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Tailored and suited to
local conditions

Amid a global push to address climate change
via a net-zero transition before 2050, we
identified – in part one of this series – that
emerging and developed markets are
following divergent decarbonisation paths.

The scope of opportunities is immense and
diverse, needing a thoughtful approach for
each market region. Indeed, there are massive
differences in local fundamentals, market
structures and regulatory frameworks.

A lack of private capital remains a key
impediment for these renewable markets.
Investment structures that can mitigate risk
and align public benefits and private returns
are likely to be vital catalysts for this sector.

Across Asia, Latin America and Africa, these
regions are where renewable investments are
most needed and may create the most
positive social and environmental impact. The
key question for investors is where and how.

The right strategy will differ by market, which
may range from new greenfield projects in
less-developed countries; supporting capacity
roll-out in transitioning markets; or a drive to
reduce pollution in industrialised areas.

In this context, we consider innovative
partnership structures that bring together
development capital (focused on making
positive impact) and traditional capital
(focused on risk-adjusted returns).

Read Part 1: Context, opportunities
& priorities in emerging markets

“

In 2021, our joint focus is on assembling private institutional
capital, to make the partnership a reality… We cannot leave anybody
behind.
- Larry Fink, BlackRock CEO

Important information: Past performance is not a guide to current or future performance and should not be the sole factor of consideration when selecting a product.
3
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Creating innovative
partnerships

A new world of renewables

“

1

A sharper focus on
emerging markets
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Building greener
economies
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ASIA

The renewable opportunity set in Asia is massive in scale and scope

Building greener economies
The massive and diverse economies of Asia are
expanding and maturing at a relentless pace.
While this rapid industrialisation is bringing
beneficial growth in household incomes and
economic activity, it is also adding significant
disruption and stress to the local environment.
There is greater urgency for the renewable
energy transition in Asia, especially in highgrowth emerging markets, driven by the robust
profile for economic growth and electricity
demand, at a time when renewable power
generation capacity is still trailing OECD
markets. Asia is poised significant growth ahead.
The sheer scale of the energy transition is
staggering, with the region needing 1.6
terawatts of renewable capacity before 2050,
which presents an immense and diverse suite of
investment opportunities across this region.
The most compelling opportunities are in
Southeast Asia, where we see rapid growth in
investments across multiple ASEAN markets, on
the back of renewable energy targets, improving
frameworks for feed-in tariffs and more clarity on
the regulatory framework.
Thailand continues to be a regional leader in
terms of renewable deployment, with a
supportive mix of clear policy mandates for new
capacity, generous feed-in tariffs and bankable
power purchase agreements. The country is also
pioneering interesting initiatives to create
blockchain-enabled marketplaces for tradable
renewable energy certificates across Asia.
5
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Rapid economic and power demand growth can
be seen in Vietnam, with global manufacturing
supply chains embedded in the country. The
latest Power Development Plan (PDP8) sets the
stage for an accelerated ramp up in renewable
capacity, raising targets for wind and solar, while
deferring coal-fired power plants. There is now a
clear policy recognition that foreign capital is
needed to achieve this rollout in capacity.
In the Philippines, a robust macroeconomic
environment and a massive infrastructure
spending program are driving accelerated
deployment, particularly in the solar and LNG
sectors. The Electric Power Industry Reform Act
(EPIRA) continues to move the sector from state
control to an independent market model.
In China, the net zero announcement to move the
second largest economy and the largest emitter
to be carbon neutral by 2060 sets the scene for
an accelerated transition to reduce emissions,
reduce coal usage and add new capacity in hydro,
wind and solar in an unprecedented scale.
India is steadily rising as an economic power,
with robust growth in electricity demand. There is
more policy support for renewable generation via
feed-in tariff incentives, accelerated depreciation
and tax holidays. The viability of power prices
remains a key factor for assessing new projects.
For us, these renewable opportunities across
Asia are immense and compelling. The complex
diversity of these markets warrants a custom and
deeply-tailored approach, in partnership with
experienced local developers and operators.

