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BlackRock brings Worldwide Asset Management Capabilities

12,000 Employees worldwide

48%
Of employees based 

outside the US

70+
Offices around the 

globe

Investment teams135+

USD $6.32 
TRILLION

Largest asset 

manager by AUM
Clients in 100+ Countries (% by AUM)

EMEA

28%
Asia-Pacific

14%
Americas

58%

Source: BlackRock. Primary Investment Centers
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BlackRock Latin America and Iberia (LAI) – Committed to the region since 1994

Mexico 

City
Mexico4

Santiago
Chile5

São

Paulo
Brazil

Madrid
Iberia

Bogota
Colombia

200+
EMPLOYEES
2

OFFICES1
9

$105B
BLK INVESTED IN LAI3

LAI AUM2
$136B

Multi-Asset

Strategies

iShares 

ETFs

Transition 

Management
Securities Lending

Alpha

Equity Fixed Income Alternatives Cash
Beta

BlackRock

Solutions

Aladdin 

Services

Green 

Package

Client 

Solutions

Financial 

Markets 

Advisory

1 6 regional offices and 3 Central Offices in New York, San Francisco and Miami
2 AUM and employee count as of Dec 2017
3 BLK investment in LatAm and Iberian equity, government and corporate debt

We are a 
fiduciary to 
our clients

We are innovators

We are 
passionate 

about 
performanceWe are One

BlackRock

Lima
Peru

Source: BlackRock
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BlackRock Real Assets ― Global reach with local expertise

Source: BlackRock as of 31 December 2017
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360+ 
employees

25
offices

US$41
billion in client 

assets including 

deployed and dry 

powder

800+
distinct 

investors

Bogota

Houston

Greenwich

Chicago

Clear 

Risk- Defined 

Investment 

Strategies

Dedicated  

Teams of 

Sector, 

Region and 

Industry 

Experts

Underpinned 

by 

BlackRock’s  

Access, 

Process & 

Fiduciary 

Approach
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BlackRock Infrastructure – At a Glance
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Up data as February 2018; bottom data as of december 2017; Risk Factors: It cannot be assumed that long-term contracts will be obtained in the future for existing projects or for new 

projects; Access to similar projects in the future are not guaranteed; 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.

BlackRock Infrastructure – Over US$19.4 billion AUM - 153 professionals

BlackRock Solutions

Underpinned by BlackRock

Global 

Investment Teams
Risk Analytics

BlackRock

Investment Institute

Infrastructure Executive Team – 41 Professionals

EquityDebt Equity

Global Infrastructure 

Debt

US$8.2 bn AUM 

20 Professionals

Renewable Power

US$4.9 bn AUM

27 Professionals

Latin America

US$650 mm AUM

21 Professionals

Global Infrastructure 

Solutions     

US$1.9 bn AUM1

7 Professionals

Energy & Power

US$3.8 bn AUM

37 Professionals

Indirect Equity

 More than 150 direct 

equity anddebt 

investments

 $19.4bn in Investor 

Commitments Debt Equity

P3 Street Lighting

First street lighting public- private

partnership

Wind 

Portfolio
Portfolio of four wind 

projects in Texas and 

New Mexico

Mexican 

Pipeline
Lead investor in first 

major midstream project

Social Housing

Financing of schools project

Rolling Stock

Highly structured financing

Solar Portfolio

Portfolio of 14 solar PV projects

Wind Portfolio

Two offshore wind projects 

 Invested in 

19 countries 

across 5 

continents

180+ wind and solar projects globally, generating clean 
energy to over 6.5 million homes

US$7.5bn of investments in power generation and generation 

assets in 18 countries across 5 continents

30,000km of gas pipelines providing secure energy supply to 

manufacturers and households globally

Invested in 25 transport infrastructure assets connecting 

cities, countries and regions across the world

More than US$600 million of investments in local schools, 

hospitals, social housing and student accommodation

Global investment activity span across different

sectors
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$1,099 $1,355 

$12,853 
$7,950 

$7,000 $8,888 

$44,550 $4,438 $1,292 $10,000 

$99,425 

Zumpango Hospital Tapachula Highway Michoacan Toll Road Toluca-
Naucalpan Toll Road

