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Governments
Global national debts have tripled 
since the mid-1970s,1 making 
public funding harder to find for 
infrastructure. 

Corporations
Companies require more 
financing partners to free up 
capital and resources, while 
managing their debt loads. 

Investors
Across the capital stack, new 
opportunities are emerging to 
finance infrastructure operators 
and individual assets. 

Key takeaways
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The infrastructure investing moment is being driven by 
global trends

The digital future
The rise in remote work, video streaming and 
artificial intelligence has raised the demand 
for infrastructure projects that will power and 
enable the technologies of the digital future – 
for example, data centers.

Demographics
The global population is growing. Developing 
nations need more infrastructure, while 
developed nations contend with smaller tax 
bases for upgrades and maintenance.

The transition to a
low-carbon economy
New legislation, a focus on energy security and 
changing consumer and investor preferences 
are driving low-carbon energy investments.

Changing supply chains
Companies are bringing production closer to 
their customers, while countries rethink 
supply chains amid geopolitical changes. 

Investment is more 
necessary than ever

Source: 1. International Monetary Fund, ”Global Debt Is Returning to its Rising Trend,” September 13, 2023. 
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The infrastructure moment
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Societies everywhere are grappling with major, 
overlapping challenges: Energy security pressures, 
the transition to a low-carbon economy, changing 
demographics and urbanization, and realigning 
supply chains. On the horizon is a digital revolution 
led by artificial intelligence. 

Taken together, these forces require an enormous 
amount of new infrastructure, from super batteries 
and hyperscale data centers to natural gas 
transport, from modern logistics hubs to airports. 

In many cases, the demands are immediate. Energy 
investment will increase from US$2.2 trillion 
annually to US$3.5 trillion by the end of this decade 
and US$4.5 trillion by the 2040s, according to the 
BlackRock Investment Institute Transition Scenario; 
much of that capital will go into infrastructure. 

Similarly, the shift from far-flung global supply 
chains means new production facilities and 
transportation infrastructure needs to be built in 
countries including Mexico, Malaysia and Vietnam. 

But traditional funding sources such as national 
governments cannot meet the need alone. Large – 
and growing – debt levels are spurring public-
private partnerships.

Meanwhile, corporations are looking for external 
partners to help finance and operate their 
infrastructure, freeing them to focus attention and 
resources on their core operations.

In the following pages we outline the major structural 
forces driving what’s poised to be a transformational 
moment in infrastructure investing. We’ll also detail 
the various ways capital can invest in the 
opportunities we’re seeing today as well as the ones 
we’re expecting, and how investors can incorporate 
the asset class into their portfolios. 

Jeetu Balchandani
Global Head of 
Infrastructure Debt

Mark Florian
Global Head of Diversified 
Infrastructure

Mark Wiedman
Head of Global Client 
Business

David Giordano
Global Head of Climate 
Infrastructure

We believe that the infrastructure asset
class, currently valued at US$1 trillion, is
poised to become one of the fastest-
growing segments within private markets.

Source: BlackRock, “Tracking the low-carbon transition,” July 2023. 
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Source: McKinsey analysis, January 2023, citing Synergy Research Group. Projection includes construction spending by providers, excluding enterprise spending and 
any other capital expenditure outside of construction (such as equipment). There is no guarantee that any forecasts made will come to pass. 

Rising demand 
Global spending on the construction of data centers 
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A digital 
transformation
Rapid technological progress in the past few 
decades has remade the world’s economies 
and societies. People are producing and using 
ever-increasing amounts of data and the 
trend is set to continue, especially with the rise 
of artificial intelligence. Digital proliferation at 
this scale needs infrastructure investment – to 
build, for example, the data centers essential 
for these new technologies.
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A digital revolution

The world continues to need more high-speed 
networks, cell towers and satellites. The amount 
of data used by the average U.S. household 
between 2017 and 2022 rose by 165%,1 and the 
variety and number of household smart devices 
continues to increase. 

One place that this rising demand is playing out 
is fiber broadband. About 70% of household 
broadband connections are expected to be fiber 
by 2026 – up from 43% in 2022.1 But the cost of 
building and installing those networks is roughly 
US$27,000 per mile,2 an expensive outlay for a 
single entity to finance. 

An even bigger opportunity may lie in the 
technology of tomorrow. Emerging applications 
such as AI will require far more electricity than 
today’s technologies. The average search using 
generative AI can use nearly 10 times the energy 
as a conventional web search.3 

The International Energy Agency predicts that 
the energy draw from data centers, AI and other 
technologies could rise to 800 terawatt-hours by 
2026, up from 460 TWh in 2022. At the high end, 
IEA projects just over 1,000 TWh of demand by   
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Steady growth 
Global data use is expected to keep climbing5

Fixed wireless access (3G/4G/5G)
Mobile data (5G)

Mobile data (2G/3G/4G)

2026 – approximately the electricity 
consumption of Japan today.

UK power company National Grid recently 
predicted that the power demand of data centers 
in the country will grow sixfold over the next 10 
years, largely due to the increased energy 
consumption of AI technologies.4 

This will put pressure on our existing grid 
capacities and require significant investment in 
new sources of power generation. 

Many of these transformative technologies are 
going into the cloud. The ability to pull data from 
the cloud – and enable seamless data sharing – 
will likely require an increasing number of data 
storage facilities around the world.

As cloud services become more sophisticated, 
accommodating everything from daily 
applications to advanced AI analytics, the 
physical infrastructure underpinning them – fiber 
networks and power sources – must also evolve. 

Sources: 1. BlackRock and Arthur D. Little, December 2022. 2. U.S. Department of Transportation, from “Raising the Minimum Fixed Broadband Speed Benchmark,” Congressional Research Service, July 12, 2021. 3. Joule, “The growing energy footprint of artificial intelligence,” 
October 2023. 4. BBC News, “Data centre power use 'to surge six-fold in 10 years,” March 27, 2024. 5. Ericsson, 2023. Estimates are based on assumptions. There is no guarantee that they will be achieved. 

Cloud storage
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Shortening 
supply chains
The COVID-19 pandemic exposed the fragility and complexity 
of global supply chains. Rising geopolitical tensions are 
adding to the pressure for countries to bring networks closer 
to home. There’s a rapid realignment in global commerce that 
is contributing to the need for more infrastructure. 

At the heart of this transformation is the strategic shift in 
corporate production and supply chains, moving them closer 
to consumer markets – known as nearshoring. There’s also a 
growing trend towards friendshoring, which involves aligning 
supply chains with countries that share friendly relations.

A changing world Energy demands The financing gap Investor’s view
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Many companies are seeking to reduce their 
dependencies on distant producers, shortening 
supply chains to bring them closer to their end 
consumers. Mexico, Vietnam and Malaysia1 are 
among the nations that have benefited from this 
nearshoring trend.

