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IMPORTANT INFORMATION

This document contains important information and should be read carefully before investing. If you
have any questions about the content of this Prospectus you should consult your broker, intermediary,
bank manager, legal adviser, financial accountant or other independent financial adviser.

The value of the Shares and any income from them may go down as well as up and accordingly an
investor may not get back the full amount invested.

An investment in the Funds of the Company should not constitute a substantial proportion of an
investment portfolio and may not be suitable for all investors. Please refer to the "Risk Factors” section
for more information. As determined as at the date of this Prospectus, the Net Asset Value of iShares
Core EURO STOXX 50 UCITS ETF, iShares Core MSCI Pacific ex-Japan UCITS ETF, iShares MSCI Korea
UCITS ETF USD (Acc), iShares MSCI Mexico Capped UCITS ETF, iShares MSCI Russia ADR/GDR UCITS
ETF and iShares MSCI USA Small Cap UCITS ETF is likely to have a high volatility due to the nature of
the investment policies of these Funds as reflected in their risk and reward profiles as set out in the
relevant KIID.

Capitalised terms used in this Prospectus are defined on pages 7 to 13.

The distribution of this Prospectus and the offering or purchase of the Shares of the Company may be restricted in
certain jurisdictions. No persons receiving a copy of this Prospectus or the accompanying Account Opening Form
and Dealing Form in any such jurisdiction may treat this Prospectus or such Account Opening Form and Dealing
Form as constituting an invitation to them to purchase or subscribe for Shares, nor should they in any event use
such Account Opening Form and Dealing Form, unless in the relevant jurisdiction such an invitation could lawfully
be made to them and such Account Opening Form and Dealing Form could lawfully be used. Accordingly, this
Prospectus does not constitute an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation
is not lawful or in which the person making such offer or solicitation is not qualified to do so or to anyone to whom
it is unlawful to make such offer or solicitation. It is the responsibility of any persons in possession of this Prospectus
and any persons wishing to apply for Shares pursuant to this Prospectus to inform themselves of, and to observe,
all applicable laws and regulations of any relevant jurisdiction. Prospective applicants for Shares should inform
themselves as to the legal requirements of so applying and subscribing, holding or disposing of such Shares and
any applicable exchange control regulations and taxes in the countries of their respective citizenship, residence,
incorporation or domicile, including any requisite government or other consents and the observing of any other
formalities.

The Shares of each Fund will normally be primarily listed and admitted for trading on the SIX or the main market
of the LSE (but may be primarily listed on an alternative stock exchange). It is also intended that the Shares of
each Fund will be listed and admitted for trading on a number of other stock exchanges (including without limitation,
Frankfurt Stock Exchange (XTF Exchange Traded Fund platform), SIX Swiss Exchange, NYSE Euronext Amsterdam,
Borsa Italiana, Bolsa Mexicana de Valores (Mexican Stock Exchange) and CBOE (Chicago Board Options Exchange))
but the Company does not warrant or guarantee that such listings will take place or continue to exist. In the event
that such listings do take place, the primary listing of the Shares of the Funds will normally be on the SIX or the
main market of the LSE (although a number of Funds may be primarily listed on an alternative stock exchange)
and any other listings shall be secondary to the primary listing.

For details of where Shares are listed or admitted for trading, please refer to the official iShares website
(www.ishares.com).

It is possible that in certain jurisdictions, parties entirely unaffiliated with the Company (and any Fund), the
Manager or the Investment Manager, may make the Shares of any Fund(s) available for investment by investors
in those jurisdictions through off market trading mechanisms. Neither the Company, nor the Manager, nor the
Investment Manager, endorse or promote such activities and are not in any way connected to such parties or these
activities and do not accept any liability in relation to their operation and trading.

The Shares have not been, and will not be registered under the 1933 Act or the securities laws of any
of the states of the United States. The Shares may not be offered or sold directly or indirectly in the
United States or for the account or benefit of any US Person. Any re-offer or resale of any of the Shares
in the United States or to US Persons may constitute a violation of US law.

Shares may not, except pursuant to a relevant exemption, be acquired or owned by, or acquired with
the assets of an ERISA Plan.

Additionally, Shares may not be acquired by a person who is deemed to be a US Person under the 1940
Act and regulations thereunder or a person who is deemed to be a US Person under the CEA and
regulations thereunder.

The Shares have not been, nor will they be, qualified for distribution to the public in Canada as no
prospectus for the Company has been filed with any securities commission or regulatory authority in
Canada or any province or territory thereof. This document is not, and under no circumstances is to be
construed, as an advertisement or any other step in the furtherance of a public offering of Shares in



Canada. No Canadian Resident may purchase or accept a transfer of Shares unless he is eligible to do
so under applicable Canadian or provincial laws.

In order to ensure compliance with the restrictions referred to above, the Company is, accordingly, not
open for investment by any non-Qualified Holder except in exceptional circumstances and then only
with the prior consent of the Directors or Manager. A prospective investor may be required at the time
of acquiring Shares to represent that such investor is a Qualified Holder and is not acquiring Shares
for or on behalf of a non-Qualified Holder. The granting of prior consent by the Directors to an
investment does not confer on the investor a right to acquire Shares in respect of any future or
subsequent application.

Applicants for Shares will be required to declare if they are a US Person. Investors (whether they invested through
the Primary Market or the Secondary Market) are required to notify the Administrator immediately in the event
that they cease to be a Qualified Holder. Where the Company becomes aware that any Shares are directly or
beneficially owned by a non-Qualified Holder, it may redeem the Shares so held compulsorily and may also impose
a fee on each such person who is not a Qualified Holder to compensate the Company for any loss it has suffered
(or may suffer) in respect of such holding of Shares.

Each Fund which invests physically in Indian securities ("Fund with India Exposure") is required to be registered
as a Category II FPI under the SEBI Regulations. In order to be registered as a Category II FPI, each Fund with
India Exposure is required to demonstrate that it satisfies the following broad based criteria: (i) The Fund must
have a minimum of 20 investors including, both, direct investors and underlying investors in pooling vehicles. (ii)
No investor shall hold over 49% of the Shares (by number and value) of the Fund. Institutional investors who hold
over 49% of a Fund with India Exposure must themselves comply with broad based criteria. Underlying beneficial
owners who hold over 25% of the Fund are required to provide their consent to the FPI registration and, to that
end, have their client information disclosed to the relevant depository participant and Securities and Exchange
Board of India. For the reasons above, no investor in a Fund with India Exposure may hold over 49% of
Shares (by number and value) of the Fund (apart from Common Depositary’s Nominee). Any investor
who holds more than 25% of the Shares (by number and value) of a Fund with India Exposure hereby
consents to the FPI registration of the relevant Fund and consents to have their client information
disclosed to the Company and to the relevant depository participant and SEBI by brokers, custodians,
nominees, local Central Securities Depositaries, International Central Securities Depositaries, and any
other intermediary and by the Company and its service providers.

Shares in each Fund with India Exposure have not been and will not be registered under the laws of India and are
not intended to benefit from any laws in India promulgated for the protection of shareholders. Shares in each Fund
with India Exposure are not being offered to, and may not be, directly or indirectly, sold or delivered within India,
acquired by, transferred to or held for the benefit of an Indian Origin Restricted Entity or to any person for re-
offering or re-sale directly or indirectly to an Indian Origin Restricted Entity. The Company does not knowingly
permit the sale of Shares of each Fund with India Exposure or any beneficial interests therein to Indian Origin
Restricted Entities.

A prospective investor in a Fund with India Exposure may be required at the time of acquiring Shares (or
subsequently) to represent that such investor is not an Indian Origin Restricted Entity and/or is not acquiring
Shares for or on behalf of an Indian Origin Restricted Entity. Shareholders in a Fund with India Exposure are
required to notify the Company and Investment Manager immediately in the event that they become Indian Origin
Restricted Entities or hold Shares for the benefit of Indian Origin Restricted Entities. The Company, the Manager
or the Investment Manager may request information from Shareholders on themselves and the beneficial owners
of the Shares for the purpose of determining whether or not the Shareholders or the beneficial owners are Indian
Origin Restricted Entities. By investing in a Fund with India Exposure (whether directly or indirectly), investors
consent to the provision of such information and to any disclosure of such information to the Company, the Manager
and the Investment Manager.

If it comes to the attention of the Company that any Shares in a Fund with India Exposure are legally or beneficially
owned, directly or indirectly, by any person in breach of the above restrictions, whether alone or in conjunction
with any other person, it will, to the extent the Shares can be identified and redeemed, compulsorily redeem the
Shares so held. Where Shares are compulsorily redeemed, the investor will receive the proceeds less costs incurred
and less such amounts as may be required to compensate or indemnify the Company, the Manager and the
Investment Manager for any loss suffered (or may be suffered) by any of them in respect of the holding of Shares
by or for the benefit of an Indian Origin Restricted Entity.

If any Shareholder or beneficial owner fails to disclose the requested information and, due to such nondisclosure
or inadequate disclosure, the Directors believe there is an issue regarding such Shareholder and/or the beneficial
owner being an Indian Origin Restricted Entity, the Company will, to the extent the Shares can be identified and
redeemed, compulsorily redeem the Shares in the relevant Fund with India Exposure held by or for the benefit of
such person.

Where Shares are compulsorily redeemed, the investor will receive any proceeds less costs incurred and less such
amounts as may be required to compensate or indemnify the Company, the Manager and the Investment Manager
for any loss suffered (or may be suffered) by any of them in respect of the holding of Shares by or for the benefit
of such person.

Any person who breaches any of the above restrictions shall indemnify each of the Company, the Manager and the
Investment Manager from any losses or claims suffered or incurred by any of them in connection with such breach.

3



Shares are offered only on the basis of the information contained in the current Prospectus and the latest annual
report and audited financial statements and any subsequent semi-annual report and unaudited financial statements.
These reports will form part of this Prospectus.

Any further information or representation given or made by any dealer, salesman or other person should be
disregarded and, accordingly, should not be relied upon.

Statements made in this Prospectus are based on the Directors’ understanding of the law and practice currently in
force in Ireland and are subject to changes therein. Figures contained in this Prospectus are accurate as at the
date of this Prospectus only and are subject to changes therein.

This Prospectus may also be translated into other languages. Any such translation shall only contain the same
information and have the same meaning as the English language Prospectus. To the extent that there is any
inconsistency between the English language Prospectus and the Prospectus in another language, the English
language Prospectus will prevail, except to the extent (and only to the extent) that it is required by law of any
Jjurisdiction where the Shares are sold, that in an action based upon disclosure in a Prospectus in a language other
than English, the language of the Prospectus on which such action is based shall prevail. Any disputes as to the
terms of the Prospectus, regardless of the language of the Prospectus, shall be governed by and construed in
accordance with the laws of Ireland. Additionally, each investor irrevocably submits to the jurisdiction of the courts
of Ireland for resolution of any disputes arising out of or in connection with the offering of Shares in the Company.

The Company may make application to register and distribute its Shares in jurisdictions outside Ireland. In the
event that such registrations take place, local regulations may require the appointment of paying/facilities agents
and the maintenance of accounts by such agents through which subscription and redemption monies may be paid.
Investors who choose or are obliged under local regulations to pay/receive subscription/redemption monies via an
intermediary rather than directly to the Depositary bear a credit risk against that intermediate entity with respect
to (a) subscription monies prior to the transmission of such monies to the Depositary and (b) redemption monies
payable by such intermediate entity to the relevant investor. The fees and expenses in connection with the
registration and distribution of Shares in such jurisdictions, including the appointment of representatives,
distributors or other agents in the relevant jurisdictions and the production of local country information documents,
will be at normal commercial rates and may be borne by the Company and/or the Funds.

This Prospectus, and the KIID for the relevant Fund and/or Share Class should each be read in its entirety before
making an application for Shares.

While not forming part of the investment objectives or investment policies of the Funds, investors should note the
provisions relating to taxation in Germany set out in the section entitled "German Taxation".

DATA PROTECTION

Investors should note that the Company and/or Manager may handle their personal data (within the
meaning of GDPR, "Personal Data") or Personal Data of individuals connected with an investor's
directors, officers, employees and/or beneficial owners.

The privacy notice prepared in respect of the Company and the Manager in its capacity as the
management company of the Company (the "Privacy Notice") contains information on the collection,
use, disclosure, transfer and processing of Personal Data by the Company and/or Manager and sets
out the rights of individuals in relation to their Personal Data held by the Company and/or Manager.

The Privacy Notice is available at www.ishares.com.

Requests for further information in relation to the Company's use, Manager’s use and/or BlackRock’s
use of Personal Data and requests to exercise the rights in relation to Personal Data, as set out in the
Privacy Notice, should be addressed to: The Data Protection Officer, BlackRock, 12 Throgmorton
Avenue, London, EC2N 2DL.


http://www.ishares.com/
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DEFINITIONS

"Account Opening Form”, such account opening form or application form (as the context requires) as the Directors
may prescribe, to be completed by the Authorised Participant for the purposes of opening a Primary Market dealing
account in relation to the Company and/or relevant Fund; or to be completed by the Common Depositary’s Nominee
for the purposes of applying for Shares of the Funds to be issued in its name and to include authorisation for the
Company to deal with Authorised Participants (as applicable).

“Accumulating Share Class”, a Share Class designated as being "Accumulating” in the list of Share Classes listed
under the heading "Classes of Share" in "“The Company” section of this Prospectus or “Acc” in the "Current and
Launched Share Classes" table in “The Company” section of this Prospectus and in respect of which income and
other profits will be accumulated and reinvested.

"Act”, the Companies Act 2014 (of Ireland), as may be amended.

“"Administrator”, State Street Fund Services (Ireland) Limited, and/or such other person as may be appointed, with
the prior approval of the Central Bank, to provide administration, transfer agency and registrar services to the
Company.

"Administration Agreement”, the agreement made between the Manager and the Administrator in respect of the
provision of administration, transfer agency and registrar services to the Company as may be amended from time
to time in accordance with the requirements of the Central Bank.

"ADR”, American Depository Receipt.

“Affiliate”, a company which has the ultimate parent of the Investment Manager as its ultimate parent, or a
company in which the ultimate parent of the Investment Manager has at least 50% direct or indirect ownership.

"AMF ESG Rules", the position and recommendation DOC-2020-03 of the French Autorité des Marchés Financiers
(AMF).

"Articles”, the Articles of Association of the Company, as amended from time to time.
“"Australian Dollar” or "TAUD”, the lawful currency of the Commonwealth of Australia.

"Authorised Participant”, a market maker or broker entity which is registered with the Company as an authorised
participant and therefore able to subscribe directly to, or redeem directly from, the Company for Shares in a Fund
(i.e. the Primary Market).

"Barclays Capital”, a division of Barclays PLC.
"Base Currency”, the base currency of a Fund.

"Benchmark Index”, in relation to a Fund, the index against which the return of the Fund will be compared. (Where
“Net USD” is used in the name of a benchmark index this indicates that dividends are reinvested (net) after the
deduction of withholding taxes, and that the benchmark index is denominated in US Dollar).

"Benchmarks Regulation”, Regulation (EU) 2016/1011 of the European Parliament and of the Council, as amended
by Regulation (EU) 2019/2089 of The European Parliament and of the Council of 27 November 2019 as may be
amended or replaced.

"Benchmarks Regulation Register”, register of administrators and benchmarks maintained by ESMA under the
Benchmarks Regulation.

"Benefit Plan Investor"” shall have the meaning contained in Section 3(42) of US Employee Retirement Income
Security Act of 1974 ("ERISA"), and includes (a) an “employee benefit plan” as defined in Section 3(3) of ERISA
that is subject to Part 4 of Title I of ERISA; (b) a “plan” described in Section 4975(e)(1) of the Code that is subject
to Section 4975 of the Code; and (c) an entity whose underlying assets include “'plan assets” by reason of an
employee benefit plan’s or a plan’s investment in such entity. For purposes of the foregoing, a “Benefit Plan
Investor” does not include a governmental plan (as defined in Section 3(32) of ERISA), a non-US plan (as defined
in Section 4(b)(4) of ERISA) or a church plan (as defined in Section 3(33) of ERISA) that has not elected to be
subject to ERISA.

"BlackRock Group”, the BlackRock, Inc. group of companies and any of their affiliates and connected persons.
"Board of Directors”, the board of Directors of the Company.

"Bond Connect”, is an initiative launched in July 2017 for mutual bond market access between the PRC and Hong
Kong, established by the CFETS, China Central Depository & Clearing Co., Ltd, Shanghai Clearing House, HKEX

and Central Moneymarkets Unit.

“Borsa Italiana”, Borsa Italiana S.p.A.



"Business Day”, in relation to all Funds, a day on which markets are open for business in England (or such other
day as the Directors may from time to time determine subject to advance Shareholder notice).

"Canadian Dollar” or "CAD”, the lawful currency of Canada.

"Canadian Resident”, a person resident in Canada for the purposes of Canadian income tax legislation.

"Cash Component”, the cash component of the Portfolio Composition File. The Cash Component will be made up
of three elements, namely, (i) the accrued dividend attributable to Shares of the Fund (generally dividends and
interest earned less fees and expenses incurred since the previous distribution), (ii) cash amounts representing
amounts arising as a result of rounding the number of Shares to be delivered, capital cash held by the Fund or
amounts representing differences between the weightings of the Portfolio Composition File and the Fund and (iii)
any Duties and Charges which may be payable.

"CCASS", the Hong Kong Central Clearing and Settlement System.

"CEA”, the Commodities Exchange Act (of the United States), as amended.

"Central Bank”, the Central Bank of Ireland or any successor thereof.

“"Central Bank UCITS Regulations”, Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1))
(Undertakings for Collective Investment in Transferable Securities) Regulations 2019, as may be amended or
replaced.

"CFETS", the China Foreign Exchange Trade System & National Funding Centre.

“"Central Securities Depositaries”, such Recognised Clearing Systems which are national settlement systems for
individual national markets. As the Funds issue Shares through the International Central Securities Depositary
settlement system, Central Securities Depositaries would be Participants in an International Central Securities
Depositary.

“China A Shares”, securities of companies that are incorporated in the PRC and denominated and traded in
Renminbi on the Shanghai and Shenzhen Stock Exchanges.

"ChinaClear”, means China Securities Depositary and Clearing Corporation Limited which is the PRC’s central
securities depository in respect of China A Shares.

"Clearstream”, Clearstream Banking, Société Anonyme, Luxembourg and any successor in business thereto.

"Common Depositary”, the entity appointed as a depositary for the International Central Securities Depositaries,
currently Citibank Europe plc, having its registered office at 1 North Wall Quay, Dublin 1.

"Common Depositary’s Nominee”, the entity appointed as nominee for any Common Depositary and as such acts
as the registered holder of the Shares in the Funds, currently Citivic Nominees Limited.

"Company”, iShares VII plc.
“"CSDCC", China Securities Depository and Clearing Corporation Limited.
“CSRC”, China Securities Regulatory Commission.

"Currency Hedged Funds”, iShares MSCI EMU CHF Hedged UCITS ETF (Acc) and iShares MSCI EMU USD Hedged
UCITS ETF (Acc).

"Currency Hedging Agreement”, the agreement made between the Investment Manager and State Street Europe
Limited pursuant to which State Street Europe Limited has been appointed to provide currency hedging services
for Currency Hedged Funds and all Currency Hedged Share Classes, as may be amended from time to time in
accordance with the requirements of the Central Bank.

“Currency Hedged Share Class”, a Share Class of a Fund (other than the Currency Hedged Funds that have only
one Share Class) which allows the use of hedging transactions to reduce the effect of exchange rate fluctuations
as described under the heading “Currency Hedged Share Classes” in “The Company” section of this Prospectus.

"Current Funds”, the Funds in existence as at the date of this Prospectus as listed on page 1 of this Prospectus.

“Current Share Classes”, the Share Classes of the Current Funds available for launch at the discretion of the
Manager as at the date of this Prospectus as listed on pages 18 to 20 of this Prospectus.

"Danish Krone” or "DKK”, the lawful currency of the Kingdom of Denmark.

"Dealing Day”, in general, in relation to the Current Funds, each Business Day will be a Dealing Day. However,
some Business Days will not be Dealing Days where, for example, markets on which a Fund's Investments are
listed or traded or markets relevant to a Benchmark Index are suspended or closed or where there is a public
holiday in the relevant jurisdiction in which a delegate of the Investment Manager is based provided there is at
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least one Dealing Day per fortnight, subject always to the Directors' discretion to temporarily suspend the
determination of the Net Asset Value and the sale, switching and/or redemption of Shares in the Company or any
Fund in accordance with the provisions of the Prospectus and the Articles. The Investment Manager produces
dealing calendars which detail in advance the Dealing Days for each Fund. The dealing calendar may be amended
from time to time by the Investment Manager where, for example, the relevant market operator, regulator or
exchange (as applicable) declares a relevant market closed for trading and/or settlement (such closure may be
made with little or no notice to the Investment Manager). The dealing calendar for each Fund (and each Share
Class within a Fund) is available from the Investment Manager.

"Dealing Form”, such dealing form as the Directors may prescribe for the purposes of dealing in Shares of the
Company and/or relevant Fund.

"Depositary”, State Street Custodial Services (Ireland) Limited or such other person as may be appointed, with the
prior approval of the Central Bank, to act as depositary to the Company.

"Depositary Agreement”, the agreement between the Company, the Manager and the Depositary as may be
amended from time to time in accordance with the requirements of the Central Bank.

"Directive”, Directive No. 2009/65/EC of the European Parliament and of the Council of 13 July 2009 as amended
by Directive No. 2014/91/EU of the European Parliament and of the Council of 23 July 2014 as may be amended
or replaced.

"Directors”, the directors of the Company or any duly authorised committee thereof.

“Distributing Share Class”, a Share Class designated as being "Distributing” in the list of Share Classes listed under
the heading "Classes of Share" in “The Company” section of this Prospectus or “Dist” in the "Current and Launched
Share Classes" table in "The Company” section of this Prospectus and in respect of which distributions of income
will be declared.

