
SFDR Classification - Article 8 : products that promote environmental or social characteristics and promote good governance practices.
The Fund is actively managed. The investment manager has discretion to select the Fund’s investments and is not constrained by any benchmark in this process. The 
Secured Overnight Financing Rate (SOFR) overnight should be used by investors to compare the performance of the Fund. On the 26 November 2021, the benchmark 
changed to Secured Overnight Financing Rate (SOFR) overnight. Prior to the change, the Fund benchmark was USD 1-Week LIBID.
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FOR PROFESSIONAL CLIENTS, QUALIFIED CLIENTS AND QUALIFIED INVESTORS ONLY

FUND OVERVIEW

The Fund is a “Short Term Variable NAV Money Market Fund” as defined by the EU Money 
Markets Funds Regulations. The Fund aims to provide a return in line with money market 
rates. This aim is consistent with maintaining capital and ensuring its underlying assets can 
easily be bought or sold in the market (in normal market conditions). Money invested in the 
Fund is not protected or guaranteed. The Fund will do this by maintaining a portfolio of high 
quality (according to the Investment Manager’s assessment of credit worthiness) money 
market instruments (MMIs) (i.e. debt securities with short term maturities) and short term 
fixed income securities (such as bonds). It may also invest in deposits with credit 
institutions (e.g. banks) and in units of other short term money market funds. The 
Investment Manager will, in addition to the investment objective set out above, and subject 
always to investing in such assets as required for the Fund to meet its investment objective, 
take into account environmental and other characteristics when selecting the Fund’s 
investments, as a non financial objective as set out in the Fund’s prospectus. The Fund’s 
assets may be issued or guaranteed by the United States government or other sovereign 
governments, government agencies, companies and supranationals (e.g. the International 
Bank for Reconstruction and Development) and shall always be denominated in US Dollars.

Synthetic Risk & Reward Indicator (SRRI)

Lower Risk Higher Risk
Potentially Lower Rewards Potentially Higher Rewards

1 2 3 4 5 6 7

Key Risks: A Money Market Fund (MMF) is not a guaranteed investment vehicle. An 
investment in MMFs is different from an investment in deposits; the principal invested in an 
MMF is capable of fluctuation and the risk of loss of the principal is to be borne by the 
investor. The MMF does not rely on external support for guaranteeing the liquidity of the 
MMF or stabilising the NAV per share. Short Term Money Market Funds do not generally 
experience extreme price variations. Changes in interest rates will impact the Fund. On any 
day where the net return (i.e. return less costs and expenses) of the Fund is negative an 
Accumulating Share Class of the fund will see a decrease in the NAV per Share.
Counterparty Risk: The insolvency of any institutions providing services such as 
safekeeping of assets or acting as counterparty to derivatives or other instruments, may 
expose the Fund to financial loss.
Credit Risk: The issuer of a financial asset held within the Fund may not pay income or 
repay capital to the Fund when due.
Capital at Risk: All financial investments involve an element of risk. Therefore, the value of 
your investment and the income from it will vary and your initial investment amount cannot 
be guaranteed.

KEY FACTS

Umbrella : Institutional Cash Series

Fund Type : Short-Term Variable NAV

Share Class Launch Date : 24-Jul-2019

Share Class Currency : USD

Total Fund Size (M) : 4,031.82 USD

Domicile : Ireland

ISIN : IE00BK8MB597

Use of Income : Distributing

Fiscal Year End : 31-Dec-2022

Minimum Initial Investment : 1,000,000 USD

Comparator : Secured Overnight Financing Rate 
(SOFR)

Ongoing Charge : 0.20%

DEALING INFORMATION
Trading Deadline : 3:00 PM (ET)

Settlement : Trade Date

Dealing Frequency : Daily, forward pricing basis

PORTFOLIO CHARACTERISTICS

Daily Maturing Asset : 46.17%

Weekly Maturing Asset : 55.08%

Weighted Average Life : 71 days

Weighted Average Maturity : 27 days

1-day Yield : 2.29

7-day Yield : 2.29
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CALENDAR YEAR PERFORMANCE

Share Class  Comparator  

HISTORICAL NAV

CUMULATIVE & ANNUALIZED PERFORMANCE

Share Class  Comparator  

The NAV chart shows the share class level mark-to-market NAV for the period shown. 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.
Source: BlackRock and Bloomberg. The NAV chart shows the historical share class level transactional NAV for the period shown. Performance is 
shown after deduction of on going charges/ any entry/exit charges are excluded from the calculation. The income of the fund is reinvested as 
part of the calculation of the NAV.
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MATURITY BREAKDOWN (%)