But realigning global supply chains is not simple. New 
production zones and associated transportation 
networks need to be built. From highways, ports and 
railways to new logistics hubs, the global shift toward 
regionalization requires a range of traditional and 
modern infrastructure projects.

Mexico is in a prime position to grow as a 
manufacturing center, given its proximity to the U.S. 
market, and the fact that its wages are now globally 
competitive.2 North American companies that already 
had Mexican operations, especially in the automotive 
sector, are doubling down. And new companies are 
moving some operations – in the first half of 2023, 
Mexico saw a 41% jump in foreign direct investment.3

This will likely drive demand for infrastructure 
investment. Investment in transportation, 
telecommunications and logistics are all key 
elements as Mexico capitalizes on its nearshoring 
advantages, according to a recent report from 
Mayer Brown.4

Malaysia and Vietnam – two markets with an 
abundance of skilled labor that are taking steps to 
change regulations to facilitate more international 
business – are seeing significant growth, becoming 
increasingly important in the electronics and 
textiles industries, respectively. 

As businesses and countries rewire existing supply 
chains and build out the supporting infrastructure, 
many are also considering ways to implement 
renewables or low-carbon technology into their 
production and operations – an example of how the 
current moment in infrastructure investing is being 
driven by multiple, overlapping forces. 

Sources: 1. Bloomberg Law, “Nearshoring to Mexico: Opportunities & Challenges,” August 2023. 2. North American Production Sharing, “Mexico vs. China Manufacturing: How the Two Countries Compare,” accessed April 9, 2024. 3. Ministry of Economy, Mexico, August 9, 
2023. 4. Mayer Brown, “Nearshoring in Mexico,” accessed April 10, 2024. 5. McKinsey; Chart: Axios Visuals, annual surveys between 60 and 113 supply chain leaders; 2020 to 2023.
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Closer to home
A survey of companies identified by McKinsey as 
supply chain leaders shows that a growing number 
say they are nearshoring production5
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By 2050, the global population will reach 9.7 
billion people, up from 8 billion in 2022, 
according to the United Nations. This growth 
will not be uniform across the globe. 

The coming demographic changes can be 
broken into two trends: A shrinking working-
age population in developed markets 
contrasted with population growth in 
emerging markets. These shifts present 
distinct challenges and opportunities for 
infrastructure investment.

Demographic trends
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Beyond the basic demographic shifts, 
urbanization remains a potent force shaping 
infrastructure demands. Today, just over half 
of the world's population lives in urban areas, 
a figure anticipated to rise to about 70% by 
2050, according to the World Bank. 

Urban expansion means enhanced 
infrastructure across multiple sectors. Cities 
require more electricity, expanded 
telecommunications networks including cell 
towers and broadband, and essential water 
and sanitation systems. 

Moreover, transportation infrastructure 
becomes increasingly critical in urban 
settings, facilitating the movement of goods 
and commuting for burgeoning populations. 
The urban shift underscores the need for 
comprehensive infrastructure investments 
ranging from ports and airports to toll roads 
and rail systems.

This demographic shift requires a strategic 
approach to infrastructure investment, focusing 
on efficiency and sustainability to support a 
smaller, older workforce in developed countries.

Emerging markets are witnessing an expansion 
in their working-age populations. The BlackRock 
Investment Institute identifies India, Indonesia, 
Mexico and Saudi Arabia as among prime 
candidates for increased infrastructure 
investment due to their population growth.

The World Bank estimates that by 2036 India’s 
urban areas will be home to 600 million people 
– 40% of the population, up from 31% in 2011. 
As a result of this increase, India will require an 
estimated US$840 billion in infrastructure 
investment by 2036. 

Meanwhile, energy demand is expected to  
surge in India by more than 60% over the next 
20 years, according to the BlackRock 
Investment Institute. 

Developed markets

The combination of rising life expectancy and 
declining birth rates is leading to aging 
populations in developed market countries.    
The number of working-age individuals is 
expected to contract over the next two decades, 
presenting challenges for these economies.   
With fewer working individuals, tax bases are 
expected to narrow, leaving governments,  
already grappling with deficits, struggling to 
fund essential projects and programs. 

Emerging markets

Urbanization    

A changing world Energy demands The financing gap Investor’s view
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Note: Estimates are based on assumptions. There is no guarantee that they will be achieved. 
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Source: United Nations, Department of Economic and Social Affairs, Population Division, November 2023; UNCTAD stat based on UN DESA Population Division, World Population Prospects 2022. Note: The graph provides estimates from 1950 
to 2021 and projections from 2022 to 2050 of total population. The projections are illustrative in nature and do not express a forecast.
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The energy 
transition 
The transition to a low-carbon economy is driving a surge in 
infrastructure investment. Government policies and 
incentives, widespread shifts in commercial priorities and 
practices, technology advances, and changing consumer and 
investor preferences are driving the transition.

The transition will entail an overhaul of energy, transportation 
and related infrastructure – and that overhaul is already 
underway, with 2023 a record year for installations in both 
wind and solar power generation.1

A changing world Energy demands The financing gap Investor’s view
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Source: 1. International Energy Agency, “Renewables 2023,” January 2024. 
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According to the BlackRock Investment Institute 
Transition Scenario, the average annual investment 
in the global energy system could rise from today’s 
roughly US$2 trillion a year to US$4.5 trillion a year 
by the 2040s. Much of this investment will go into 
infrastructure. 

Solar and wind value chains are already seeing 
tailwinds from new industrial policies around the 
world. In the U.S., for example, the Inflation 
Reduction Act introduced and expanded many tax 
credits and incentives that benefit clean-energy 
investors (see next page). 

Beyond government action, companies are tracking 
their emissions more tightly and in new areas, such 
as their supply chains. This is driving adoption of 
renewable power installations and related 
infrastructure around the world. 

The intermittent nature of wind and solar power 
creates new opportunities in energy storage. The 
global energy storage market is expected to grow 
15-fold from the end of 2021 to 2030.1 At the same 
time, traditional energy sources will continue to play 
a vital role in the global energy picture. 

Natural gas is a critical fuel for the transition to a 
low-carbon economy, and will require more facilities 
for storage and transportation. 

The opportunity extends to the mineral resources 
necessary for building solar arrays, wind turbines 
and grid-scale batteries. 

The International Energy Agency forecasts that 
meeting 2050 emissions goals will require an 
investment in these resources of between US$360  
billion and US$450 billion over the next few years, 
with copper alone accounting for 60% of the total. 

Transportation is also an area where the transition is 
creating opportunities. The accelerating global 
adoption of electric vehicles is driving investment in 
and construction of new public charging stations. 