"Duties and Charges”, in relation to any Fund or Share Class, all stamp and other duties, taxes, governmental
charges, brokerage, bank charges, foreign exchange spreads, interest, Depositary or sub-custodian charges
(relating to sales and purchases), transfer fees, registration fees and other duties and charges (including hedging-
related costs, transaction costs) whether in connection with the original acquisition or increase of the assets of the
relevant Fund or Share Class or the creation, issue, sale, redemption, switching or repurchase of Shares or the
sale or purchase of Investments or in respect of certificates or otherwise which may have become or may be
payable in respect of or prior to or in connection with or arising out of or upon the occasion of the transaction or
dealing in respect of which such duties and charges are payable, which, for the avoidance of doubt, includes, when
calculating subscription and redemption prices, any provision for spreads (to take into account the difference
between the price at which assets were valued for the purpose of calculating the Net Asset Value and the estimated
price at which such assets shall be bought as a result of a subscription and sold as a result of a redemption and to
take into account unrealised gains or losses (and their crystallisation, reinvestment or settlement) from currency
forwards in connection with a sale, redemption, switching or repurchase of Shares in a Currency Hedged Share
Class or a Currency Hedged Fund), but shall not include any commission payable to agents on sales and purchases
of Shares or any commission, taxes, charges or costs which may have been taken into account in ascertaining the
Net Asset Value per Share of Shares in the relevant Fund or Share Class.

"DVP”, delivery versus payment settlement.

“"Electronic Order Entry Facility”, the website facility which may be used by Authorised Participants to submit dealing
requests in respect of Shares in a Fund and to obtain information in relation to the dealing procedures.

“Electronic Order Entry Facility Operator”, the operator of the Electronic Order Entry Facility from time to time.

"Equity Funds”, Funds of the Company which track or replicate the performance of a Benchmark Index, the
constituents of which are comprised of equities and which are, as at the date of the Prospectus, iShares Core EURO
STOXX 50 UCITS ETF, iShares Core FTSE 100 UCITS ETF GBP (Acc), iShares Core MSCI EMU UCITS ETF, iShares
Core MSCI Pacific ex-Japan UCITS ETF, iShares Core S&P 500 UCITS ETF, iShares Dow Jones Industrial Average
UCITS ETF, iShares FTSE Italia Mid-Small Cap UCITS ETF, iShares FTSE MIB UCITS ETF EUR (Acc), iShares MSCI
Canada UCITS ETF, iShares MSCI EM Asia UCITS ETF, iShares MSCI EMU CHF Hedged UCITS ETF (Acc), iShares
MSCI EMU Paris-Aligned Climate UCITS ETF, iShares MSCI EMU Small Cap UCITS ETF, iShares MSCI EMU USD
Hedged UCITS ETF (Acc), iShares MSCI Japan UCITS ETF, iShares MSCI Korea UCITS ETF USD (Acc), iShares MSCI
Mexico Capped UCITS ETF, iShares MSCI Russia ADR/GDR UCITS ETF, iShares MSCI UK IMI ESG Leaders UCITS
ETF, iShares MSCI UK Small Cap UCITS ETF, iShares MSCI UK UCITS ETF, iShares MSCI USA Small Cap UCITS
ETF, iShares MSCI USA UCITS ETF, iShares NASDAQ 100 UCITS ETF, iShares Nikkei 225 UCITS ETF, iShares S&P
500 Paris-Aligned Climate UCITS ETF.

"ERISA Plan”, (i) any retirement plan subject to Title I of the United States Employee Retirement Income Security
Act of 1974, as amended (“ERISA"); or (ii) any individual retirement account or plan subject to Section 4975 of
the United States Internal Revenue Code of 1986, as amended.

"ESMA”, the European Securities and Markets Authority.



“"Euro”, "EUR” or “€”, the single European currency unit referred to in Council Regulation (EC) No. 974/98 on 3 May
1998 on the introduction of the Euro, and, at the discretion of the Manager, the currencies of any countries that
at any time formed part of the Eurozone.

“"Euroclear”, Euroclear Bank S.A./N.V. and any such successor in business thereto.

“Euronext”, Euronext N.V.

"EMU" or "Eurozone", the Member States that adopt or have adopted the Euro as its lawful currency, at the date
of this Prospectus being Austria, Belgium, Cyprus, Estonia, Finland, France, Germany, Greece, Ireland, Italy, Latvia,
Lithuania, Luxembourg, Malta, the Netherlands, Portugal, Slovakia, Slovenia and Spain.

"European Economic Area” or "EEA”, the European Economic Area, the participating member states of which are
the Member States, Iceland, Liechtenstein and Norway

"FDI”, financial derivative instruments.
"Fitch", Fitch Ratings, a division of the Fitch Group.

"Fixed Income Funds”, Funds of the Company which track or replicate the performance of a Benchmark Index, the
constituents of which are comprised of fixed income securities and which are, as at the date of the Prospectus,
iShares $ Treasury Bond 1-3yr UCITS ETF USD (Acc) B, iShares $ Treasury Bond 3-7yr UCITS ETF, iShares
$ Treasury Bond 7-10yr UCITS ETF USD (Acc), iShares € Govt Bond 1-3yr UCITS ETF EUR (Acc), iShares € Govt
Bond 3-7yr UCITS ETF and iShares € Govt Bond 7-10yr UCITS ETF EUR (Acc).

"FOP”, free of payment settlement.
"FTSE", FTSE Russell, a division of the London Stock Exchange Group plc.

"Fund”, a fund of assets established (with the prior approval of the Central Bank) for one or more classes of Shares
which is invested in accordance with the investment objectives applicable to such fund and which forms part of the
Company; a reference to a “Fund” shall, in the context where no particular Share Class is specified, include all
Share Classes attributable to that Fund.

"GDN”, Global Depository Note.

"GDPR”, Regulation (EU) 2016/679 (General Data Protection Regulation) of the European Parliament and of the
Council of 27 April 2016 as may be amended or replaced.

"GDR”, Global Depository Receipt.

“Global Share Certificate”, the certificate evidencing entitlement to Shares (as described in further detail under the
section of this Prospectus entitled “General Information on Dealings in the Company”).

"Hong Kong Dollar” or "HKD”, the lawful currency of the Hong Kong Special Administrative Region of the People's
Republic of China.

"HKEX”, Hong Kong Exchanges and Clearing Limited.
"HKSCC”, Hong Kong Securities Clearing Company Limited.

“Indian Origin Restricted Entity”, (i) any “Resident Indian citizen” as such term is defined in the Foreign Exchange
Management (Transfer or Issuer of Security by a Person Resident Outside of India) Regulations (as amended or
supplemented from time to time), (ii) any person who is a "Non-Resident Indian”, an “Overseas Citizens of India”
as such terms are defined in the Foreign Exchange Management (Transfer or Issuer of Security by a Person
Resident Outside of India) Regulations (as amended or supplemented from time to time), (iii) any entity
incorporated or registered in India, and/or (iv) any person who has the intention of purchasing Shares in the Fund
to circumvent or otherwise avoid any requirements applicable under the SEBI Regulations and/or any other
subsidiary regulations or circulars issued pursuant thereto.

“Insolvency Event”, occurs in relation to a person where (i) an order has been made or an effective resolution
passed for the liquidation or bankruptcy of the person; (ii) a receiver or similar officer has been appointed in
respect of the person or of any of the person’s assets or the person becomes subject to an administration order,
(iii) the person enters into an arrangement with one or more of its creditors or is deemed to be unable to pay its
debts, (iv) the person ceases or threatens to cease to carry on its business or substantially the whole of its business
or makes or threatens to make any material alteration to the nature of its business, (v) an event occurs in relation
to the person in any jurisdiction that has an effect similar to that of any of the events referred to in (i) to (iv)
above or (vi) the Company in good faith believes that any of the above may occur.

“International Central Securities Depositaries”, such Recognised Clearing Systems used by the Funds in issuing

their Shares through the International Central Securities Depositary settlement system, which is an international
settlement system connected to multiple national markets, and which includes Euroclear and/or Clearstream.
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“"Investment”, any investment authorised by the Memorandum which is permitted by the Regulations and the
Articles.

“"Investment Manager”, BlackRock Advisors (UK) Limited and/or such other person as may be appointed, in
accordance with the requirements of the Central Bank, to provide investment management services to the Funds.

"Investment Management Agreement”, the agreement between the Manager and the Investment Manager in
respect of the provision of investment management services to the Funds, as may be amended from time to time
in accordance with the requirements of the Central Bank.

“Japanese Yen” or "JPY”, the lawful currency of Japan.

"KIID”, the key investor information document issued in respect of each Fund pursuant to the Regulations, as may
be amended from time to time in accordance with the Central Bank UCITS Regulations.

“Launched Share Class”, a Share Class in existence and available for investment as at the date of this Prospectus
as listed on pages 18 to 20 of this Prospectus.

"LSE”, the London Stock Exchange, a division of the London Stock Exchange Group plc.
"Manager”, BlackRock Asset Management Ireland Limited, a limited liability company incorporated in Ireland.

"Management Agreement”, the agreement between the Company and the Manager as may be amended from time
to time in accordance with the requirements of the Central Bank.

"Member State”, a member state of the European Union as at the date of this Prospectus.
"Memorandum”, the Memorandum of Association of the Company, as amended from time to time.
"Mexican Peso” or "MXP”, the lawful currency of Mexico.

"MIFID II", Directive 2014/65/EU (Markets in Financial Instruments Directive), as may be amended, replaced,
supplemented or novated.

"Moody’s”, Moody's Investors Service, a division of Moody’s Corporation.
"MSCI”, MSCI Inc.
"NASDAQ”, a division of NASDAQ OMX Group, Inc.

"Net Asset Value”, the net asset value of a Fund or Share Class (as appropriate) determined in accordance with
the Articles.

"New Zealand Dollar" or "NZD", the lawful currency of New Zealand.

"Nikkei”, Nikkei Inc.

"Non-Significant Markets”, any market that is not a Significant Market.

"OECD”, the Organisation for Economic Co-operation and Development.

"OTC”, over the counter.

"Paris Agreement", the agreement adopted under the United Nations Framework Convention on Climate Change
on 12 December 2015 and approved by the European Union on 5 October 2016 with the aim of holding the increase
in the global average temperature to well below 2°C above pre-industrial levels and pursuing efforts to limit the
temperature increase to 1.5°C above pre-industrial levels.

“"Participants”, accountholders in an International Central Securities Depositary, which may include Authorised
Participants, their nominees or agents, and who hold their interest in Shares of the Funds settled and/or cleared
through the applicable International Central Securities Depositary.

"Paying Agent”, the entity appointed to act as paying agent to the Funds.

"PBOC", People's Bank of China.

"Portfolio Composition File”, the file setting out the Investments and Cash Component which may be transferred
to the Fund, in the case of subscriptions, and by the Company, in the case of redemptions, in satisfaction of the
price of Shares thereof. Each Share Class of a Fund will have a Portfolio Composition File, which may (but need
not) differ from the Portfolio Composition Files for other Share Classes within the same Fund.

“Primary Market”, the off exchange market whereon Shares of a Fund are created and redeemed directly with

the Company.
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"PRC”, the People’s Republic of China.

"Prospectus”, this document as it may be amended from time to time in accordance with the Central Bank UCITS
Regulations together with, where the context requires or implies, any Supplement or addendum.

"Qualified Holder", any person, corporation or entity other than (i) a US Person as defined under Rule 902(k) of
the 1933 Act; (ii) an ERISA Plan; (iii) any other person, corporation or entity to whom a sale or transfer of Shares,
or in relation to whom the holding of Shares (whether directly or indirectly affecting such person, and whether
taken alone or in conjunction with other persons, connected or not, or any other circumstances appearing to the
Directors to be relevant) would (a) cause the Company to be required to register as an “investment company”
under the 1940 Act, (b) would cause the Shares in the Company to be required to be registered under the 1933
Act, (c) would cause the Company to become a “controlled foreign corporation” within the meaning of the US
Internal Revenue Code of 1986, (d) would cause the Company to have to file periodic reports under section 13 of
the US Exchange Act of 1934, (e) would cause the assets of the Company to be deemed to be “plan assets” of a
Benefit Plan Investor, or (f) would cause the Company otherwise not to be in compliance with the 1940 Act, the
1933 Act, the US Employee Retirement Income Security Act of 1974, the US Internal Revenue Code of 1986 or
the US Exchange Act of 1934; (iv) a custodian, nominee, trustee or the estate of any person, corporation or entity
described in (i) to (iii) above, or (v) in relation to a Fund with India Exposure, an Indian Origin Restricted Entity or
any person, corporation or entity acquiring or holding Shares for and on behalf of an Indian Origin Restricted Entity.

"Recognised Clearing System”, a “recognised clearing system” so designated by the Irish Revenue Commissioners
(e.g. CREST or Euroclear).

"Registrar”, such person as may be appointed, in accordance with the requirements of the Central Bank, to
provide registrar services to the Fund.

"Regulated Markets”, the stock exchanges and/or regulated markets listed in Schedule I and in the relevant
Supplement, if any.

"Regulations”, European Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations 2011 as amended by European Communities (Undertakings for Collective Investment in Transferable
Securities) (Amendment) Regulations 2016 as may be amended or replaced.

"Regulatory Information Service”, any of the news services set out in Schedule 12 to the Listing Rules of the UKLA.
"Remuneration Policy”, the policy as described in the section entitled “The Manager” including, but not limited to,
a description as to how remuneration and benefits are calculated and identification of those individuals responsible
for awarding remuneration and benefits.

"RQFII”, Renminbi Qualified Foreign Institutional Investor.

“S&P”, Standard & Poor’s, a division of S&P Global Inc.

"SEBI”, Securities and Exchange Board of India.

"SEBI Regulations”, Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014 (as
amended or supplemented from time to time).

"SEC”, the US Securities and Exchange Commission.

“"Secondary Market”, a market on which Shares of the Funds are traded between investors rather than with the
Company itself, which may either take place on a recognised stock exchange or OTC.

"SEHK”, the Stock Exchange of Hong Kong.

"SFDR", Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019 on
sustainability-related disclosures in the financial services sector.

"Share”, a participating share of no par value in a Fund or any Share Class representing a participation in the
capital of the Company and carrying rights attributable to the relevant Fund or Share Class, issued in accordance
with the Articles and with the rights provided for under the Articles.

"Share Class”, any class of Share attributable to a particular Fund and carrying rights to participate in the assets
and liabilities of such Fund, as further described below under “Classes of Share", in “The Company” section of this
Prospectus.

"Shareholder”, the registered holder of a Share in a Fund of the Company.

"Significant Markets”, in respect of a Fund any market or combination of markets where the value of a Fund’s
Investments, or exposure in those markets exceeds 30% of that Fund’s Net Asset Value, calculated as at that
Fund’s most recent annual accounting date and recorded in the Company’s financial statements unless the
Investment Manager determines to apply a different percentage and/or date which it believes to be more
appropriate.
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“Significant Markets Business Day", in respect of each Fund, a Business Day on which Significant Markets are open
for trading and settlement.

"Singapore Dollar” or "SGD”, the lawful currency of the Republic of Singapore.

“SIX”, SIX Swiss Exchange.

"Sterling”, "GBP” or "Stg£”, the lawful currency of the United Kingdom.

"Stock Connect”, the Shanghai-Hong Kong Stock Connect and/or the Shenzhen-Hong Kong Stock Connect.
"Stock Connect Funds”, Funds that invest in China A Shares on the SSE or SZSE via the Stock Connect.
"STOXX”, STOXX Ltd, a division of Deutsche Borse AG.

"SSE”, the Shanghai Stock Exchange.

"Structured Finance Securities”, eligible debt or equity securities or other financial instruments, including asset-
backed securities and credit-linked securities, which may be issued by a member of the BlackRock Group.

"Subscriber Shares”, shares of €1.00 each in the capital of the Company designated as “Subscriber Shares” in the
Articles and subscribed by or on behalf of the Manager for the purposes of incorporating the Company.

"Supplement”, any document issued by the Company expressed to be a supplement to this Prospectus.

"Swedish Krona” or "SEK”, the lawful currency of the Kingdom of Sweden.

"Swiss Francs” or "CHF”, the lawful currency of the Swiss Confederation.

"SZSE”, the Shenzhen Stock Exchange.

"Taxonomy Regulation”, Regulation (EU) 2020/852 of the European Parliament and of the Council of 18 June 2020
on the establishment of a framework to facilitate sustainable investment, and amending Regulation (EU)
2019/2088.

"Tel Aviv Stock Exchange”, Tel Aviv Stock Exchange Ltd.

"UCITS”, an Undertaking for Collective Investment in Transferable Securities established pursuant to the Directive,
as amended.

"UKLA”, the United Kingdom Listing Authority, part of the UK Financial Conduct Authority.

"Umbrella Cash Collection Account”, a collection account established by the Company at umbrella level in the name
of the Company.

“Unhedged Share Class”, a Share Class which is not a Currency Hedged Share Class.
"United Kingdom” and "UK”, the United Kingdom of Great Britain and Northern Ireland.

"United States” and "US”, the United States of America, its territories, possessions, any State of the United States
and the District of Columbia.

"US Dollar”, "USD”, "US$” or "$”, the lawful currency of the United States.

"US Person”, any person or entity deemed by the SEC from time to time to be a “US Person” under Rule 902(k) of
the 1933 Act or other person or entity as the Directors may determine. The Directors may amend the definition of
“US Person” without Shareholder notice as necessary in order best to reflect then-current applicable US law and
regulation. Further information regarding the meaning of “US Person” is set out in Schedule V.

"Valuation Currency”, in respect of a Share Class, the currency in which a class of Shares is priced by the
Administrator and in which such Shares are denominated.

"Valuation Point”, such time and day as the Directors may from time to time determine (with the consent of the
Administrator) in relation to the valuation of the assets and liabilities of a Fund and the Share Classes within that
Fund. Please see the Primary Market Dealing Timetable on pages 82 to 83 for further details of the Valuation Point
applicable to the Current Funds.

"1933 Act”, the Securities Act of 1933 (of the United States), as amended.

"1940 Act”, the Investment Company Act of 1940 (of the United States), as amended.
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THE COMPANY

General

The Company is an umbrella open-ended investment company with variable capital and having segregated liability
between its Funds. The Company is organised under the laws of Ireland as a public limited company pursuant to
the Act. The Company has been authorised by the Central Bank as a UCITS pursuant to the Regulations and is
regulated under the Regulations. The Company is an exchange traded fund. It was incorporated on 9 April 2009
under registration number 469617. Authorisation of the Company by the Central Bank is not an
endorsement or guarantee of the Company by the Central Bank nor is the Central Bank responsible for
the contents of the Prospectus. The authorisation of the Company shall not constitute a warranty as
to performance of the Company and the Central Bank shall not be liable for the performance or default
of the Company.

Clause 2 of the Memorandum provides that the Company’s sole objective is the collective investment in transferable
securities and/or other liquid financial assets referred to in the Regulations of capital raised from the public and
which operates on the principle of risk spreading.

The Company is a UCITS and accordingly each of the Funds are subject to the investment and borrowing restrictions
set out in the Regulations and the Central Bank UCITS Regulations. These are set out in detail in Schedule III
below.

Funds

This Prospectus relates to the following Funds:

iShares $ Treasury Bond 1-3yr UCITS ETF USD (Acc) B iShares MSCI EMU CHF Hedged UCITS ETF (Acc)

iShares $ Treasury Bond 3-7yr UCITS ETF iShares MSCI EMU Paris-Aligned Climate UCITS ETF
iShares $ Treasury Bond 7-10yr UCITS ETF USD (Acc) iShares MSCI EMU Small Cap UCITS ETF

iShares € Govt Bond 1-3yr UCITS ETF EUR (Acc) iShares MSCI EMU USD Hedged UCITS ETF (Acc)
iShares € Govt Bond 3-7yr UCITS ETF iShares MSCI Europe - B UCITS ETF (Acc)*
iShares € Govt Bond 7-10yr UCITS ETF EUR (Acc) iShares MSCI Japan UCITS ETF

iShares Core EURO STOXX 50 UCITS ETF iShares MSCI Korea UCITS ETF USD (Acc)
iShares Core FTSE 100 UCITS ETF GBP (Acc) iShares MSCI Mexico Capped UCITS ETF

iShares Core MSCI EMU UCITS ETF iShares MSCI Russia ADR/GDR UCITS ETF
iShares Core MSCI Pacific ex-Japan UCITS ETF iShares MSCI UK IMI ESG Leaders UCITS ETF
iShares Core S&P 500 UCITS ETF iShares MSCI UK Small Cap UCITS ETF

iShares Dow Jones Industrial Average UCITS ETF iShares MSCI UK UCITS ETF

iShares FTSE Italia Mid-Small Cap UCITS ETF iShares MSCI USA Small Cap UCITS ETF

iShares FTSE MIB UCITS ETF EUR (Acc) iShares MSCI USA UCITS ETF

iShares MSCI Brazil UCITS ETF USD (Acc)*** iShares MSCI World - B UCITS ETF (Acc)*
iShares MSCI Canada UCITS ETF iShares NASDAQ 100 UCITS ETF

iShares MSCI Chile UCITS ETF** iShares Nikkei 225 UCITS ETF

iShares MSCI EM Asia UCITS ETF iShares S&P 500 Paris-Aligned Climate UCITS ETF

* These Funds were closed to new investment on 18 August 2014 and are in the process of being terminated.
** This Fund was closed to new investment on 4 December 2015 and is in the process of being terminated.
*** This Fund was closed to new investment on 25 September 2019 and is in the process of being terminated.

The Company may, with the prior approval of the Central Bank, create additional Funds or Share Classes in which
case the Company will issue either a revised prospectus or a Supplement describing such Funds or Share Classes.
Details of any Share Classes available for subscription may from time to time be set out in separate Supplements.
In addition, a list of all Funds and Launched Share Classes thereof and their fees will be set out in the annual and
semi-annual reports of the Company.

