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Chapter 9 Mexico

Exhibit 9.15
Mexican Locally Domiciled Exchange-Traded Fund Assets Under Management and Net New Flows, 2017-2021

(MXN billions)

Sources: Latin Asset Management, Morningstar, Cerulli Associates

HAUM  HENet new flows
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+ Locally domiciled ETFs in Mexico regrouped in 2021 and turned in some positive results, boosting overall AUM to MXN 116 billion. The products benefited
greatly from the average 20% increase in stock prices over the course of the year, reflected by the IPC index.

+ It'simportant to point out that there are billions of dollars allocated to global (i.e., non-domestic) ETFs by both retail and institutional investors and local mutual
funds (see Exhibits 9.10 to 9.13). The products mentioned here are domiciled locally and generally track local vehicles.

Key Implication: Mexican-domiciled ETFs are largely focused on the local equity markets and their fortunes are highly dependent on investor sentiment toward
local issues. Industry sources attribute the negative flows to reduced flows from outside the country into the largest Mexican ETF, the NAFTRAC. Vanguard has
joined BlackRock as a leading issuer of local exchange-traded funds targeting the retail and institutional segments.
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