In 2023, global deployment of public charging EV 
infrastructure rose by 49%, led by China.2 The U.S. 
Bipartisan Infrastructure Law allocates funding 
toward a target of 500,000 public chargers 
nationwide by 2050.3

Sources: 1. BloombergNEF, October 12, 2022. 2. IEA, “EV Global Outlook 2024, Trends in electric vehicle charging,” April 2024. 3. Whitehouse.gov Fact Sheet, February 15, 2023. 4. The New York Times “The U.S. Urgently Needs a Bigger Grid. Here’s a Fast Solution,” April 9, 2024. 
There is no guarantee that any forecasts made will come to pass.  

Transmission lines are a pivotal but often 
overlooked factor amid the overhaul of the world’s 
energy system. New renewable power projects, 
often located in remote areas, are only effective if 
they can connect to the grid and deliver power to 
major load centers. Without more transmission 
lines it will be difficult to connect new and growing 
sources of energy supply with areas where there is 
increasing demand.  

But many transmission lines are a century old and 
new ones can take years to build. For example, the 
U.S. Energy Department estimates that America's 
electric grid needs to expand by two-thirds or more 
to meet the nation’s clean energy goals by 2035.4  

Behind-the-meter, or on-site, power solutions may 
help meet the demand. These technologies, such 
as solar panels and battery storage, are creating a 
distributed grid that avoids many of the challenges 
of connecting to transmission lines. 

Sticking points: Transmission

12
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U.S. tax credit changes post-IRA

Sources: 1. KPMG Overview of Inflation Reduction Act –September 2022; Financial Advisor Insight; IRA technology includes any carbon neutral electric generation facilities, and is not limited to wind and solar. 2. Assumes the prevailing wage and apprenticeship requirements 
have been satisfied. 3. Energy communities include: (i) Brownfield sites, or (ii) areas with a high percentage of employment related to fossil fuels and a high unemployment rate, or (iii) Retired coal mine/coal-fired plants. 4. Low-Income Communities / Indian Lands requires that 
properties (i) located in Low-Income Communities or on Indian Lands, or (ii)Qualified Low-Income Residential Building Project or Qualified Low-Income Economic Benefit Project. 5. Prior to the IRA, wind projects that had either (i) secured transformers or other equipment or (ii) 
begin sufficient construction by 2021 could qualify for up to 60% of the PTC. However, completely new greenfield wind projects would not qualify for PTCs past 2022. 6. Note ‘BESS’ refers to battery energy storage systems. This material does not constitute any specific legal, 
tax or accounting advice. Please consult with qualified professionals for this type of advice.

Two existing tax credits expanded by the Inflation Reduction Act may be meaningful for infrastructure investors: Investment tax credits are based 
on a percentage of a project’s dollar value, while production tax credits offer incentives correlated to the kilowatt-hours of clean energy generated.
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Tax credit attributes Pre-IRA IRA1

2023 Base credit for new builds 
(% of rate)

0-60%5 100%

Domestic content adder - +10%

Energy communities adder3 - +10%

Technology Wind Wind + Solar

Production tax creditInvestment tax credit

Tax credit attributes Pre-IRA IRA1

2023 Base credit for new builds
(% of rate)

22% 30%2

Domestic content adder - +10%

Energy communities adder3 - +10%

Low-income communities/Indian lands4 - +10%/ 20%

Technology Wind + Solar Wind + Solar 
+ BESS6

A changing world Energy demands The financing gap Investor’s view

13
EPMM0624U/M-3658990-13/35



Transition policy landscape
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U.S. - The Infrastructure 
Investment and Jobs Act

• This US$1.2 trillion infrastructure law includes funding for clean- and transition- related 
infrastructure, including:2

- US$65 billion in grid expansion and reliability improvements.

- US$66 billion in low-carbon public transportation infrastructure. 

- US$42 billion to reduce emissions and upgrade infrastructure for ports and airports.

- US$7.5 billion to build out a national network of EV charging stations.

EU - The European 
Green Deal 

• Aims to make the EU climate neutral by 2050 by helping to transform member nations’ 
economies around a greater reliance on efficient, low-carbon energy solutions.

• Its policies, regulations, and funding instruments include:1

- Fit for 55 package, targeting 55% emissions reduction by 2030.

- InvestEU program, catalyzing €372 billion in investment. 

- Recovery & Resilience Facility, more than €250 billion in grants and loans.

- Financing from the European Investment Bank.

Government policy remains a significant catalyst in driving low-carbon infrastructure projects, and initiatives such as the European Green 
Deal and the U.S. Inflation Reduction Act are using tax incentives to stimulate private investment. 

14
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Source: 1. European Commission, December 11, 2019. 2. Congress.gov, November 15, 2021.
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Japan - The Green 
Transformation Act 

• US$150 billion in government-backed energy transition bonds to generate US$1 
trillion in funding across public and private investments over the next 10 years.

• A majority of funding is dedicated to helping Japan’s industrial sectors and energy 
supply make the transition to new technologies and lower-carbon power sources.

China - Green Investment 
and Finance Partnership 

• US$107 billion over the next five years to finance green projects in developing 
countries, including:

- A green project prep pipeline facility to identify bankable projects from the 
Global South.

- Financing and technology support for projects, including feasibility studies, 
project design, technical capacity and risk management.

U.S. - The Inflation 
Reduction Act

• Supports solar, wind, hydrogen, carbon capture from R&D through demonstration to 
deployment at scale.

• In the first full year after the legislation was enacted, the private sector deployed US$122 
billion in clean energy and manufacturing, a 67% increase from 2022.1

• The fastest investment growth in 2023 occurred in the deployment of the emerging 
climate technologies of clean hydrogen, sustainable aviation fuels and carbon capture – 
which together increased tenfold to US$9.1 billion – and in the manufacturing of clean 
technology, which saw a year-on-year rise of 153% to US$49 billion.1

Source: 1. Clean Investment Monitor, “Q4 2023 Update,” February 29, 2024. Data presented includes actual clean investment spending from Energy & Industry and Manufacturing segments, comparing the full year 2022 to 2023.
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The quest for national energy security has 
historically been shaped by a complex interplay 
of geopolitical dynamics, economic necessities, 
and technological innovations. 

Today, rising global tensions have brought the 
issue to the forefront of many governments’ 
policy agendas, while accelerating the transition 
to low-carbon energy sources.

Energy security

Electricity pricing significantly impacts the 
competitiveness of energy-intensive industries,  
a crucial consideration in the global quest for 
energy independence and renewable 
infrastructure development. 

