1. How do ETFsimpact
marketliquidity?

Exchange-traded funds (ETFs) are unique; they provide
exposure to a diversified collection of assets, like a
mutualfund, but trade on exchange, like a stock. This
structure makes the liquidity of ETFs unique, too.

Liquidity refersto the ease of buyingor selling a
security. ETFs have two layers of liquidity: primary
market liquidity, which is provided by the underlying
securities or instruments of the ETF, and secondary
marketliquidity, which is provided by the ability to trade
ETFs on exchange.

This meansthat ETFs are net contributors to market
liquidity. Ata minimum, an ETF will be as liquid as its
underlying securities or instruments; often, however,
ETFs provide even greater marketliquidity than their
underlyinginstruments.

2. Do ETFsdrive the
direction of markets?

Given the size of some of the largest ETFs, one might
think thatbuying and selling within those funds
significantly moves market prices.

In fact, assetallocation decisions made by asset
owners, such as pension funds and individuals, drive
flows into differentasset classes, sectors, and
geographies.

Their allocation decisions are guided by factors such as
macroeconomic developments (like global interestrate
policy), risk preferences, andinvestmenthorizon.

ETFs are justone way for investors to express their
views about the market. If ETFs didn’t exist, investors
could use other tools, like single stocks, mutual funds,
and derivatives.

3. Do ETFsincrease marketvolatility?

Typically, no. In fact, ETFs globally have acted as “shock absorbers” during many volatile trading sessions as
buyersandsellerstransacted on the exchange, atreal-time prices, withouthaving to trade the underlying stocks

andbonds.t

What’'s more, since ETF shares are traded directly by buyers andsellers on-exchange, an ETF can circumvent
“forced selling,” somethinga mutual fund may needto do when investors wantto sell their shares. This meansthat
most ETF trading occurs without transactions taking place in the underlying securities. For more information
about the differences between ETFs and mutual funds, please see the end of this document.

All figuresin USD unless otherwise noted.
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4. How bigis the index market?

There are roughly $22.4trillion of index assets worldwide ($15.7 in equity and $6.6 in fixed income).? This means
thatindex assets, including ETFs and mutual funds, representjustunder 10% of the global market capitalization, or
dollar value of the global market.3

Even within the United States—the largestindex market—index assets are a fraction of the total financial market.
Approximately 25% of the total assets investedin U.S. equities are in U.S.-listed equity index products.* In fixed
income, just 5% of the total U.S. bond marketis in indexed assets.®

5. Are all exchange-traded products (ETPs) the same?

While all exchange-traded products share certain characteristics, some have embedded structural risks that go beyond
the scope of “plain vanilla” ETFs.

Generally, a “traditional” ETFis a publicly offeredinvestmentfundthat:

+ Tradeson anexchange

+ Seeksto track an index of stocks, bonds, or other investmentinstruments
* Doesnot seekto provide a leveragedorinverse return

Investors need to understandwhatthey own. BlackRock, alongwith othersin the industry, has called for a clear-
cut ETP naming convention to better serve investors.®

6. Do index rebalances makeindex investing less
efficient?

Indices are periodically rebalanced as changesin market prices affect the relative weightings of individual securities in
the index. Because index funds seek to track an index, they also adjustwhenindex rebalanceshappen.

There are a multitude of decisions that must be made leading up to and during indexrebalances. At BlackRock,
professionalindex fund managers take a disciplined approach to managing rebalances astheyseekto deliverfund
performance outcomes that align with index performance’

Some actively managed funds, like hedge funds, may use knowledge of the indexing process to seekto generate
returns by capturing price movements in names added or removed fromthe indexduringrebalances, or by
predicting index inclusions and deletions before these changes are announced. Even so, this has minimal
impact on indexfunds.

All figuresin USD unless otherwise noted.
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7. How does BlackRock measure investment performance
for index ETFs?

Investment performance is how we deliver quality to our investors. It's notonly how well our index book tracks an
index, but also encompasses the market quality of our ETFs, or their ability to offer liquidity, price discovery, and
efficient access to markets in all market conditions.

Market quality can be evaluated by looking atan ETF’s trading dynamics (such as its average daily volume and bid-
ask spread), premium/discount behavior (which can be indicative of primary marketefficiency or the ETF’s utility as
a price discovery vehicle), and its impact on underlying markets (as measured by the ratio of its secondary market
activity to its primary market activity and by the ratio of stock trading thatresults from the ETF’s creation and
redemption activity).