ESG Integration

Environmental, social and governance (ESG) investing, is often conflated or used interchangeably with the term
“sustainable investing.” BlackRock has identified sustainable investing as being the overall framework and ESG as
a data toolkit for identifying and informing our solutions. BlackRock has defined ESG integration as the practice of
incorporating material ESG information and consideration of sustainability risks into investment decisions in order
to enhance risk-adjusted returns. BlackRock recognises the relevance of material ESG information across all asset
classes and styles of portfolio management. The Investment Manager incorporates sustainability considerations
into its investment processes across all Funds. ESG information and sustainability risks are included as a
consideration in Benchmark Index selection, portfolio review and investment stewardship processes.

The objective of the Funds is to provide investors with a return that reflects the return of the relevant Benchmark
Index. A Benchmark Index may have a sustainability objective or may be designed to avoid certain issuers based
on ESG criteria or gain exposure to issuers with better ESG ratings, an ESG theme, or to generate positive
environmental or social impact. BlackRock considers the suitability characteristics and risk assessments of the
index provider and BlackRock may adapt its investment approach appropriately in line with the Fund’s investment
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objective and policy. A Benchmark Index may also not have explicit sustainability objectives or sustainability
requirements. Across all Funds, ESG integration includes:

. Engagement with index providers relating to the Benchmark Index; and
e  Consultation across the industry on ESG considerations.

e Advocacy in relation to transparency and reporting, including methodology criteria and reporting on
sustainability-related information.

e Investment stewardship activities that are undertaken across all Equity Funds to advocate for sound
corporate governance and business practices in relation to the material ESG factors that are likely to
impact long-term financial performance.

Where a Benchmark Index explicitly includes a sustainability objective, the Risk and Quantitative Analysis group
(RQA) conducts regular reviews with portfolio managers to ensure that both Benchmark Index performance
tracking and adherence to the sustainability objectives embedded in the methodology of the Benchmark Index are
appropriately pursued.

BlackRock discloses portfolio-level ESG and sustainability related data that is publicly available on product pages
of the BlackRock website where permitted by law/regulation so current and prospective investors and investment
advisors can view sustainability-related information for a Fund.

Unless otherwise stated in Fund documentation and included within a Fund’s investment objective and investment
policy, ESG integration does not change a Fund’s investment objective or constrain the Investment Manager’s
investable universe, and there is no indication that an ESG or impact focused investment strategy or any
exclusionary screens will be adopted by a Fund. Impact investments are investments made with the intention to
generate positive, measurable social and /or environmental impact alongside a financial return. Similarly, ESG
integration does not determine the extent to which a Fund may be impacted by sustainability risks. Please refer to
“Sustainability Risk" in the "Risk Factors" section of this Prospectus.

Investment Stewardship

BlackRock undertakes investment stewardship engagements and proxy voting with the goal of protecting and
enhancing the long-term value of the Equity Funds’ assets. In our experience, sustainable financial performance
and value creation are enhanced by sound governance practices, including risk management oversight, board
accountability, and compliance with regulations. We focus on board composition, effectiveness and accountability
as a top priority. In our experience, high standards of corporate governance are the foundations of board leadership
and oversight. We engage to better understand how boards assess their effectiveness and performance, as well as
their position on director responsibilities and commitments, turnover and succession planning, crisis management
and diversity.

BlackRock takes a long-term perspective in its investment stewardship work informed by two key characteristics
of our business: the majority of our investors are saving for long-term goals, so we presume they are long-term
shareholders; and BlackRock offers strategies with varying investment horizons, which means BlackRock has long-
term relationships with its investee companies.

For further detail regarding BlackRock’s approach to sustainable investing and investment stewardship please refer
to the website at www.blackrock.com/corporate/sustainability and https://www.blackrock.com/corporate/about-
us/investment-stewardship#our-responsibility”

Profile of a Typical Investor

The Funds are suitable for both retail and professional investors seeking to achieve investment objectives which
align with those of the relevant Fund in the context of the investor’s overall portfolio.

Investors are expected to be able to make an investment decision based on the information set out in this
Prospectus and the relevant Fund’s KIID or, alternatively, to obtain professional advice. Investors should also be
able to bear capital and income risk and view an investment in a Fund as a medium to long term investment,
although a Fund may also be suitable for providing shorter term exposure to its Benchmark Index where such
exposure is sought by the investor.

Supplements

Each Supplement should be read in the context of and together with this Prospectus.

Classes of Share

Each Fund of the Company comprises a distinct portfolio of Investments. The Shares of each Fund may be issued
with different rights, features and on different terms and conditions to those of the other Funds. Shares of a Fund
may be divided into different Share Classes with different dividend policies, currency hedging and Valuation

Currencies and may therefore have different fees and expenses.

The types of Share Classes that may be made available by the Company in its Funds, except Currency Hedged
Funds, are set out below, although not all types of Share Classes are available in every Current Fund. Only one
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Share Class is available in each Currency Hedged Fund and, accordingly, it is not subject to the classification below.

Currency(ies) of Share Class Hedged / Currency into
the constituents of Income Treatment Valuation Currency Unhedged which the Share
the Benchmark Class is Hedged
Index
All in Base Currency Accumulating Base Currency Unhedged N/A
All in Base Currency Accumulating Differs from the Base Unhedged N/A
Currency
All in Base Currency Accumulating Differs from the Base Hedged The same as the
Currency Valuation Currency
All in Base Currency Distributing Base Currency Unhedged N/A
All in Base Currency Distributing Differs from the Base Unhedged N/A
Currency
All in Base Currency Distributing Differs from the Base Hedged The same as the
Currency Valuation Currency
A single currency, Accumulating Base Currency Unhedged N/A
different from the
Base Currency
A single currency, Accumulating Base Currency Hedged The same as the
different from the Valuation Currency
Base Currency
A single currency, Accumulating Differs from the Base Unhedged N/A
different from the Currency
Base Currency
A single currency, Accumulating Differs from the Base Hedged The same as the
different from the Currency and from Valuation Currency
Base Currency the currency of the
constituents of the
Benchmark Index
A single currency, Distributing Base Currency Unhedged N/A
different from the
Base Currency
A single currency, Distributing Base Currency Hedged The same as the
different from the Valuation Currency
Base Currency
A single currency, Distributing Differs from the Base Unhedged N/A
different from the Currency
Base Currency
A single currency, Distributing Differs from the Base Hedged The same as the
different from the Currency and from Valuation Currency
Base Currency the currency of the
constituents of the
Benchmark Index
Multiple currencies Accumulating Base Currency Unhedged N/A
Multiple currencies Accumulating Base Currency Hedged The same as the
Valuation Currency
Multiple currencies Accumulating Differs from the Base Unhedged N/A
Currency
Multiple currencies Accumulating Differs from the Base Hedged The same as the
Currency Valuation Currency
Multiple currencies Distributing Base Currency Unhedged N/A
Multiple currencies Distributing Base Currency Hedged The same as the
Valuation Currency
Multiple currencies Distributing Differs from the Base Unhedged N/A

Currency
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Currency(ies) of Share Class Hedged / Currency into
the constituents of Income Treatment Valuation Currency Unhedged which the Share
the Benchmark Class is Hedged
Index

Multiple currencies Distributing Differs from the Base Hedged The same as the
Currency Valuation Currency

For details of the Share Classes available in each of the Current Funds as at the date of this Prospectus please
refer to the tables below under the heading “Current and Launched Share Classes”. Additional classes of Shares,
including Share Classes of the type not currently listed above, may be added by the Company to any Fund in the
future, at its discretion, in accordance with the requirements of the Central Bank. The creation of additional Share
Classes will not result in any material prejudice to the rights attaching to existing Share Classes. Details of the
Share Classes available for subscription, and to which different fee structures may apply, may be set out in separate
Supplements. In addition a list of all Funds and issued Share Classes thereof will be set out in the annual and semi-
annual reports of the Company.

Please note that if you hold a Share Class and you wish to change your holding to a different Share Class of the
same Fund, any such change may be treated by tax authorities as a redemption and sale and may be a realisation
for the purposes of capital gains taxation.

Please refer to the “Risk Factors” section of this Prospectus for the specific risks associated with investment in a
Fund’s Share Class.

Currency Hedged Share Classes

The Company may issue Currency Hedged Share Classes in Funds that are not Currency Hedged Funds which allow
the use of hedging transactions to reduce the effect of currency exchange rate fluctuations. For details regarding
the hedging methodology please refer to the section below entitled “Currency Hedged Share Classes”.

The Investment Manager may use derivatives (for example, currency forwards, futures, options and swaps, or
such other instruments as are permitted under Schedule II of this Prospectus) to hedge the rate of exchange
between the currency of all or some of the currencies in which the assets of a Fund (including cash and income)
are denominated and the Share Class Valuation Currency.

For further information on the hedging methodology for Currency Hedged Share Classes, please refer to the section
titled “Methodologies for Currency Hedging”. The transactions, costs and related liabilities and benefits arising from
instruments entered into for the purposes of hedging the currency exposure for the benefit of any particular
Currency Hedged Share Classes shall be attributed only to the relevant Currency Hedged Share Classes. Currency
exposures of different Share Classes may not be combined or offset and currency exposures of the assets of a
Fund may not be allocated to separate Share Classes.
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CURRENT AND LAUNCHED SHARE CLASSES

The Current Share Classes are indicated with a 'Y’ and are available to launch at the discretion of the Manager. The Launched Share Classes as at the date of this Prospectus are
indicated with an 'L’.

The table below does not contain information in respect of the Funds that have only one Share Class. As at the date of this Prospectus, the Funds that have only one Share Class:
iShares $ Treasury Bond 1-3yr UCITS ETF USD (Acc) B, iShares $ Treasury Bond 7-10 yr UCITS ETF USD (Acc), iShares € Govt Bond 1-3yr UCITS ETF EUR (Acc), iShares € Govt
Bond 7-10yr UCITS ETF EUR (Acc), iShares Core FTSE 100 UCITS ETF GBP (Acc), iShares FTSE MIB UCITS ETF EUR (Acc), iShares MSCI EMU CHF Hedged UCITS ETF (Acc), iShares
MSCI EMU USD Hedged UCITS ETF (Acc) and iShares MSCI Korea UCITS ETF USD (Acc). Please refer to the "Fund Descriptions" section for the Base Currency and the "Dividend
Policy" section for the dividend policy of these Funds.

Current and Launched Unhedged Share Classes (Current Funds other than the Funds listed above that have only one Share Class)

Fund Valuation Currency
Fund Name Base DKK EUR GBP JPY SEK usb
Coy Acc Dist Acc Dist Acc Dist Acc Dist Acc Dist Acc Dist

iShares $ Treasury Bond 3-7yr UCITS ETF usb Y Y Y Y Y Y Y Y Y Y L L
iShares € Govt Bond 3-7yr UCITS ETF EUR Y Y L Y Y Y Y Y Y Y Y Y
iShares Core EURO STOXX 50 UCITS ETF EUR Y Y L Y Y Y Y Y Y Y Y Y
iShares Core MSCI EMU UCITS ETF EUR Y Y L L Y Y Y Y Y Y Y Y
iShares Core MSCI Pacific ex-Japan UCITS ETF usb Y Y Y Y Y Y Y Y Y Y L Y
iShares Core S&P 500 UCITS ETF usb Y Y Y Y Y Y Y Y Y Y L Y
iShares Dow Jones Industrial Average UCITS ETF uUsb Y Y Y Y Y Y Y Y Y Y L Y
iShares FTSE Italia Mid-Small Cap UCITS ETF EUR Y Y L Y Y Y Y Y Y Y Y Y
iShares MSCI Canada UCITS ETF usD Y Y Y Y Y Y Y Y Y Y L Y
iShares MSCI EM Asia UCITS ETF uUsb Y Y Y Y Y Y Y Y Y Y L Y
iShares MSCI EMU Paris-Aligned Climate UCITS ETF EUR Y Y Y* Y Y Y Y Y Y Y Y Y
iShares MSCI EMU Small Cap UCITS ETF EUR Y Y L Y Y Y Y Y Y Y Y Y
iShares MSCI Japan UCITS ETF usb Y Y Y Y Y Y Y Y Y Y L Y
iShares MSCI Mexico Capped UCITS ETF uUsD Y Y Y Y Y Y Y Y Y Y L Y
iShares MSCI Russia ADR/GDR UCITS ETF usb Y Y Y Y Y Y Y Y Y Y L Y
iShares MSCI UK IMI ESG Leaders UCITS ETF GBP Y Y Y Y Y L Y Y Y Y Y Y
iShares MSCI UK Small Cap UCITS ETF GBP Y Y Y Y L Y Y Y Y Y Y Y
iShares MSCI UK UCITS ETF GBP Y Y Y Y L Y Y Y Y Y Y Y
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Fund Valuation Currency
Fund Name Base DKK EUR GBP JPY SEK usb
Coy Acc Dist Acc Dist Acc Dist Acc Dist Acc Dist Acc Dist
iShares MSCI USA Small Cap UCITS ETF usD Y Y Y Y Y Y Y Y Y Y L Y
iShares MSCI USA UCITS ETF usD Y Y Y Y Y Y Y Y Y Y L Y
iShares NASDAQ 100 UCITS ETF usD Y Y Y Y Y Y Y Y Y Y L Y
iShares Nikkei 225 UCITS ETF JPY Y Y Y Y Y Y L Y Y Y Y Y
iShares S&P 500 Paris-Aligned Climate UCITS ETF uUsD Y Y Y Y Y Y Y Y Y Y L Y
Current and Launched Currency Hedged Share Classes (Current Funds other than Funds listed above that have only one Share Class)
Currency into which the exposure is hedged and Valuation Currency
Fund Name Ba';‘;“gcy AUD CAD CHF DKK EUR GBP HKD PY MXP NzD SEK SGD usp
Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist
iShares $ Treasury Bond 3-7yr UCITS ETF usD Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y - -
iShares € Govt Bond 3-7yr UCITS ETF EUR Y Y Y Y Y Y Y Y - - Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y
iShares Core EURO STOXX 50 UCITS ETF EUR Y Y Y Y Y Y Y Y - - Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y
iShares Core MSCI EMU UCITS ETF EUR Y Y Y Y Y Y Y Y - - Y L Y Y Y Y Y Y Y Y Y Y Y Y Y Y
:ESThFares Core MSCI Pacific ex-Japan UCITS USD v v Y v Y Y v Y v Y v Y Y v Y v Y Y v Y v v Y v Y v
iShares Core S&P 500 UCITS ETF usD Y Y Y Y Y Y Y Y Y Y Y L Y Y Y Y Y Y Y Y Y Y Y Y - -
{JsngrsesE$§W Jones Industrial Average uSsD Yyl y |y |y |y |y | Y| Y|~y |y |y |Y|Y|Y|Y|Y|Y|Y|Y|Y|Y|Y|Y|Y]|-]-
:ES_I_hFares FTSE Italia Mid-Small Cap UCITS EUR v v Y v Y Y v Y _ _ v Y Y v Y v Y Y v Y v v Y v Y v
iShares MSCI Canada UCITS ETF usD Y Y - - Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y
iShares MSCI EM Asia UCITS ETF usD Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y
iusngrgsE'\T"FSCI EMU Paris-Aligned Climate EUR Y|y | Y|l Y | Y |Y | Y| Y| -|-|Y|Y|Y|Y|Y|Y|Y|Y|Y|[Y|[Y[|Y|Y|Y]Y]|Y
iShares MSCI EMU Small Cap UCITS ETF EUR Y Y Y Y Y Y Y Y - - Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y
iShares MSCI Japan UCITS ETF UsD Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y
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Fund

Currency into which the exposure is hedged and Valuation Currency

Fund Name Base Ccy AUD CAD CHF DKK EUR GBP HKD JPY MXP NzZD SEK SGD usb
Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist

iShares MSCI Mexico Capped UCITS ETF Usb Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y
iShares MSCI Russia ADR/GDR UCITS ETF uUsb Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y - -
:ESThFares MSCI UK IMI ESG Leaders UCITS GBP v v Y v Y Y v Y v v _ _ v Y v Y v v Y v Y Y v Y v Y
iShares MSCI UK Small Cap UCITS ETF GBP Y Y Y Y Y Y Y Y Y Y - - Y Y Y Y Y Y Y Y Y Y Y Y Y Y
iShares MSCI UK UCITS ETF GBP Y Y Y Y Y Y Y Y Y Y - - Y Y Y Y Y Y Y Y Y Y Y Y Y Y
iShares MSCI USA Small Cap UCITS ETF usb Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y - -
iShares MSCI USA UCITS ETF usb Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y - -
iShares NASDAQ 100 UCITS ETF usb Y Y Y Y Y Y Y Y L Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y - -
iShares Nikkei 225 UCITS ETF JPY Y Y Y Y Y Y Y Y Y Y Y Y Y Y - - Y Y Y Y Y Y Y Y Y Y
Eé‘fTrSeSEiﬁ‘P 500 Paris-Aligned Climate USD yly |y |y |y |y |y |y |Y|Y |y |Y|Y/|Y|Y|]Y|Y |Y|Y|]Y]|Y|Y|]Y]|]Y]|-]-
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INVESTMENT OBJECTIVES AND POLICIES

The specific investment objectives and policies of each Fund will be formulated by the Directors at the time of the
creation of the Fund. Each Fund is passively managed. Please refer to the investment policy of each Fund for more
detailed information. Each Fund’s Investments will be limited to investments permitted by the Regulations which are
described in more detail in Schedule III and will, save in respect of its Investments in open-ended collective
investment schemes, normally be listed or traded on Regulated Markets set out in Schedule I. Each Fund may use
the techniques and instruments outlined in the section entitled “Investment Techniques” and so may invest in
collective investment schemes and FDI as described in that section.

The Company has been authorised by the Central Bank with the flexibility to invest up to 100% of each Fund’s assets
in transferable securities and money market instruments issued by a Member State, its local authorities, a non-
Member State, or public international bodies of which one or more Member States are members.

Each Fund’s aggregate investment in other collective investment schemes is not permitted to exceed 10% of the
relevant Fund’s assets in accordance with the Regulations and Schedule III. The investment policies of the Current
Funds do not permit the Funds to invest more than 10% of their assets in other collective investment schemes.

Each Fund’s extent of securities lending may vary in accordance with demand and applicable tax regulations. Please
see the section “Efficient Portfolio Management” for further details.

Any change to a Fund’s investment objective and/or material change to the investment policy of a Fund will be
subject to prior Shareholder approval. Please see the section entitled “General Information on Dealings in the
Company” for information on exercising voting rights by investors in the Funds. In the event of a change in the
investment objective and/or investment policy of a Fund a reasonable notification period will be provided by the
Company to enable Shares to be redeemed or sold prior to the implementation of the change.

The investment objective, investment policy and Benchmark Index description listed for a particular Fund applies to
all Share Classes (as applicable) offered in that Fund. Currency Hedged Share Classes, where offered in a Fund, aim
to reduce the impact of exchange rate fluctuations between the underlying portfolio currency exposures of the Fund
and the Valuation Currency of the Currency Hedged Share Class on returns of the relevant Benchmark Index to
investors in that Share Class, through entering into foreign exchange contracts for currency hedging.
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BENCHMARK INDICES

General

The capitalisation of the companies (for Equity Funds) or minimum amount of qualifying bonds (for Fixed Income
Funds) to which a Fund is exposed or invested is defined by the provider of the Fund’s Benchmark Index. The
constituents of a Fund’s Benchmark Index may change over time. Potential investors in a Fund may obtain a
breakdown of the constituents held by the Fund from the official iShares website (www.ishares.com) or from the
Investment Manager, subject to any applicable restrictions under the licence which the Investment Manager has in
place with the relevant Benchmark Index providers.

There is no assurance that a Fund’s Benchmark Index will continue to be calculated and published on the basis
described in this Prospectus or that it will not be amended significantly. The past performance of each Benchmark
Index is not a guide to future performance.
As at the date of this Prospectus, the following benchmark administrators of the Benchmark Indices are included in
the Benchmarks Regulation Register or, where required under the Benchmarks Regulation, have the relevant
Benchmark Indices listed in the Benchmarks Regulation Register:

. Bloomberg Index Services Limited (in respect of the Bloomberg Barclays indices);

. FTSE International Limited (in respect of the FTSE indices);

e ICE Data Indices LLC (in respect of the ICE indices);

e Nikkei Inc (in respect of the Nikkei indices);

e  STOXX Limited (in respect of the EURO STOXX indices); and

e  S&P DIJI Netherlands B.V. (in respect of S&P 500 Paris-Aligned Climate Sustainability Screened Index)
and S&P Dow Jones Indices LLC (in respect of the other S&P and Dow Jones indices).

As at the date of this Prospectus, the following benchmark administrators of the Benchmark Indices are not included
in the Benchmarks Regulation Register and do not have the relevant Benchmark Indices listed in the Benchmarks
Regulation Register as required under the Benchmarks Regulation:

. MSCI Limited (in respect of the MSCI indices); and
e Nasdaq Inc. (in respect of the NASDAQ indices).

The list of benchmark administrators and, where relevant, the Benchmark Indices that are included in the Benchmarks
Regulation Register is available on ESMA's website at www.esma.europa.eu.

