictly confidential basis and is intended for informational or
educational purposes only. Nothing in this document, directly or indirectly, represents to you that BlackRock will
provide, or is providing BlackRock products or services to the recipient or is making available, inviting, or
offering for subscription or purchase, or invitation to subscribe for or purchase, or sale, of any BlackRock fund,
or interests therein. This material neither constitutes an offer to enter into an investment agreement with the
recipient of this document nor is it an invitation to respond to it by making an offer to enter into an investment
agreement.

This document and any other documents and materials, in connection with the offer or sale, or invitation for
subscription or purchase of BlackRock products, may only be circulated or distributed by an entity as permitted
by applicable laws and regulations. BlackRock does not have any intention to solicit you for any investment or
subscription in the fund and any such solicitation or marketing will be made by an entity permitted by
applicable laws and regulations.

No approval of, or recognition by, any relevant regulatory authority, has been, or will be, obtained for the making
available, invitation, or offer for subscription or purchase, or invitation to subscribe for or purchase, or the sale,
of BlackRock funds to any persons in any country in Southeast Asia. This document is not intended to be a
prospectus, and has not been registered as a prospectus with any regulatory body in any country in Southeast
Asia. Accordingly, this document and any other documents and materials, in connection with the offer or sale, or
invitation for subscription or purchase of, BlackRock products, may not be circulated or distributed, nor may any
BlackRock fund be offered or sold, or be made the subject of an invitation for subscription or purchase, whether
directly or indirectly, to the public or any members of the public in Southeast Asia which may trigger public
offering requirements and will violate the securities laws or any other relevant laws of such jurisdiction(s).

The distribution of the information contained herein may be restricted by law, and any person who accesses it is
required to comply with any such restrictions. By reading this information you confirm that you are aware of the
laws in your own jurisdiction regarding the provision and sale of funds and related financial services or
products, and you warrant and represent that you will not pass on or utilize the information contained herein in
a manner that could constitute a breach of such laws by BlackRock, its affiliates, or any other person.
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Important Information

In Australia, 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).

This material provides general information only and does not take into account your individual objectives,
financial situation, needs or circumstances. Before making any investment decision, you should assess whether
the material is appropriate for you and obtain financial advice tailored to you having regard to your individual
objectives, financial situation, needs and circumstances. Refer to BIMAL’s Financial Services Guide on its website
for more information. This material is not a financial product recommendation or an offer or solicitation with
respect to the purchase or sale of any financial product in any jurisdiction.

Information provided is for illustrative and informational purposes and is subject to change. It has not been
approved by any regulator.

This material is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where
such distribution or use would be contrary to local law or regulation. BIMAL is a part of the global BlackRock Group
which comprises of financial product issuers and investment managers around the world. BIMAL is the issuer of
financial products and acts as an investment manager in Australia.

To be included when Aus funds are mentioned: BIMAL is the responsible entity and issuer of units in the
Australian domiciled managed investment schemes referred to in this material, including the Australian domiciled
iShares ETFs. Any potential investor should consider the latest product disclosure statement (PDS) before
deciding whether to acquire, or continue to hold, an investment in any BlackRock fund. BlackRock has also issued
a target market determination (TMD) that describes the class of consumers that comprises the target market for
each BlackRock fund and matters relevant to their distribution and review. The PDS and the TMD can be obtained
by contacting the BIMAL Client Services Centre on 1300 366 100. In some instances the PDS and the TMD are
also available on the BIMAL website at www.blackrock.com/au. An iShares ETF is not sponsored, endorsed, issued,
sold or promoted by the provider of the index which a particular iShares ETF seeks to track. No index provider
makes any representation regarding the advisability of investing in the iShares ETFs. Further information on the
index providers can be found in the BIMAL website terms and conditions at www.blackrock.com/au.

To be included when non-Aus funds are mentioned: This material may include references to funds that are not
registered for public distribution in Australia. Any such funds will be subject to the laws and regulations as
required by their country of domicile and registration which may differ from those in Australia and therefore may
not necessarily provide the same level of protection to investors as schemes registered in Australia and subject to
Australian regulations and conditions.

To be included when material has been prepared overseas: This material has not been prepared specifically for
Australian investors. It may contain references to dollar amounts which are not Australian dollars and may contain
financial information which is not prepared in accordance with Australian law or practices. The fund(s) detailed in
this material are not registered for public distribution in Australia. The laws and regulations of any such fund’s
country of domicile and registration may differ from those in Australia and therefore may not necessarily provide
the same level of protection to investors as schemes registered in Australia and subject to Australian regulations
and conditions.

BIMAL, its officers, employees and agents believe that the information in this material and the sources on which it
is based (which may be sourced from third parties) are correct as at the date of publication. While every care has
been taken in the preparation of this material, no warranty of accuracy or reliability is given and no responsibility
for the information is accepted by BIMAL, its officers, employees or agents. Except where contrary to law, BIMAL
excludes all liability for this information.

Any investment is subject to investment risk, including delays on the payment of withdrawal proceeds and the loss
of income or the principal invested. While any forecasts, estimates and opinions in this material are made on a
reasonable basis, actual future results and operations may differ materially from the forecasts, estimates and
opinions set out in this material. No guarantee as to the repayment of capital or the performance of any product or
rate of return referred to in this material is made by BIMAL or any entity in the BlackRock group of companies.

No part of this material may be reproduced or distributed in any manner without the prior written permission of
BIMAL.
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Important Information

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.

The opinions presented in this document are those of the BlackRock Health Sciences Team as of June 2023
and may change as subsequent conditions vary. Any opinions, forecasts presented in this material represent an
assessment of the market environment at a specific time and is not intended to be a forecast of future events or
a guarantee of future results. This information should not be relied upon by the reader as research, investment
advice or a recommendation, offer or solicitation to buy or sell any securities or to adopt any investment
strategy. Individual portfolio managers for BlackRock may have opinions and / or make investment decisions
that may, in certain respects, not be consistent with the information contained in this presentation

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.

UCITS HAVE NO GUARANTEED RETURN AND PAST PERFORMANCE DOES NOT GUARANTEE THE
FUTURE ONES

The BlackRock Funds are not sponsored, endorsed, issued, sold, or promoted by MSCI Inc., nor does this 
company make any representation regarding the advisability of investing in the Funds. BlackRock is not 
affiliated with MSCI Inc.

Prepared by BlackRock Investments, LLC, member FINRA.

© 2024 BlackRock, Inc. All Rights Reserved. BLACKROCK is a trademark of BlackRock, Inc. or its affiliates. All 
other trademarks are those of their respective owners.

FOR PROFESSIONAL, INSTITUTIONAL AND QUALIFIED INVESTORS, 
QUALIFIED AND PROFESSIONAL CLIENTS ONLY
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