Tracking can be measured by the ETF’stracking difference—the difference betweenthe ETF's returnandthatofits
benchmarkindex—and tracking volatility,which measures the standard deviation (i.e., the volatility) of tracking
difference month-over-month.

8. How do ETFsimpactstockprices?

Questions sometimes arise about whether ETFsinfluence the prices of the stocks they hold. In short, the majority of
ETF activity doesn’t affect the market prices of underlying stocks.

From the period March 2019 through March 2022, approximately 5% of trading volume in U.S. equities has been
attributable to ETF activity, while in Europe, just2.7% of trading in individual European stocks has been attributable
to ETF flows.8

Thisis because roughly 80% of U.S. ETF activity takes place on-exchange between buyers andsellers of ETF shares,
which means that, most of the time, shares of underlying stocks do notneedto be bought or sold to adjust for
changesininvestor demand.®

IShares. .,q.cco
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9. What would happenif an authorized participantor
market maker withdrew from the ETF market?

An authorized participant(AP) is a financial institution thatmanages the creation and redemption of ETFsharesin
the primary market. Each AP has an agreementwith an ETF sponsor that gives it the right (but notthe obligation) to
create andredeem ETFshares. APs may act on their own, or on behalf of market participants.

Market makers are broker-dealers thatregularly provide two-sided (buy and sell) quotes to clients. In some
instances, an ETF's market makers may also be APs.

APs and market makers operate in a highly competitive environment, and are economically incentivizedto take part
in making or trading ETF shares. Historically, if an AP has withdrawn from the ETF market, other APs have steppedin
to facilitate the creation and redemption of ETF shares, particularly if there was a significant premium or discount to
its netasset value (NAV), or difference between the price of the ETF andits underlying holdings. Thisis because APs
generally seekto take advantage of economic arbitrage opportunities arising from that difference (for example, if
an ETF is trading at a price above its NAV, an AP could buy the underlying securities and exchange them with the
ETF issuer for newly created ETF shares, which may then be sold in the marketfor a profit).

Thatsame incentive holds true for market makers as well.

Ultimately it is this “arbitrage mechanism” that helps keepthe ETF's market price close to the value of its underlying
holdings each day.

10. Whatrole do ETFsplay in pricediscovery?

Price discovery helps investors identify the proper market price of securities or other instruments based on factors
like supply and demand. The on exchange trading of ETFs plays an important role in price discovery across markets,
sectors andindividual stocks. For example, international ETFstraded during U.S. markethours helpinvestors set
prices daily when non-U.S. markets are closed. Additionally, during suspensions of international stocks or markets,
U.S.-domiciled ETFs may be the primary source of pricing information available to market participants.

ETF flows provide crucialinformation. As greater numbers ofinvestors use ETFs to express their views, flows from
one assetto another can serve as indicators of investor sentimentabout potential risk and return.

Note that ETFs don’t set prices or drive volatility. They hold up a mirrortowhatinvestors are thinking.

IShares. .,q.cco
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Endnotes

1 Source: International Organizationof Securities Commission “Exchange Traded Funds Thematic Note —
Findings and Observations during COVID-19induced market stresses” (August2021).

2 Source: World Federationof Exchanges, Bank forInternational Settlements (BIS) (as of 31 December 2020).
3 Source: Simfund/Broadridge, McKinsey, Markit(as of 31 December 2020).
4 Source: Simfund/Broadridge, McKinsey, Markit, World Federation of Exchanges (as of 31 December 2020).

5 Source: Bank for International Settlements, Simfund/Broadridge, McKinsey, Markit (as of 31 December
2020).

6 For moreinformationon ETP classifications, see letterto the exchanges regarding ETP classification.

7 For moreinformationon equityindexrebalances, see iShares Investigates: Marketindexes and index
investing| Part 2: Equityindexrebalances.

8 Source: Bloomberg, Markit, BlackRock. As of 31 March 2022. Derived from the collective weightof flows into
all ETFs holding all U.S.stocks onamonthlybasisfrom2019through 2022.

9 Source: BlackRock, FormN-CEN. As of 31 March 2021.
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ETFs and mutual funds: Know the differences

+ Strategy: Fund managementstyles are typically categorised as “active” or “index”. Active funds (most mutual
funds) seekto outperform marketindices, while “index” funds (some mutual funds and most ETFs) seekto match
the fund’s performance to an established marketindex, such as the S&P 500.

