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The 4 C’s of Latin America 

Source: BlackRock, as at end December 2020, for illustrative purposes only, not meant to depict actual data.  The views expressed are those of the BlackRock Global Emerging 
Markets Team and are subject to change with market conditions.
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Top Themes in Portfolio

Source: BlackRock, as at end September 2020, for illustrative purposes only, not meant to depict actual data.  The views expressed are those of the BlackRock Global Emerging 
Markets Team and are subject to change with market conditions.
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Equity Market Outlook
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Source: Positions as of end December 2020. Any opinions, forecasts represent an assessment of the market environment at a specific time and is not intended to be a 
forecast of future events or a guarantee of future results. This information should not be relied upon by the reader as research, investment advice or a recommendation.
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Payment of Emergency Aid and the reduction in social isolation is 
leading to a continued recovery in the region
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Google Mobility Index - LatamDriving Direction Searches on Apple Maps

Source: JP Morgan, as of end December 2020.
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Region is a beneficiary of buoyant commodity prices 
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Source: JP Morgan, as of end December 2020.
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Valuations by Region and Country
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Source: JP Morgan, as of end December 2020.
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Portfolio Characteristics – Country Breakdown
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Source: BlackRock as of end January 2021. Active weights are relative to the MSCI EM Latin America Index.
Geographic exposure relates principally to the domicile of the issuers of the securities held in the product, added together and then expressed as a percentage of the product's 
total holdings. However, in some instances it can reflect the country where the issuer of the securities carries out much of their business. Allocations are subject to change.

Country Allocation (% NAV) Active Country Allocation (% NAV)
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Portfolio Characteristics – Sector Breakdown
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Source: BlackRock as of end January 2021. Active weights are relative to the MSCI EM Latin America Index.
Allocations are subject to change.

Sector Allocation (% NAV) Active Sector Allocation (% NAV)
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Portfolio Characteristics – Issuer Breakdown

Source: BlackRock as at end January 2021.  Active weights are relative to the MSCI EM Latin America Index.
The specific companies identified and describe above do not represent all of the companies purchased or sold, and no assumptions should be made that the companies 
identified and discussed were or will be profitable.  Positions do not necessarily represent current or future holdings.  Holdings shown are for illustrative purposes only and 
should not be deemed as a recommendation to buy or sell the securities listed.

Top 10 Positions (% NAV)
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Appendix
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Country Allocation Time Series
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Source: BlackRock as of end December 2020. The country weights are normalized to equal 100% and do not include cash or cash equivalents.

Company Country Breakdown (%) as of end December 2020:
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Annual Performance

BlackRock MLIM was appointed investment manager from 31 March, 2006.
Source: Fund – Blackrock. Indices – Datastream. Performance shown as at end January 2021 in GBP (Undiluted NAV performance). Net Asset Value (NAV) performance is
not the same as share price performance and shareholders may realize returns that are lower or higher than NAV performance. Performance figures are net and calculated
on a mid market basis with net income reinvested on ex-dividend date in sterling terms. Index returns are for illustrative purposes only. Index performance returns do not
reflect any management fees, transaction costs or expenses. Indices are unmanaged and one cannot invest directly in an index.

The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results and s hould not be the sole factor of 
consideration when selecting a product or strategy. 

The latest performance data can be found on our website: www.BlackRock.com OR www.BlackRock.co.uk
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Period Performance

BlackRock MLIM was appointed investment manager from 31 March, 2006.
Source: Fund – Blackrock. Indices – Datastream. Performance shown as at end January 2021 in GBP (Undiluted NAV performance). Since Inception performance shown
from 31 March, 2006 to end January 2021 in GBP (Undiluted NAV performance). Net Asset Value (NAV) performance is not the same as share price performance and
shareholders may realize returns that are lower or higher than NAV performance. Performance figures are net and calculated on a mid market basis with net income
reinvested on ex-dividend date in sterling terms. Index returns are for illustrative purposes only. Index performance returns do not reflect any management fees, transaction
costs or expenses. Indices are unmanaged and one cannot invest directly in an index.
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The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results and s hould not be the sole factor of 
consideration when selecting a product or strategy. 

The latest performance data can be found on our website: www.BlackRock.com OR www.BlackRock.co.uk
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Harnessing complexity: 
Fundamental investing in emerging market equities

Source: BlackRock, as of end January 2021 . Investment philosophy subject to change and provided here for illustrative purposes. There is no guarantee that research 
capabilities will contribute to a positive investment outcome. Risk management cannot fully eliminate the risk of investment loss.

Macro MicroPeople Risk
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BlackRock Fundamental Active Equities
BlackRock Latin American Investment Trust plc

Key Risks: Overseas investment will be affected by movements in currency exchange rates. Emerging market investments are usually associated with higher 
investment risk than developed market investments. Therefore the value of these investments may be unpredictable and subject to greater variation.
The Manager has discretion to select the Fund's investments. The number of shares and actual numbers may fall outside the ranges shown. The manager
cannot guarantee that the targets will be achieved. In addition, over time the targets is subject to change at the Manager’s discretion. $ reference is for USD.
Investment philosophy and process subject to change and provided here for illustrative purposes only. Source: BlackRock, as of end January 2021.
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Dividend policy: Regular quarterly dividend equivalent to 1.25% of $ NAV at the end of each calendar quarter, paid in May, August, 
November and February out of income and/or capital.
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Risks Warnings
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Important Information
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Important Information
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