The benchmark administrators that are not included in the Benchmarks Regulation Register listed above continue to
provide Benchmark Indices on the basis of the transition period provided under the Benchmarks Regulation. It is
expected that these benchmark administrators will file an application for recognition as benchmark administrators or
an endorsement of the relevant Benchmark Indices in advance of the end of the transition period, in accordance with
the Benchmarks Regulation requirements. The Company will monitor the Benchmarks Regulation Register and, if
there are any changes, this information will be updated in the Prospectus at the next opportunity. The Company has
in place and maintains robust written plans setting out the actions that it would take in the event that a benchmark
is materially changed or ceases to be provided. Pursuant to these written plans, where the Company is notified by
the benchmark administrator of a material change or cessation of a Benchmark Index, the Company will assess the
impact of a material change to the Benchmark Index on the relevant Fund and, where it determines appropriate or
in the event of the cessation of a Benchmark Index, consider substituting another index for the Benchmark Index.
Prior Shareholder approval will be sought in advance where a change of the Benchmark Index constitutes a change
to the investment objective and/or a material change to the investment policy of a Fund. Where the Company is
unable to substitute another index for the Benchmark Index, the Directors may resolve to seek the winding up of the
Fund to the extent reasonable and practicable.

The Directors may, if they consider it in the interests of the Company or any Fund to do so and with the consent of
the Depositary, substitute another index for the Benchmark Index if:

¢ the composition or the weightings of constituent securities of the Benchmark Index would cause the
Fund (if it were to follow the Benchmark Index closely) to be in breach of the Regulations , Central Bank
UCITS Regulations, other requirements of the Central Bank, local regulations or requirements of other
jurisdictions and/or any tax law or tax regulations that the Directors may consider to have a material
impact on the Company and / or any Fund;

e the particular Benchmark Index or index series ceases to exist;

e anew index becomes available which supersedes the existing Benchmark Index;
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e anew index becomes available which is regarded as the market standard for investors in the particular
market and/or would be regarded as of greater benefit to investors than the existing Benchmark Index;

e it becomes difficult to invest in securities comprised within the particular Benchmark Index;
. the Benchmark Index provider increases its charges to a level which the Directors consider too high;

e the quality (including accuracy and availability of data) of a particular Benchmark Index has, in the
opinion of the Directors, deteriorated;

e a liquid futures market in which a particular Fund is investing ceases to be available; or

e an index becomes available which more accurately represents the likely tax treatment of the investing
Fund in relation to the component securities in that index.

Where such a change would result in a material difference between the constituent securities of the Benchmark Index
and the proposed Benchmark Index, Shareholder approval will be sought in advance. In circumstances where
immediate action is required and it is not possible to obtain Shareholder approval in advance of a change in a Fund’s
Benchmark Index, Shareholder approval will be sought for either the change in the Benchmark Index or, if not so
approved, the winding up of the Fund as soon as practicable and reasonable.

Any change of a Benchmark Index will be cleared in advance with the Central Bank, reflected in revised Prospectus
documentation and will be noted in the annual and semi-annual reports of the relevant Fund issued after any such
change takes place. In addition, any material change in the description of a Benchmark Index will be noted in the
annual and semi-annual reports of the relevant Fund.

The Directors may change the name of a Fund, particularly if its Benchmark Index, or the name of its Benchmark
Index, is changed. Any change to the name of a Fund will be approved in advance by the Central Bank and the
relevant documentation pertaining to the relevant Fund will be updated to reflect the new name.

Any of the above changes may have an impact on the tax status of the Company and/or a Fund in a jurisdiction.

Therefore, it is recommended that investors should consult their professional tax adviser to understand any tax
implications of the change in their holdings in the jurisdiction in which they are resident.
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FUND DESCRIPTIONS

Each Fund may invest in FDI for direct investment purposes. For FDI, any ESG, SRI or other type of rating or
analyses will apply only to the underlying securities. For details regarding investment in FDI please refer to the
section headed “Investment Techniques”.

Each Fund’s Investments, other than its Investments in OTC FDI and open-ended collective investment schemes, will
normally be listed or traded on the Regulated Markets set out in Schedule I.

The following are the investment objectives and policies for each of the Current Funds. Investors should note that
the description of the Benchmark Index provided in relation to a Fund is subject to change.

The investment objective, investment policy and Benchmark Index description listed for a particular Fund applies to
all Share Classes (as applicable) offered in that Fund.

Currency Hedged Share Classes, where offered in a Fund, aim to reduce the impact of exchange rate fluctuations
between the underlying portfolio currency exposures of the Fund and the Valuation Currency of the Currency Hedged
Share Class on returns of the relevant Benchmark Index to investors in that Share Class, through entering into
foreign exchange contracts for currency hedging. Only Funds which track a Benchmark Index which does not
incorporate a currency hedging methodology may launch Currency Hedged Share Classes.

Share Classes, including Currency Hedged Share Classes may have different valuation currencies from the Base
Currency of their Funds.

SFDR
BlackRock currently intends to comply with transparency requirements relating to principal adverse sustainability
impacts of the Funds within the timeframe set out in the SFDR.

The following Fund has been categorised as an Article 8 fund under the SFDR, i.e. a fund that promotes environmental
and/or social characteristics provided that companies in which the investments are made follow good governance
practices ("Article 8 Fund"): iShares MSCI UK IMI ESG Leaders UCITS ETF.

The following Funds have been categorised as Article 9 funds under the SFDR, i.e. funds that have sustainable
investment as their objectives ("Article 9 Funds"): iShares MSCI EMU Paris-Aligned Climate UCITS ETF and iShares
S&P 500 Paris-Aligned Climate UCITS ETF

In relation to the Article 8 Fund and Article 9 Funds:

BlackRock carries out due diligence on index providers and engages with them on an ongoing basis with regard to
index methodologies including their assessment of good governance criteria set out by SFDR which include sound
management structures, employee relations, remuneration of staff and tax compliance at the level of investee
companies.

While the index provider of the Benchmark Index of the Fund provides a description of what the Benchmark Index is
designed to achieve, index providers do not generally provide any warranty or accept any liability in relation to the
quality, accuracy or completeness of data in respect of their benchmark indices, nor any guarantee that the published
indices will be in line with their described benchmark index methodologies. Errors in respect of the quality, accuracy
and completeness of the data may occur from time to time and may not be identified and corrected for a period of
time, in particular where the indices are less commonly used.

In addition, in relation to Article 9 Funds:

A majority of the Fund's assets will be invested in sustainable investments. In identifying which underlying holdings
BlackRock considers to be sustainable investments, BlackRock will have regard to applicable law and regulation
together with the United Nations’ Sustainable Development Goals.

In addition to exposure to sustainable investments, all holdings within this Fund will be deemed to do no significant
harm to environmental or social factors, as determined by BlackRock. BlackRock assesses this according to an internal
methodology (as amended from time to time) which considers a representative sub-set of principal adverse
sustainability impact indicators.

Taxonomy Regulation

All Funds except for the Article 8 Fund and Article 9 Funds:

The investments underlying these Funds do not take into account the EU criteria for environmentally sustainable
economic activities.

Article 8 Fund and Article 9 Funds:
The Technical Screening Criteria ("TSC"”) were finalised only on 9 December 2021 (i.e. in respect of the first two
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Taxonomy environmental objectives of climate change mitigation and climate change adaptation) or have not yet
been developed (i.e. for the other four Taxonomy environmental objectives). These detailed criteria will require the
availability of multiple, specific data points regarding each investment. As at the date hereof, there is insufficient
reliable, timely and verifiable data available for BlackRock to be able to assess investments using the TSC.

In addition, the Regulatory Technical Standards (RTS) under the SFDR which define the methodology for the
calculation of the share of environmentally sustainable investments and the templates for these disclosures are not
yet in force. As at the date hereof, BlackRock is not able to provide standardised and comparable disclosures on the
Taxonomy alignments of the Funds.

While there may be investments in the Funds that are in economic activities that contribute to an environmental
objective and may be eligible to be assessed against the TSC, BlackRock is not currently in a position to describe:

1. the extent to which the investments of the Funds are in economic activities that qualify as environmentally
sustainable and are aligned with the Taxonomy Regulation;

2. the proportion, as a percentage of the Funds’ portfolios, of investments in environmentally sustainable
economic activities which are aligned with the Taxonomy Regulation; or

3. the proportion, as a percentage of the Funds’ portfolios, of enabling and transitional activities (as described

in the Taxonomy Regulation).

BlackRock is keeping this situation under active review and where, in its discretion, it has assessed that it has
sufficient reliable, timely and verifiable data on the Funds’ investments, BlackRock will provide the descriptions
referred to above, in which case this Prospectus or the relevant Supplement will be updated. For further information
please refer to https://www.blackrock.com/corporate/.

iShares $ Treasury Bond 1-3yr UCITS ETF USD (Acc) B

Investment Objective
The investment objective of the Fund is to replicate the performance of the Benchmark Index (being the ICE U.S.
Treasury 1-3 Year Bond Index), less the fees and expenses of the Fund.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of fixed
income securities that, as far as possible and practicable, consists of the component securities of the ICE U.S.
Treasury 1-3 Year Bond Index, this Fund’s Benchmark Index. The Fund intends to use optimisation techniques in
order to achieve a similar return to the Benchmark Index and it is therefore not expected that the Fund will hold each
and every underlying constituent of the Benchmark Index at all times or hold them in the same proportion as their
weightings in the Benchmark Index. The Fund may hold some securities which are not underlying constituents of the
Benchmark Index where such securities provide similar performance (with matching risk profiles) to certain securities
that make up the Benchmark Index. However, from time to time the Fund may hold all constituents of the Benchmark
Index.

The Base Currency of iShares $ Treasury Bond 1-3yr UCITS ETF USD (Acc) B is US Dollar (US$).

Benchmark Index

The ICE U.S. Treasury 1-3 Year Bond Index measures the performance of US Dollar denominated fixed rate US
Treasury bonds that have a remaining maturity of between one and three years. The Benchmark Index includes
investment grade bonds issued by the US Treasury that have a minimum amount outstanding of $300 million. The
Benchmark Index rebalances on a monthly basis and is market capitalisation weighted. Further details regarding the
Benchmark Index (including its constituents) are available on the index provider's website at
http://www.interactivedata.com/products-services/ice-indices/idcot1/

iShares $ Treasury Bond 3-7yr UCITS ETF

Investment Objective
The investment objective of the Fund is to replicate the performance of the Benchmark Index (being the ICE U.S.
Treasury 3-7 Year Bond Index), less the fees and expenses of the Fund.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of fixed
income securities that, as far as possible and practicable, consists of the component securities of the ICE U.S.
Treasury 3-7 Year Bond Index, this Fund’s Benchmark Index. The Fund intends to use optimisation techniques in
order to achieve a similar return to the Benchmark Index and it is therefore not expected that the Fund will hold each
and every underlying constituent of the Benchmark Index at all times or hold them in the same proportion as their
weightings in the Benchmark Index. The Fund may hold some securities which are not underlying constituents of the
Benchmark Index where such securities provide similar performance (with matching risk profile) to certain securities
that make up the Benchmark Index. However, from time to time the Fund may hold all constituents of the Benchmark
Index.

The Base Currency of iShares $ Treasury Bond 3-7yr UCITS ETF is US Dollar (US$).

Benchmark Index
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The ICE U.S. Treasury 3-7 Year Bond Index measures the performance of US Dollar denominated fixed rate US
Treasury bonds that have a remaining maturity of between three and seven years. The Benchmark Index includes
investment grade bonds issued by the US Treasury that have a minimum amount outstanding of $300 million. The
Benchmark Index rebalances on a monthly basis and is market capitalisation weighted. Further details regarding the
Benchmark Index (including its constituents) are available on the index provider's website at
http://www.interactivedata.com/products-services/ice-indices/idcot3

iShares $ Treasury Bond 7-10yr UCITS ETF USD (Acc)

Investment Objective
The investment objective of the Fund is to replicate the performance of the Benchmark Index (being the ICE U.S.
Treasury 7-10 Year Bond Index), less the fees and expenses of the Fund.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of fixed
income securities that, as far as possible and practicable, consists of the component securities of the ICE U.S.
Treasury 7-10 Year Bond Index, this Fund’s Benchmark Index. The Fund intends to use optimisation techniques in
order to achieve a similar return to the Benchmark Index and it is therefore not expected that the Fund will hold each
and every underlying constituent of the Benchmark Index at all times or hold them in the same proportion as their
weightings in the Benchmark Index. The Fund may hold some securities which are not underlying constituents of the
Benchmark Index where such securities provide similar performance (with matching risk profiles) to certain securities
that make up the Benchmark Index. However, from time to time the Fund may hold all constituents of the Benchmark
Index.

The Base Currency of iShares $ Treasury Bond 7-10yr UCITS ETF USD (Acc) is US Dollar (US$).

Benchmark Index

The ICE U.S. Treasury 7-10 Year Bond Index measures the performance of US Dollar denominated fixed rate US
Treasury bonds that have a remaining maturity of between seven and ten years. The Benchmark Index includes
investment grade bonds issued by the US Treasury that have a minimum amount outstanding of $300 million. The
Benchmark Index rebalances on a monthly basis and is market capitalisation weighted. Further details regarding the
Benchmark Index (including its constituents) are available on the index provider's website at
http://www.interactivedata.com/products-services/ice-indices/idcot7

iShares € Govt Bond 1-3yr UCITS ETF EUR (Acc)

Investment Objective
The investment objective of the Fund is to replicate the performance of the Benchmark Index (being the Bloomberg
Barclays Euro Government Bond 1-3 Year Term Index), less the fees and expenses of the Fund.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of fixed
income securities that, as far as possible and practicable, consists of the component securities of the Bloomberg
Barclays Euro Government Bond 1-3 Year Term Index, this Fund’s Benchmark Index. The Fund intends to use
optimisation techniques in order to achieve a similar return to the Benchmark Index and it is therefore not expected
that the Fund will hold each and every underlying constituent of the Benchmark Index at all times or hold them in
the same proportion as their weightings in the Benchmark Index. The Fund may hold some securities which are not
underlying constituents of the Benchmark Index where such securities provide similar performance (with matching
risk profiles) to certain securities that make up the Benchmark Index. However, from time to time the Fund may hold
all constituents of the Benchmark Index.

The Base Currency of iShares € Govt Bond 1-3yr UCITS ETF EUR (Acc) is Euro (€).

Benchmark Index

The Bloomberg Barclays Euro Government Bond 1-3 Year Term Index measures the performance of Euro
denominated fixed rate government bonds that have recently been issued and have a remaining maturity of between
one and three years. The Benchmark Index includes investment grade bonds issued by certain EMU member states
that have a minimum amount outstanding of €2 billion. The Benchmark Index rebalances on a monthly basis and
eligible bonds must have original term of between 1.25 and 3.25 years and have a calculated life of 1.25 years or
more on the rebalancing date. Further details regarding the Benchmark Index (including its constituents) are available
on the index provider’s website at https://www.bloombergindices.com/bloomberg-barclays-indices/.

iShares € Govt Bond 3-7yr UCITS ETF

Investment Objective
The investment objective of the Fund is to replicate the performance of the Benchmark Index (being the Bloomberg
Barclays Euro Government Bond 3-7 Year Term Index), less the fees and expenses of the Fund.

Investment Policy
In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of fixed
income securities that, as far as possible and practicable, consists of the component securities of the Bloomberg
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Barclays Euro Government Bond 3-7 Year Term Index, this Fund’s Benchmark Index. The Fund intends to use
optimisation techniques in order to achieve a similar return to the Benchmark Index and it is therefore not expected
that the Fund will hold each and every underlying constituent of the Benchmark Index at all times or hold them in
the same proportion as their weightings in the Benchmark Index. The Fund may hold some securities which are not
underlying constituents of the Benchmark Index where such securities provide similar performance (with matching
risk profiles) to certain securities that make up the Benchmark Index. However, from time to time the Fund may hold
all constituents of the Benchmark Index.

The Base Currency of iShares € Govt Bond 3-7yr UCITS ETF is Euro (€£).

Benchmark Index

The Bloomberg Barclays Euro Government Bond 3-7 Year Term Index measures the performance of Euro
denominated fixed rate government bonds that have recently been issued and have a remaining maturity of between
three and seven years. The Benchmark Index includes investment grade bonds issued by certain EMU member states
that have a minimum amount outstanding of €2 billion. The Benchmark Index rebalances on a monthly basis and
eligible bonds must have original term of between 4.5 and 11 years and have a calculated time to maturity greater
than or equal to 3 and less than 7 years on the rebalancing date. Further details regarding the Benchmark Index
(including its constituents) are available on the index provider’s website at
https://www.bloombergindices.com/bloomberg-barclays-indices/.

iShares € Govt Bond 7-10yr UCITS ETF EUR (Acc)

Investment Objective
The investment objective of the Fund is to replicate the performance of the Benchmark Index (being the Bloomberg
Barclays Euro Government Bond 10 Year Term Index), less the fees and expenses of the Fund.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of fixed
income securities that, as far as possible and practicable, consists of the component securities of the Bloomberg
Barclays Euro Government Bond 10 Year Term Index, this Fund’s Benchmark Index. The Fund intends to use
optimisation techniques in order to achieve a similar return to the Benchmark Index and it is therefore not expected
that the Fund will hold each and every underlying constituent of the Benchmark Index at all times or hold them in
the same proportion as their weightings in the Benchmark Index. The Fund may hold some securities which are not
underlying constituents of the Benchmark Index where such securities provide similar performance (with matching
risk profiles) to certain securities that make up the Benchmark Index. However, from time to time the Fund may hold
all constituents of the Benchmark Index.

The Base Currency of iShares € Govt Bond 7-10yr UCITS ETF EUR (Acc) is Euro (€).

Benchmark Index

The Bloomberg Barclays Euro Government Bond 10 Year Term Index measures the performance of Euro denominated
fixed rate government bonds that have recently been issued and have a remaining maturity of between seven and
ten years. The Benchmark Index includes investment grade bonds issued by certain EMU member states that have
a minimum amount outstanding of €2 billion. The Benchmark Index rebalances on a monthly basis and eligible bonds
must have original term of between 9.75 and 11 years and have a calculated life of 7 years or more on the rebalancing
date. Further details regarding the Benchmark Index (including its constituents) are available on the index provider’s
website at https://www.bloombergindices.com/bloomberg-barclays-indices/.

iShares Core EURO STOXX 50 UCITS ETF

Investment Objective
The investment objective of the Fund is to deliver the net total return performance of the Benchmark Index (being
the EURO STOXX 50 Index), less the fees and expenses of the Fund.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of equity
securities that as far as possible and practicable consists of the component securities of EURO STOXX 50 Index, this
Fund’s Benchmark Index. The Fund intends to replicate the constituents of the Benchmark Index by holding all the
securities comprising the Benchmark Index in a similar proportion to their weightings in the Benchmark Index. In
order to replicate its Benchmark Index, this Fund may invest up to 20% of its Net Asset Value in shares
issued by the same body. This limit may be raised to 35% for a single issuer when exceptional market
conditions apply (as set out in section 4 of Schedule III).

The Base Currency of iShares Core EURO STOXX 50 UCITS ETF is Euro (€).

Benchmark Index

The EURO STOXX 50 Index measures the performance of 50 European company stocks with the objective of reflecting
the market sector leaders in the Eurozone. Stocks are selected from the largest companies of the EURO STOXX Index
that meet specific criteria according to the Benchmark Index methodology. The Benchmark Index is weighted by
free-float market capitalisation, and each component's weight is capped at 10% maximum. The Benchmark Index
rebalances on a quarterly basis. Further details regarding the Benchmark Index (including its constituents) are
available on the index provider’s website at www.stoxx.com
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iShares Core FTSE 100 UCITS ETF GBP (Acc)

Investment Objective
The investment objective of the Fund is to deliver the net total return performance of the Benchmark Index (being
the FTSE 100 Index), less the fees and expenses of the Fund.

Investment Policy
In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of equity

securities that as far as possible and practicable consists of the component securities of the FTSE 100 Index, this
Fund’s Benchmark Index. The Fund intends to replicate the constituents of the Benchmark Index by holding all the
securities comprising the Benchmark Index in a similar proportion to their weightings in the Benchmark Index. In
order to replicate its Benchmark Index, this Fund may invest up to 20% of its Net Asset Value in shares
issued by the same body. This limit may be raised to 35% for a single issuer when exceptional market
conditions apply (as set out in section 4 of Schedule III).

The Base Currency of iShares Core FTSE 100 UCITS ETF GBP (Acc) is Sterling (Stg£).

Benchmark Index

The FTSE 100 Index measures the performance of the 100 largest capitalisation UK listed stocks, which pass
screening for size, liquidity and free-float criteria. The Benchmark Index is free float market capitalisation weighted
and rebalances on a quarterly basis. Further details regarding the Benchmark Index (including its constituents) are
available on the index provider’s website at http://www.ftse.com/Indices/.

iShares Core MSCI EMU UCITS ETF

Investment Objective
The investment objective of the Fund is to deliver the net total return performance of the Benchmark Index (being
the MSCI EMU Index), less the fees and expenses of the Fund.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of equity
securities that as far as possible and practicable consists of the component securities of the MSCI EMU Index, this
Fund’s Benchmark Index. The Fund intends to replicate the constituents of the Benchmark Index by holding all the
securities comprising the Benchmark Index in a similar proportion to their weightings in the Benchmark Index. In
order to replicate its Benchmark Index, this Fund may invest up to 20% of its Net Asset Value in shares
issued by the same body. This limit may be raised to 35% for a single issuer when exceptional market
conditions apply (as set out in section 4 of Schedule III).

The Base Currency of iShares Core MSCI EMU UCITS ETF is Euro (€).

Benchmark Index

The MSCI EMU Index measures the performance of large and mid capitalisation stocks across developed markets
countries in the European Economic and Monetary Union (EMU) which comply with MSCI's size, liquidity, and free-
float criteria. The list of eligible countries may be subject to change over time. The Benchmark Index is market
capitalisation weighted and rebalances on a quarterly basis. Further details regarding the Benchmark Index (including
its constituents) are available on the index provider’s website at https://www.msci.com/constituents

iShares Core MSCI Pacific ex-Japan UCITS ETF

Investment Objective
The investment objective of the Fund is to deliver the net total return performance of the Benchmark Index (being
the MSCI Pacific ex Japan Index), less the fees and expenses of the Fund.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of equity
securities that as far as possible and practicable consists of the component securities of the MSCI Pacific ex Japan
Index, this Fund’s Benchmark Index. The Fund intends to replicate the constituents of the Benchmark Index by
holding all the securities comprising the Benchmark Index in a similar proportion to their weightings in the Benchmark
Index. In order to replicate its Benchmark Index, this Fund may invest up to 20% of its Net Asset Value
in shares issued by the same body. This limit may be raised to 35% for a single issuer when exceptional
market conditions apply (as set out in section 4 of Schedule III).