* Trading: Mutualfunds are boughtand sold directly from the mutualfund company at the currentday’s closing
price, or the Net Asset Value (NAV). ETFs are tradedthroughoutthe day at the currentmarket price, like a stock,
and may cost slightly more or less than NAV. Mutual fundtransactions do notinclude commissions to a
brokerage, while some ETF transactions do.

* Transaction fees: For mutual funds, transaction fees may include sales charges (sales loads) or redemption fees.
These are paid directly by investors. ETFtransactions may include brokerage commissions (like stocks), which
are paid directly by investors.

+ Tax implications: Mutualfund shareholders redeem shares directly fromthe fund, so the fund manager must
often sell fund securities to honour redemptions, potentially triggering capital gains for the fund’s remaining
shareholders. Because ETFinvestors buyandsell shareswith otherinvestors on an exchange,the ETFmanager
doesn’thave to sell holdings - potentially creating capital gains —to meetinvestor redemptions. ETF
shareholders canincurtaxconsequences when theysellshares on the exchange,butthattaxconsequence is not
passed on to other ETF shareholders.

+ Transparency: ETFs generally disclose holdings daily. Mutualfunds generally disclose holdings quarterly.

Mutual Index Mutual ETFs Stocks/Bonds
Funds Funds

Diversified v’ v’ v

Traded on

exchange v’

N\

Intraday pricing
Intraday trading

Management fees v’ v’

Commission fees

NN N N NN

Tax management*

* Dueto fund structure,mutual fundholders may be subjectto taxablecapital gainsdistributionsdueto other
investors’ redemptionsdirectlyto the mutual fund. Taxablecapital gain distributions canoccurto ETF
investors basedon stocks tradingwithinthe fund as the ETF creates and redeems shares and rebalances its
holdings. ETFs and stockswill alsodistribute taxable capital gains when aninvestor sellstheir own shares.
Certaintraditional mutual funds can also be tax efficient.
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Risks

Capital atrisk. Thevalue of investmentsandtheincome fromthemcan fall as well as rise and are not
guaranteed. Investors may not get backthe amountoriginallyinvested.

Past performanceis notareliableindicatorof currentorfutureresultsand shouldnot bethe sole factorof
considerationwhen selecting aproductor strategy.

Changes intherates of exchange between currencies may cause the value of investments to diminishor
increase. Fluctuation may be particularly marked inthe case of ahighervolatilityfund and the value of an
investmentmay fallsuddenlyand substantially. Levels and basis of taxation may change fromtimetotime.

All figures aredenominatedin U.S. dollars, unless otherwise noted.

This material is intended for the following audiences in each respective country or region: In the U.S:
publicdistribution.In Canada: public distribution. Inthe UKand EEA: Professional Clients (as defined by the
Financial Conduct Authority or MiFID Rules) and Qualified Investors only and should notbe relied upon by
any other persons.

Important Information aboutiShares ETFs

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

Investing involves risk, including possible loss of principal.

Shares of iShares ETFs may be boughtand sold throughoutthe day onthe exchange throughany brokerage
account. Shares are notindividually redeemablefromthe ETF, however,shares may be redeemeddirectly from
an ETF by Authorized Participants, inverylarge creation/redemption units. There can be no assurance that an
activetrading marketforshares of an ETF willdevelopor be maintained. Diversificationand asset allocation
may not protect againstmarket risk or loss of principal.

Transactions insharesof ETFs may resultin brokerage commissions and willgenerate tax consequences. All
regulated investment companies are obligedto distribute portfolio gains to shareholders. When comparing
stocks orbonds and ETFs, it should be remembered that management fees associatedwith fund investments
are notborne by investorsinindividual stocks or bonds.

This material is provided foreducational purposesonlyand is notintended to constitute investment advice or
an investmentrecommendationwithin the meaning of federal, state or local law. You are solely responsible for
evaluating and acting upon the education and informationcontained inthis material. The information and
opinionsare derivedfromproprietaryand non-proprietary sources deemed by BlackRockto be reliable, are not
necessarilyall-inclusive and are not guaranteed as to accuracy. BlackRock willnot be liablefordirect or
incidental lossresulting from applying any of the information obtained fromthese materials or from any other
source mentioned. BlackRock does notrender any legal, tax or accounting advice and the education and
information contained in this material should notbe construed as such. Please consult with a qualified
professional forthese types of advice.