In 2023, industries in the EU faced electricity 
costs nearly double those in the U.S.4 This 
difference puts European companies at a 
competitive disadvantage on the global stage. 
Policymakers in the EU are now exploring new 
initiatives and financial tools such as subsidies 
to boost the region's industrial competitiveness.5
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Sources: 1. Bruegel, “National fiscal policy responses to the energy crisis,” June 26, 2023. 2. Reuters, “Europe’s spend on energy crisis nears 800 billion euros,” February 13, 2023. 3. U.S. Energy Information Administration, “United States 
produces more crude oil than any country, ever,” March 11, 2024. 4. International Energy Agency, “Electricity 2024,” January 24, 2024. 5. European Environment Agency, “Investments in the sustainability transition: leveraging green industrial 
policy against emerging constraints,” November 7, 2023. 6. International Energy Agency, “The Role of Critical Minerals in Clean Energy Transitions,” May 5, 2021. 

The success of these efforts will be key in 
determining the future of the EU's energy-
intensive sectors. 

The growth of renewable energy sources 
such as solar and wind power also creates 
significant opportunities to invest in energy 
storage, grid infrastructure, and innovative 
technologies such as green hydrogen to 
ensure a steady and reliable energy supply.

For many countries, energy security will 
come in part from building out domestic 
renewable power. The International Energy 
Agency has in the past noted that the 
reliance on green technology brings its own 
supply chain questions, such as the need 
for the critical minerals required by many of 
these technologies.6

Priority issue

EU challenges

Renewables’ role 

The UK, Norway, and the 27 EU countries have 
collectively spent €800 billion subsidizing energy 
bills.1 Against this backdrop of energy 
uncertainty, Germany is building additional 
facilities to import from gas producers around 
the world.2

Energy security has become an urgent priority in 
Europe. Since Russia’s invasion of Ukraine in 2022, 
European nations have endured energy inflation 
caused by disrupted oil and gas supplies. 

16

Since 2019, the U.S. has exported more 
energy than it imports. Last year, U.S. oil 
production reached a record 12.9 million 
barrels per day,3 and the country continues to 
add to its power capacity, both with traditional 
and renewable energy sources.

A changing world Energy demands The financing gap Investor’s view
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The EU’s energy security picture

Countries are at different stages on the energy security 
spectrum, according to the European Council on 
Foreign Relations’ Energy Sovereignty Index

17
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Energy upgrades 
and replacements
Infrastructure needs constant updates and repairs. It’s not 
just roads and bridges – power plants require regular repair, 
upgrades or face retirement. Planned retirements of existing 
power plants are a major driver of investment as they are 
replaced by new, and often low-carbon, sources of energy.

For example, the U.S. Energy Information Administration 
reports that 2022 and 2023 saw the retirement of about 10% 
of America’s coal-fired electric generation capacity; most coal 
plants were built in the 1970s and 1980s and are reaching 
the end of their useful design life. Not only does their capacity 
need to be replaced, but in an era of surging energy demand, 
power grids will need to produce more than ever before. 
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While 2024’s planned retirements only account for about 1% of capacity, the 
prior years’ pace is expected to return in 2025, according to the EIA, which 
estimates that U.S. coal-fired generating capacity will fall between 52% to 88% 
by 2050.1 

The BlackRock Investment Institute Transition Scenario expects global power 
demand to grow two-and-a-half-fold by 2050. In many cases, the retired coal 
plants are being replaced by entirely new projects, often renewable power 
sources such as wind and solar. Replacing on-demand power such as coal with 
intermittent power such as renewables requires a greater than 1:1 replacement 
ratio, which expands the size of the opportunity, and the need for more 
renewable sources of power. 

Status of U.S. coal operations  
Retirement is on the horizon for some coal plants built in the 1970s and 1980s4
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Beyond power plants 

The construction of transport infrastructure by the EU15 was at its peak from 
1960 to 1980, and many of these projects are in need of significant repair.2

In the U.S., there’s a shortfall of US$2.59 trillion between the current levels of 
spending and investment and what’s needed to keep the U.S. infrastructure 
system fit for the future, according to the American Society of Civil Engineers’ 
(ASCE) most recent Report Card on American Infrastructure. Failing to 
address this shortfall could result in a potential loss of US$10 trillion in the 
United States' gross domestic product by 2039, according to the ASCE.3 
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Sources: 1. U.S. Energy Information Administration website, accessed April 7, 2024. 2. Tilburg University, “Infrastructure Maintenance, a Necessity and Opportunity for Europe,” December 2023. 3. American Society of Civil Engineers, “2021 Report Card for America.” 4. U.S. Energy 
Information Administration, ”Preliminary Monthly Electric Generator Inventory,” February 2024.
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Responsibility for building and maintaining infrastructure 
has historically rested squarely with governments. 
Funded through public expenditure, this approach 
worked well under economic conditions that supported 
expansive budget allocations for critical public works. 

But the traditional model hit stumbling blocks in recent 
decades. It’s unlikely that today’s governments can pay 
for all the necessary infrastructure construction and 
maintenance on their own. That’s in large part because of 
the debt they carry, which has tripled since the mid-
1970s, and now sits at 92% of global GDP.1

The U.S. national debt, currently at about US$34 trillion, is 
projected to keep increasing in the next decade. Higher 
interest rates are adding to the cost of servicing this debt.

The situation across developed markets requires a 
strategic pivot toward private capital to bridge this 
funding gap. 

Private investors are meeting the need, led by large 
pensions and sovereign wealth funds, who are attracted 
by the stability, long duration, high coupon, and inflation-
protected potential returns of infrastructure assets. 

Governments and infrastructure
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Sources: 1. International Monetary Fund, ”Global Debt Is Returning to its Rising Trend,” September 13, 2023. 2. Bureau of Economic Analysis; U.S. Treasury calculations.

Steady decline 
U.S. government spending on infrastructure has fallen relative to GDP2

Sources: Bureau of Economic Analysis; U.S. Treasury calculations. 
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While governments have traditionally been the leading funders of 
infrastructure, it’s also true that in jurisdictions around the world 
investors have to navigate regulations and policies that can 
present obstacles for would-be projects.

One significant sticking point in the construction of renewables 
infrastructure in many markets is the issue of permitting. In 
some instances, extensive permitting requirements can bring 
delays or even undermine new projects in their entirety.

Sticking 
points: 
Permitting

A changing world Energy demands The financing gap Investor’s view
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These new investors have brought fresh capital to 
the table, stepping in to assume roles traditionally 
held by governments. They have acquired and 
managed municipal assets worldwide, with a 
mandate to modernize and optimize returns. 

This model not only promises to reduce the financing 
gap but also introduces a new dimension of 
efficiency and innovation in infrastructure 
management, leveraging private sector expertise. 

Today, the transformation in infrastructure financing 
is evident. A broad spectrum of assets, from airports 
to railroads to water systems, now falls under this 
privatized management model, opening new 
investment avenues and highlighting the crucial role 
of capital in infrastructure development. 