Fund  

CREDIT RATINGS (%)

Fund  

The Fund is rated by an external rating agency(ies). Such rating is solicited and financed 
by BlackRock

GEOGRAPHIC BREAKDOWN (%)

Fund  

SECTOR BREAKDOWN (%)

Fund  

Sector exposure is calculated by aggregating the percent par of individual securities in 
the portfolio by security type. BlackRock uses a proprietary process to determine the 
security type of individual securities, by conducting a thorough analysis of the issuer/
obligor, including but not limited to any support providers or enhancers. The values 
reported include cash, accrued income, and/or payables/receivables which may result in 
negative weightings from specific circumstances (including timing differences between 
trade and settle dates of securities purchased by the funds). Allocations are subject to 
change
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Review the MSCI methodology behind the Business Involvement metrics: Business Involvement Screening Research 
Certain information contained herein (the “Information”) has been provided by MSCI ESG Research LLC, a RIA under the Investment Advisers Act of 
1940, and may include data from its affiliates (including MSCI Inc. and its subsidiaries (“MSCI”)), or third party suppliers (each an “Information 
Provider”), and it may not be reproduced or redisseminated in whole or in part without prior written permission. The Information has not been 
submitted to, nor received approval from, the US SEC or any other regulatory body. The Information may not be used to create any derivative works, 
or in connection with, nor does it constitute, an offer to buy or sell, or a promotion or recommendation of, any security, financial instrument or 
product or trading strategy, nor should it be taken as an indication or guarantee of any future performance, analysis, forecast or prediction. Some 
funds may be based on or linked to MSCI indexes, and MSCI may be compensated based on the fund’s assets under management or other 
measures. MSCI has established an information barrier between equity index research and certain Information. None of the Information in and of 
itself can be used to determine which securities to buy or sell or when to buy or sell them. The Information is provided “as is” and the user of the 
Information assumes the entire risk of any use it may make or permit to be made of the Information. Neither MSCI ESG Research nor any 
Information Party makes any representations or express or implied warranties (which are expressly disclaimed), nor shall they incur liability for any 
errors or omissions in the Information, or for any damages related thereto. The foregoing shall not exclude or limit any liability that may not by 
applicable law be excluded or limited.
Contact Us:
For EMEA: +44 (0)20 7743 3187 • www.blackrock.com/cash • cashmanagement@blackrock.com

Business Involvement
Business Involvement metrics can help investors gain a more comprehensive view of specific activities in which a fund may be exposed through its 
investments. Business Involvement metrics are not indicative of a fund’s investment objective, and, unless otherwise stated in fund documentation 
and included within a fund’s investment objective, do not change a fund’s investment objective or constrain the fund’s investable universe, and there 
is no indication that an ESG or Impact focused investment strategy or exclusionary screens will be adopted by a fund. For more information 
regarding a fund's investment strategy, please see the fund's prospectus.

Business Involvement

MSCI - Controversial Weapons 0.00%

MSCI - Nuclear Weapons 0.00%

MSCI - Civilian Firearms 0.00%

MSCI - Tobacco 0.00%

Percentage of Fund not covered 9.53%

Business Involvement

MSCI - UN Global Compact 
Violators

0.00%

MSCI - Thermal Coal 0.00%

MSCI - Oil Sands 0.00%

Business Involvement Coverage 90.47%

BlackRock business involvement exposures as shown above for Thermal Coal and Oil Sands are calculated and reported for companies that generate 
more than 5% of revenue from thermal coal or oil sands as defined by MSCI ESG Research. For the exposure to companies that generate any revenue 
from thermal coal or oil sands (at a 0% revenue threshold), as defined by MSCI ESG Research, it is as follows: Thermal Coal 0.00% and for Oil Sands 
0.00%. Business Involvement metrics are calculated by BlackRock using data from MSCI ESG Research which provides a profile of each company’s 
specific business involvement. BlackRock leverages this data to provide a summed up view across holdings and translates it to a fund's market value 
exposure to the listed Business Involvement areas above. Business Involvement metrics are designed only to identify companies where MSCI has 
conducted research and identified as having involvement in the covered activity. As a result, it is possible there is additional involvement in these 
covered activities where MSCI does not have coverage. This information should not be used to produce comprehensive lists of companies without 
involvement. Business Involvement metrics are only displayed if at least 1% of the fund’s gross weight includes securities covered by MSCI ESG 
Research.

https://www.msci.com/documents/1296102/1636401/MSCI_ESG_BIS_Research_Productsheet_April+2015.pdf/babff66f-d1d6-4308-b63d-57fb7c5ccfa9
https://www.msci.com/documents/1296102/1636401/MSCI_ESG_BIS_Research_Productsheet_April+2015.pdf/babff66f-d1d6-4308-b63d-57fb7c5ccfa9
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MSCI - Controversial Weapons: Percentage sum of issuers within the
fund  that  have  been  identified  by  MSCI  ESG  Research  as  having
controversial  weapons  involvement  including  cluster  munitions,
landmines, depleted uranium weapons, biological/chemical weapons,
blinding lasers, non-detectable fragments and incendiary weapons.