Coahuila
Correctional Facility

Sierra Oil & Gas Los
Ramones

Lazaro Cardenas
Port Logistics

Project
Aguascalientes

Rosarito Desalination
Plant

Total Value

Management of Assets With a Total Value of ~MX$99,425mm

Track Record
Fund I (ICUADCK 10) and Fund II (ICUA2CK 14)

Capital Committed: 100% Fund I & 89%2 Fund II 

MXN mm

MXN mm
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MX$61,142mm issued Debt, Through Mexico’s Main Infrastructure Borrowers

MXN mm

Senior Debt

Subordinated Debt

Project Value

Capital Committed

$899 
$679 $620 $600 $679 

$3,231 
$1,443 $1,660 

$1,226 
$511 

$1,850 

$13,398 

Zumpango Hospital Tapachula
Highway

Michoacan Toll
Road

Toluca-
Naucalpan Toll

Road

Shallow water
Drilling Rig

Coahuila
Correctional

Facility

Sierra Oil & Gas Los
Ramones

Lazaro Cardenas
Port Logistics

Project
Aguascalientes

Rosarito
Desalination Plant

Capital Committed

$890 $740 
$4,900 $3,000 

$5,507 

$38,930 

$3,800 

$2,100 $1,275 

$61,142 

Zumpango Hospital Tapachula Highway Michoacan Toll
Road

Toluca-
Naucalpan Toll

Road

Coahuila
Correctional Facility

Los
Ramones

Lazaro Cardenas
Port Logistics

Issued Debt

25%

14%

11%10%

8%

8%

8%

16%

Banobras Fonadin

Santander Banco del Bajío

Banorte Private Investors

Citibanamex Others
1. Information as of February 2018

2. Assumes commitment in TAG project (currently in closing process)
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Latin America Market Assessment
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Latin America – a Young Region Coming into Prosperity
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Population Age Brackets

Source: INEGI, Index 100 - 2008, with information of U.S. Census Bureau; population in 

millions
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Key Development Indicators

$7,382 
$9,239 

2000 2016

GDP Per Capita (Constant 2010 US$)

79.0

241.0

2000 2016

Air Passengers Carried (Million Pax)

132

62,600

2000 2016

Broadband Subscriptions (thousand)

72.0

75.8

2000 2016

Life Expectancy (years)

51.7

558.5

2000 2016

Mobile Users (million)

21%

2000

17%

2016

Rural Population

%
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Macroeconomics Also in Convergence
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GDP Growth

F/X Index (1999=100)

Inflation

Interest Rates (%)
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(10)%
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Source: World Bank, as of December 2017; with data from Argentina, Chile, Colombia, Mexico and Peru; Bloomberg 
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Near term investment opportunity is uneven 
Different themes and cycles in individual markets

Canada

• Impact of power prices

• Sustainability of recent real estate boom

Latin America

• Infrastructure investment as a fiscal tool

• National reforms driving energy sector 

liberalization

• Strong commitment to renewables

• Robust outlook on transportation

• Changing composition of off-takers 

Asia 

• Rising infrastructure volumes /                                           

falling real estate volumes 

• China’s direction

• Investors chasing hot cities

• Impact of low power prices in 

SE Asia

• Tourism

United Kingdom

• Brexit watch on prices, volumes and flows

• Demand for secure income assets

• Two-speed market: London vs. the Rest

• High pricing for large headline investments

• Rise of alternative real estate sectors

Europe

• Large, liquid market with 

diverse deal flow

• Low rates  

• Shifting demographics and 

rise of migration

• Rise of renewables and utility 

disruption

• Strong CBDs, weaker fringe

Source: BlackRock, December 2017.