Investors now play a significant role in maintaining 
the infrastructure networks vital for economic growth 
and societal advancement. For these investors, 
governments can offer a reliable partner who can 
share some of the risks that accompany 
infrastructure projects.

Public-private partnerships can take a variety of 
forms, such as an equity stake in an airport or an 
operating agreement that means long-term 
cashflows. Low- and middle-income countries are 
frequent users of the public-private structure. 

FOR PROFESSIONAL, INSTITUTIONAL, QUALIFIED, ACCREDITED AND WHOLESALE CLIENTS/INVESTORS USE ONLY – NOT FOR PUBLIC DISTRIBUTION

From 2010 through the first half of 2023, for 
example, there were 744 public-private partnerships 
for road infrastructure, with the deals totaling 
US$300 billion across 26 nations, according to the 
World Bank. In the natural gas sector, nine countries 
formed 57 partnerships with a total investment of 
US$43 billion over the same period.1 

Europe saw 38 public-private partnership 
transactions close in 13 countries in 2023, with a 
total value of €13.6 billion, according to the 
European Investment Bank. That was a 35% rise in 
value compared to the previous year. 

Working together 
Across Europe, there are billions in public-private 
partnerships every year3
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Sources: 1. The World Bank PPI website, accessed April 11, 2024. 2. Bipartisan Policy Center in Washington, “Five Reasons Public-Private Partnerships Could See Big Growth Under the Bipartisan Infrastructure Bill,” November 16, 2021. 3. European PPP Expertise Centre, March 2024. 

PPP in the U.S.

In the US, public-private partnerships 
account for just 1%-2% of infrastructure 
spending, compared with as much as 20% 
in some developed countries.2 The 2021 
Infrastructure Investment and Jobs Act 
allows private investors to come into more 
transportation infrastructure as operators. 

It encourages public-private partnerships 
and includes provisions to reduce the 
requirements involved in partnering with the 
federal government. 

EPMM0624U/M-3658990-21/35



FOR PROFESSIONAL, INSTITUTIONAL, QUALIFIED, ACCREDITED AND WHOLESALE CLIENTS/INVESTORS USE ONLY – NOT FOR PUBLIC DISTRIBUTION

Corporate capital 
expenditure 
Every year, companies around the world spend hundreds of 
billions of dollars on communications, energy, transportation 
and other types of infrastructure. But corporate leaders face 
several challenges that can complicate their investment in the  
projects that are important to their growth. 

Investing in necessary infrastructure is just one of many 
demands on a company’s resources and is often not its core 
business consideration. But as the need for infrastructure 
investment grows, corporate managers have to find ways to 
pay for and maintain the assets. 

A changing world Energy demands The financing gap Investor’s view
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Source: 1. EEI Finance Department, member company reports, and S&P Global Market Intelligence, July 2023. Chart represents total company spending of U.S. investor-owned electric utilities, consolidated at the parent or appropriate holding company. The projections are 
illustrative in nature and do not express a forecast.
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Investment needed
Spending by public utilities companies is on the rise1 

Projection

We believe that partnering to fund infrastructure 
investments with a private capital provider will 
become an increasingly attractive option for 
corporates – especially at a time when forces 
such as digital transformation, the energy 
transition and nearshoring require greater 
amounts of infrastructure spending. 

One way that a private investor can work with  
corporates is to take assets off a company’s 
balance sheet. In many instances, even critical 
infrastructure can be owned, maintained and 
upgraded by a third party with specialist 
knowledge and experience. 

This removes non-core assets and their servicing 
costs from a company’s financials. It also helps 
focus management on strategic priorities. 

Think of a chemical company, which requires a 
pipeline to deliver the feedstock it needs. The 
company’s expertise – and its core business – is 
making chemical compounds, not delivering the 

ingredients or managing the pipes. In exchange 
for a fixed fee, the company can simply use the 
pipeline and focus instead on what it does best. 

Another consideration is the cost of capital. Every 
corporation has finite resources, and allocating 
time and capital to infrastructure can come at the 
expense of other efforts. 

For example, an energy company that uses 
outside investment to help pay for its pipelines 
can then devote its own resources to develop its 
gas reserves. Similarly, a technology company can 
bring in a financial partner to build and operate a 
hyperscale data center, freeing up money to invest 
in artificial intelligence research. 

Private capital’s resources, expertise and long 
time horizons are well-matched to the help these 
companies. In the following pages we look at 
different ways that private capital can help fund 
infrastructure projects. 

23
EPMM0624U/M-3658990-23/35



FOR PROFESSIONAL, INSTITUTIONAL, QUALIFIED, ACCREDITED AND WHOLESALE CLIENTS/INVESTORS USE ONLY – NOT FOR PUBLIC DISTRIBUTION

How private capital 
can help
Private investors have the chance to be at the center of a 
transformative period for essential infrastructure. The 
confluence of technological advances, regulatory changes, 
and heightened demand is creating a fertile ground for high-
growth investment opportunities. 

From partnering with governments to acquiring physical 
assets outright, from forming joint ventures with 
infrastructure operators to developing bespoke debt 
structures, each type of investment plays a role in building 
and maintaining infrastructure, while offering a variety of 
risk-reward profiles for investors. 

A changing world Energy demands The financing gap Investor’s view
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Laying and 
maintaining 
gas pipelines
With natural gas demand 
expected to rise, providers need 
capital to add capacity while 
managing existing lines.
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Controlling 
stake
An ownership position 
of 50% or more in a 
specific asset or an 
operator allows 
experienced investors 
to assume greater 
control over strategy 
and development. 

Joint 
venture
When investors and 
experienced operators 
co-own an asset, the 
investors can benefit 
from the expertise and 
competitive 
advantages of those 
established partners. 

Mezzanine 
financing
This convertible 
structure offers 
investors the ability to 
convert debt to equity in 
the event of a default, 
with a risk profile that 
sits between senior debt 
and equity.

25
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Getting a 
wind farm up 
and spinning

Subordinated credit facility
Along with letters of credit, this can be used to 
fund repowering or expansion based on 
existing cashflows. It can offer higher yields 
than senior secured credit, though it’s lower in 
repayment priority. 

Renewable power is a prime example 
of the heavy capital expenditures 
and significant investment 
opportunity presented by the 
transition to a low-carbon economy.

Preferred equity
This structure of ownership comes with priority 
over common equity in receiving distributions 
and its participation in project profits. 

Equity bridge financing
This can de-risk a project or ensure cashflow 
between equity commitments and final 
financing. Clean energy developers often take 
out tax-equity bridge loans, which they repay 
on realizing the project’s federal tax credits.

26
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Building and 
modernizing 
airports

Public-private partnership
By partnering with governments, 
investors offset construction and 
other risks with tax concessions, 
operating revenue, liability protection, 
and partial ownership of public 
services with near-monopoly status. 