The Base Currency of iShares Core MSCI Pacific ex-Japan UCITS ETF is US Dollar (US$).

Benchmark Index

The MSCI Pacific ex Japan Index measures the performance of large and mid capitalisation stocks across developed
markets countries in the Pacific region, excluding Japan, which comply with MSCI's size, liquidity and free-float criteria.
The list of eligible countries may be subject to change over time. The Benchmark Index is market capitalisation
weighted and rebalances on a quarterly basis. Further details regarding the Benchmark Index (including its
constituents) are available on the index provider’s website at https://www.msci.com/constituents
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iShares Core S&P 500 UCITS ETF

Investment Objective
The investment objective of the Fund is to deliver the net total return performance of the Benchmark Index (being
the S&P 500 Index), less the fees and expenses of the Fund.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of equity
securities that as far as possible and practicable consists of the component securities of the S&P 500 Index, this
Fund’s Benchmark Index. The Fund intends to replicate the constituents of the Benchmark Index by holding all the
securities comprising the Benchmark Index in a similar proportion to their weightings in the Benchmark Index. In
order to replicate its Benchmark Index, this Fund may invest up to 20% of its Net Asset Value in shares
issued by the same body. This limit may be raised to 35% for a single issuer when exceptional market
conditions apply (as set out in section 4 of Schedule III).

The Base Currency of iShares Core S&P 500 UCITS ETF is US Dollar (US$).

Benchmark Index

The S&P 500 Index measures the performance of 500 stocks from top US companies in leading industries of the US
economy which comply with S&P’s size, liquidity and free float criteria. The Benchmark Index is free float market
capitalisation weighted and rebalances on an as-needed basis. Further details regarding the Benchmark Index
(including its constituents) are available on the index provider’s website at
http://supplemental.spindices.com/supplemental-data/eu.

iShares Dow Jones Industrial Average UCITS ETF
Investment Objective

The investment objective of the Fund is to deliver the net total return performance of the Benchmark Index (being
the Dow Jones Industrial Average Index), less the fees and expenses of the Fund.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of equity
securities that as far as possible and practicable consists of the component securities of the Dow Jones Industrial
Average Index, this Fund’s Benchmark Index. The Fund intends to replicate the constituents of the Benchmark Index
by holding all the securities comprising the Benchmark Index in a similar proportion to their weightings in the
Benchmark Index. In order to replicate its Benchmark Index, this Fund may invest up to 20% of its Net
Asset Value in shares issued by the same body. This limit may be raised to 35% for a single issuer when
exceptional market conditions apply (as set out in section 4 of Schedule III).

The Base Currency of iShares Dow Jones Industrial Average UCITS ETF is US Dollar (US$).

Benchmark Index

The Dow Jones Industrial Average Index measures the equity performance of 30 large and well-known US companies
on a price-weighted basis. The Benchmark Index covers all industries with the exception of Transportation and
Utilities and is maintained by the Averages Committee. Index constituents are selected by the Averages Committee
and stocks are typically added only if the company has an excellent reputation, demonstrates sustained growth and
is of interest to a large number of investors. Constituents are added and deleted from the Benchmark Index on an
as-needed basis, with changes typically occurring following corporate acquisitions or other significant changes in a
component company's business. When one constituent is replaced, all of them are reviewed. The Benchmark Index
is price weighted meaning that its constituent weightings are affected only by changes in the stocks' prices. Further
details regarding the Benchmark Index (including its constituents) are available on the index provider’s website at
http://supplemental.spindices.com/supplemental-data/europe.

iShares FTSE Italia Mid-Small Cap UCITS ETF
Investment Objective

The investment objective of the Fund is to seek to provide investors with a total return, taking into account both
capital and income returns, which reflects the return of the FTSE Italia PIR Mid Small Cap Index.

Investment Policy
In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of equity
securities that so far as possible and practicable consists of the component securities of the FTSE Italia PIR Mid Small
Cap Index, the Fund’s Benchmark Index. The Fund intends to replicate the constituents of the Benchmark Index by
holding all of the securities comprising the Benchmark Index in a similar proportion to their weightings in the
Benchmark Index.

The Base Currency of iShares FTSE Italia Mid-Small Cap UCITS ETF is Euro (€).
Important note for investors in Italy in relation to the “Piani Individuali di Risparmio” (PIR) regime:

It is intended that, by investing in the constituents of the Benchmark Index, the Fund is expected to meet the
investment restriction requirements of the PIR regime pursuant to which:
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1. The Fund must invest at least 70% of the total assets in financial instruments of an equity nature issued by
companies incorporated and resident in the territory of the Italian State, or in EU or EEA member states
with a permanent organisation in the territory of the Italian State. The aforementioned 70% stake is invested
(i) for at least 25%, corresponding to 17.5% of the total value of the Fund, in financial instruments, including
FDI, issued by companies other than those included in the FTSE MIB index of Borsa Italiana or in equivalent
indices of other regulated markets; and (ii) for at least additional 5%, corresponding to 3.5% of the total
investments, in financial instruments issued by companies not included in the FTSE MIB Index or the FTSE
Mid Cap of Borsa Italia or in equivalent indices of other regulated markets.

2. The Fund may not invest more than 10% of the total assets in financial instruments of the same issuer or
entered into with the same counterparty or with another company belonging to the same group as the issuer
or counterparty.

3. The Fund may not invest more than 10% of the total assets in deposits.

4. The Fund may not invest in financial instruments issued or stipulated with persons resident in states or
territories other than those that allow an adequate exchange of information with Italy.

5. The Fund may not invest in any financial instruments, including FDI, issued by non-Italian companies
domiciled in blacklisted jurisdictions as identified by the Italian tax Agency (Agenzia delle Entrate).

6. These investment restriction limits, except for items 4 and 5 mentioned above, will be observed during at
least two thirds of each calendar year.

Benchmark Index

The FTSE Italia PIR Mid Small Cap Index measures the performance of equity securities of small and mid-capitalisation
companies listed on the Borsa Italiana, and is constructed with the intention to comply with the Italian “Piani
Individuali di Risparmio” (PIR) regime. The Benchmark Index is derived from the FTSE Italia Small Cap Index and
the FTSE Italia Mid Cap Index (“"The Parent Indices”) which together measure the performance of equity securities of
mid-capitalisation and small capitalisation companies listed on Borsa Italiana that are (i) either incorporated in Italy
or incorporated outside of Italy that are exclusively listed on Borsa Italiana and (ii) meet the index provider’s liquidity
and free float criteria. The Benchmark Index includes all constituents of the Parent Indices excluding companies
incorporated outside of Italy. The Benchmark Index is free float-adjusted market capitalisation weighted with a cap
of 10% for each issuer that is applied on a quarterly basis.

The Benchmark Index rebalances on a quarterly basis. Further details regarding the Benchmark Index (including its
constituents) are available on the index provider’s website at http://www.ftse.com/Indices/.

iShares FTSE MIB UCITS ETF EUR (Acc)

Investment Objective
The investment objective of the Fund is to deliver the net total return performance of the Benchmark Index (being
the FTSE MIB Index), less the fees and expenses of the Fund.

Investment Policy
In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of equity

securities that as far as possible and practicable consists of the component securities of the FTSE MIB Index, this
Fund’s Benchmark Index. The Fund intends to replicate the constituents of the Benchmark Index by holding all the
securities comprising the Benchmark Index in a similar proportion to their weightings in the Benchmark Index. In
order to replicate its Benchmark Index, this Fund may invest up to 20% of its Net Asset Value in shares
issued by the same body. This limit may be raised to 35% for a single issuer when exceptional market
conditions apply (as set out in section 4 of Schedule III).

The Base Currency of iShares FTSE MIB UCITS ETF EUR (Acc) is Euro (€).

Benchmark Index

The FTSE MIB Index measures the performance of 40 of the most liquid and capitalised Italian stocks which comply
with FTSE's liquidity and free-float criteria. Benchmark Index components are selected by the FTSE Italia Index Policy
Committee with the objective to replicate broad sector weights of the Italian stock market. The Benchmark Index is
market capitalisation weighted with each constituent capped at a maximum of 15%. The Benchmark Index rebalances
on the quarterly basis. Further details regarding the Benchmark Index (including its constituents) are available on
the index provider’s website at http://www.ftse.com/Indices/.

iShares MSCI Canada UCITS ETF
Investment Objective

The investment objective of the Fund is to deliver the net total return performance of the Benchmark Index (being
the MSCI Canada Index), less the fees and expenses of the Fund.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of equity
securities that as far as possible and practicable consists of the component securities of the MSCI Canada Index, this
Fund’s Benchmark Index. The Fund intends to replicate the constituents of the Benchmark Index by holding all the
securities comprising the Benchmark Index in a similar proportion to their weightings in the Benchmark Index. In
order to replicate its Benchmark Index, this Fund may invest up to 20% of its Net Asset Value in shares
issued by the same body. This limit may be raised to 35% for a single issuer when exceptional market
conditions apply (as set out in section 4 of Schedule III).
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The Base Currency of iShares MSCI Canada UCITS ETF is US Dollar (US$).

Benchmark Index

The MSCI Canada Index measures the performance of large and mid capitalisation stocks of the Canadian equity
market which comply with MSCI's size, liquidity, and free-float criteria. The Benchmark Index is market capitalisation
weighted and rebalances on a quarterly basis. Further details regarding the Benchmark Index (including its
constituents) are available on the index provider’s website at https://www.msci.com/constituents

iShares MSCI EM Asia UCITS ETF

Investment Objective
The investment objective of the Fund is to deliver the performance of the Benchmark Index (being the MSCI EM Asia
Index Net USD), less the fees and expenses of the Fund.

Investment Policy

In order to achieve its investment objective, the investment policy of the Fund is to invest in a portfolio of equity
securities that as far as possible and practicable consists of the component securities of the MSCI EM Asia Index Net
USD, this Fund’s Benchmark Index. The Fund intends to replicate the constituents of the Benchmark Index by holding
all the securities comprising the Benchmark Index in a similar proportion to their weightings in the Benchmark Index.
In order to replicate its Benchmark Index, this Fund may invest up to 20% of its Net Asset Value in
shares issued by the same body. This limit may be raised to 35% for a single issuer when exceptional
market conditions apply (as set out in section 4 of Schedule III).

The Base Currency of iShares MSCI EM Asia UCITS ETF is US Dollar (US$).

Benchmark Index

The MSCI EM Asia Index Net USD measures the performance of large and mid capitalisation stocks of certain emerging
markets countries in Asia which comply with MSCI's size, liquidity, and free-float criteria. The list of eligible countries
may be subject to change over time. The Benchmark Index is market capitalisation weighted and rebalances on a
quarterly basis. The Fund may trade China A Shares via Stock Connect. Further details regarding the Benchmark
Index (including its constituents) are available on the index provider’s website at https://www.msci.com/constituents

iShares MSCI EMU CHF Hedged UCITS ETF (Acc)

Investment Objective
The investment objective of the Fund is to deliver the net total return performance of the Benchmark Index (being
the MSCI EMU 100% Hedged to CHF Index), less the fees and expenses of the Fund.

Investment Policy
In order to achieve its investment objective, the investment policy of the Fund is to invest in a portfolio of equity

securities that as far as possible and practicable consists of the component securities of the MSCI EMU and foreign
exchange forward contracts that, as far as possible and practicable, track the hedging methodology of the MSCI EMU
100% Hedged to CHF Index, this Fund’s Benchmark Index. The hedging methodology consists of entering into foreign
exchange forward contracts in order to hedge the underlying foreign currency exposure arising as a result of the
difference between the Base Currency and the currencies of the constituent securities in the Benchmark Index.
Hedging is carried out under a single currency hedging programme for the life of the Fund which is implemented
using rolling one-month forward contracts. The Fund intends to replicate the constituents of the Benchmark Index
by holding all the securities comprising the Benchmark Index in a similar proportion to their weightings in the
Benchmark Index. In order to replicate its Benchmark Index, this Fund may invest up to 20% of its Net
Asset Value in shares issued by the same body. This limit may be raised to 35% for a single issuer when
exceptional market conditions apply (as set out in section 4 of Schedule III of the Prospectus).

The Base Currency iShares MSCI EMU CHF Hedged UCITS ETF (Acc) is Swiss Francs (CHF).

Benchmark Index

The MSCI EMU 100% Hedged to CHF Index measures the performance of the MSCI EMU Index with currency
exposures hedged to Swiss Francs using one-month currency forwards according to the MSCI methodology. The
Benchmark Index contains both equity securities and foreign currency hedging components. The MSCI EMU Index
measures the performance of large and mid capitalisation stocks across developed markets countries in the European
Economic and Monetary Union (EMU) which comply with MSCI's size, liquidity, and free-float criteria. The list of
eligible countries may be subject to change over time. The Benchmark Index incorporates a monthly hedge, using a
one month forward FX contract to reduce currency exposure. The foreign currency hedging component comprises
rolling one-month forward contracts that are reset at the end of each month and hedge the non-Swiss Francs currency
in the Benchmark Index back to the Fund’s Base Currency (Swiss Francs). No adjustment is made to the hedge
during the month to account for price movements of constituent securities of the Benchmark Index, corporate events
affecting such securities, additions, deletions or any other changes to the Benchmark Index. The Benchmark Index
is market capitalisation weighted and rebalances on a quarterly basis. Further details regarding the Benchmark Index
(including its constituents) are available on the index provider’s website at https://www.msci.com/constituents
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iShares MSCI EMU Paris-Aligned Climate UCITS ETF

Investment Objective
The investment objective of the Fund is to seek to provide investors with a total return, taking into account both
capital and income returns, which reflects the return of the MSCI EMU Climate Paris Aligned Benchmark Select Index.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of equity
securities that as far as possible and practicable consists of the component securities of the MSCI EMU Climate Paris
Aligned Benchmark Select Index, the Fund’s Benchmark Index. The Fund intends to replicate the constituents of the
Benchmark Index by holding all of the securities comprising the Benchmark Index in a similar proportion to their
weightings in the Benchmark Index. In order to replicate its Benchmark Index, this Fund may invest up to
20% of its Net Asset Value in shares issued by the same body. This limit may be raised to 35% for a
single issuer when exceptional market conditions apply (as set out in section 4 of Schedule III of the
Prospectus).

It is intended that the Fund’s direct investments will, at the time of purchase, comply with the ESG requirements
and/or ESG ratings of the Fund's Benchmark Index. The Fund may continue to hold securities which no longer comply
with the ESG requirements and/or ESG ratings of the Fund's Benchmark Index until such time as the relevant
securities cease to form part of the Benchmark Index and it is possible and practicable (in the Investment Manager's
view) to liquidate the position.

For the purposes of complying with AMF ESG Rules, the Fund will adopt a best-in-class approach to sustainable
investing. The best-in-class approach means that by investing in a portfolio of securities that as far as possible and
practicable consists of the component securities of the Benchmark Index, it is expected that the Fund will invest in
the best issuers from an ESG perspective (based on the ESG criteria of the Benchmark Index) within each relevant
sector of activities covered by the Benchmark Index. More than 90% of the net assets of the Fund, excluding Cash
Holdings and daily dealing money market collective investment schemes, are rated or analysed in accordance with
the ESG criteria of the Benchmark Index. For FDI, any such analyses will apply only to the underlying securities. By
adopting the ESG methodology of the Benchmark Index, the Fund applies the extra-financial indicator upgrade
approach for the purposes of the AMF ESG Rules, which means that the weighted average environmental indicator
of the Fund (being the relevant extra-financial indicator of the Fund) will be 20% higher than the weighted average
environmental indicator of the Parent Index (as defined below).

The Base Currency of iShares MSCI EMU Paris-Aligned Climate UCITS ETF is Euro (€).

Benchmark Index

The MSCI EMU Climate Paris Aligned Benchmark Select Index aims to reflect the performance of a sub-set of equity
securities of companies within the MSCI EMU Index (the "Parent Index") which are selected and weighted in
accordance with the Benchmark Index methodology to reduce exposure to transition and physical climate risks,
pursue opportunities arising from the transition to a lower-carbon economy whilst seeking to align with the Paris
Agreement requirements.

The Parent Index measures the performance of large and mid capitalisation stocks across developed market countries
in the European Economic and Monetary Union (EMU) which comply with MSCI's size, liquidity, and free-float criteria.

The Benchmark Index aims to exceed the minimum standards for EU Paris-Aligned benchmarks set out in the
Commission Delegated Regulation (EU) 2020/1818 for the methodology of benchmark indices that would be
aligned with the objectives of the Paris Agreement.

The Benchmark Index excludes issuers that are involved in the following business lines/activities (or related
activities): controversial weapons, tobacco, thermal coal mining and power generation, oil and gas, nuclear weapons,
civilian firearms and oil sands extraction. The index provider defines what constitutes “involvement” in each restricted
activity. This may be based on percentage of revenue, a defined total revenue threshold, or any connection to a
restricted activity regardless of the amount of revenue received.

The Benchmark Index also excludes companies which are identified by the index provider as being involved in
controversies that have a negative ESG impact on their operations and/or products and services based on an
MSCI ESG controversy score ("MSCI ESG Controversy Score”). Companies which are identified by the index
provider as having faced controversies pertaining to environmental issues are excluded from the Benchmark
Index based on an MSCI environmental controversy score ("MSCI Environmental Controversy Score"). The
minimum MSCI ESG Controversy Score and the minimum MSCI Environmental Controversy Score set by the
index provider to determine eligibility for inclusion in the Benchmark Index can be found at the index provider’s
website https://www.msci.com/index-methodology.

The remaining constituents are then selected and weighted for inclusion in the Benchmark Index to reduce
exposure to transition and physical climate risks, pursue opportunities arising from transition to a lower-carbon
economy while seeking to align with the objectives of the Paris Agreement and minimising ex-ante tracking error
relative to the Parent Index, by:

(i) applying index level constraints in relation to:
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o targeting a reduction of overall greenhouse gas (GHG) intensity compared with the Parent Index;

targeting a minimum decarbonisation rate of GHG intensity reduction per year;

o targeting exposure to sectors with a high impact on climate change at least equivalent to the Parent
Index to align with the objectives of the Paris Agreement to include exposure to sectors that should
actively reduce GHG emissions, and;

e}

(ii) taking into account:

o increased exposure to companies that publish emissions reduction targets, publish their annual
emissions and reduce their GHG intensity;

o contribution to reduced weighted average potential emissions intensity compared with the Parent
Index;

o contribution to increased overall low carbon transition (LCT) score compared with the Parent Index

(i.e., lower overall exposure to companies facing risks from LCT and / or higher overall exposure
to companies which may have opportunities from LCT), as determined by the index provider;

o reduction in exposure to physical risk arising from extreme weather events compared with the Parent
Index;

o contribution to increased overall exposure to companies with a minimum green-to-brown revenue
ratio compared with the Parent Index;

o contribution to increased overall green revenue compared with the Parent Index; and

o constituent-level liquidity and diversification caps,

according to the thresholds for such constraints determined by the index provider in the index methodology.

The Benchmark Index rebalances on a semi-annual basis to take into account changes to the Parent Index in
addition to applying the exclusionary and other criteria described above. Further details regarding the
Benchmark Index (including its constituents) are available on the index provider's website at
https://www.msci.com/constituents.

iShares MSCI EMU Small Cap UCITS ETF

Investment Objective
The investment objective of the Fund is to replicate the performance of the Benchmark Index (being the MSCI EMU
Small Cap Index), less the fees and expenses of the Fund.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of equity
securities that, as far as possible and practicable, consists of the component securities of the MSCI EMU Small Cap
Index, this Fund’s Benchmark Index. The Fund intends to use optimisation techniques in order to achieve a similar
return to the Benchmark Index and it is therefore not expected that the Fund will hold each and every underlying
constituent of the Benchmark Index at all times or hold them in the same proportion as their weightings in the
Benchmark Index. The Fund may hold some securities which are not underlying constituents of the Benchmark Index
where such securities provide similar performance (with matching risk profile) to certain securities that make up the
Benchmark Index. However, from time to time the Fund may hold all constituents of the Benchmark Index.

The Base Currency of iShares MSCI EMU Small Cap UCITS ETF is Euro (€).

Benchmark Index

The MSCI EMU Small Cap Index measures the performance of small capitalisation stocks across developed markets
countries in the European Economic and Monetary Union (EMU) which comply with MSCI's size, liquidity, and free-
float criteria. The Benchmark Index is market capitalisation weighted and rebalances on a quarterly basis. Further
details regarding the Benchmark Index (including its constituents) are available on the index provider’s website at
https://www.msci.com/constituents

iShares MSCI EMU USD Hedged UCITS ETF (Acc)

Investment Objective
The investment objective of the Fund is to deliver the net total return performance of the Benchmark Index (being
the MSCI EMU 100% Hedged to USD Index), less the fees and expenses of the Fund.

Investment Policy

In order to achieve its investment objective, the investment policy of the Fund is to invest in a portfolio of equity
securities that as far as possible and practicable consists of the component securities of the MSCI EMU and foreign
exchange forward contracts that, as far as possible and practicable, track the hedging methodology of the MSCI EMU
100% Hedged to USD Index, this Fund’s Benchmark Index. The hedging methodology consists of entering into foreign
exchange forward contracts in order to hedge the underlying foreign currency exposure arising as a result of the
difference between the Base Currency and the currencies of the constituent securities in the Benchmark Index.
Hedging is carried out under a single currency hedging programme for the life of the Fund which is implemented
using rolling one-month forward contracts. The Fund intends to replicate the constituents of the Benchmark Index
by holding all the securities comprising the Benchmark Index in a similar proportion to their weightings in the
Benchmark Index. In order to replicate its Benchmark Index, this Fund may invest up to 20% of its Net
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Asset Value in shares issued by the same body. This limit may be raised to 35% for a single issuer when
exceptional market conditions apply (as set out in section 4 of Schedule III of the Prospectus).

