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The 4 C’s of Latin America

Commodities Currencies

* Positive Pulp & Paper pricerallyremains
supported due to: 1) strong softwood futures
performance; 2) restocking demand; 3) lower
availability (maintenance downtimes and
container shipping shortage); and 4) USD
weakness.

* Positive Chile and Peru on expected CLP
and PEN appreciation due to improving
trade terms and high commodity prices.

* Cautious on Brazil given higher political
uncertainty ahead of 2022 electionsand
i i high fiscal deficit. Negatives are partially
* Bullish on Mexican Cement Producers offset by views of higherinterestrates
which benefitfrom strong US demand for going forward.
* Neutral Mexico amid policy uncertainty
and impactit could have on MXN.
* Negative Colombia based on risingfiscal
deficitand need for tax reform.

housing and infrastructure.

* Strong outlook on Lithium demand Supply
concerns fromdownstream companies have
begun to resurface as electricvehicles
continuetogain popularityand maore OEMs
announcetheir EV plans

Consumption Credit

« Positive Brazil as record low interest rates Brazilian banks supported by rate hikes and
and subdued inflation leads to greater low household and corporate indebtedness.

disposable income. . . - .
P * Emphasis on financial inclusionand

* More optimistic on Chile consumption as improving credit penetration offset policy
country outperforms on vaccination and concernsin Mexico.

ability to rep-open economy. s . . .
ty p-op y * Political uncertainty and expensive valuations

* Portfaolioreflects shift to e-commerce at the warrantno exposure to Peruvian banks.
expense of traditional retailers.

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

STRUCTURAL GROWTH REINVESTMENT OPPORTUNITY
LEADERS
¢ Companies which benefit from secular

trends that should persist throughout Quality companies with positive ROIC

the cycle. spread over WACC (value creation) that
present sector market share gain

Underpenetrated demand, market share prospects

winners, industry consolidators.
Stocks include: Tech, Digital Payments,

Examples: E-commerce, software, Car Rental

healthcare, convenience stores.

MATERIALS STOCKS WITH MOBILITY WINNERS WITH
ATTRACTIVE VALUATION POSITIVE ASYMMETRY
* Recovering demand with tight supply
have supported commodity prices. We Cyclical companies offering positive
expect this positive cycle to last longer. and appealing asymmetries when
compared to historical multiples
Latin America has natural advantages as Natural beneficiaries of increase
low cost producer. mobility due to COVID vaccines.

Sectors include: Steel, Copper, Pulp & Sectors: Airlines, Real Estate, Consumer
Paper, Lithium, Cement

Source: BlackRack, 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

Mexico: Mexican companies are well capitalized, allowing them to better
navigatethe recent contraction. The MXN remains well supported by its
relatively high carry and better fiscal stance vis a vis other EM economies.
The global value / cyclical rally continues to fuel appetite for risky assets,
which benefits Mexico within EM

Brazil: See a number of opportunities from a fundamental, bottom—up,

stocks specific point of view. Less enthused from a top down perspective
given higher political uncertain ahead of 2022 elections. OW commodity
exporters given rising material prices. COLOMBIA

Argentina: Greater certainty around debt restructuring but country lacks
economic resources to help both firms and households navigate the crisis.
Discounted equity valuations reflect high degree of uncertainty.

Chile: Positive exposure to commodities, with copper showing a supportive
price outlook. Historically low valuations, with the local Index IPSA trading

atthe lowest P/BV of the last 15 years % underweight
M % overweight/ neutral
. *relative to the MSCI
Underweight Latin America Index

Peru: Political uncertainty remains high ahead of 2021 Presidential
elections. Resulting uncertainty should remain an overhang on private
investmentand business sentiment.

Colombia: Colombia is highly dependent on oil (exports, fiscal revenues,
index exposure) and has a large current account deficit (4.7% of GDP) that
is very likely to worsen from here. A rapid deterioration will likely lead to an
unavoidable economic slowdown as it did back in 2015-2017.

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

Driving Direction Searches on Apple Maps Google Mobility Index - Latam
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= fArgentina Brazil Chile Colombia = Mexico

1020 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 2020 2021

Argentina -5.2 -19.1 -15.1 -11.6 -6.1 12.0 10.1 6.2 -13.0 5.4
Brazil -0.3 -11.4 -4.9 -1.5 0.4 11.0 3.4 0.2 -4.5 3.6
Chile 0.2 -14.1 -10.2 -3.5 -4.0 12.6 7.9 55 -6.8 52
Colombia 1.4 -15.7 -10.2 -7.7 -7.4 12.7 7.7 6.4 -8.2 4.6
Mexico -1.3 -18.7 -11.4 9.7 -6.7 15.2 6.8 6.0 -10.5 53
Peru -3.5 -30.2 -16.3 -12.3 -4.9 31.8 11.7 8.9 -15.8 10.7
Latam -1.1 -16.0 -9.3 -6.3 -3.6 13.8 6.2 3.9 -8.2 4.9
Japan -1.8 -9.9 -6.9 -4.6 -3.6 5.3 2.8 26 -5.8 1.7
us 0.3 -9.1 -3.0 -1.5 1.2 12.7 6.6 5.8 -3.4 6.4
China -6.8 3.2 47 6.3 19.0 8.0 6.5 5.0 2.3 8.9
Euro Area -3.2 -14.7 -8.9 -7.8 -3.2 11.2 6.7 8.2 -8.7 55
Global -1.6 -9.2 -3.3 -1.1 4.0 12.0 6.4 5.5 -3.7 6.6