United States

• Inflows of international capital

• Changing power generation mix 

• Low energy prices 

• RE Supply/demand in balance

• New construction on the horizon

• Impact of omni-channel retail

• Rise of alternative real estate sectors

10
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Infrastructure Quality Ranking 2016 (140 Countries) 1

Latin America Infrastructure Lags – Economic Development

1. World Economic Forum Report Global Competitiveness Index 2006-2015

2. Bloomberg

3. Source: 2015-2016 Global Competitiveness Report, World Economic Forum: http://reports.weforum.org/global-competitiveness-report-2015-2016/competitiveness-rankings/

GDP per capita vs. Infrastructure ranking3

11

20°48°65°110°112°

Middle of the pack

122°123°

Debt as % of GDP2

• Marginal return on infrastructure higher than comparable 

countries

• Undercapitalized sectors provide opportunity for lower 

competition

• Potential to realize cap compressions in key investments

54.2%

21.3%

47.6%
47.9%

25.6%

2008 2009 2010 2011 2012 2013 2014 2015 2016

Argentina Chile Colombia Mexico Peru
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Time to look at Latin America – Again

12

Argentina

 Transformational challenge – sustainability of 

reforms. 

 New PPP law under congress approval

 First RP auction before year end, 2 GW

Colombia
 4G program established to drive 

investment

 PPP law (2012) to encourage private 

investment and public infrastructure 

initiatives

 PF AUM: $66 B / 14%

Mexico

 Reform package increasing infrastructure project opportunities

 80% of exports go to US, which represents 20% of imports.

 PF AUM: $145 B / 11%

 Mature market, in every 

sense, projects, framework 

and returns

 PF AUM: $168 B / 11%

Chile

PF AUM projected growth 2016/2018 in local currency.

 New government in place

 Plan to invest $35 B in infra 

 PF AUM: $40 B / 12%

Peru
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Infrastructure Opportunities in Latin America

Provide 

better 

services to 

growing 

middle class

Transport

Social

Water

Infrastructure Response

• Toll Roads

• BRT’s

• Rails

• Hospital 

• Schools

• Desalination

• Drainage

• Water Treatment

Develop 

energy 

sufficiency 

for 

competitive 

growth

Energy

Power

• Midstream 

Infrastructure

• Other energy 

Investments

• Generation Capacity

• Renewables

• Conventional

• Transmission

• Distribution

20FOR PROFESSIONAL CLIENTS / QUALIFIED INVESTORS ONLY

Key 

Regional 

Goals
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17 June

Colombia, second-

round presidential

election, if needed

Latin America Elections 2017-2019

14

Nov

2017

Dec

2017

Feb

2018

Mar

2018

Apr

2018

May

2018

Jun

2018

Jul

2018

Oct

2018

Dec

2018

19 

November

Chile, general 

election

26 November

Honduras, 

general 

election

17 December

Chile, second-round 

presidential election

Cuba, 

presidential

election

4 February

Costa Rica, 

general election

27 May

Colombia, first-round 

presidential election

11 March

Colombia, 

legislative

election

1 April

Costa Rica, second-round 

presidential election, if

needed

11 April

Paraguay, 

general election

1 July

Mexico, 

general election

28 October

Brazil, second-round 

presidential election, if

needed

7 October

Brazil, 

general 

election

Venezuela, 

presidential

election, 

Source: The Economist

FOR EXCLUSIVE USE WITH THE ASOCIACIÓN MEXICANA DE INSTITUCIONES DE SEGUROS - PROPRIETARY AND CONFIDENTIAL
LAI0518L-491018-1547039



Appendix

LAI0518L-491018-1547039



Latin America Transport Infrastructure Outlook
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• Transport Pipeline for the next 2-3 years:

– MX$11,100 mm in 2 Pemex Cargo ports

– MX$35,700 mm for Mexico City Urban Metro mobility

– MX$20,450 mm in 7 Federal PPP toll roads

• SCT, federal toll roads C&P PPPs for MX$10,900 mm: :