The Base Currency iShares MSCI EMU USD Hedged UCITS ETF (Acc) is US Dollar (US$).

Benchmark Index

The MSCI EMU 100% Hedged to USD Index measures the performance of the MSCI EMU with currency exposures
hedged to US Dollar using one-month currency forwards according to the MSCI methodology. The Benchmark Index
contains both equity securities and foreign currency hedging components. The MSCI EMU measures the performance
of large and mid capitalisation stocks across developed markets countries in the European Economic and Monetary
Union (EMU) which comply with MSCI's size, liquidity, and free-float criteria. The Benchmark Index incorporates a
monthly hedge, using a one month forward FX contract to reduce currency exposure. The foreign currency hedging
component comprises rolling one-month forward contracts that are reset at the end of each month and hedge the
non-US Dollar currency in the Benchmark Index back to the Fund’s Base Currency (US Dollar). No adjustment is
made to the hedge during the month to account for price movements of constituent securities of the Benchmark
Index, corporate events affecting such securities, additions, deletions or any other changes to the Benchmark Index.
The Benchmark Index is free float-adjusted market capitalisation weighted and rebalances on a semi-annual basis.
The Benchmark Index also undergoes quarterly reviews. These quarterly reviews may involve limited rebalancing,
consisting of the addition and/or removal of constituents from the Benchmark Index but not amounting to a full
reconstitution of the Benchmark Index. Further details regarding the Benchmark Index (including its constituents)
are available on the index provider’s website at https://www.msci.com/constituents

iShares MSCI Japan UCITS ETF

Investment Objective
The investment objective of the Fund is to deliver the net total return performance of the Benchmark Index (being
the MSCI Japan Index), less the fees and expenses of the Fund.

Investment Policy
In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of equity

securities that as far as possible and practicable consists of the component securities of the MSCI Japan Index, this
Fund’s Benchmark Index. The Fund intends to replicate the constituents of the Benchmark Index by holding all the
securities comprising the Benchmark Index in a similar proportion to their weightings in the Benchmark Index. In
order to replicate its Benchmark Index, this Fund may invest up to 20% of its Net Asset Value in shares
issued by the same body. This limit may be raised to 35% for a single issuer when exceptional market
conditions apply (as set out in section 4 of Schedule III).

The Base Currency of iShares MSCI Japan UCITS ETF is US Dollar (US$).

Benchmark Index

The MSCI Japan Index measures the performance of large and mid capitalisation stocks of the Japanese equity
market which comply with MSCI's size, liquidity, and free-float criteria. The Benchmark Index is market capitalisation
weighted and rebalances on a quarterly basis. Further details regarding the Benchmark Index (including its
constituents) are available on the index provider’s website at https://www.msci.com/constituents

iShares MSCI Korea UCITS ETF USD (Acc)

Investment Objective
The investment objective of the Fund is to deliver the performance of the Benchmark Index (being the MSCI Korea
20/35 Index), less the fees and expenses of the Fund.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of equity
securities that as far as possible and practicable consists of the component securities of MSCI Korea 20/35 Index,
this Fund’s Benchmark Index. The Fund intends to replicate the constituents of the Benchmark Index by holding all
the securities comprising the Benchmark Index in a similar proportion to their weightings in the Benchmark Index.
In order to replicate its Benchmark Index, this Fund may invest up to 20% of its Net Asset Value in
shares issued by the same body. This limit may be raised to 35% for a single issuer when exceptional
market conditions apply (as set out in section 4 of Schedule III).

The Base Currency of iShares MSCI Korea UCITS ETF USD (Acc) is US Dollar (US$).

Benchmark Index

The MSCI Korea 20/35 Index measures the performance of large and mid capitalisation stocks of the South Korean
equity market which comply with MSCI's size, liquidity, and free-float criteria. The Benchmark Index is market
capitalisation weighted and rebalances on a quarterly basis. The weight of the largest group entity in the Benchmark
Index is capped at 35% and the weights of all other group entities are capped at 20% with a buffer of 10% applied
on these limits at each Benchmark Index rebalancing. Further details regarding the Benchmark Index (including its
constituents) are available on the index provider’s website at https://www.msci.com/constituents

iShares MSCI Mexico Capped UCITS ETF

Investment Objective
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The investment objective of the Fund is to deliver the performance of the Benchmark Index (being the MSCI Mexico
Capped Index Net USD), less the fees and expenses of the Fund.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of equity
securities that as far as possible and practicable consists of the component securities of the MSCI Mexico Capped
Index Net USD, this Fund’s Benchmark Index. The Fund intends to replicate the constituents of the Benchmark Index
by holding all the securities comprising the Benchmark Index in a similar proportion to their weightings in the
Benchmark Index. In order to replicate its Benchmark Index, this Fund may invest up to 20% of its Net
Asset Value in shares issued by the same body. This limit may be raised to 35% for a single issuer when
exceptional market conditions apply (as set out in section 4 of Schedule III).

The Base Currency of iShares MSCI Mexico Capped UCITS ETF is US Dollar (US$).

Benchmark Index

The MSCI Mexico Capped Index Net USD measures the performance of large and mid capitalisation stocks of the
Mexican equity market which comply with MSCI's size, liquidity, and free-float criteria. The Benchmark Index is
market capitalisation weighted and rebalances on a quarterly basis. The Benchmark Index also caps the weight of
the largest companies at each rebalance to help ensure index diversification. The weight of the largest group entity
in the Benchmark Index is capped at 30% and the weights of the remaining group entities are capped at 20%.
Further details regarding the Benchmark Index (including its constituents) are available on the index provider’s
website at https://www.msci.com/constituents

iShares MSCI Russia ADR/GDR UCITS ETF

Investment Objective
The investment objective of the Fund is to deliver the performance of the Benchmark Index (being the MSCI Russia
ADR/GDR 20/35 Capped Index) less the fees and expenses of the Fund.

Investment Policy
In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of equity

securities that as far as possible and practicable consists of the component securities of the MSCI Russia ADR/GDR
20/35 Capped Index, this Fund’s Benchmark Index. The Fund intends to replicate the constituents of the Benchmark
Index by holding all the securities comprising the Benchmark Index in a similar proportion to their weightings in the
Benchmark Index. In order to replicate its Benchmark Index, this Fund may invest up to 20% of its Net
Asset Value in shares issued by the same body. This limit may be raised to 35% for a single issuer when
exceptional market conditions apply (as set out in section 4 of Schedule III).

The Base Currency of iShares MSCI Russia ADR/GDR UCITS ETF is US Dollar (US$).

Benchmark Index

The MSCI Russia ADR/GDR 20/35 Capped Index measures the performance of Russian large and mid capitalisation
stocks through the use of liquid depositary receipts (DRs). The Benchmark Index includes American Depositary
Receipts (ADRSs) listed on the New York Stock Exchange or the NASDAQ, and Global Depositary Receipts (GDRs) and
ADRs listed on the London Stock Exchange, which comply with MSCI's liquidity criteria. The Benchmark Index does
not include constituents of the MSCI Russia Index that are without DR listings. The Benchmark Index is free float
market capitalisation weighted and rebalances on a quarterly and on an ‘as needed’ basis. The Benchmark Index
constrains the weight of the largest group entity at 31.5%, and all other group entities at 18%, at each index
rebalancing. Further details regarding the Benchmark Index (including its constituents) are available on the index
provider’s website at https://www.msci.com/constituents

The Fund may invest directly in securities listed or traded on the Regulated Markets of Russia in accordance with the
weighting attributed to the underlying securities in the MSCI Russia ADR/GDR 20/35 Capped Index. As at the date
of this Prospectus, the Fund does not invest directly in such securities. Investment in Russian listed or traded
securities shall be limited to those securities which are listed or traded on the Moscow Exchange MICEX-RTS.

iShares MSCI UK IMI ESG Leaders UCITS ETF

Investment Objective

The investment objective of the Fund is to seek to provide investors with a total return, taking into account both
capital and income returns, which reflects the return of the MSCI UK IMI Country ESG Leaders 5% Issuer Capped
Index.

Investment Policy
In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of equity

securities that as far as possible and practicable consists of the component securities of the MSCI UK IMI Country
ESG Leaders 5% Issuer Capped Index, the Fund’s Benchmark Index. The Fund intends to use optimisation techniques
in order to achieve a similar return to the Benchmark Index and it is therefore not expected that the Fund will hold
each and every underlying constituent of the Benchmark Index at all times or hold them in the same proportion as
their weightings in the Benchmark Index. The Fund may hold some securities which are not underlying constituents
of the Benchmark Index where such securities provide similar performance (with matching risk profile) to certain
securities that make up the Benchmark Index. However, from time to time the Fund may hold all constituents of the
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Benchmark Index. It is intended that the Fund’s direct investments will only be in the securities of issuers that comply
with the index provider’s environmental, social and governance ("ESG”) requirements.

It is intended that the Fund’s direct investments will, at the time of purchase, comply with the ESG requirements
and/or ESG ratings of the Fund's Benchmark Index. The Fund may continue to hold securities which no longer comply
with the ESG requirements and/or ESG ratings of the Fund's Benchmark Index until such time as the relevant
securities cease to form part of the Benchmark Index and it is possible and practicable (in the Investment Manager's
view) to liquidate the position.

For the purposes of complying with AMF ESG Rules, the Fund will adopt a best-in-class approach to sustainable
investing. The best-in-class approach means that by investing in a portfolio of securities that as far as possible and
practicable consists of the component securities of the Benchmark Index, it is expected that the Fund will invest in
the best issuers from an ESG / SRI perspective (based on the ESG and SRI criteria of the Benchmark Index) within
each relevant sector of activities covered by the Benchmark Index. More than 90% of the net assets of the Fund,
excluding Cash Holdings and daily dealing money market collective investment schemes, are rated or analysed in
accordance with the ESG and SRI criteria of the Benchmark Index. For FDI, any such analyses will apply only to the
underlying securities. As a result of the application of the ESG and SRI criteria of the Benchmark Index, the Fund
applies the selectivity approach for the purposes of the AMF ESG Rules which means that the portfolio of the Fund is
reduced by at least 20% compared to the Parent Index (as defined below).

The Base Currency of iShares MSCI UK IMI ESG Leaders UCITS ETF is Sterling (Stg£).

Benchmark Index

The MSCI UK IMI Country ESG Leaders 5% Issuer Capped Index aims to reflect the performance of a sub-set of
equity securities of companies within the MSCI United Kingdom IMI Index (the “Parent Index”) which are
issued by companies within the United Kingdom with higher ESG performance than other sector peers within
the Parent Index, and excludes issuers from the Parent Index based on the index provider’s exclusionary and
ratings based criteria.

The Benchmark Index excludes issuers that are involved in the following business lines/activities (or related
activities): alcohol, tobacco, gambling, nuclear power, conventional weapons, nuclear weapons, controversial
weapons, civilian firearms, thermal coal extraction, thermal coal power generation, and unconventional oil and gas
extraction. The index provider defines what constitutes “involvement” in each restricted activity. This may be based
on percentage of revenue, a defined total revenue threshold, or any connection to a restricted activity regardless of
the amount of revenue received.

The remaining companies are rated by the index provider based on their ability to manage their ESG risks and
opportunities and are given a MSCI ESG rating ("MSCI ESG Rating”) which determines their eligibility for
inclusion. Companies which are identified by MSCI as being involved in controversies that have an ESG impact
on their operations and/or products and services are excluded based on an MSCI ESG controversy score ("MSCI
ESG Controversy Score”). Companies must have a minimum MSCI ESG Rating and MSCI ESG Controversy
Score set by MSCI to be considered eligible for inclusion as new constituents in the Benchmark Index at the
annual review of the Benchmark Index. Existing constituents are also required to maintain a minimum MSCI
ESG Rating and MSCI ESG Controversy Score (which are lower than the requirements for inclusion) to remain
in the Benchmark Index at each rebalance as well as complying with the exclusionary criteria above. The
minimum MSCI ESG Ratings and MSCI ESG Controversy Scores set by the index provider can be found at the
index provider’'s website https://www.msci.com/index-methodology.

The Benchmark Index targets 50% cumulative coverage of the free float adjusted market capitalisation of each
Global Industry Classification Standard (“*GICS”) sector within the Parent Index with a minimum cumulative
coverage set at 45%. This is achieved for each sector by ranking the eligible companies in each sector by the
following criteria (in order): (1) each company’s MSCI ESG Rating, (2) ESG Trend, which is defined as the latest
change in ESG Rating over the previous 12 months. A security without any change in ESG Rating over the
previous 12 months will have a neutral ESG Trend (positive ESG Trend preferred to neutral ESG Trend and
neutral ESG Trend preferred to negative ESG Trend), (3) current index membership (existing constituents are
preferred over non-constituents), (4) industry adjusted ESG scores and (5) decreasing free float-adjusted
market capitalisation. The sector ranking criteria set by the index provider can also be found at the index
provider’s website https://www.msci.com/index-methodology.

The highest ranking eligible companies within the Parent Index from each sector are then included in the
Benchmark Index in the order of such rankings and are weighted based on their free float adjusted market
capitalisation, until either the 50% target cumulative sector coverage has been met or there are no more eligible
companies to include from that sector. In the event that there are insufficient eligible companies within a sector,
the cumulative target sector coverage for that sector will not be met. In order to preserve index stability and
reduce turnover, eligible companies are only added to the Benchmark Index if the cumulative sector coverage
(i.e. the market capitalisation coverage of the sector to which the security belongs) is less than 45%, until the
50% target is reached. The Parent Index measures the performance of large, mid and small capitalisation stocks
within the United Kingdom, which comply with MSCI’s size, liquidity and free-float criteria. Companies are
included in the Parent Index based on their free float-adjusted market capitalisation which is calculated based
on the proportion of their shares in issue that are available for purchase by international investors. Due to the
ESG criteria being applied to the Parent Index to determine eligibility for inclusion in the Benchmark Index, the
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Benchmark Index will comprise a smaller number of securities compared to the Parent Index and such securities
are likely to have different GICS sector weightings and factor weightings compared to the Parent Index.

The Benchmark Index is free float adjusted market capitalisation weighted and targets 5% issuer exposure
capping. In order to reduce the risk of non-compliance with the 5% threshold, due to short-term market
movements a buffer of 10% is applied on this limit, and accordingly the weight of each issuer is capped at 4.5%
at the point of index construction and at each rebalancing.

The Benchmark Index rebalances on a quarterly basis to take into account changes to the Parent Index in
addition to applying exclusionary and ratings-based criteria described above to existing constituents. Companies
from the Parent Index are assessed for inclusion in the Benchmark Index by applying the above criteria on an
annual basis. Further details regarding the Benchmark Index (including its constituents) and ESG screening
criteria are available on the index provider’s website at https://www.msci.com/constituents.

iShares MSCI UK Small Cap UCITS ETF

Investment Objective
The investment objective of the Fund is to replicate the performance of the Benchmark Index (being the MSCI UK
Small Cap Index), less the fees and expenses of the Fund

Investment Policy
In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of equity

securities that, as far as possible and practicable, consists of the component securities of the MSCI UK Small Cap
Index, this Fund’s Benchmark Index. The Fund intends to use optimisation techniques in order to achieve a similar
return to the Benchmark Index and it is therefore not expected that the Fund will hold each and every underlying
constituent of the Benchmark Index at all times or hold them in the same proportion as their weightings in the
Benchmark Index. The Fund may hold some securities which are not underlying constituents of the Benchmark Index
where such securities provide similar performance (with matching risk profile) to certain securities that make up the
Benchmark Index. However, from time to time the Fund may hold all constituents of the Benchmark Index.

The Base Currency of iShares MSCI UK Small Cap UCITS ETF is Sterling (Stg£).

Benchmark Index

The MSCI UK Small Cap Index measures the performance of small capitalisation stocks of the UK equity market which
comply with MSCI's size, liquidity, and free-float criteria. The Benchmark Index is market capitalisation weighted and
rebalances on a quarterly basis. Further details regarding the Benchmark Index (including its constituents) are
available on the index provider’s website at https://www.msci.com/constituents

iShares MSCI UK UCITS ETF

Investment Objective
The investment objective of the Fund is to deliver the net total return performance of the Benchmark Index (being
the MSCI UK Index), less the fees and expenses of the Fund.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of equity
securities that as far as possible and practicable consists of the component securities of the MSCI UK Index, this
Fund’s Benchmark Index. The Fund intends to replicate the constituents of the Benchmark Index by holding all the
securities comprising the Benchmark Index in a similar proportion to their weightings in the Benchmark Index. In
order to replicate its Benchmark Index, this Fund may invest up to 20% of its Net Asset Value in shares
issued by the same body. This limit may be raised to 35% for a single issuer when exceptional market
conditions apply (as set out in section 4 of Schedule III).

The Base Currency of iShares MSCI UK UCITS ETF is Sterling (Stg£).

Benchmark Index

The MSCI UK Index measures the performance of large and mid capitalisation stocks of the UK equity market which
comply with MSCI's size, liquidity, and free-float criteria. The Benchmark Index is market capitalisation weighted and
rebalances on a quarterly basis. Further details regarding the Benchmark Index (including its constituents) are
available on the index provider’s website at https://www.msci.com/constituents

iShares MSCI USA Small Cap UCITS ETF

Investment Objective
The investment objective of the Fund is to replicate the performance of the Benchmark Index (being the MSCI USA
Small Cap Index), less the fees and expenses of the Fund.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of equity
securities that, as far as possible and practicable, consists of the component securities of MSCI USA Small Cap Index,
this Fund’s Benchmark Index. The Fund intends to use optimisation techniques in order to achieve a similar return
to the Benchmark Index and it is therefore not expected that the Fund will hold each and every underlying constituent
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of the Benchmark Index at all times or hold them in the same proportion as their weightings in the Benchmark Index.
The Fund may hold some securities which are not underlying constituents of the Benchmark Index where such
securities provide similar performance (with matching risk profile) to certain securities that make up the Benchmark
Index. However, from time to time the Fund may hold all constituents of the Benchmark Index.

The Base Currency of iShares MSCI USA Small Cap UCITS ETF is US Dollar (US$).

Benchmark Index

The MSCI USA Small Cap Index measures the performance of small capitalisation stocks of the US equity market
which comply with MSCI's size, liquidity, and free-float criteria. The Benchmark Index is market capitalisation
weighted and rebalances on a quarterly basis. Further details regarding the Benchmark Index (including its
constituents) are available on the index provider’s website at https://www.msci.com/constituents

iShares MSCI USA UCITS ETF

Investment Objective
The investment objective of the Fund is to deliver the net total return performance of the Benchmark Index (being
the MSCI USA Index), less the fees and expenses of the Fund.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of equity
securities that as far as possible and practicable consists of the component securities of the MSCI USA Index, this
Fund’s Benchmark Index. The Fund intends to replicate the constituents of the Benchmark Index by holding all the
securities comprising the Benchmark Index in a similar proportion to their weightings in the Benchmark Index. In
order to replicate its Benchmark Index, this Fund may invest up to 20% of its Net Asset Value in shares
issued by the same body. This limit may be raised to 35% for a single issuer when exceptional market
conditions apply (as set out in section 4 of Schedule III).

The Base Currency of iShares MSCI USA UCITS ETF is US Dollar (US$).

Benchmark Index

The MSCI USA Index measures the performance of large and mid capitalisation stocks of the US equity market which
comply with MSCI's size, liquidity, and free-float criteria. The Benchmark Index is market capitalisation weighted and
rebalances on a quarterly basis. Further details regarding the Benchmark Index (including its constituents) are
available on the index provider’s website at https://www.msci.com/constituents

iShares NASDAQ 100 UCITS ETF

Investment Objective
The investment objective of the Fund is to deliver the net total return performance of the Benchmark Index (being
the NASDAQ 100 Index), less the fees and expenses of the Fund.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of equity
securities that as far as possible and practicable consists of the component securities of the NASDAQ 100 Index, this
Fund’s Benchmark Index. The Fund intends to replicate the constituents of the Benchmark Index by holding all the
securities comprising the Benchmark Index in a similar proportion to their weightings in the Benchmark Index. In
order to replicate its Benchmark Index, this Fund may invest up to 20% of its Net Asset Value in shares
issued by the same body. This limit may be raised to 35% for a single issuer when exceptional market
conditions apply (as set out in section 4 of Schedule III).

The Base Currency of iShares NASDAQ 100 UCITS ETF is US Dollar (US$).

Benchmark Index

The NASDAQ 100 Index measures the performance of 100 of the largest US and international non-financial stocks
listed on the NASDAQ Stock Market which comply with size and liquidity criteria. The Benchmark Index includes
companies across major industry groups including technology, consumer goods & services, health care and
telecommunications. It does not contain stocks of financial companies including investment companies. The
Benchmark Index is market capitalisation weighted and rebalances on a quarterly basis. Further details regarding
the Benchmark Index (including its constituents) are available on the index provider's website at
http://www.nasdag.com/markets/indices/nasdag-100.aspx

iShares Nikkei 225 UCITS ETF

Investment Objective
The investment objective of the Fund is to deliver the net total return performance of the Benchmark Index (being
the Nikkei 225 Index), less the fees and expenses of the Fund.

Investment Policy
In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of equity

securities that as far as possible and practicable consists of the component securities of the Nikkei 225 Index, this
Fund’s Benchmark Index. The Fund intends to replicate the constituents of the Benchmark Index by holding all the
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securities comprising the Benchmark Index in a similar proportion to their weightings in the Benchmark Index. In
order to replicate its Benchmark Index, this Fund may invest up to 20% of its Net Asset Value in shares
issued by the same body. This limit may be raised to 35% for a single issuer when exceptional market
conditions apply (as set out in section 4 of Schedule III).