This informationshould notbe relied uponas research, investmentadvice, or arecommendation regarding
any products, strategies, or any security in particular.This materialis strictly forillustrative, educational, or

informational purposesandis subject to change.This materialdoes not constitute an offer or solicitationin
any jurisdictionwhereor to any persons towhomitwould be unauthorized or unlawfulto do so.
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The iShares and BlackRock Funds that are registered with the US Securities and Exchange Commission are
distributed inthe US by BlackRock Investments, LLC (together with its affiliates, “BlackRock”). This material
does not constitute an offeror solicitationto sellor asolicitation ofan offer to buy any shares of any Fund (nor
shall any such shares be offeredor sold to any person)in any jurisdictioninwhich an offer, solicitation,
purchaseorsalewouldbeunlawfulunderthe securities law of that jurisdiction.

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.

Inthe UK and Non-European EconomicArea (EEA)countries: thisis Issued by BlackRock Advisors (UK)
Limited, whichis authorised and regulated by the Financial ConductAuthority.Registered office: 12
Throgmorton Avenue, London, EC2N 2DL, Tel: +44 (0)20 7743 3000. Registeredin Englandand Wales No.
00796793. Foryour protection, calls are usually recorded. Pleaserefer to the Financial Conduct Authority
websiteforalist of authorised activities conducted by BlackRock.

Inthe European Economic Area (EEA):thisis Issued by BlackRock(Netherlands)B.V.is authorisedand
regulated by the Netherlands Authority forthe Financial Markets. Registered office Amstelplein 1, 1096 HA,
Amsterdam, Tel: 020 - 549 5200, Tel: 31-20-549-5200.Trade Register No. 17068311 Foryour protection
telephonecallsare usuallyrecorded.

For qualified investors in Switzerland: This document is marketing material. This documentshall 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 qualifiedinvestorswith an opting-out pursuantto Art. 5(1) of the
Swiss Federal Act on Financial Services ("FinSA").

Forinformationonart. 8/ 9 Financial Services Act (FinSA)and onyour client segmentation under art. 4FinSA,
please seethe following website:www.blackrock.com/finsa

InDIFC: The information contained inthisdocumentis intended strictly for Professional Clients as defined
underthe Dubai Financial Services Authority (“DFSA”) Conduct of Business (COB) Rules.

The informationcontained in thisdocument, does not constitute and should not be construed as an offer of,
invitation or proposalto make an offer for,recommendationtoapply fororanopinionorguidanceona
financial product, service and/or strategy. Whilst great care has been taken to ensure that the information
containedinthis documentis accurate,no responsibility can be accepted for any errors, mistakes or omissions
orforany actiontakeninreliancethereon.You may onlyreproduce, circulate and use thisdocument (or any
part of it)with the consent of BlackRock.

The informationcontained inthisdocumentis forinformation purposes only.ltis notintended forand should
not bedistributed to,orreliedupon by, members of the public.

The informationcontained in thisdocument, may contain statements that are not purely historical in nature
but are “forward-looking statements”. These include,amongstotherthings, projections, forecasts or estimates
ofincome. These forward-lookingstatements are based upon certainassumptions, some of which are
describedinotherrelevant documents or materials. If youdo not understandthe contents ofthisdocument,
youshould consult anauthorised financial adviser.

InSingapore, public distribution. Issued by BlackRock (Singapore) Limited(Co. registration no. 20001014 3N).
This advertisementor publicationhas not been reviewed by the Monetary Authority of Singapore.InHong