MSCI - Nuclear Weapons: Percentage sum of issuers within the fund
that  have  been  identified  by  MSCI  ESG  research  as  manufacturing
nuclear  weapons,  including  nuclear  warheads,  intercontinental
ballistic  missiles,  and ballistic  missile  submarines,  which are  capable
of the delivery of nuclear warheads.

MSCI - Civilian Firearms:  Percentage sum of issuers within the fund
that  have  been  identified  as  producing  firearms  and  small  arms
ammunitions for civilian markets.

MSCI - Tobacco: Percentage sum of issuers within the fund that have
been identified by MSCI ESG Research as producing tobacco products.

MSCI  -  UN  Global  Compact  Violators:  Percentage  sum  of  issuers
within  the  fund  that  have  been  identified  by  MSCI  ESG  Research  as
failing to comply with the United Nations Global Compact Principles.

MSCI - Thermal Coal: Percentage sum of issuers within the fund that
have  been  identified  by  MSCI  ESG  Research  as  earning  >5%  of  total
revenue from thermal coal mining.

MSCI  -  Oil  Sands:  Percentage  sum  of  issuers  within  the  fund  that
have  been  identified  by  MSCI  ESG  Research  as  earning  >5%  of  total
revenue from oil sands extraction.

Weighted  Average  Maturity:  The  average  maturity  of  a  Fund  is  the
average  amount  of  time  until  the  organizations  that  issued  the  debt
securities in the Fund’s portfolio must pay off the principal amount of
the debt. “Dollar-weighted” means the larger the dollar value of a debt
security  in  the  Fund,  the  more  weight  it  gets  in  calculating  this
average.  To  calculate  the  dollar-weighted average maturity,  the  Fund
may treat a variable or floating rate security as having a maturity equal
to  the  time  remaining  to  the  security’s  next  interest  rate  reset  date
rather than the security’s actual maturity.

Weekly Maturing Asset:  The average of the weekly determinations of
the difference between the total assets of the Fund attributable to an
Allocated  Sleeve  and  the  total  liabilities  of  the  Fund  attributable  to
such Allocated Sleeve, determined at the close of the last business day
of each week.

Weighted  Average  Life:  Measurement  of  a  fund's  sensitivity  to  a
deteriorating  credit  environment;  potential  credit  spread  changes  or
tightening  liquidity  conditions.  The  WAL  calculation  is  based  on  a
security's  stated final  maturity  date or,  when relevant,  the date of  the
demand feature when the fund may receive payment of principal and
interest.

1-Day  Yield  :  It  is the  distribution  factor  for  the  prior  business  day
multiplied by 365.

7-Day  Yield:  It  is  the  accumulated  distribution  factor  for  the  prior
seven days multiplied by 365/7.

Daily  Maturing  Asset:  Are  presented  as  a  percentage  of  the  fund’s
total assets on the date stated

Business  Involvement  Coverage:  Percentage  of  a  fund's  holdings
that have MSCI business involvement data.

Percentage of Fund Not Covered: Percentage of fund's holdings that
do not have business involvement data.
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In the UK and Non-European Economic Area (EEA) countries: this is 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. In the European Economic Area (EEA): this is Issued by 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. 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. 

Institutional Cash Series (ICS) 
Institutional Liquidity Funds (or ILF) 

This document is for Professional Clients only and should not be relied upon by any other persons. This document is marketing material. 