The Base Currency of iShares Nikkei 225 UCITS ETF is Japanese Yen (¥).

Benchmark Index

The Nikkei 225 Index measures the performance of 225 stocks listed on the First Section of the Tokyo Stock Exchange.
The Benchmark Index is price-weighted and constituents are selected based on liquidity screening and sector
representation. The Benchmark Index rebalances on an annual basis, or on a more frequent extraordinary basis when
required. Further details regarding the Benchmark Index (including its constituents) are available on the index
provider’s website at http://indexes.nikkei.co.jp/en/nkave/index.

iShares S&P 500 Paris-Aligned Climate UCITS ETF

Investment Objective

The investment objective of the Fund is to seek to provide investors with a total return, taking into account both
capital and income returns, which reflects the return of the S&P 500 Paris-Aligned Climate Sustainability Screened
Index.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of equity
securities that as far as possible and practicable consists of the component securities of the S&P 500 Paris-Aligned
Climate Sustainability Screened Index, the Fund’s Benchmark Index. The Fund intends to replicate the constituents
of the Benchmark Index by holding all of the securities comprising the Benchmark Index in a similar proportion to
their weightings in the Benchmark Index. In order to replicate its Benchmark Index, this Fund may invest
up to 20% of its Net Asset Value in shares issued by the same body. This limit may be raised to 35% for
a single issuer when exceptional market conditions apply (as set out in section 4 of Schedule III of the
Prospectus).

It is intended that the Fund’s direct investments will, at the time of purchase, comply with the ESG requirements of
the Fund's Benchmark Index. The Fund may continue to hold securities which no longer comply with the ESG
requirements of the Fund's Benchmark Index until such time as the relevant securities cease to form part of the
Benchmark Index and it is possible and practicable (in the Investment Manager's view) to liquidate the position.

For the purposes of complying with AMF ESG Rules, the Fund will adopt a best-in-class approach to sustainable
investing. The best-in-class approach means that by investing in a portfolio of securities that as far as possible and
practicable consists of the component securities of the Benchmark Index, it is expected that the Fund will invest in
the best issuers from an ESG perspective (based on the ESG criteria of the Benchmark Index) within each relevant
sector of activities covered by the Benchmark Index. More than 90% of the net assets of the Fund, excluding Cash
Holdings and daily dealing money market collective investment schemes, are rated or analysed in accordance with
the ESG criteria of the Benchmark Index. For FDI, any such analyses will apply only to the underlying securities. By
adopting the ESG methodology of the Benchmark Index, the Fund applies the extra-financial indicator upgrade
approach for the purposes of the AMF ESG Rules, which means that the weighted average environmental indicator
of the Fund (being the relevant extra-financial indicator of the Fund) will be 20% higher than the weighted average
environmental indicator of the Parent Index (as defined below).

The Base Currency of iShares S&P 500 Paris-Aligned Climate UCITS ETF is US Dollar (US$).

Benchmark Index

The S&P 500 Paris-Aligned Climate Sustainability Screened Index aims to reflect the performance of a sub-set of
equity securities of companies within the S&P 500 Index (the "Parent Index") which are selected and weighted in
accordance with the Benchmark Index methodology to be collectively compatible with the aim of holding the increase
in the global average temperature (a "1.5°C global warming scenario"), at Benchmark Index level.

The Parent Index measures the performance of 500 stocks from top US companies in leading industries of the US
economy which comply with S&P’s size, liquidity and free-float criteria.

The Benchmark Index aims to meet the minimum standards for EU Paris-Aligned benchmarks set out in the
Commission Delegated Regulation (EU) 2020/1818 for the methodology of benchmark indices that would be
aligned with the objectives of the Paris Agreement.

The Benchmark Index also incorporates factors that seek to manage transition risk, physical risk and climate
change opportunities (as further described below) in a manner that is aligned with the recommendations of the
Financial Stability Board's Task Force on Climate-related Financial Disclosures' ("TCFD"”) 2017 Final Report.

The Benchmark Index excludes issuers that (a) are involved in controversial weapons or tobacco business
activities; (b) are classified as violating the United Nations Global Compact principles (which are widely accepted
corporate sustainability principles that meet fundamental responsibilities in areas such as anti-corruption, human
rights, labour and environmental); (c) generate revenue from coal, oil or natural gas exploration or processing
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activities, civilian firearms, oil sands, shale energy, or highly intensive electricity generation; or (d) are involved
in ESG controversies. The index provider defines what constitutes “involvement” in restricted activities; this may be
based on corporate ownership, percentage of revenue, a defined total revenue threshold, or any connection to a
restricted activity regardless of the amount of revenue received.

The remaining constituents are then selected and weighted for inclusion in the Benchmark Index with the aim
of minimising the difference in constituent weights relative to the Parent Index whilst:

(i) applying index level constraints (as determined by the index provider based on specific thresholds and
other criteria which seek to align with the minimum standards for EU Paris-Aligned benchmarks) in
relation to:

o targeting a reduction of overall greenhouse gas ("GHG") emissions intensity, compared with the Parent
Index;
o targeting a reduction in GHG emissions intensity in accordance with the trajectory implied by the

Intergovernmental Panel on Climate Change's (IPCC) most ambitious 1.5°C scenario, equating to a
GHG intensity reduction per year;

o maintaining exposure to sectors with a high impact on climate change at least equivalent to the Parent
Index to align with the objectives of the Paris Agreement to include exposure to sectors that should
actively reduce GHG emissions, and

(i) taking into account:

o alignment to a 1.5°C global warming scenario, as determined by the index provider, based on a
calculation of the constituents’ carbon budgets and emissions using historical and future
projections;

o alignment with the targets from the Science Based Target Initiative (SBTI), as determined by
the index provider, based on the constituents’ disclosure of target emissions against the SBTI
targets which are credible and consistent with the above IPCC decarbonization trajectory and
sufficient disclosure of emissions which also show a reduction in their GHG intensity;

o contribution to improved environmental score, as determined by the index provider, compared
with the Parent Index;
o reduced physical risk scores, as determined by the index provider, based on the risk and

sensitivity of the constituents’ assets to the physical risks of climate change (e.g. climate
related natural disasters), compared with the Parent Index;

o reduced exposure to fossil fuel reserves, compared with the Parent Index;

o managed and increased exposure to potential climate change opportunities, as determined by
the index provider, through controlled and substantially higher green-to-brown revenue share
compared with the Parent Index;

o constituent-level liquidity and diversification caps; and

o capped exposure to companies having insufficiently disclosed their GHG emissions,

according to the thresholds for such constraints determined by the index provider in the index methodology.
The Benchmark Index rebalances on a quarterly basis. Further details regarding the Benchmark Index (including

its constituents) are available on the index provider’s website at
http://supplemental.spindices.com/supplemental-data.eu.
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METHODOLOGIES FOR CURRENCY HEDGING

The Company is a UCITS and accordingly the Funds are subject to the investment and borrowing restrictions set out
in the Regulations and the Central Bank UCITS Regulations. These are set out in detail in Schedule III below.

Currency Hedged Funds

Currency hedging is undertaken for the Currency Hedged Funds via such Funds tracking Benchmark Indices that
incorporate a foreign currency hedging methodology. The hedge positions may result in leverage being generated
within these Funds on an intra-month basis. In relation to the foreign currency hedging component of the Currency
Hedged Funds, in the event that there is a gain on the hedge, no leverage will result from such gain. In the event
that there is a loss on the hedge, leverage will result in the relevant Fund from such loss. Any leverage will be
removed or reduced when the relevant Benchmark Index is rebalanced each month. As the Currency Hedged Funds
track Benchmark Indices, they will seek to deliver an exposure similar to that generated by their respective
Benchmark Indices.

The Investment Manager does not intend to leverage the Currency Hedged Funds beyond that required to track their
respective Benchmark Indices.

Upon receipt of a subscription in the Currency Hedged Funds, the Investment Manager will allocate monies
representing the subscription in proportion to the weightings in the relevant Benchmark Index. The intra-month
foreign currency exchange position may mean that tracking the equity portion of the relevant Benchmark Index
requires the Investment Manager to acquire securities representing the relevant Benchmark Index directly and also
through a futures contract in proportion to the weightings of the securities comprising the relevant Benchmark Index
and the value of the hedge.

Currency Hedged Share Classes

Currency hedging is undertaken for each Currency Hedged Share Class by hedging its underlying portfolio currency
exposures that are different from its Valuation Currency to keep the difference between such underlying portfolio
currency exposures and the Valuation Currency within a pre-determined tolerance. The Investment Manager will
monitor the currency exposure of each Currency Hedged Share Class against the pre-determined tolerances daily
and will determine when a currency hedge should be reset and the gain or loss arising from the currency hedge
reinvested or settled, while taking into consideration the frequency and associated transaction and reinvestment
costs of resetting the currency hedge. Currency hedging is carried out on a best efforts basis and there is no
guarantee that the Investment Manager will be successful in fully hedging the currency risks. This could result in
mismatches between the currency position of the relevant Fund and the Currency Hedged Share Class.

In the event that, the over-hedged or under-hedged position on any single underlying portfolio currency exposure of
a Currency Hedged Share Class exceeds the pre-determined tolerance as at the close of a Business Day (for example,
due to market movement), the hedge in respect of that underlying currency will be reset on the next Business Day
(on which the relevant currency markets are open). Over-hedged positions shall not exceed 105% of the net asset
value of the relevant Currency Hedged Share Class and under-hedged positions shall not fall short of 95% of the
portion of the net asset value of the relevant Currency Hedged Share Class that is to be hedged against currency
risk. In addition, if the aggregate gain or loss arising from the currency forwards for hedging all the underlying
currencies of a Currency Hedged Share Class exceeds the pre-determined tolerance as at the close of a Business
Day, the Investment Manager will determine on the next Business Day (on which the relevant currency markets are
open) whether some or all of the currency hedges held by that Share Class are required to be reset to reduce the
gain or loss if the gain or loss remains outside the tolerance. Applying the above tolerance thresholds will enable the
Investment Manager to better manage the frequency and associated costs arising from FX transactions to effect the
hedge for Currency Hedged Share Classes. The pre-determined tolerance threshold for each Currency Hedged Share
Class is reviewed by BlackRock’s Risk and Quantitative Analysis team.

In relation to the foreign currency hedging component of the Currency Hedged Share Classes, in the event that there
is a gain on the foreign currency hedge, no leverage will result from such gain. In the event that there is a loss on
the foreign currency hedge, leverage will result in the relevant Currency Hedged Share Classes from such loss. Any
leverage will be removed or reduced when the relevant currency hedge is adjusted or reset as required for the
relevant Currency Hedged Share Class. The Investment Manager does not intend to leverage the Currency Hedged
Share Classes beyond the tolerance threshold at which point a reset of some or all of the currency hedges for that
Currency Hedged Share Class will be triggered. In extreme market circumstances the tolerance threshold may be
temporarily breached.

Upon receipt of a subscription in a Currency Hedged Share Class, the Investment Manager will allocate monies

representing the subscription in proportion to the weightings between the securities held by the Fund that are
attributable to that Share Class and the value of the hedge of that Share Class.
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INVESTMENT TECHNIQUES

The Funds invest in transferable securities in accordance with the Regulations and/or other liquid financial assets
referred to in Regulation 68 of the Regulations with the aim of spreading investment risk. Each Fund’s Investments
will be limited to investments permitted by the Regulations which are described in more detail in Schedule III. Each
Fund’s Investments, other than its Investments in open-ended collective investment schemes, will normally be listed
or traded on Regulated Markets set out in Schedule I.

There are a number of circumstances in which achieving the investment objective and policy of a Fund may be
prohibited by regulation, may not be in the interests of holders of Shares or may require the use of strategies which
are ancillary to those set out in the Fund’s investment objective and policy. These circumstances include, but are
not limited to the following:-

(i) Each Fund is subject to the Regulations which include, inter alia, certain restrictions on the proportion of
that Fund’s value which may be held in individual securities. Depending on the concentration of the
Benchmark Index, a Fund may be restricted from investing to the full concentration level of the Benchmark
Index. In addition, a Fund may hold synthetic securities within the limits set out in this Prospectus, provided
that the synthetic securities are securities which are correlated to, or the return on which is based on
securities which form part of the Benchmark Index.

(i) The constituent securities of the Benchmark Index change from time to time (a “rebalancing”). The
Investment Manager may adopt a variety of strategies when investing the assets of a Fund to bring it in line
with the rebalanced Benchmark Index. For example, (a) for Equity Funds, where a security which forms part
of the Benchmark Index is not available or is not available for the required value or a market for such
security does not exist or is restricted, or where acquiring or holding such security is not as cost or tax
efficient as acquiring or holding a depository receipt, a Fund may hold depository receipts relating to such
securities (e.g. ADRs and GDRs); (b) for Fixed Income Funds, where a fixed income security which forms
part of the Benchmark Index is not available or is not available for the required value or a market for such
security does not exist or is restricted, or where acquiring or holding such security is not as cost or tax
efficient as acquiring or holding a depository note or other fixed income securities, the Fund may hold
depository notes relating to such securities (e.g. GDNs) and/or hold some other fixed income securities
which have similar risk characteristics even if such fixed income securities are not themselves constituents
of the Benchmark Index.

(iii) From time to time, securities in the Benchmark Index may be subject to corporate actions. The Investment
Manager may manage these events in its discretion.

(iv) A Fund may hold ancillary liquid assets and will normally have dividend/income receivables. The Investment
Manager may purchase FDI (as outlined above), for direct investment purposes, to produce a return similar
to the return on the Benchmark Index.

(v) Securities included in the Benchmark Index may, from time to time, become unavailable, illiquid or
unobtainable at fair value. In these circumstances, the Investment Manager may use a number of techniques
in respect of non-replicating Funds, including purchasing securities which are not constituents of the
Benchmark Index, whose returns, individually or collectively, are considered by the Investment Manager to
be well-correlated to the constituents of the Benchmark Index (see the section entitled “Non-replicating
Funds” below for more details).

(vi) The Investment Manager will have regard to the costs of any proposed portfolio transaction. It may not
necessarily be efficient to execute transactions which bring a Fund perfectly in line with the Benchmark
Index at all times.

Replicating Funds

Replicating index Funds seek to replicate as closely as possible the constituents of the Benchmark Index by holding
all the securities comprising the Benchmark Index in similar proportion to their weightings in the Benchmark Index.
In doing so, where permitted by their investment policy, replicating index Funds may avail of higher investment limits
set out in section 4 of Schedule III. It may not, however, always be possible or practicable to purchase each and
every constituent of the Benchmark Index in accordance with the weightings of the Benchmark Index, or doing so
may be detrimental to holders of Shares in the relevant Fund (for example, where there are considerable costs or
practical difficulties involved in compiling a portfolio of securities in order to replicate the Benchmark Index, or in
circumstances where a security in the Benchmark Index becomes temporarily illiquid, unavailable or less liquid, or
as a result of legal restrictions that apply to the Fund but not to the Benchmark Index).

The following Funds use a replicating strategy and may avail of higher investment limits set out in section 4 of
Schedule III: iShares Core EURO STOXX 50 UCITS ETF, iShares Core FTSE 100 UCITS ETF GBP (Acc), iShares Core
MSCI EMU UCITS ETF, iShares Core MSCI Pacific ex-Japan UCITS ETF, iShares Core S&P 500 UCITS ETF, iShares
Dow Jones Industrial Average UCITS ETF, iShares FTSE MIB UCITS ETF EUR (Acc), iShares MSCI Canada UCITS ETF,
iShares MSCI EM Asia UCITS ETF, iShares MSCI EMU CHF Hedged UCITS ETF (Acc), iShares MSCI EMU Paris-Aligned
Climate UCITS ETF, iShares MSCI EMU USD Hedged UCITS ETF (Acc), iShares MSCI Japan UCITS ETF, iShares MSCI
Korea UCITS ETF USD (Acc), iShares MSCI Mexico Capped UCITS ETF, iShares MSCI Russia ADR/GDR UCITS ETF,
iShares MSCI UK UCITS ETF, iShares MSCI USA UCITS ETF, iShares NASDAQ 100 UCITS ETF, iShares Nikkei 225
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UCITS ETF and iShares S&P 500 Paris-Aligned Climate UCITS ETF.

The following Fund uses a replicating strategy but may not avail of higher investment limits set out in section 4 of
Schedule III: iShares FTSE Italia Mid-Small Cap UCITS ETF.

Non-replicating Funds

Certain Funds may not be replicating index Funds for the purposes of the Regulations and therefore are not permitted
to avail of the higher investment limits set out in section 4 of Schedule III which apply to replicating index Funds
(instead, they may use optimisation techniques to achieve their investment objective). These Funds may, or may
not, hold every security or the exact concentration of a security in its Benchmark Index, but will aim to track its
Benchmark Index as closely as possible. The extent to which a Fund uses optimisation techniques will depend on the
nature of the constituents of its Benchmark Index, the practicalities and cost of tracking the relevant Benchmark
Index, and such use is at the discretion of the Investment Manager. For example, a Fund may use optimisation
techniques extensively and may be able to provide a return similar to that of its Benchmark Index by investing only
in a relatively small number of the constituents of its Benchmark Index. The Fund may also hold some securities
which provide similar performance (with matching risk profile) to certain securities that make up the relevant
Benchmark Index even if such securities are not themselves constituents of the Benchmark Index and the Fund’s
holdings may exceed the number of constituents of the Benchmark Index. The use of optimisation techniques,
implementation of which is subject to a number of constraints detailed in Schedule III, may not produce the intended
results.

The following Funds use a non-replicating strategy: iShares $ Treasury Bond 1-3yr UCITS ETF USD (Acc) B, iShares
$ Treasury Bond 3-7yr UCITS ETF iShares $ Treasury Bond 7-10yr UCITS ETF USD (Acc), iShares € Govt Bond 1-3yr
UCITS ETF EUR (Acc), iShares € Govt Bond 3-7yr UCITS ETF, iShares € Govt Bond 7-10yr UCITS ETF EUR (Acc),
iShares MSCI EMU Small Cap UCITS ETF, iShares UK IMI ESG Leaders UCITS ETF, iShares MSCI UK Small Cap UCITS
ETF and iShares MSCI USA Small Cap UCITS ETF.

All Funds

Where consistent with its investment policy, each Fund may from time to time invest in convertible securities (with
the exception of iShares MSCI EMU Paris-Aligned Climate UCITS ETF, iShares UK IMI ESG Leaders UCITS ETF and
iShares S&P 500 Paris-Aligned Climate UCITS ETF), government bonds, liquidity instruments such as floating rate
instruments and commercial paper (rated at least A3 by Moody’s or an equivalent rating from another agency),
Structured Finance Securities, other transferable securities (for example, medium term notes) and open-ended
collective investment schemes. Subject to the provisions of the Regulations and the conditions imposed by the
Central Bank, each Fund may invest in other Funds of the Company and/or in other collective investment schemes
managed by the Manager. Replicating index Funds which may avail of the investment limits set out in section 4 of
Schedule III may only invest in these instruments to assist in gaining exposure to the component securities of their
Benchmark Indices. The Equity Funds and the Fixed Income Funds may, in accordance with the requirements of the
Central Bank in limited circumstances where direct investment in a constituent security of its Benchmark Index is
not possible or where acquiring or holding such security is not as cost or tax efficient as acquiring or holding a
depository receipt or a depository note, invest in depository receipts and depository notes respectively to gain
exposure to the relevant security. The Funds may hold small amounts of ancillary liquid assets (which will normally
have dividend/income receivables) and the Investment Manager, to produce a return similar to the return on the
Benchmark Index, may purchase FDI. The Funds may also hold small amounts of cash (“Cash Holdings”). The Funds
may, to preserve the value of such Cash Holdings, invest in one or more daily dealing money market collective
investment schemes as set out below under the heading “Management of Cash Holdings and FDI Cash Holdings”.

In addition, a Fund may also engage in transactions in FDI including options and futures transactions, swaps, forward
contracts, non-deliverable forwards, credit derivatives (such as single name credit default swaps and credit default
swap indices), spot foreign exchange transactions, caps and floors, contracts for difference (with the exception of
iShares MSCI EMU Paris-Aligned Climate UCITS ETF, iShares UK IMI ESG Leaders UCITS ETF and iShares S&P 500
Paris-Aligned Climate UCITS ETF) or other derivative transactions (with the exception of iShares MSCI EMU Paris-
Aligned Climate UCITS ETF) for direct investment, where appropriate, to assist in achieving its objective and for
reasons such as generating efficiencies in gaining exposure to the constituents of the Benchmark Index or to the
Benchmark Index itself, to produce a return similar to the return of the Benchmark Index, to reduce transaction costs
or taxes or allow exposure in the case of illiquid securities or securities which are unavailable for market or regulatory
reasons or to minimise tracking errors or for such other reasons as the Directors deem of benefit to a Fund.

The maximum proportion of the Net Asset Value of the Funds that can be subject to total return swaps and contracts
for difference is 100% with the exception of iShares MSCI EMU Paris-Aligned Climate UCITS ETF, iShares UK IMI ESG
Leaders UCITS ETF and iShares S&P 500 Paris-Aligned Climate UCITS ETF in respect of which the maximum
proportion of the Net Asset Value that can be subject to total return swaps is 100% and contracts for difference is
0%. The expected proportion of the Net Asset Value of the Funds that will be subject to total return swaps is 0% and
the expected proportion of the Net Asset Value of the Funds that will be subject to contracts for difference is 0%.
The expected proportions are not limits and the actual percentages may vary over time depending on factors including,
but not limited to, market conditions.