Kong, publicdistribution. Issued by BlackRock Asset ManagementNorthAsia Limited. This materialnot been
reviewed by the Securities and Futures Commission of Hong Kong.
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InSouth Korea, this informationis 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 forinformation or educational purposes only,and does not
constitute investmentadvice oran offeror solicitationto purchase or sells in any securities or any investment
strategies.InTaiwan, Professional Investors. Independently operated by BlackRock Investment Management
(Taiwan) Limited. Address: 28F., No. 100, SongrenRd., Xinyi Dist., Taipei City 110, Taiwan. Tel: (02)23261600.
InJapan, Professional Investors only (Professional Investoris defined in Financial Instruments and Exchange
Act). Issued by BlackRock Japan Co., Ltd. (Financial Instruments Business Operator. The Kanto Regional
Financial Bureau. LicenseNo375, Association Memberships:Japan InvestmentAdvisers Association, the
Investment Trusts Association, Japan, Japan Securities Dealers Association, Type Il Financial Instruments
Firms Association.)In Australia, issued by BlackRock Investment Management (Australia) Limited ABN 13 006
165975, AFSL 230523 (BIMAL). This material provides general informationonlyand does not takeinto
accountyourindividual objectives, financial situation, needs or circumstances.Before makingany investment
decision,youshouldassesswhetherthe material is appropriatefor you and obtain financial advice tailoredto
you having regard to yourindividual objectives, financial situation, needs and circumstances.n China, this
may not be distributed to individualsresidentinthe People's Republic of China ("PRC",for suchpurposes,
excluding HongKong, Macau and Taiwan) or entities registeredin the PRC unless such parties have received
all therequired PRC government approvals to participatein any investment or receive any investment advisory
orinvestmentmanagementservices.InNewZealand, issued by BlackRockInvestment Management
(Australia) Limited ABN 13006 165975, AFSL 230523 (BIMAL)for the exclusive use of the recipient, who
warrants by receiptof this material that they areawholesale client as defined under the Australian
CorporationsAct 2001 (Cth) and the New Zealand Financial Advisers Act 2008 respectively.This material
provides general information onlyand does nottake intoaccountyourindividual objectives,financial situation,
needs or circumstances. Before makingany investmentdecision, you should therefore assesswhetherthe
material is appropriate foryouand obtain financial advice tailoredto you having regard toyourindividual
objectives,financial situation, needs and circumstances. This material isnot afinancial product
recommendationoran offerorsolicitation with respectto the purchaseor sale of any financial productinany
jurisdiction. This materialis notintendedfordistributionto, or use by, any person or entityinany jurisdiction or
country where such distribution oruse would be contraryto local law or regulation. BIMAL is a part of the
global BlackRock Group which comprises of financial productissuersand investmentmanagersaround the
world. BIMAL is theissuer of financial products and acts as aninvestment manager in Australia. BIMAL does
not offer financial productsto personsin New Zealand who are retail investors (as thattermis defined inthe
Financial Markets ConductAct 2013 (FMCA)). This material does notconstitute or relate to such an offer. To
the extent that this material does constitute or relate to suchan offer of financial products, the offerisonly
madeto, and capable of acceptance by, personsin New Zealand who are wholesale investors (as that termiis
defined inthe FMCA). BIMAL, its officers, employees and agents believe that the information in this material
and thesources onwhichitis based (which may be sourced from third parties)are correctas at the date of
publication. While every care has beentakeninthe preparation of this material, no warranty of accuracy or
reliabilityis given and no responsibility for the informationis accepted by BIMAL, its officers,employees or
agents. Exceptwhere contraryto law, BIMAL excludes all liability for thisinformation.For Southeast Asia: This
documentisissued by BlackRockand is intended for the exclusive use ofany recipient whowarrants, by
receipt of this material, that suchrecipientis aninstitutional investorsor
professional/sophisticated/qualified/accredited/expertinvestoras such term may applyunder the relevant
legislationsin SoutheastAsia (for such purposes,includes only Malaysia, the Philippines, Thailand, Bruneiand
Indonesia). BlackRockdoes not holdany regulatorylicenses or registrations in SoutheastAsia countries listed
above,andis therefore notlicensedto conduct any regulated business activity under the relevantlaws and
regulationsas they applyto any entityintending to carryon businessin Southeast Asia, nor does BlackRock
purportto carry on,any regulated activityin any countryin Southeast Asia. BlackRockfunds, and/or services
shall not be offered or soldto any personinany jurisdictionin which such an offer, solicitation, purchase, or
salewould be deemed unlawfulunder the securities laws or any other relevant laws of suchjurisdiction(s). This
material is providedto the recipienton astrictly confidential basisand is intendedforinformational or
educational purposes only.Nothing inthisdocument, directly or indirectly,representsto youthat BlackRock
will provide, oris providing BlackRockproductsor services to the recipient, oris making available, inviting, or
offering for subscription or purchase, orinvitationto subscribe foror purchase, or sale, of any BlackRockfund,
orinterests therein.

is h a res « by BlackRock
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This material neither constitutes an offer to enterintoaninvestmentagreementwiththe recipient ofthis
document, norisitaninvitationto respondtoit by makingan offerto enterinto aninvestmentagreement.The
distribution ofthe information contained herein may be restricted by lawand any personwhoaccessesitis
required to complywithany such restrictions. By reading thisinformation you confirm that youare aware of
thelaws inyourownjurisdiction regardingthe provision and sale of fundsand related financial services or
products,and youwarrant and represent that youwill notpass onor utilize the informationcontained hereinin
a manner that could constitute a breach of such laws by BlackRock, its affiliates or any other person.