Investors have more than 
one way to participate in 
these crucial 
transportation hubs. Minority ownership stake 

A consortium framework among 
multiple investors is common for big-
ticket projects, with each investor 
owning a stake in the asset. 

Senior secured credit facility
Backed by specific collateral, such as a 
terminal, this can be used to fund 
expansion or renovations. It has priority 
in receiving repayments in case of default 
or bankruptcy.
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Infrastructure in 
a portfolio 
We believe that the infrastructure moment is a rising 
opportunity for investors. As the previous pages have shown, 
infrastructure encompasses a wide range of investment 
options and sectors; it’s an asset class that can play a variety 
of roles within a portfolio. 

As an asset class, infrastructure has traditionally been known 
for its stability. Many projects involve essential services that 
remain in demand regardless of economic conditions, and 
which generate steady, regular and predictable cash flows. 

A changing world Energy demands The financing gap Investor’s view
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The stability of infrastructure investments is 
underpinned by long-term contracts with reliable 
entities such as local or national governments or 
major corporations. 

Contracts also typically provide for certainty of 
payments, offering clear visibility on future revenue 
streams. This all helps to make infrastructure a 
relatively low-volatility asset class. Another key 
advantage is the long duration of infrastructure 
assets. Physical projects such as bridges, highways, 
and power plants have long operational lives. 

These factors provide investors with extended 
periods of revenue generation, making some 
infrastructure assets suitable for pension funds or 
insurance companies that have long-term liabilities, 
as well as for investors saving for retirement. 

Infrastructure can also help diversify a portfolio. It 
has relatively low correlation to traditional asset 
classes due to its idiosyncratic characteristics – it 
typically doesn’t move in step with economic cycles 
and its service contracts are often inflation-linked. 
The  reflects in part the complexity and scale of the 
investments – which often involve substantial 
upfront capital – and the fact that they are usually 
disconnected from trends in financial markets. 

Infrastructure assets typically offer 
protection against inflation – a critical 
consideration for long-term investors. 

The revenue streams from 
investments such as toll roads usually 
include clauses that adjust payments 
based on inflation indexes, ensuring 
that returns do not erode when prices 
rise. This makes infrastructure an 
appealing option for investors with 
longer time horizons. 

More immediately, this characteristic 
also makes infrastructure attractive 
during periods of higher inflation, 
which many countries are currently 
experiencing. At such times, 
infrastructure can be a ballast in 
portfolios, providing an inflation 
hedge that is hard to find in other 
asset classes.

An inflation hedge 
As a result, infrastructure holdings can help in 
turbulent markets, where many investments have 
historically underperformed. 

As we have seen, infrastructure plays a crucial role in 
many of the structural changes reshaping our world. 
In our view, investors in the asset class are 
positioned to benefit from these mega forces. 

Investments in renewable energy infrastructure such 
as solar and wind farms are essential as the world 
electrifies. These investments are critical as 
governments and businesses strive for energy 
security and try to meet decarbonization goals. 

They also offer substantial growth potential driven 
by global energy policies and increasing consumer 
demand for low-carbon solutions. The digital 
transformation further underscores the importance 
of infrastructure investment. 

The expansion of digital services has led to an 
increased demand for robust digital infrastructure, 
including data centers and broadband networks. As 
technology continues to advance, the need for 
extensive and reliable infrastructure will continue to 
grow, presenting new and potentially rewarding 
opportunities for investors. 

Portfolio view
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Infrastructure investment will also be key for societies experiencing 
demographic changes, not least in developing economies with rapidly 
growing populations and increasing urbanization. 

There are several ways for investors to engage with infrastructure, 
depending on their risk appetite, liquidity needs and product preference. 
As we saw on pages 24 to 27, there’s a variety of investment opportunities 
within the asset class. 

Infrastructure debt offerings range from bonds issued by project 
companies to specialized loans structured for infrastructure financing. 
Equity investments can be anything from shares in a public company to 
full ownership of operating assets or related businesses.  

30

Contributors 
Ryan Shockley
Sarosh Nentin
Akhil Mehta

Denise Tuan
Alex Murray
Elizabeth Smith

Editorial and design
Sam Mamudi
Mark Gonzales
Colin Dodds

Alina Zhitnik
Ne’Tika Wade
Tom Abbott

Giovanni d’Andria
Kwabena Gyimah-Asante
Marta Muncharaz 

Institutional and high-net-worth investors can access the infrastructure 
opportunity via private funds or separately managed accounts. 
Secondaries, which buy and sell holdings of assets or private funds at 
attractive pricing while offering more liquidity, are also an option. 
Individual investors can buy into infrastructure mutual funds or ETFs that 
invest in publicly-listed companies. 

Private funds can directly invest in projects, whereas public companies, 
such as utilities or construction firms, provide a different opportunity to 
benefit from the growth in infrastructure development. 

We also see a broader opportunity set around public companies that will 
be providing the materials, the equipment and the services to enable this  
infrastructure moment.

Investment options
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Disclaimers
FOR PROFESSIONAL, INSTITUTIONAL, WHOLESALE AND QUALIFIED INVESTORS/PROFESSIONAL, QUALIFIED AND PERMITTED CLIENT USE ONLY 

RISKS 

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. 

IMPORTANT INFORMATION 

This material is provided for educational purposes only and is not intended to be relied upon as a forecast, research or investment advice, and is not a recommendation, offer or solicitation to buy or sell any securities or to adopt any investment strategy. The opinions expressed are 
subject to change. References to specific securities, asset classes and financial markets are for illustrative purposes only and are not intended to be and should not be interpreted as recommendations. Reliance upon information in this material is at the sole risk and discretion of the 
reader. The material was prepared without regard to specific objectives, financial situation or needs of any investor. 

This material may contain “forward-looking” information that is not purely historical in nature. Such information may include, among other things, projections, forecasts, and estimates of yields or returns. No representation is made that any performance presented will be achieved by 
any BlackRock Funds, or that every assumption made in achieving, calculating or presenting either the forward-looking information or any historical performance information herein has been considered or stated in preparing this material. Any changes to assumptions that may have 
been made in preparing this material could have a material impact on the investment returns that are presented herein. 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. 

Diversification does not guarantee investment returns and does not eliminate the risk of loss. 

The information and opinions contained in this material are derived from proprietary and non-proprietary sources deemed by BlackRock to be reliable, are not necessarily all-inclusive and are not guaranteed as to accuracy. 

In the U.S., this material is for Institutional use only – not for public distribution. 

In Canada, this material is intended for permitted clients as defined under Canadian securities law, is for educational purposes only, does not constitute investment advice and should not be construed as a solicitation or offering of units of any fund or other security in any jurisdiction.