44

of the world’s renewable energy investment,
between now and 2050, will likely be spent in the Asia Pacific region

1.6

terawatts

Of renewable capacity is required in the APAC region this decade,
which is equivalent to 64,000 onshore wind turbines every year

151

of the world’s most polluted cities in 2020 are located in Asia,
when ranked on hazardous PM2.5 fine particulate matter pollution

%

, a`
Asia is set for robust demand growth and rapid renewable investment
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Asia
29 non-OECD markets
4.2 billion population
BlackRock
Market Rating
(index 1-100)

Higher Priority

Vietnam
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Malaysia
Philippines
Thailand
Bangladesh 90

Indonesia
Pakistan

As Asia industrialises more
broadly, there is rising demand
for a better quality of life, with
cleaner air, cleaner water and a
more sustainable future. There is
an urgent need to build greener
economies, with a smaller
carbon footprint
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6

A new world of renewables

in millions (IMF April 2021). 2 Real GDP growth for 2021-25 (IMF April 2021). 3 % share of total capacity (Bloomberg NEF 2019). 4 Installed renewable generation capacity
Bloomberg NEF 2019, IRENA. There is no guarantee that any forecasts and forward-looking expectations made will come to pass.

(Bloomberg NEF 2019).5
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The stage is set
for renewables
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LATIN AMERICA
A clear policy shift from hydro to other renewable power sources

The stage is set for renewables
The energy markets of Latin America are
already making good progress on the renewable
energy transition, supported by sustained
economic growth, healthy power demand and
the right mix of policy mandates and incentives.
Indeed, the region is setting very ambitious
renewable energy targets, at 70% of energy
use, across nine LATAM countries by 2030, more
than double that of the EU. This sets the scene
for a massive phase of deployment ahead.
To date, a sizeable share of renewable capacity is
already installed as hydro-electric power, given
the advantages offered by the Andean mountain
ranges. There is a conscious effort to diversify
beyond hydro, with the rising risk of drought
and diminishing scope for big dam projects.
Solar, wind and biomass all offer viable options
for broadening the renewable base.
There is a well-established power market in Peru
with a long history of renewable development,
auction pricing and long-term power purchase
agreements. The development rush raises the
risk of capacity oversupply, which may be
addressed with more investments on
transmission lines and grid interconnections, to
permit power exports to underserved neighbours.
In Colombia, there is a clear desire to diversify
beyond hydro. The energy market is also taking
shape, with its first successful renewable auction
and new tax incentives. The country is
particularly well-endowed with wind resources,
which remains relatively under-utilised.
8
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Mexico continues to rise as a major player in
renewable power, given rapid capacity gains and
aggressive emission reduction target of 50% by
2050. Despite a sizeable installed base, there
remains vast untapped resources for wind, solar
and geothermal. For now, there are near-term
impediments for private investors, given several
cancelled auctions, roll-back of reforms and the
preferential treatment for the state generator.
We see a structural shift into wind and solar in
Brazil, in part to reduce exposure to hydro and
widespread drought-induced power blackouts in
2001-02 and 2014-15. There is excellent
potential for increased renewable capacity in
Brazil, given natural endowments with solar
exposure, wind availability and abundant
biomass. The market outlook is improving, with
the impending privatisation of the state utility
and attractive pricing in the non-regulated parts
of the market.
In the Caribbean Community (Caricom), there
remains a broad, concerted push for more
renewables, on the back of ambitious energy
targets, decarbonisation plans and incentives.
The region is working hard to reduce its reliance
on imported oil and take advantage of its wind
and solar resources. New concessions are
unleashing a fresh wave of local projects.
In our view, the LATAM policy landscape is
mostly adding to the market momentum for
wind and solar, particularly as the region
broadens beyond its hydro capacity. This is a
prime window for investment, but good market,
partner and project selection are vital to success.