For Other APAC Countries, Institutional Investors only (or professional/sophisticated /qualifiedinvestors, as
suchterm may apply inlocaljurisdictions)and does not constitute investment advice or an offer or solicitation
to purchaseorsell inany securities, BlackRock funds or any investmentstrategy nor shall any securities be
offered orsold to any personinany jurisdictionin which an offer, solicitation, purchase or sale would be
unlawful under the securities laws of such jurisdiction.

InLatin America, institutional investors and financial intermediaries only (not forpublic distribution). This
material is for educational purposes only and does notconstitute investmentadvice nor an offeror solicitation
tosell orasolicitation ofan offerto buy any shares of any Fund (nor shallany such shares be offeredorsold to
any person)inany jurisdictioninwhich an offer, solicitation,purchase or salewould be unlawfulunder the
securitieslaw of that jurisdiction. If any funds are mentionedorinferred to in this material, itis possible that
someorall of thefunds may not have been registered with the securities regulator of Argentina, Brazil, Chile,
Colombia, Mexico, Panama, Peru, Uruguay or any other securities regulatorinany Latin American country and
thus might not be publicly offeredwithinany such country. The securities regulators of such countries have
not confirmed the accuracy of any information contained herein.

In Argentina, only for use with Qualified Investors under the definition as set by the Comisién 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 Comissé&o de Valores Mobiliarios. 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 orto 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. 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 N° 18.627 and Decree 322/011). 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,
19909 (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.
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This is an individual and private offerwhichismadein Costa Ricauponreliance on anexemption from
registration before the General Superintendence of Securities (“SUGEVAL”), pursuantto articles 7 and 8 of the
Regulationsonthe Public Offering of Securities (‘Reglamento sobre Oferta Publica de Valores”). This
informationisconfidential,and is notto bereproduced or distributed to third parties as thisis NOTa public
offering of securitiesin Costa Rica. The product being offered is notintendedforthe Costa Rican publicor
market and neither is registeredorwill be registered before the SUGEVAL, nor can be traded inthe secondary
market. If any recipient of this documentation receivesthisdocumentin El Salvador, such recipient
acknowledges thatthe same has been deliveredupon hisrequestand instructions,and on a private placement
basis

IN MEXICO,FORINSTITUTIONALANDQUALIFIEDINVESTORS USE ONLY.INVESTINGINVOLVES RISK,
INCLUDING POSSIBLE LOSS OF PRINCIPAL.THIS MATERIAL IS PROVIDED FOREDUCATIONALAND
INFORMATIONAL PURPOSES ONLY ANDDOESNOT CONSTITUTEAN OFFERORSOLICITATIONTO
SELL ORA SOLICITATIONOFAN OFFERTOBUY ANY SHARES OFANY FUND ORSECURITY.

This informationdoes notconsider theinvestmentobjectives, risk tolerance or the financial circumstances of
any specificinvestor. This information does notreplace the obligation of financial advisor toapply his/her best
judgment in making investment decisions orinvestment recommendations. It is your responsibilityto inform
yourselfof,and to observe, all applicable laws and regulations of Mexico. If any funds, securities or investment
strategies are mentionedorinferred inthis material, suchfunds, securities or strategies have not been
registered with the Mexican National Banking and Securities Commission (ComisiénNacional Bancariay
deValores, the “CNBV”)and thus, may not be publicly offered in Mexico. The CNBV has not confirmedthe
accuracy of any information contained herein. The provisionof investment managementand investment
advisoryservices (“Investment Services”) is aregulated activity in Mexico, subject to strict rules, and performed
under the supervision of the CNBV. These materials are shared for information purposes only, do notconstitute
investmentadvice,and are being shared inthe understanding that the addressee is an Institutional or
Qualified investoras definedunder Mexican Securities (Ley del Mercado de Valores). Each potential investor
shall makeits owninvestmentdecision based ontheir ownanalysis of the available information.

Please note that by receivingthese materials, it shallbe construed as arepresentation by thereceiverthatitis
an Institutional or Qualified investoras defined under Mexicanlaw.BlackRock México Operadora,S.A.de C.V,,
Sociedad Operadorade Fondosde Inversion(“BlackRock México Operadora”)is a Mexican subsidiary of
BlackRock,Inc.,authorized by the CNBV as a Mutual Fund Manager (Operadorade Fondos), and as such,
authorized to manage Mexican mutual funds, ETFs and provide InvestmentAdvisory Services. For more
information onthe InvestmentServices offered by BlackRock Mexico, please review our InvestmentServices
Guide available in www.blackrock.com/mx. This material represents an assessmentat aspecifictime andits
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