The Institutional Cash Series plc (the “Company”) is an investment company with variable capital and having segregated liability between its funds 
incorporated with limited liability under the laws of Ireland. The Company is an umbrella undertaking for collective investment in transferable 
securities (UCITS) governed by Irish law and authorised by the Central Bank of Ireland. Nothing herein constitutes an offer to invest in the 
Institutional Cash Series plc (“The Company”). Any decision to invest must be based solely on the information contained in the Company’s 
Prospectus, Key Investor Information Document and the latest half-yearly report and unaudited accounts and/or annual report and audited 
accounts, which are available in registered jurisdictions and available in local language where registered can be found at www.blackrock.com on 
the relevant product pages. Investors should understand all characteristics of the funds objective before investing, and should read the fund 
specific risks in the Key Investor Information Document. The distribution of this information in certain jurisdictions may be restricted and, persons 
into whose possession this information comes are required to inform themselves about and to observe such restrictions. Prospective investors 
should take their own independent advice prior to making a decision to invest in this fund about the suitability of the 4 Important information fund 
for their particular circumstances, including in relation to taxation, and should inform themselves as to the legal requirements of applying for an 
investment. Blackrock may terminate marketing at any time. For information on investor rights and how to raise complaints please go to https:// 
www.blackrock.com/corporate/compliance/investor-right available in in local language in registered jurisdictions. 

Investments in the fund are not deposits with a bank or deposit-taking institution. While distributing shares of the fund seek to maintain a stable 
net asset value per share, investors may lose money by investing in the funds. 

Austria: This document is marketing material. For further information, the prospectus, Key Investor Information Document, annual report and 
semiannual report can be obtained free of charge in hardcopy form from the Austrian paying agent: Raiffeisen Zentralbank Österreich AG, A-1030 
Vienna, Am Stadtpark 9 and also from www.blackrock.com/at available in German and English. Blackrock may terminate marketing at any time. 
Investors should understand all characteristics of the funds objective before investing. For information on investor rights and how to raise 
complaints please go to https:// www.blackrock.com/corporate/compliance/investor-right available in German. 

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, 
Trinidad & Tobago or any jurisdiction in the Eastern Caribbean, 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 non-Cayman 
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. 

Finland: This document is marketing material. The prospectus (in English language) and KIID (in Finnish language) are available at BlackRock 
(Netherlands) B.V. and also from www.blackrock.com/fi available in Finnish and English. Blackrock may terminate marketing at any time. Investors 
should understand all characteristics of the funds objective before investing. For information on investor rights and how to raise complaints please 
go to https:// www.blackrock.com/corporate/compliance/investor-right available in English. 

Germany: This document is marketing material. This is a financial promotion. For further information, the prospectus, Key Investor Information 
Document, annual report and semi-annual report can be obtained free of charge in hardcopy form from the German information centre: BlackRock 
(Netherlands) B.V., Frankfurt (Germany) Branch, Frankfurt am Main, Bockenheimer Landstraße 2–4, 60306 Frankfurt am Main.The paying agent in 
Germany is J.P. Morgan AG, CIB / Investor Services – Trustee & Fiduciary, Taunustor 1 (Taunus Turm), D-60310 Frankfurt am Main and also from 
www.blackrock.com/de available in German and English Blackrock may terminate marketing at any time. Investors should understand all 
characteristics of the funds objective before investing. For information on investor rights and how to raise complaints please go to https:// 
www.blackrock.com/corporate/compliance/investor-right available in German. 
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For investors in Israel BlackRock Investment Management (UK) Limited is not licensed under Israel's Regulation of Investment Advice, Investment 
Marketing and Portfolio Management Law, 5755-1995 (the “Advice Law”). No action has been taken or will be taken in Israel that would permit a 
public offering or distribution of the products mentioned in this document to the public in Israel. The products mentioned in this document have 
not been approved by the Israel Securities Authority. In addition, the products mentioned in this document are not regulated under the provisions 
of Israel’s Joint Investment Trusts Law, 5754-1994 (the “Joint Investment Trusts Law”). This document has not been approved by the Israel 
Securities Authority and will only be distributed to Israeli residents in a manner that will not constitute "an offer to the public" under sections 15 
and 15a of the Israel Securities Law, 5728-1968 (the "Securities Law") or section 25 of the Joint Investment Trusts Law, as applicable. This 
document and the products mentioned herein are being offered to those categories of investors listed in the First Addendum (the “Addendum") to 
the Securities Law, ("Institutional Investors"); in all cases under circumstances that will fall within the private placement or other exemptions of the 
Joint Investment Trusts Law, the Securities Law and any applicable 39 guidelines, pronouncements or rulings issued from time to time by the 
Israel Securities Authority. This document may not be reproduced or used for any other purpose, nor be furnished to any other person other than 
those to whom copies have been sent. Nothing in this document should be considered investment advice or investment marketing as defined in 
the Regulation of Investment Advice, Investment Marketing and Portfolio Management Law, 5755-1995. This document does not constitute an 
offer to sell or solicitation of an offer to buy any securities, nor does it constitute an offer to sell to or solicitation of an offer to buy from any person 
or persons in any state or other jurisdiction in which such offer or solicitation would be unlawful, or in which the person making such offer or 
solicitation is not qualified to do so, or to a person or persons to whom it is unlawful to make such offer or solicitation. 