70

%

8

months

9

m/sec

target for renewable production by 2030 across nine LATAM
economies, making it one of the most ambitious in the world

months of energy rationing, as severe drought disrupted Brazil’s
hydro generation in 2001-02, which accounted 88% of power supply

average speed of Caribbean trade winds, which provides excellent
scope for cheap wind power and reduces the use of imported oil

Diverse growth outlook, with large capacity increases still to come
Real Economic Growth (2021-26, % p.a.)
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Latin America
18 non-OECD + 3 OECD markets
608 million population
Higher Priority

BlackRock
Market Rating
(index 1-100)
100

Peru

As Latin America strives for a
greener recovery, it is putting
the right policies and targets in
place to build out a broader
renewable sector. The stage is
well set for a massive and rapid
deployment of renewable power
across the continent

Mexico

Population1

129m

GDP growth outlook2

2.2%

Renewable penetration3

18%

Renewable capacity4

16GW

Renewables target5

47GW
by 2030

90

Colombia

Colombia

Mexico
80

Population1

51m

GDP growth outlook2

3.8%

Renewable penetration3

Argentina

Renewable capacity4
Brazil

70

Renewables target5

60
$2.5b
$1b Renewable
$100m Investment
(USD, 2019)

Lower Priority

50

7%
117MW
4GW
by 2030

Peru
Population1

33m

GDP growth outlook2

4.0%

Renewable penetration3

11%

Renewable capacity4

1.4GW

Renewables target5

10GW
by 2030
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in millions (IMF April 2021). 2 Real GDP growth for 2021-25 (IMF April 2021). 3 % share of total capacity (Bloomberg NEF 2019). 4 Installed renewable generation capacity
(Bloomberg NEF 2019). 5 Bloomberg NEF 2019, IRENA. There is no guarantee that any forecasts and forward-looking expectations made will come to pass.
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A cleaner path for
development
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AFRICA

The outlook for African renewable power generation is very sunny

A cleaner path for development
The many countries of Africa are big, diverse
and primed for growth. Today, it is the second
largest and second most populous continent,
with 54 countries and a young population. Africa
is still relatively early in its development journey,
as the region strives to lift incomes and bring the
‘next billion’ people into the middle class.

Possibly the oldest home for humanity, Africa is
still very much a new world for renewable
power. While Africa is industrialising rapidly, it is
still heavily constrained by inadequate and
inconsistent access to electricity, not to mention
prohibitive pricing in some poorer countries.
There are considerable economic benefits with
extending electricity network coverage, reducing
power cost and improving access and reliability.
Meanwhile, access to electricity is rising at a
cracking pace, adding 20 million new users to
the grid each year, which offers a prime
opportunity to engage a cleaner model for
economic development, directly leapfrogging
the more pollutive aspects of fossil fuels, by
plugging into cheaper and cleaner renewable
technologies and realising the immense
potential – particularly for solar power – right
across the continent.

Morocco is making good progress, as it
transitions from coal generation to achieve a
52% renewable target by 2030. There are large
solar and wind projects and several European
grid interconnections installed already, with
more underway. As the local market matures,
there is even potential scope to export clean
power to help meet European renewable targets.
11 A new world of renewables

Kenya continues to be a regional leader for
renewable power, driven by government policies
to lift rural power access, reduce reliance on
fossil fuels and provide consistent off-take
demand via auctions. This combination is
proving to be a magnet for foreign investors,
although projects tend to run with longer lead
times, in order to establish power agreements
and negotiate land access for developers.
For Egypt, there is a sizeable economy, a large
addressable renewable market and an
increasingly supportive regulatory framework in
terms of auctions, incentives and ambitious
renewable energy targets. Given robust power
demand, there are good opportunities and
natural resources for wind and solar, particularly
as the Egyptian market aims to diversify out of
its current oil and gas generation capacity.
In South Africa, the market landscape is set for
more change and reforms, as the country slowly
migrates from its heavy reliance on coal and
reduces economically costly load-shedding. The
key near-term challenge relates to the proposed
restructuring of its largest utility and off-taker,
which adds some uncertainty to future auctions
and power purchase agreements.

Good to note, a Moody’s report on default rates
found that African projects had a low default rate
of 5.3% between 1990 and 2016, less than half
the default rate in Latin America of over 12%,
and far lower than in Asia of 8%, meaning that
African projects were statistically less likely to
default than the average global project.