Queretaro-San Luis Potosí; Coatza.-Vill.; Matehuala-Saltillo;

Pirámides-Tulancingo; Saltillo-MTY-Nvo. Laredo

Market Highlights Investment Opportunities

• Investment gap in transportation sector of US$21 billion on near

term opportunities (2016-2020)

• 10-year gap estimated at US$58 billion

• Local construction companies involved in corruption scandals,

open opportunities for international players

• 2.7% GDP investment in Transport, Water and Social 2016-2030

• Highest quality assets expected to come to market in the next 2-

3 years

• Opportunity for cap compression; currently undercapitalized

sector

• Attractive execution risk profile – proven traffic and existing rights

of way

• Effective transportation and port systems developed since

program launched in 1992.

• 80+ project with close to $20Bn investment.

• In coming years, in addition to some greenfield projects, bids are

expected for second concessions and maintenance contracts.

• NPI 2013-2018, SCT to address 52 new roads by 2018

• 34 roads have been concluded by 2016:

– MX$117,000 mm invested

– New ~1,800 km developed

• CAGR 8% cargo traffic

• Anillo Vial Periférico Lima – US$ 1,700 mm

• Longitudinal de la Sierra S4 and S5 – US$464 mm

• Rehabilitation and Maintenance PPPs

• Salaverry Port modernization concession – US$215 mm

• +11,000 km Highway Concessions Package - April of 2018

– A. Buenos Aires-Azul-Bahía Blanca –US$984 mm

– B. B.Aires-Santa Rosa – US$989 mm

– C. Routes 9,11,34,193A,008 –US$1,300 mm

– D. B.Aires-Rosario-Santiago –US$1,114 mm

• Renovacion integral FFCC Belgrano – 851 km

• $1Bn in transport projects to be auctioned in 2018

– Second concession Ruta 5 – US$541 mm

– Autopista Metropolitana Puerto Montt – US$358 mm

– G 21 broadening – US$103 mm

• Corredor Perimetral del Sur – US$1,000 mm

• Cartagena Airport – US$1,000 mm

• El Dorado II Airport – US$718 mm

• Puerto de Antioquia – US$246 mm

• Magdalena River Navigability and Channeling Project

• Barranquilla Light Rail

Mexico

Argentina

Chile

Colombia

Peru

• Intermodal transportation needs identified at US$72 billion

– Roads: US$63 billion

– Airports: US$5.6 billion

– Rail: US$3.5 billion

• Fluvial Transportation US$3.0 billion

BlackRock as of February 2018
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Latin America Water Infrastructure Outlook
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• MX$12,378 mm in 11 water Infrastructure projects for the next 3

years:

– $2,050 mm in 6 water supply projects (Delivery and PPP)

– $8,278 mm for 3 facility maintenance (Service Delivery)

– $2,050 mm in 2 water sanitation (Federal PPP)

Market Highlights Investment Opportunities

• Headworks for water supply to Lima

• Titicaca Lake water processing – US$304 mm

• Amazon Waterway Concession –US$204 mm

– Acueduct Rio Norte y Rio subterraneo Norte

– Water purification plants in AMBA y Gran Rosario

– Water plant in Cd Santa Fe

– Modernization of sewerage system in San Miguel Tucuman

– 108k has nuevas de riego por desarrollar

• Three hydro projects to support agriculture.

– Embalse Murallas Viejas - US$132 mm

– Embalse La Tranca - US$169 mm

– Embalse Los Angeles – US$205 mm

• Radomiro Tomic (Codelco) Desalination Plant - US$1,000 mm.