Source: JP Morgan, as of end December 2020.
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Region is a beneficiary of buoyant commodity prices

Key commodity prices
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Valuations by Region and Country

PIE PIB

Consensus 10¥ Hist. Standard Consensus Standard #of SD
Country  Secior 12M Forward Average Dewiation (30) 12M Forward Deviation (SD) from Avg.
Ward 2049 4.8 28 27 20 21
s 232 158 24 4.1 26 27
GEM:= 18.1 11.2 14 1.8 1.7 il
EM Asia 15.8 116 18 16 16 10
EM Euraga 8.5 6.6 1.7 0.4 1.1 0.6
EM Latbm 14.5 124 15 18 21 0.5
Anganbna M M MA 16 1.7 0.1
Brazi 14.1 1M1 14 20 20 01
Chiile 149 15.5 0.4 12 20 2.0
Colamba 10.3 137 (1.2 10 1) (1.8
Maxica 151 16.0 (0.5 1.8 206 (1.5
Pam 16.1 12.7 24 1.8 27 (1.0

Source: JP Morgan, as of end December 2020.
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Portfolio Characteristics - Country Breakdown

Country Allocation (% NAV) Active Country Allocation (% NAV)
Argentina,
4% Brazil 5.6%

Mexico 4 5%

Chile
Argentina 2.1%
Chile, 10%
Colombia -2.3%
Brazil,
69%
Peru -3.1%

Source: BlackRock as of end January 202 1. 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.
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Portfolio Characteristics - Sector Breakdown

Sector Allocation (% NAV)

Utilities, 1% Cons. Staples
4%

Energy, 9% Materials,

29%

Comm.
Svcs., 7%

Health
Care, 5%

Cons. Disc,,
9%
Industrials,
Info Tech, 11%
5%
) ) Real Estate,
Financials, 4%,

28%

Active Sector Allocation (%% NAYV)

Materials 7.1%
Industrials 3.7%
Real Estate

Financials
Info Tech
Cons. Disc.
Health Care
Comm. Svcs.
Energy
Utilities

Cons. Staples -10.2%

Source: BlackRock as of end January 202 1. Active weights are relative to the MSCI EM Latin America Index.

Allocations are subject to change.
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Portfolio Characteristics - Issuer Breakdown

Top 10 Positions (% NAV)

Petrobras

Vale

Bradesco

BM&F Bovespa

America Movil

Walmart de
Mexico

Grupo Mexico

Suzano

Intermedica

sQM

Source: BlackRock as at end January 202 1. 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.
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Country Allocation Time Series

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

60 -

50 -
30 -

lO - l
0

Return (%)

-30
YTD 2021 2020 2019 2018 2017 2016

m Latin American Investment Trust (NAV, GBP) -7.0 -17.2 136 0.5 18.1 492
MSCI Latin America Index (net) -7.1 -16.5 129 -0.8 130 56.3

The figures shown relate to past performance. 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 latest performance data can be found on our website: www.BlackRock.com OR www.BlackRock.co.uk

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.
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Period Performance
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M Latin American Investment Trust (NAV, GBP) -7.0 -19.1 -18.4 555 71.6
MSCI Latin America Index (net) -7.1 -18.2 -19.2 54.9 75.5

The figures shown relate to past performance. 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 latest performance data can be found on our website: www.BlackRock.com OR www.BlackRock.co.uk

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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Harnessing complexity:
Fundamental investing in emerging market equities

People & N Risk
Flexibility
Resources Management

People Macro Micro Risk
Diverse and Markets are cyclical I_Vlar!(ets regular_ly Deliberate,
empowered . misprice companies. . "
S . and mean-reverting. diversified and
individuals with a We aim to cabture We focus on abbrooriatel
consistent team . P fundamental stock pprop y
turning points scaled

process picking

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.
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BlackRock Fundamental Active Equities
BlackRock Latin American Investment Trust plc

Investment Objective and Strategy

Parameters

Long Only
Benchmark: MSCI| Latin America Index

Target Tracking Error: 3-6%

Key
attributes

Focus on quality management teams
that produce stock specific alpha

40-60 stock portfolio

Style biased towards Growth at a
Reasonable Price (‘GARP’)

Key

constraints

$3-5m Liquidity based on average daily
traded volumes

15% Single issuerlimit

Target gearing level: 0-15%
(5% neutral level)

Ed Kuczma, CFA
Director
17 Years Experience

A Portfolio Manager for
Blackrock's Latin American
Equity funds and a member of
the Global Latin America
Equity team within Blackrock's
Fundamental Active Equity
business. Mr. Kuczma is a
seasoned veteran of the
emerging markets asset class
with over 15 years of
investment experience across
all sectors and countries in
Latin America.