Africa

(power generation by sector, non-OECD markets % of total, MW basis, 2050)

43

rate of access to electricity across sub-Saharan Africa in 2019.
The grid is expanding rapidly, adding 20 million people each year

49

share of GDP per capita needed to power a refrigerator in Liberia.
The cost of power remains prohibitively high in poorer countries

%

%

580

megawatts

capacity for the world’s largest concentrated solar plant in Morocco.
Africa is exceptionally well positioned for solar energy resources

Robust growth outlook, with massive scope for renewable expansion
Real Economic Growth (2021-26, % p.a.)
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illustrative purposes only.
Please refer to the methodology and metrics in appendix B. Metrics represent hypothetical impact created over fund life. In USD $. There is
no guarantee that any forecasts and forward-looking expectations made will come to pass.
Source: Bloomberg NEF, Brookings Institution, IMF, BlackRock Real Assets (June 2021)
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Africa

Morocco

29 non-OECD markets
1.1 billion population
Higher Priority

As ‘the next billion’ people to rise
into the middle class, Africa is
well set for a sustained surge in
economic and power demand.
There is a critical window now to
set a cleaner, greener path for
economic development, without
its usual pollutive consequences

BlackRock
Market Rating
(index 1-100)
100

Morocco

Population1
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GDP growth outlook2
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Renewable capacity4

3.3GW

Renewables target5

10GW
by 2030
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Egypt
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80
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70
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$2.5b
$1b Renewable
$100m Investment
(USD, 2019)
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1.5%

Renewable penetration3

15%

Renewable capacity4

10GW

Renewables target5

20GW
by 2030

Population1

49m

GDP growth outlook2

6.0%

Renewable penetration3
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Source: Bloomberg NEF, IMF, BlackRock Real Assets (June 2021)
1 Population as at 2020

12 A new world of renewables

in millions (IMF April 2021). 2 Real GDP growth for 2021-25 (IMF April 2021). 3 % share of total capacity (Bloomberg NEF 2019). 4 Installed renewable generation capacity
(Bloomberg NEF 2019). 5 Bloomberg NEF 2019, IRENA. There is no guarantee that any forecasts and forward-looking expectations made will come to pass.
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STRATEGY

A new world of opportunities
In reviewing the opportunity set for renewable
investments across global emerging markets, we
see obvious and material differences in
economic fundamentals, market structures
and regulatory regimes. To be successful in
these newer regions, investor strategy needs to
be well-adapted to local market conditions.

In this context, the right approach for each
country will differ considerably. This may
involve a greater share of greenfield projects
where electricity demand and access are growing
swiftly; a rapid and massive roll-out in renewable
generation capacity in response to governmentmandated renewable energy targets; or a more
nuanced decarbonising strategy to reduce
pollution and improve quality of life in more
industrialised, smog-ridden cities.
Local energy market structures and regulatory
regimes for power generation are crucial factors
to consider, given varying local track records in
terms of power purchase agreements and tariff
regimes, particularly as it impacts on certainty
and stability of income.
At the same time, there are diverse options for
renewable investments – from solar and
onshore wind initially, to offshore wind and
battery storage technologies as the deployment
broadens in more established energy markets. In
many cases, the newer renewable capacity is
displacing older, more expensive fossil fuel
generators – a trend that is set to accelerate
more dramatically – as the cost of wind and solar
generation continue to decline further.
14 A new world of renewables

More so than traditional renewable investments
in developed markets, risk mitigation in
emerging markets is a vital consideration, given
higher sovereign risk and relatively less mature
regulators – we see about 350 basis point risk
premium in developing versus OECD markets.
Meanwhile, the strong load growth outlook –
driven by electricity usage – may present lower
demand risks compared to more developed lowgrowth markets.
In our view, the right capital partnership
structure may go a long way in delivering the
right combination to achieve climate change
objectives, setting private incentives, and
providing a better risk management framework.
Specifically, catalytic capital from governments
and developmental agencies would have a
greater capacity to handle emerging market
sovereign risk – in a first-loss equity position – as
they pursue projects for maximising positive
social and environmental objectives.