• Santa Marta Aqueduct

• Canoas Waste Water Treatment Plant

• Since 2012, 176 water treatment plants incorporated

• 5,645 l/s of installed capacity with a total investment of

MX$136,706 million

• 2013-2015 government invested MX$5,586 mm to drainage and

water treatment system

• MX$18,404 mm investment in 11 water projects for next 3 years

• Near Term (5-years) investment gap of US$11.5 billion

• Main focus if current administration, with strong presence of

global players

• Plan Nacional de Agua, 38 projects to provide Dams to Irrigation

and Water Treatment Plants

• Approx 25% of addressable opportunity in the short term 2018-

2021

• Support program from multilateral agencies in place US$2.5 Bn

• Focus on universal coverage and waste water treatment in the

past.

– Privatization of water services in 1997 – 2007.

– Waste water treatment reached 100% in 2013.

• Infrastructure required to support agriculture and mining in the

future.

• Water Transportation and Potabilization: US$10 billion

• Waste water treatment: US$5 billion

Mexico

Argentina

Chile

Colombia

Peru

BlackRock as of February 2018
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Latin America Social Infrastructure Outlook
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• MX$8,376 mm in 6 new general hospitals:

– Durango Hospital – $1,127 mm

– Torreón General Hospital – $1,073 mm

– Zona Oriente (Texcoco) Hospital – $1,933 mm

– Zona Norte Hospital – $1,547 mm

– Tampico General Hospital – $1,341 mm

– Acapulco GeneralHospital – $1,355 mm

Market Highlights Investment Opportunities

• Hospital de Niños y Adolescentes

• Hospital de Alta Complejidad de Chimbote – US$110 mm

• Hospital de Alta Complejidad de Piura – US$144 mm

• LED Street Lighting PPP

• Hospital Agudos Isidoro Iriarte B.A.

• Hospital Agudos Lucío Menendez B.A.

• Hospital Pilar, Pilar, B.A.

• Hospital Clinico Universidad de Santiago

• 6 PPP’s hospitals: Materno Infantil, Santa Clara, Simón Bolivar,

Bosa, La Felicidad, Usme

• 7 Educational PPPs: Barranquilla, Medellín, Cartagena, Soacha,

Ibaqué, Antioquía, Bogotá

• 8 Museum PPPs: Cartagena, Antioquía Villa de Leyva, Honda,

Villa del Rosario, Popayán (2), & Ocaña

• Mexico is 74 out of 138 in health and primary education, which is

far behind its infrastructure position (57 out of 138)

• Mexican government will strengthen the medical care

infrastructure through 7 IMSS and ISSSTE PPPs hospitals with a

total $11,000 investment and 1,344 new beds

• Short term investment requirements of US$12 billion

• Approximately 10% of addressable opportunity

• Relatively low penetration of specialized players – low

competition

• In spite of Chile’s successful experience with concessions, most

health investments have been government funded in the past.

• However, since a few years ago, focus is starting to shift towards

concessions given their superior actual performance and lower

cost when compared to the State-run hospitals.

• Hospital El Salvador, Felix Bulnes, etc…

• Health US$19.4 billion

• Education US$3.9 billion

• Waste management US$1.2 billion

Mexico

Argentina

Chile

Colombia

Peru

BlackRock as of February 2018
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Important notes
BlackRock’s Long-Term Capital Markets Assumption Disclosures

This information is for educational purposes only and is not intended as a recommendation to invest in any particular asset class or

strategy or as a promise of future performance. Note that these asset class assumptions are passive, and do not consider the

impact of active management. All estimates in this document are in U.S. dollar terms unless noted otherwise. Given the complex

risk-reward trade-offs involved, we advise clients to rely on judgment as well as quantitative optimization approaches in setting

strategic allocations to all the asset classes and strategies. Past performance is not a guide to future performance. The

financial projections contained in these materials are based on certain assumptions and estimates and are subject to

change. Although BlackRock believe there is a reasonable basis for the assumptions and estimates upon which the projections are

based, there can be no assurance that the revenues stated therein will be attained or that expenses will not be higher than

estimated. Any such differences between actual results and the projections presented herein could be material. Much of the

information contained in the projections is based on assumptions and estimates that are subject to variations that could be beyond

the control and could have a material adverse effect on the performance and profitability of the Projects. Accordingly, no

representation is or can be made as to the future operations or the amount of any future income or loss of the Projects.