For investors in the Caribbean, any funds mentioned or inferred in this material have not been registered under the provisions of the Investment Funds Act of 2003 of the Bahamas, nor have they been registered with the securities regulators of Bermuda, Dominica, the Cayman 
Islands, the British Virgin Islands, Grenada, Trinidad & Tobago or any jurisdiction in the Organisation of Eastern Caribbean States, and thus, may not be publicly offered in any such jurisdiction. Engaging in marketing, offering or selling any fund from within the Cayman Islands to 
persons or entities in the Cayman Islands may be deemed carrying on business in the Cayman Islands. 

As a non-Cayman Islands person, BlackRock may not carry on or engage in any trade or business unless it properly registers and obtains a license for such activities in accordance with the applicable Cayman Islands law.  In the Dominican Republic, any securities mentioned or inferred 
in this material may only be offered in a private character according to the laws of the Dominican Republic, falling beyond the scope of articles 1 numeral (31), 46 et al of Law 249-17 dated 19 December 2017, as amended and its Regulations. Since no governmental authorizations 
are required in such offering, any “securities” mentioned or inferred in this material have not been and will not be registered with the Stock Market Superintendency of the Dominican Republic (Superintendencia de Mercado de Valores de la República Dominicana), and these 
“securities” may only be circulated, offered and sold in the Dominican Republic in a private manner based on the criteria established under Dominican laws and regulations.

For Offshore Wealth Investors, for institutional investors and financial intermediaries only (not for public distribution). The information contained herein is for informational purposes only and is not intended to be relied upon as a forecast, research or investment advice, and is not a 
recommendation, offer or solicitation to buy or sell any securities or to adopt any investment strategy. An assessment should be made as to whether the information is appropriate for you having regard to your objectives, financial situation, and needs. This information does not 
consider the investment objectives, risk tolerance, or the financial circumstances of any specific investor. This information does not replace the obligation of financial advisor to apply his/her best judgment in making investment decisions or investment recommendations.

This material is restricted to distribution to non-U.S. Persons outside the United States within the meaning of Regulation S under the U.S. Securities Act of 1933, as amended (the “Securities Act”). Any securities described herein may not be registered under the Securities Act or with 
any securities regulatory authority of any state or other jurisdiction and may not be offered, sold, pledged or otherwise transferred except to persons outside the U.S. in accordance with Regulation S under the Securities Act pursuant to the terms of such securities. In particular, any 
UCITS funds mentioned herein are not available to investors in the U.S. and this material cannot be construed as an offer of any UCITS fund to any investor in the U.S.
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In Latin America, for institutional investors and financial intermediaries only (not for public distribution). This material is for educational purposes only and does not constitute investment advice or an offer or solicitation to sell or a solicitation of an offer to buy any shares of any fund or 
security and it is your responsibility to inform yourself of, and to observe, all applicable laws and regulations of your relevant jurisdiction. If any funds are mentioned or inferred in this material, such funds may not been registered with the securities regulators of Argentina, Brazil, Chile, 
Colombia, Mexico, Panama, Peru, Uruguay or any other securities regulator in any Latin American country and thus, may not be publicly offered in any such countries. The securities regulators of any country within Latin America have not confirmed the accuracy of any information 
contained herein. No information discussed herein can be provided to the general public in Latin America. The contents of this material are strictly confidential and must not be passed to any third party.

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

In 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. 

For investors in Central America, these securities have not been registered before the Securities Superintendence of the Republic of Panama, nor did the offer, sale or their trading procedures. The registration exemption has made according to numeral 3 of Article 129 of the 
Consolidated Text containing of the Decree-Law No. 1 of July 8, 1999 (institutional investors). Consequently, the tax treatment set forth in Articles 334 to 336 of the Unified Text containing Decree-Law No. 1 of July 8, 1999, does not apply to them. These securities are not under 
the supervision of the Securities Superintendence of the Republic of Panama. The information contained herein does not describe any product that is supervised or regulated by the National Banking and Insurance Commission (CNBS) in Honduras. Therefore any investment 
described herein is done at the investor’s own risk. In Costa Rica, any securities or services mentioned herein  constitute an individual and private offer made through reverse solicitation upon reliance on an exemption from registration before the General Superintendence of Securities 
(“SUGEVAL”), pursuant to articles 7 and 8 of the Regulations on the Public Offering of Securities (“Reglamento sobre Oferta Pública de Valores”). This information is confidential, and is not to be reproduced or distributed to third parties as this is NOT a public offering of securities in 
Costa Rica. The product being offered is not intended for the Costa Rican public or market and neither is registered or will be registered before the SUGEVAL, nor can be traded in the secondary market. If any recipient of this documentation receives this document in El Salvador, such 
recipient acknowledges that the same has been delivered upon their request and instructions, and on a private placement basis. In Guatemala, this communication and any accompanying information (the “Materials”) are intended solely for informational purposes and do not 
constitute (and should not be interpreted to constitute) the offering, selling, or conducting of business with respect to such securities, products or services in the jurisdiction of the addressee (this “Jurisdiction”), or the conducting of any brokerage, banking or other similarly regulated 
activities (“Financial Activities”) in the Jurisdiction.  Neither BlackRock, nor the securities, products and services described herein, are registered (or intended to be registered) in the Jurisdiction.  Furthermore, neither BlackRock, nor the securities, products, services or activities 
described herein, are regulated or supervised by any governmental or similar authority in the Jurisdiction.  The Materials are private, confidential and are sent by BlackRock only for the exclusive use of the addressee. The Materials must not be publicly distributed and any use of the 
Materials by anyone other than the addressee is not authorized.  The addressee is required to comply with all applicable laws in the Jurisdiction, including, without limitation, tax laws and exchange control regulations, if any.

In Guatemala, this communication and any accompanying information (the “Materials”) are intended solely for informational purposes and do not constitute (and should not be interpreted to constitute) the offering, selling, or conducting of business with respect to such securities, 
products or services in the jurisdiction of the addressee (this “Jurisdiction”), or the conducting of any brokerage, banking or other similarly regulated activities (“Financial Activities”) in the Jurisdiction.  Neither BlackRock, nor the securities, products and services described herein, are 
registered (or intended to be registered) in the Jurisdiction. Furthermore, neither BlackRock, nor the securities, products, services or activities described herein, are regulated or supervised by any governmental or similar authority in the Jurisdiction. The Materials are private, 
confidential and are sent by BlackRock only for the exclusive use of the addressee. The Materials must not be publicly distributed and any use of the Materials by anyone other than the addressee is not authorized.  The addressee is required to comply with all applicable laws in the 
Jurisdiction, including, without limitation, tax laws and exchange control regulations, if any.

In Argentina, only for use with Qualified Investors under the definition as set by the Comisión Nacional de Valores (CNV).