Norway: This document is marketing material. The prospectus and KIID are available at BlackRock (Netherlands) B.V. www.blackrock.com/ no 
available in Norwegian and English. Blackrock may terminate marketing at any time. Investors should understand all characteristics of the funds 
objective before investing. For information on investor rights and how to raise complaints please go to https:// www.blackrock.com/corporate/
compliance/investor-right available in English. 

Spain: This document is marketing material. Certain funds mentioned here are registered for distribution in Spain. In Spain, the Institutional Cash 
Series PLC range is registered with the number 542 in the Comisión Nacional del Mercado de Valores de España (CNMV) and the Prospectus for 
each registered fund has been registered with the CNMV. No securities regulator in any country within Spain has confirmed the accuracy of any 
information contained herein. Blackrock may terminate marketing at any time. Investors should understand all characteristics of the funds 
objective before investing. For information on investor rights and how to raise complaints please go to https:// www.blackrock.com/corporate/
compliance/investor-right available in Spanish. 

Sweden: This document is marketing material. The prospectus and KIID are available at BlackRock (Netherlands) B.V., Stockholm branch, 
Malmskillnadsgatan 32, 111 51 Stockholm, Sweden and also from www.blackrock.com/se available in Swedish and English. Investors should read 
the KIID before making an investment decision. Blackrock may terminate marketing at any time. Investors should understand all characteristics of 
the funds objective before investing. For information on investor rights and how to raise complaints please go to https:// www.blackrock.com/
corporate/compliance/investor-right available in English. 

Switzerland: This document is marketing material. 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 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. The 
Institutional Cash Series plc (ICS) is domiciled in Ireland. BlackRock Asset Management Schweiz AG, Bahnhofstrasse 39, CH-8001 Zurich, is the 
Swiss Representative and State Street Bank International GmbH, Munich, Zurich Branch, Beethovenstrasse 19, CH-8002 Zürich, the Swiss Paying 
Agent. The Prospectus, Key Information Document or equivalent, the Articles of Incorporation, the latest and any previous annual and semi-annual 
reports are available free of charge from the Swiss Representative. Investors should read the fund specific risks in the Key Information Document 
or equivalent and the Prospectus. 

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 6 Important 
information 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 
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promotion of foreign financial and/or securities related products or services in Colombia. In Peru, this private offer does not constitute a public 
offer, and is not registered with the Securities Market Public Registry of the Peruvian Securities Market Commission, for use only with institutional 
investors as such term is defined by the Superintendencia de Banca, Seguros y AFP. In Chile, the offer of each security not registered with the CMF 
is subject to General Rule No. 336 issued by the SVS (now the CMF). The subject matter of this offer may include securities not registered with the 
CMF; therefore, such securities are not subject to the supervision of the CMF. Since the securities are not registered in Chile, there is no obligation 
of the issuer to make publicly available information about the securities in Chile. The securities shall not be subject to public offering in Chile 
unless registered with the relevant registry of the CMF. In Peru, this private offer does not constitute a public offer, and is not registered with the 
Securities Market Public Registry of the Peruvian Securities Market Commission, for use only with institutional investors as such term is defined by 
the Superintendencia de Banca, Seguros y AFP. In Uruguay, the Securities are not and will not be registered with the Central Bank of Uruguay. The 
Securities are not and will not be offered publicly in or from Uruguay and are not and will not be traded on any Uruguayan stock exchange. This 
offer has not been and will not be announced to the public and offering materials will not be made available to the general public except in 
circumstances which do not constitute a public offering of securities in Uruguay, in compliance with the requirements of the Uruguayan Securities 
Market Law (Law Nº 18.627 and Decree 322/011). 

For investors in Central America, these securities have not been registered before the Securities Superintendence of the Republic of Panama, nor 
did the offer, sale or their trading procedures. The registration exemption has made according to numeral 3 of Article 129 of the Consolidated Text 
containing of the Decree-Law No. 1 of July 8, 1999 (institutional investors). Consequently, the tax treatment set forth in Articles 334 to 336 of the 
Unified Text containing Decree-Law No. 1 of July 8, 1999, does not apply to them. These securities are not under the supervision of the Securities 
Superintendence of the Republic of Panama. The information contained herein does not describe any product that is supervised or regulated by 
the National Banking and Insurance Commission (CNBS) in Honduras. Therefore any investment described herein is done at the investor’s own 
risk. 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. 

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 
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