BLACKROCK’S ASSUMPTIONS AND VALUATION MAY DIFFER FROM ACTUAL RESULTS. References to future returns are

not promises or even estimates of actual returns a client portfolio may achieve. Assumptions, opinions and estimates are provided

for illustrative purposes only. They should not be relied upon as recommendations to buy or sell securities. Forecasts of financial

market trends that are based on current market conditions constitute our judgment and are subject to change without notice. We

believe the information provided here is reliable, but do not warrant its accuracy or completeness. This material has been prepared

for information purposes only and is not intended to provide, and should not be relied on for, accounting, legal, or tax advice. The

outputs of the assumptions are provided for illustration purposes only and are subject to significant limitations. “Expected” return

estimates are subject to uncertainty and error. Expected returns for each asset class can be conditional on economic scenarios; in

the event a particular scenario comes to pass, actual returns could be significantly higher or lower than forecasted. Because of the

inherent limitations of all models, potential investors should not rely exclusively on the model when making an investment decision.

The model cannot account for the impact that economic, market, and other factors may have on the implementation and ongoing

management of an actual investment portfolio. Unlike actual portfolio outcomes, the model outcomes do not reflect actual trading,

liquidity constraints, fees, expenses, taxes and other factors that could impact future returns.
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This material is for distribution only to those types of recipients as provided below and should not be relied upon by any other persons.

This material is provided for informational purposes only and does not constitute a solicitation in any jurisdiction in which such solicitation

is unlawful or to any person to whom it is unlawful. Moreover, it neither constitutes an offer to enter into an investment agreement with the

recipient of this document nor an invitation to respond to it by making an offer to enter into an investment agreement.

This material may contain “forward-looking” information that is not purely historical in nature. Such information may include, among other

things, projections, forecasts, estimates of yields or returns, and proposed or expected portfolio composition. Moreover, where certain

historical performance information of other investment vehicles or composite accounts managed by BlackRock, Inc. and/or its

subsidiaries (together, “BlackRock”) has been included in this material such performance information is presented by way of example

only. No representation is made that the 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 the 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 by way of example.

This material 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 as of March 2018 and may

change as subsequent conditions vary. 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.

There is no guarantee that any forecasts made will come to pass. Any investments named within this material may not necessarily be

held in any accounts managed by BlackRock. Reliance upon information in this material is at the sole discretion of the reader. Past

performance is no guarantee of future results.
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ANY INVESTMENT IS SPECULATIVE AND INCLUDES A HIGH DEGREE OF RISK, INCLUDING THE RISK OF A TOTAL LOSS

OF CAPITAL. INVESTMENT IN ANY OF THE PROJECTS WILL BE ILLIQUID AND SUBJECT TO SIGNIFICANT RESTRICTIONS

ON TRANSFER. This presentation is strictly confidential and may not be reproduced for, disclosed to or otherwise provided in any

format to any other person or entity (other than the Reader’s professional advisors bound by obligations of confidentiality) without the

prior written consent of BlackRock. This presentation has not been approved by the National Banking and Securities Commission

(Comisión Nacional Bancaria y de Valores, “CNBV”) or any regulatory authority or securities commission in the United States or

elsewhere and does not constitute an offer to sell, or a solicitation of any offer to buy, any securities. This presentation is for

informational purposes only and not to be relied upon as investment, legal, tax, or financial advice.

PERFORMANCE INFORMATION INDICATED HEREIN IS NEITHER A GUARANTEE NOR INDICATIVE OF THE FUTURE

ACTUAL PERFORMANCE OR INVESTMENT RETURNS OF THE INVESTMENT OPPORTUNITY AND ACTUAL EVENTS OR

CONDITIONS MAY NOT BE CONSISTENT WITH, AND MAY DIFFER MATERIALLY FROM, HISTORICAL OR FORECASTED

EVENTS OR CONDITIONS.