At the same time, institutional capital from
private investors would be instrumental in
driving the commercial growth in emerging
renewable markets in a larger scale, even as they
competitively rank investment opportunities
purely on a risk-adjusted returns basis.
In this regard, these capital partnerships are
crucial in incentivising and mobilising private
capital to address a shared public need,
particularly through renewable energy markets in
emerging economies, where most of the work is
needed and where most of the positive social and
environmental impacts may be realised.

Deployment set to quicken with robust demand, lower costs
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A capital partnership to draw in diverse pools of investors
Development Capital

Institutional Capital

Capital
source

- Government foreign aid funding
- Development banks / agencies

- Private institutional investors
- Sovereign wealth capital

Risk
appetite

- Slightly more capacity for equity risk
- Experienced with emerging markets

- A focus on risk-adjusted returns
- Lower capacity for equity / EM risks

Partnership
skillset

- Motivated to make a positive impact
- Well attuned to broad public benefits

- Strong with commercial deal analysis
- More attuned to private returns

Partnership
solution

- Align development and institutional capital by allocating and tiering equity risk
- Pool capital to magnify the scope for making investment and impact at scale

ThereBloomberg
is no guarantee
any forecasts
and forward-looking
Source:
NEF,that
BlackRock
Real Assets
(June 2021) expectations made will come to pass..
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Risk warnings
Capital at risk. The value of investments and the income from them can fall as well as rise and are not guaranteed.
The investor 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
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. The opinions expressed are subject to change. An assessment should
be made as to whether the information is appropriate for you having regard to your objectives, financial situation
and needs. Reliance upon information in this material is at the sole discretion of the reader. Investment implies risk,
including the possible loss of principal.
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.

The information and opinions contained in this material are derived from proprietary and nonproprietary sources
deemed by BlackRock to be reliable, are not necessarily all-inclusive and are not guaranteed as to accuracy.
This material is for distribution to Professional Clients (as defined by the Financial Conduct Authority or MiFID
Rules) and Qualified Investors only and should not be relied upon by any other persons

Until 31 December 2020, 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.
From 1 January 2021, in the event the United Kingdom and the European Union do not enter into an arrangement
which permits United Kingdom firms to offer and provide financial services into the European Economic Area, the
issuer of this material is:
(i) BlackRock Investment Management (UK) Limited for all outside of the European Economic Area; and

(ii) BlackRock (Netherlands) B.V. for in the European Economic Area,
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.
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For qualified investors in Switzerland: Until 31 December 2021, this document shall be exclusively made available
to, and directed at, qualified investors as defined in the Swiss Collective Investment Schemes Act of 23 June 2006
(“CISA”), as amended. From 1 January 2022, 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 Canada, this material is intended for permitted clients only.
In Latin America, for institutional investors and financial intermediaries only (not for public distribution). This
material is for educational purposes only and does not constitute investment advice or an offer or solicitation to sell
or a solicitation of an offer to buy any shares of any fund or security and it is your responsibility to inform yourself of,
and to observe, all applicable laws and regulations of your relevant jurisdiction. If any funds are mentioned or
inferred in this material, such funds may not been registered with the securities regulators of Argentina, Brazil, Chile,
Colombia, Mexico, Panama, Peru, Uruguay or any other securities regulator in any Latin American country and thus,
may not be publicly offered in any such countries. The securities regulators of any country within Latin America have
not confirmed the accuracy of any information contained herein. No information discussed herein can be provided
to the general public in Latin America. The contents of this material are strictly confidential and must not be passed
to any third party.
In Argentina, only for use with Qualified Investors under the definition as set by the Comisión Nacional de Valores
(CNV). In 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. 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.
In Chile, the sale of each fund not registered with the CMF began on the date as indicated for such fund as
described herein and the sale of such securities 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.
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. The shares of any fund mentioned herein may only be marketed in Bermuda by or on behalf of the fund
or fund manager only in compliance with the provision of the Investment Business Act 2003 of Bermuda and the
Companies Act of 1981. 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 nonCayman 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.
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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 the
responsibility of BlackRock or any of its affiliates. Pursuant to the Mexican Data Privacy Law (Ley Federal de
Protección de Datos Personales en Posesión de Particulares), to register your personal data you must confirm that
you have read and understood the Privacy Notice of BlackRock México Operadora. For the full disclosure, please visit
www.BlackRock.com/mx and accept that your personal information will be managed according with the terms and
conditions set forth therein. BlackRock® is a registered trademark of BlackRock, Inc. All other trademarks are the
property of their respective owners.