Sam Vecht, CFA
Managing Director
20 Years Experience

A portfolio manager on the
Global Emerging Markets
Equities Team within the
Fundamental Active Equity
division of BlackRock's Active
Equity Group. Mr. Vecht
manages the Emerging
Europe, Emerging Markets
Equities Strategies, Emerging
Markets Absolute Return, and
Frontier Markets strategies, as
well as the Emerging Frontiers
Hedge Fund. Mr.Vecht is also
research pod leader of the
EMEA and Frontier Markets
pod.

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.

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.

BlackRock.
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Risks Warnings

Latin America Investment Trust

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.

Exchange rate risk: The return of your investment may increase or decrease as a result of currency fluctuations.

Emerging markets risk: 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.

Gearing risk: Investment strategies, such as borrowing, used by the Trust can resultin evenlarger losses suffered when the value
of the underlying investments fall.
Capital atrisk. The value of investments and the income from them can fall as well as rise and are not guaranteed. Investors may

not get back the amount originally invested.

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

Changes in the rates of exchange between currencies may cause the value of investments to diminish or increase. Fluctuation

may be particularly marked in the case of a higher volatility fund and the value of an investment may fall suddenly and
substantially. Levels and basis of taxation may change from time to time.

BlackRock.
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Important Information

This material is for distribution to Professional Clients (as defined by the Financial Conduct Authority or MiFID Rules) only and should not be
relied upon by any other persons.

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.

The Company is managed by BlackRock Fund Managers Limited (BFM) as the AIFM. BFM has delegated certain investment management and
other ancillary services to BlackRock Investment Management (UK) Limited. The Company’s shares are traded on the London Stock Exchange
and dealing may only be through a member of the Exchange. The Company will not invest more than 15% of its gross assets in other listed
investmenttrusts. SEDOL™ is a trademark of the London Stock Exchange plc and is used under licence.

Net Asset Value (NAV) performance is not the same as share price performance, and shareholders may realise returns that are lower or higher
than NAV performance.

For Investors in the UK: In the UK this document is directed only at persons who are professional clients or eligible counterparties for the
purposes of the Financial Conduct Authority’s Conduct of Business Sourcebook. The opportunity to invest in the Fund is only available to such
persons inthe UK and this document must not be relied or acted upon by any other persons inthe UK.

For existing investors: You have received this document because, according to our records, you are currently an existing investor within the
fund. If you are not an investor in the named fund or you are not the intended recipient or have received this document in error, please notify
the sender immediately and destroy the message in its entirety (whether in electronic or hard copy format), without disclosing its contents to
anyone.

BlackRock has not considered the suitability of this investment against your individual needs and risk tolerance. To ensure you understand
whether our product is suitable, please read the fund specific risks in the Key Investor Document (KID) which gives more information about the
risk profile of the investment. The KID and other documentation are available on the relevant product pages at www.blackrock.co.uk/its. We
recommend you seek independent professional advice prior to investing.
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Important Information

If you are an intermediary or third-party distributor, you must only disseminate this material to other Professional Investors as permitted in the
above specified jurisdictions and in accordance with applicable laws and regulations.

For investors in Jersey: Consent under the Control of Borrowing (Jersey) Order 1958 (the COBO Order) has not been obtained for the
circulation of this communication. Accordingly, the offer that is the subject of this communication may only be made in Jersey where the offer
is not an offer to public or the offer is valid in the United Kingdom or Guernsey and is circulated in Jersey only to persons similar to those to
whom, and in a manner similar to that in which, it is for the time being circulated in the United Kingdom or Guernsey as the case may be. By
accepting this offer each prospective investor in Jersey represents and warrants that he or she is in possession of sufficient information to be
able to make a reasonable evaluation of the offer. The Directors may, but are not obliged to, apply for such consent in the future.

The fund is not subject to any form of regulation or approval in the Isle of Man. This document has not been registered or approved for
distribution in the Isle of Man and may only be distributed in or into the Isle of Man by a person permitted under Isle of Man lawto do so and in
accordance with the Isle of Man Collective Investment Schemes Act 2008 and regulations made thereunder. The participants in the Fund are
not protected by any statutory compensation scheme.

The investment trusts listed in this document currently conduct their affairs so that their securities can be recommended by IFAs to ordinary
retail investors in accordance with the FCA’s rules in relation to non-mainstream investment products and intend to continue to do so for the
foreseeable future. The securities are excluded from the FCA’s restrictions which apply to non-mainstream investment products because they
are securities issued by investment trusts.

Any research in this document has been procured and may have been acted on by BlackRock Investment Management (UK) Limited 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 totheir 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.

Unless otherwise specified, all information contained in this document is current as at the date on the front page of this presentation.

© 2021 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS, iSHARES, BUILD ON BLACKROCK and SO WHAT DO | DO
WITH MY MONEY are registered and unregistered trademarks of BlackRock, Inc. or its subsidiaries in the United States and elsewhere. All other
trademarks are those of their respective owners.

Want to know more?

Website: www.blackrock.co.uk/brla General Enquiries: 0207 743 3000
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