“Fund I” shares (certificados bursátiles fiduciarios) are issued by CI Banco, S.A., I.B.M. (“CI Banco”, antes The Bank of New York

Mellon, S.A., I.B.M., División Fiduciaria), in its capacity as trustee of the trust agreement identified as Fideicomiso Irrevocable No.

F/00735 and registered in Mexico before the National Securities Registry (Registro Nacional de Valores, “RNV”) of the CNBV.

BlackRock México Infraestructura I, S. de R.L. de C.V. acts as investment manager of the trust (“BLK1”). BLK1 is an affiliate of

BlackRock. Neither BLK1 nor BlackRock are affiliated companies to CI Banco. “Fund II” shares (certificados bursátiles fiduciarios)

are issued by Banco Nacional de México, S.A., integrante del Grupo Financiero Banamex, División Fiduciaria (“Banamex”), in its

capacity as trustee of the trust agreement identified as Fideicomiso Irrevocable No. F/175992 and registered in Mexico before the

National Securities Registry (Registro Nacional de Valores, “RNV”) of the CNBV. BlackRock México Infraestructura II, S. de R.L. de

C.V. acts as investment manager of the trust (“BLK2”). BLK2 is an affiliate of BlackRock. Neither BLK2 nor BlackRock are affiliated

companies to Banamex. Carefully consider the Fund’s investment objectives, risk factors, and charges and expenses before

investing. This and other information can be found in the Fund’s prospectuses and, if available, summary prospectuses, which may

be obtained by visiting www.BlackRock.com/mx.

Read the prospectus carefully before investing. The registration of the shares (certificados bursátiles fiduciarios) in the RNV of the

CNBV does not imply certification on the securities’ quality, the issuer’s solvency or the accuracy or correctness of the information

contained in the prospectuses and supplements thereof, nor it cures any act, if any, that might have been effected in contravention of

the applicable laws. The securities regulators of Mexico have not confirmed the accuracy of any information contained herein.
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The information presented herein is provided solely as reference material and shall not be construed as a formal competition analysis.

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. BlackRock believes that the information in this document was correct at the time of

compilation, but no warranty of accuracy or reliability is given and no responsibility arising in any other way for errors and omissions

(including responsibility to any person by reason of negligence) is accepted by BlackRock, its officers, employees or agents.

The opinions expressed herein are as of May 2018 and are subject to change at any time due to changes in market, economic or other

conditions. The information and opinions contained herein are derived from proprietary and non-proprietary sources deemed by

BlackRock to be reliable, but are not necessarily all inclusive and are not guaranteed as to accuracy or completeness. No part of this

material may be reproduced, stored in any retrieval system or transmitted in any form or by any means, electronic, mechanical, recording

or otherwise, without the prior written consent of BlackRock.

No information discussed herein can be provided to the general public. No part of this publication may be reproduced in any manner

without the prior written permission of BlackRock. This publication 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. This material contains general

information only.

BLACKROCK IS NOT AUTHORIZED TO RECEIVE DEPOSITS, CARRY OUT INTERMEDIATION ACTIVITIES, OR ACT AS A BROKER

DEALER, BANK OR A MUTUAL FUND OPERATING COMPANY IN MEXICO.

This material is restricted to distribution to Non-U.S. Persons outside the United States within the meaning of Regulation S under the U.S.

Securities Act Of 1933, as amended (the "Securities Act"). Any securities described herein may not be registered under the Securities Act

or with any securities regulatory authority of any state or other jurisdiction and may not be offered, sold, pledged or otherwise transferred

except to persons outside the U.S. in accordance with Regulation S under the Securities Act pursuant to the terms of such securities.

© 2018 BlackRock, Inc. All Rights reserved. BLACKROCK is a registered 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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