For investors in Central America, these securities have not been registered before the Securities Superintendence of
the Republic of Panama, nor did the offer, sale or their trading procedures. The registration exemption has made
according to numeral 3 of Article 129 of the Consolidated Text containing of the Decree-Law No. 1 of July 8, 1999
(institutional investors). Consequently, the tax treatment set forth in Articles 334 to 336 of the Unified Text
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containing Decree-Law No. 1 of July 8, 1999, does not apply to them.
These securities are not under the supervision of the Securities Superintendence of the Republic of Panama. The
information contained herein does not describe any product that is supervised or regulated by the National Banking
and Insurance Commission (CNBS) in Honduras. Therefore any investment described herein is done at the investor’s
own risk. This is an individual and private offer which is made in Costa Rica upon reliance on an exemption from
registration before the General Superintendence of Securities (“SUGEVAL”), pursuant to articles 7 and 8 of the
Regulations on the Public Offering of Securities (“Reglamento sobre Oferta Pública de Valores”). This information is
confidential, and is not to be reproduced or distributed to third parties as this is NOT a public offering of securities in
Costa Rica.
The product being offered is not intended for the Costa Rican public or market and neither is registered or will be
registered before the SUGEVAL, nor can be traded in the secondary market. If any recipient of this documentation
receives this document in El Salvador, such recipient acknowledges that the same has been delivered upon his
request and instructions, and on a private placement basis.
Dubai DIFC: This information can be distributed in and from the Dubai International Financial Centre (DIFC) by
BlackRock Advisors (UK) Limited - Dubai Branch which is regulated by the Dubai Financial Services Authority
(“DFSA”) and is only directed at 'Professional Clients' and no other person should rely upon the information
contained within it. Neither the DFSA or any other authority or regulator located in the GCC or MENA region has
approved this information. This information and associated materials have been provided to you at your express
request, and for your exclusive use.
This document is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where
such distribution would be unlawful under the securities laws of such. Any distribution, by whatever means, of this
document and related material to persons other than those referred to above is strictly prohibited. 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.
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.
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.
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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.
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.
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.
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.
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.

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: The information contained in this document is intended strictly for sophisticated institutions. 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.
Qatar: The information contained in this document is intended strictly for sophisticated institutions.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 [the issuer].
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

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
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In Singapore, this document is provided by BlackRock (Singapore) Limited (company registration number:
200010143N）for use only with institutional 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.

For Australia: Issued by BlackRock Investment Management (Australia) Limited ABN 13 006 165 975, AFSL 230
523 (BIMAL) for the exclusive use of the recipient, who warrants by receipt of this material that they are a wholesale
client as defined under the Australian Corporations Act 2001 (Cth).

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.

This material provides general information only and does not take into account your individual objectives, financial
situation, needs or circumstances. Before making any investment decision, you should assess whether the material
is appropriate for you and obtain financial advice tailored to you having regard to your individual objectives,
financial situation, needs and circumstances. Refer to our Financial Services Guide 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.

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 sell in any securities or any investment strategies.

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.

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.

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.

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 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).

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.

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 risk 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.
FORI NSTITUTIONAL, FINANCIAL PROFESSIONAL, PERMITTED CLIENT AND WHOLESALE INVESTOR USE ONLY.
THIS MATERIAL IS NOT TO BE REPRODUCED OR DISTRIBUTED TO PERSONS OTHER THAN THE RECIPIENT.
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.

© 2021 BlackRock Inc. All Rights Reserved. BLACKROCK is a trademark of BlackRock, Inc., or its subsidiaries in the United States and elsewhere. All other trademarks are those of their respective owners.
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