In Brazil, this private offer does not constitute a public offer, and is not registered with the Brazilian Securities and Exchange Commission, for use only with professional investors as such term is defined by the Comissão de Valores Mobiliários. 
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In Chile, The securities if any described in this document are foreign securities, therefore: i) their rights and obligations will be subject to the legal framework of the issuer's country of origin, and therefore, investors must inform themselves regarding the form and means through 
which they may exercise their rights; and that ii) the supervision of the Commission for the Financial Market (Comisión para el Mercado Financiero or “CMF”) will be concentrated exclusively on compliance with the information obligations established in General Standard No. 352 of 
the CMF and that, therefore, the supervision of the security and its issuer will be mainly made by the foreign regulator;

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

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

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

In the EEA and UK, 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. 

This document is marketing material.

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

For Qualified Investors in Switzerland:

For Qualified Investors only. 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.

In Saudi Arabia, Bahrain, Dubai (DIFC), Kuwait, Oman, Qatar and UAE, the information contained in this document, does not constitute and should not be construed as an offer of, invitation or proposal to make an offer for, recommendation to apply for or an opinion or guidance 
on a financial product, service and/or strategy. Whilst great care has been taken to ensure that the information contained in this document is accurate, no responsibility can be accepted for any errors, mistakes or omissions or for any action taken in reliance thereon. You may only 
reproduce, circulate and use this document (or any part of it) with the consent of BlackRock. 

The information contained in this document is for information purposes only. It is not intended for and should not be distributed to, or relied upon by, members of the public. 

The information contained in this document, may contain statements that are not purely historical in nature but are “forward-looking statements”. These include, amongst other things, projections, forecasts or estimates of income. These forward-looking statements are based upon 
certain assumptions, some of which are described in other relevant documents or materials. If you do not understand the contents of this document, you should consult an authorised financial adviser. 

Saudi Arabia: This material is for distribution to Institutional and Qualified Clients (as defined by the Implementing Regulations issued by Capital Market Authority) only and should not be relied upon by any other persons.

Bahrain: The information contained in this document is intended strictly for sophisticated institutions. 

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.

Kuwait: The information contained in this document is intended strictly for sophisticated institutions that are ‘Professional Clients’ as defined under the Kuwait Capital Markets Law and its Executive Bylaws. 
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Oman: The information contained in this document is intended strictly for sophisticated institutions. 

Qatar: The information contained in this document is intended strictly for sophisticated institutions. 

UAE: The information contained in this document is intended strictly for non-natural Qualified Investors as defined in the UAE Securities and Commodities Authority’s Board Decision No. 3/R.M of 2017 concerning Promoting and Introducing Regulations.

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 authorised Financial Services provider with the South African Financial Services Conduct Authority, FSP No. 43288. 

Any research in this document has been procured and may have been acted on by BlackRock for its own purpose. The results of such research are being made available only incidentally. The views expressed do not constitute investment or any other advice and are subject to change. 
They do not necessarily reflect the views of any company in the BlackRock Group or any part thereof and no assurances are made as to their accuracy. 

This document is for information purposes only and does not constitute an offer or invitation to anyone to invest in any BlackRock funds and has not been prepared in connection with any such offer. 

In Singapore, this document is provided by BlackRock (Singapore) Limited (company registration number:200010143N) for use only with institutional and accredited investors as defined in Section 4A of the Securities and Futures Act, 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 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 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 Australia and 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. 

BlackRock Investment Management (Australia) Limited (“BIMAL”) is not licensed by a New Zealand regulator to provide ‘Financial Advice Service’ or ‘Keeping, investing, administering, or managing money, securities, or investment portfolios on behalf of other persons’. BIMAL’s 
registration on the New Zealand register of financial service providers does not mean that BIMAL is subject to active regulation or oversight by a New Zealand regulator.

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 therefore 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.

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. BIMAL does not offer financial products to persons in New Zealand who are retail investors (as that term is defined in the Financial Markets Conduct Act 
2013 (FMCA)). This material does not constitute or relate to such an offer. To the extent that this material does constitute or relate to such an offer of financial products, the offer is only made to, and capable of acceptance by, persons in New Zealand who are wholesale investors (as 
that term is defined in the FMCA). 

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.

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 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 investors or professional/sophisticated/qualified/ accredited/expert investor as such term 
may apply under the relevant legislations in Southeast Asia (for such purposes, includes only Malaysia, the Philippines, Thailand, Indonesia and Brunei). 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). 
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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. 

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.

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 Institutional Investors only. All strategies or products BLK Japan offer through the discretionary investment contracts or through investment trust funds do not guarantee the principal amount invested. The risks 
and costs of each strategy or product we offer cannot be indicated here because the financial instruments in which they are invested vary each strategy or product. Therefore, before deciding to receive our strategies or products, please refer to the document provided prior to the 
execution of agreement, prospectus, terms and conditions of investment trust and the explanatory document, etc. that will be delivered to you in accordance with each offering model and confirm the contents thereof.

For Other Countries in APAC: This material is provided for your informational purposes only and must not be distributed to any other persons or redistributed. 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. 

The information provided here is neither tax nor legal advice. Investors should speak to their tax professional for specific information regarding their tax situation. Investment involves including possible loss of principal. International investing involves risks, including risks related to 
foreign currency, limited liquidity, less government regulation, and the possibility of substantial volatility due to adverse political, economic or other developments. These risks are often heightened for investments in emerging/developing markets or smaller capital markets. 

FOR PROFESSIONAL, INSTITUTIONAL, WHOLESALE AND QUALIFIED INVESTORS/PROFESSIONAL, QUALIFIED AND PERMITTED CLIENT USE ONLY 

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

35
FOR PROFESSIONAL, INSTITUTIONAL, QUALIFIED, ACCREDITED AND WHOLESALE CLIENTS/INVESTORS USE ONLY – NOT FOR PUBLIC DISTRIBUTION 35

EPMM0624U/M-3658990-35/35


	Slide Number 1
	Table of contents
	Slide Number 3
	The infrastructure moment
	Slide Number 5
	Slide Number 6
	Slide Number 7
	Slide Number 8
	Slide Number 9
	Slide Number 10
	Slide Number 11
	Slide Number 12
	Slide Number 13
	Slide Number 14
	Slide Number 15
	Slide Number 16
	Slide Number 17
	Slide Number 18
	Slide Number 19
	Slide Number 20
	Slide Number 21
	Slide Number 22
	Slide Number 23
	Slide Number 24
	Slide Number 25
	Slide Number 26
	Slide Number 27
	Slide Number 28
	Slide Number 29
	Slide Number 30
	Disclaimers
	Slide Number 32
	Slide Number 33
	Slide Number 34
	Slide Number 35