In the event that a Fund invests in non-fully funded FDI, the Fund may invest (i) cash representing up to the notional
amount of such FDI less margin payments (if any) in such FDI, and (ii) any variation margin cash collateral received
in respect of such FDI (together “FDI Cash Holdings”), in one or more daily dealing money market collective
investment schemes as set out below under the heading “Management of Cash Holdings and FDI Cash Holdings”.
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The Funds will not invest in fully funded FDI, including fully funded swaps.
Disclosure in respect of the Funds marketed in Mexico

Although the percentage of a Fund’s net assets which must be invested in the component securities of its Benchmark
Index is not prescribed by this Prospectus, the Funds marketed in Mexico will each generally invest at least 80% of
their assets in securities of their respective Benchmark Indices and in depository receipts or depository notes, as
applicable, representing securities of their respective Benchmark Indices. However, these Funds may at times each
invest up to 20% of their assets in certain FDI, cash and cash equivalents, including money market funds managed
by the Manager or Affiliates, as well as in securities not included in their respective Benchmark Indices, but which
the Investment Manager believes will help these Funds track their respective Benchmark Indices. The list of Funds
marketed in Mexico is available at the official iShares website (www.ishares.com).

Risk Management Process

The Investment Manager employs a risk management process in respect of the Funds in accordance with the
requirements of the Central Bank to enable it to accurately monitor, measure and manage, the global exposure from
FDI (“global exposure”) which each Fund gains. Any FDI not included in the risk management process will not be
used until such time as a revised risk management process has been provided to the Central Bank. Information
regarding the risks associated with the use of FDI can be found in the section entitled “Risk Factors - FDI Risks".

The Investment Manager uses the methodology known as the "Commitment Approach” in order to measure the global
exposure of the Current Funds and manage the potential loss to them due to market risk. The Commitment Approach
is a methodology that aggregates the underlying market or notional values of FDI to determine the degree of global
exposure of a Fund to FDI. Pursuant to the Regulations, in the event that a Fund uses leverage in the future, the
global exposure for a Fund must not exceed 100% of that Fund’s Net Asset Value.

The Funds may have small cash balances from time to time and may use FDI to produce a return on that cash similar
to the Benchmark Index. The Funds may also use FDI as set out in this Prospectus. In addition, for Funds which
invest in fixed income securities, in order to match the duration and risk profile of the relevant Benchmark Index
they may obtain a larger percentage weight exposure through FDI than the relevant cash balance. It is not the
Investment Manager’s intention to leverage the Funds. The Central Bank considers that any resulting leverage below
5% of a Fund’s Net Asset Value is consistent with the statement that a Fund does not intend to be leveraged.

Management of Cash Holdings and FDI Cash Holdings

The Funds may invest Cash Holdings and / or FDI Cash Holdings in one or more daily dealing money market collective
investment schemes authorised as UCITS. Such collective investment schemes may be managed by the Manager
and / or an Affiliate and are subject to the limits set out in Schedule III. Such collective investment schemes may
comprise sub-funds in Institutional Cash Series plc which invest in money market instruments. Institutional Cash
Series plc is a BlackRock umbrella fund and open-ended investment company with variable capital incorporated in
Ireland and having segregated liability between its sub-funds. It is not anticipated that the Fund’s Cash Holdings and
/ or FDI Cash Holdings will result in additional market exposure or capital erosion, however, to the extent that
additional market exposure or capital erosion occurs it is expected to be minimal.

ANTICIPATED TRACKING ERROR

Tracking error is the annualised standard deviation of the difference in monthly returns between a fund and its
benchmark index.

At BlackRock, we believe that this figure is important to a tactical investor who trades in and out of ETFs on a regular
basis, often holding shares in an ETF for the period of only a few days or weeks. For a buy-to-hold investor with a
longer investment time horizon, the tracking difference between the fund and the index over the target investment
period should be more important as a measure of performance against the index. Tracking difference measures the
actual difference between the returns of a Fund and the returns of the index (i.e. how closely a fund tracks its index),
while tracking error measures the increase and decrease in tracking difference (i.e. volatility of tracking difference).
We encourage investors to consider both metrics when evaluating an ETF.

Tracking error can be a function of the ETF replication methodology. Generally speaking, historical data provides
evidence that synthetic replication produces lower tracking error than physical replication; however, the same data
often also provides evidence that physical replication produces lower tracking difference than synthetic replication.

Anticipated tracking error is based on the expected volatility of differences between the returns of the relevant fund
and the returns of its benchmark index. For a physically replicating ETF, one of the primary drivers of tracking error
is the difference between a Fund’s holdings and index constituents. Cash management and trading costs from
rebalancing can also have an impact on tracking error as well as the return differential between the ETF and the
benchmark index. The impact can be either positive or negative depending on the underlying circumstances.

In addition to the above, the Company and/or a Fund may also have a tracking error due to withholding tax suffered
by the Company and/or a Fund on any income received from its Investments. The level and quantum of tracking
error arising due to withholding taxes depends on various factors such as any reclaims filed by the Company and/or
a Fund with various tax authorities, any benefits obtained by the Company and/or a Fund under a tax treaty or any
securities lending activities carried out by the Company and/or a Fund.
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The table below displays the anticipated tracking error, in normal market conditions, of the Current Funds against
each Fund’s Benchmark Index, except that for Current Funds which have multiple Share Classes, the anticipated
tracking error displayed is for the Unhedged Share Classes against the corresponding Fund’s Benchmark Index (which
is also unhedged). The anticipated tracking error of a Fund is not a guide to its future performance. The annual and
semi-annual report and accounts will set out the actual realised tracking errors as at the end of the period under
review.

Fund Anticipated tracking

error
iShares $ Treasury Bond 1-3yr UCITS ETF USD (Acc) B Up to 0.15%
iShares $ Treasury Bond 3-7yr UCITS ETF Up to 0.15%
iShares $ Treasury Bond 7-10yr UCITS ETF USD (Acc) Up to 0.20%
iShares € Govt Bond 1-3yr UCITS ETF EUR (Acc) Up to 0.05%
iShares € Govt Bond 3-7yr UCITS ETF Up to 0.10%
iShares € Govt Bond 7-10yr UCITS ETF EUR (Acc) Up to 0.10%
iShares Core EURO STOXX 50 UCITS ETF Up to 0.35%
iShares Core FTSE 100 UCITS ETF GBP (Acc) Up t0 0.10%
iShares Core MSCI EMU UCITS ETF Up to 0.25%
iShares Core MSCI Pacific ex-Japan UCITS ETF Up to 0.15%
iShares Core S&P 500 UCITS ETF Up t0 0.10%
iShares Dow Jones Industrial Average UCITS ETF Up to 0.15%
iShares FTSE Italia Mid-Small Cap UCITS ETF Up to 0.40%
iShares FTSE MIB UCITS ETF EUR (Acc) Up to 0.30%
iShares MSCI Canada UCITS ETF Up t0 0.10%
iShares MSCI EM Asia UCITS ETF Up to 1.00%
iShares MSCI EMU CHF Hedged UCITS ETF (Acc) Up to 0.35%
iShares MSCI EMU Paris-Aligned Climate UCITS ETF Up to 0.30%
iShares MSCI EMU Small Cap UCITS ETF Up to 0.90%
iShares MSCI EMU USD Hedged UCITS ETF (Acc) Up to 0.35%
iShares MSCI Japan UCITS ETF Up to 0.15%
iShares MSCI Korea UCITS ETF USD (Acc) Up to 0.30%
iShares MSCI Mexico Capped UCITS ETF Up to 0.10%
iShares MSCI Russia ADR/GDR UCITS ETF Up to 1.30%
iShares MSCI UK IMI ESG Leaders UCITS ETF Up to 0.10%
iShares MSCI UK Small Cap UCITS ETF Up to 0.20%
iShares MSCI UK UCITS ETF Up to 0.10%
iShares MSCI USA Small Cap UCITS ETF Up to 0.40%
iShares MSCI USA UCITS ETF Up to 0.10%
iShares NASDAQ 100 UCITS ETF Up to 0.10%
iShares Nikkei 225 UCITS ETF Up to 0.20%
iShares S&P 500 Paris-Aligned Climate UCITS ETF Up to 0.10%
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EFFICIENT PORTFOLIO MANAGEMENT

The Company may, on behalf of each Fund and subject to the conditions and within the limits laid down by the Central
Bank, employ techniques and instruments relating to transferable securities for efficient portfolio management
purposes. Transactions for the purposes of efficient portfolio management may be undertaken with a view to
achieving a reduction in risk, a reduction in costs or the generation of additional capital or income for the Fund with
an appropriate level of risk, taking into account the risk profile of the relevant Fund and the general provisions of the
Directive. These techniques and instruments may include Investments in FDI such as interest rate and bond futures
(which may be used to manage interest rate risk), index futures (which may be used to manage cash flows on a
short term basis), options (which may be used to achieve cost efficiencies, for example where the acquisition of the
option is more cost effective than purchasing of the underlying asset), swaps (which may be used to manage currency
risk) and Investments in money market instruments and/or money market collective investment schemes. Such
techniques and instruments are set out in Schedule II. New techniques and instruments may be developed which
may be suitable for use by the Company and the Company (subject to the Central Bank’s requirements) may employ
such techniques and instruments.

A Fund may enter into securities lending, repurchase and/or reverse repurchase agreements for the purposes of
efficient portfolio management subject to the conditions and limits set out in the Central Bank UCITS Regulations
and in accordance with the requirements of the Central Bank.

The maximum proportion of the Net Asset Value of the Funds that can be subject to repurchase and reverse
repurchase agreements is 100%. The expected proportion of the Net Asset Value of the Funds that will be subject to
repurchase and reverse repurchase agreements is 0%. The expected proportion is not a limit and the actual
percentage may vary over time depending on factors including, but not limited to, market conditions.

The maximum proportion of the Net Asset Value of the Funds that can be subject to securities lending is 100% and
for some Funds the proportion will be lower, as indicated below. The demand to borrow securities and to comply with
investor tax regulations in certain jurisdictions are significant drivers for the amount that is actually lent from a Fund
at a given time. Borrowing demand fluctuates over time and depends to a large extent on market factors and
prevailing investor tax legislation in certain jurisdictions, neither of which can be forecasted precisely. Based on
historical data, lending volumes for Funds invested in the following asset classes are typically in the ranges set out
below, though past levels are no guarantee of future levels.

The maximum proportion of the Net Asset Value of a Fund that can be subject to securities lending is set at the
discretion of the Manager. Investors should note that a limitation of maximum securities lending levels by
a Fund, at a time when demand exceeds those maximum levels, may reduce potential income to a Fund
that is attributable to securities lending.

Expected Net Asset Value |Maximum Net Asset
Fund subject to securities Value subject to
lending (%) securities lending (%)
iShares $ Treasury Bond 1-3yr UCITS ETF USD (Acc) B 0-99% 100%
iShares $ Treasury Bond 3-7yr UCITS ETF 0-99% 100%
iShares $ Treasury Bond 7-10yr UCITS ETF USD (Acc) 0-99% 100%
iShares € Govt Bond 1-3yr UCITS ETF EUR (Acc) 0-99% 100%
iShares € Govt Bond 3-7yr UCITS ETF 0-99% 100%
iShares € Govt Bond 7-10yr UCITS ETF EUR (Acc) 0-99% 100%
iShares Core EURO STOXX 50 UCITS ETF 0%-8% 9%
iShares Core FTSE 100 UCITS ETF GBP (Acc) 0%-20% 22%
iShares Core MSCI EMU UCITS ETF 0%-10% 11%
iShares Core MSCI Pacific ex-Japan UCITS ETF 0%-29% 32%
iShares Core S&P 500 UCITS ETF 0%-15% 17%
iShares Dow Jones Industrial Average UCITS ETF 0%-15% 17%
iShares FTSE Italia Mid-Small Cap UCITS ETF 0%-10% 11%
iShares FTSE MIB UCITS ETF EUR (Acc) 0%-39% 43%
iShares MSCI Canada UCITS ETF 0%-25% 28%
iShares MSCI EM Asia UCITS ETF 0%-19% 21%
iShares MSCI EMU CHF Hedged UCITS ETF (Acc) 0%-20% 22%
iShares MSCI EMU Paris-Aligned Climate UCITS ETF 0%-10% 11%
iShares MSCI EMU Small Cap UCITS ETF 0%-34% 37%
iShares MSCI EMU USD Hedged UCITS ETF (Acc) 0%-20% 22%
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Expected Net Asset Value

Maximum Net Asset

Fund subject to securities Value subject to
lending (%) securities lending (%)
iShares MSCI Japan UCITS ETF 0%-39% 43%
iShares MSCI Korea UCITS ETF USD (Acc) 0%-39% 43%
iShares MSCI Mexico Capped UCITS ETF 0%-5% 6%
iShares MSCI Russia ADR/GDR UCITS ETF 0-100% 100%
iShares MSCI UK IMI ESG Leaders UCITS ETF 0%-29% 31%
iShares MSCI UK Small Cap UCITS ETF 0%-34% 37%
iShares MSCI UK UCITS ETF 0%-20% 22%
iShares MSCI USA Small Cap UCITS ETF 0%-25% 28%
iShares MSCI USA UCITS ETF 0%-10% 11%
iShares NASDAQ 100 UCITS ETF 0%-10% 11%
iShares Nikkei 225 UCITS ETF 0%-39% 43%
0%-34% 37%

iShares S&P 500 Paris-Aligned Climate UCITS ETF
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RISK FACTORS

Investors’ attention is drawn to the following risk factors in relation to the Funds. This does not purport
to be an exhaustive list of the risk factors relating to investing in the Company or its Funds.

General investment risks

Investment Risks

Past performance is not a guide to the future. The prices of Shares and the income from them may fall as well as
rise and an investor may not recover the full amount invested. There can be no assurance that any Fund will achieve
its investment objective or that an investor will recover the full amount invested in a Fund. The capital return and
income of each Fund are based on the capital appreciation and income of the securities it holds, less expenses
incurred and any relevant Duties and Charges. Therefore, each Fund’s return may be expected to fluctuate in
response to changes in such capital appreciation or income.

Market Risk

Market risk is the risk that one or more markets in which a Fund invests will go down in value, including the possibility
that the markets will go down sharply and unpredictably. The value of a security or other asset may decline due to
changes in general market conditions, economic trends or events that are not specifically related to the issuer of the
security or other asset, or factors that affect a particular issuer or issuers, exchange, country, group of countries,
region, market, industry, group of industries, sector or asset class. Local, regional or global events such as war, acts
of terrorism, the spread of infectious illness or other public health issues, recessions, or other events could have a
significant impact on a Fund and its investments.

Sustainability Risks — General

Sustainability risk is an inclusive term to designate investment risk (probability or uncertainty of occurrence of
material losses relative to the expected return of an investment) that relates to environmental, social or governance
issues.

Sustainability risk around environmental issues includes, but is not limited to, climate risk, both physical and
transition risk. Physical risk arises from the physical effects of climate change, acute or chronic. For example, frequent
and severe climate-related events can impact products and services and supply chains. Transition risk whether policy,
technology, market or reputation risk arises from the adjustment to a low-carbon economy in order to mitigate
climate change. Risks related to social issues can include but are not limited to labour rights and community relations.
Governance related risks can include but are not limited to risks around board independence, ownership & control,
or audit & tax management. These risks can impact an issuer’s operational effectiveness and resilience as well as
its public perception, and reputation affecting its profitability and in turn, its capital growth, and ultimately impacting
the value of holdings in a Fund.

These are only examples of sustainability risk factors and sustainability risk factors do not solely determine the risk
profile of the investment. The relevance, severity, materiality and time horizon of sustainability risk factors and other
risks can differ significantly by Funds.

Sustainability risk can manifest itself through different existing risk types (including, but not limited to, market,
liquidity, concentration, credit, asset-liability mismatches etc.). By way of example, a Fund may invest in the equity
or debt of an issuer that could face potentially reduced revenues or increased expenditures from physical climate risk
(e.g. decreased production capacity due to supply chain perturbations, lower sales due to demand shocks or higher
operating or capital costs) or transition risk (e.g. decreased demand for carbon-intensive products and services or
increased production costs due to changing input prices). As a result, sustainability risk factors may have a material
impact on an investment, may increase the volatility, affect liquidity and may result in a loss to the value of a Fund's
Shares.

The impact of those risks may be higher for Funds with particular sectoral or geographic concentrations e.g., Funds
with geographical concentration in locations susceptible to adverse weather conditions where the value of the
investments in the Funds may be more susceptible to adverse physical climate events or Funds with specific sectoral
concentrations such as investing in industries or issuers with high carbon intensity or high switching costs associated
with the transition to low carbon alternatives, may be more impacted by climate transition risks.

All or a combination of these factors may have an unpredictable impact on the relevant Fund's investments. Under
normal market conditions such events could have a material impact on the value of a Fund's Shares.

Assessments of sustainability risk are specific to the asset class and to a Fund’s objective. Different asset classes
require different data and tools to apply heightened scrutiny, assess materiality, and make meaningful differentiation
among issuers and assets. Risks are considered and risk managed concurrently, by prioritising based on materiality
and on the Fund’s objective.

While index providers of the Benchmark Indices of the Funds provide descriptions of what each Benchmark Index is
designed to achieve, index providers do not generally provide any warranty or accept any liability in relation to the
quality, accuracy or completeness of data in respect of their benchmark indices, nor any guarantee that the published
indices will be in line with their described benchmark index methodologies. Errors in respect of the quality, accuracy
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and completeness of the data may occur from time to time and may not be identified and corrected for a period of
time, in particular where the indices are less commonly used.

The impacts of sustainability risk are likely to develop over time and new sustainability risks may be identified as
further data and information regarding sustainability factors and impacts becomes available.

ESG Benchmark Index Screening

Certain Funds seek to track the performance of a Benchmark Index which is stated by the index provider to be
screened against ESG criteria and to exclude issuers involved in, or deriving revenues (above a threshold specified
by the index provider) from certain industries. A Benchmark Index may exclude all companies engaging in certain
activities that do not meet ESG-related criteria, whereas for certain other activities that do not meet ESG-related
criteria, a Benchmark Index may exclude only companies engaging in such activities if their revenue exceeds the
business involvement thresholds set by the index provider. Investors should therefore make a personal ethical
assessment of the extent of ESG-related screening undertaken by the Benchmark Index prior to investing in the
Fund.

Investor sentiment towards issuers which are perceived as being ESG conscious or attitudes towards ESG concepts
generally may change over time which may affect the demand for ESG based investments and may also affect their
performance.

Due to the ESG criteria being applied to the relevant Parent Index in order to determine eligibility for inclusion in the
relevant Benchmark Index, the Benchmark Index will comprise a narrower universe of securities compared to the
Parent Index and securities of the Benchmark Index are also likely to have different GICS sector weightings and
factor weightings compared to the Parent Index. Where the Benchmark Index targets a similar risk profile to the
Parent Index, the Benchmark Index is nevertheless likely to have a different performance profile to the Parent Index.
This narrower universe of securities may not necessarily perform as well as those securities that do not meet the
ESG screening criteria, which may adversely affect the performance of a Fund relative to another collective
investment scheme which tracks the Parent Index.

Companies which have previously met the screening criteria of the Benchmark Index, and have therefore been
included in the Benchmark Index and the Fund, may unexpectedly or suddenly be impacted by an event of serious
controversy which negatively impacts their price and, hence, the performance of the Fund. This could occur when
activities or practices of companies which have previously been hidden suddenly come to light and the resulting
negative investor sentiment could drive down their price. Where these companies are existing constituents of the
Benchmark Index, they will remain in the Benchmark Index and therefore continue to be held by the Fund until the
next scheduled rebalancing. At the time that the Benchmark Index excludes the affected securities, the price of the
securities may have already dropped and not yet recovered, and the Fund could therefore be selling the affected
securities at a relatively low price point.

Screening of issuers for inclusion within the Benchmark Index of a Fund is carried out by the index provider based
on the index provider’s ESG ratings and / or screening criteria. None of the Fund, the Manager nor the Investment
Manager makes any representation or warranty, express or implied, with respect to the fairness, correctness,
accuracy, reasonableness or completeness of the index provider's ESG-related ratings, screening criteria or the way
they are implemented. In the event that the status of a company previously deemed eligible for inclusion in the
Benchmark Index should change, none of the Fund, the Manager nor the Investment Manager accepts liability in
relation to such change. For the avoidance of doubt, none of the Fund, the Manager nor the Investment Manager will
monitor the companies that comprise the Benchmark Index of a Fund against the screening criteria applied by the
index provider or assess the validity of the ESG ratings given by the index provider to each company.

A Fund may use FDI and hold collective investment schemes which may not comply with ESG ratings/criteria applied
by an index provider. A Fund may gain limited exposure (through, including but not limited to, derivatives and shares
or units of other collective investment schemes) to issuers with exposures which may not comply with socially
responsible investment (“SRI”) requirements and/or ESG criteria applied by the index provider. There may be
potential inconsistencies in the ESG criteria or the ESG ratings applied by the underlying collective investment
schemes invested in by a Fund. A Fund may also engage in securities lending and receive collateral which may not
comply with the SRI requirements and/or ESG criteria applied by the index provider.

Additional risks specific to iShares MSCI EMU Paris-Aligned UCITS ETF and iShares S&P 500 Paris-Aligned Climate
UCITS ETF

The Benchmark Index is labelled by the index provider as an EU Paris-aligned benchmark within the meaning of the
Benchmarks Regulation. The Benchmark Index seeks to provide exposure to issuers with levels of carbon emissions
consistent with the long-term global warming objectives of the Paris Agreement. Screening of issuers for inclusion
within the Benchmark Index is carried out by the index provider based on the index provider’s ESG screening criteria.
This may be dependent upon information and data obtained from third-party data providers which may on occasion
be incomplete, inaccurate or inconsistent. None of the Fund, the Manager nor the Investment Manager makes any
representation or warranty, express or implied, with respect to the fairness, correctness, accuracy, reasonableness
or completeness of the index provider’s information/data providers, ESG screening criteria or the way they are
implemented. In the event that the status of a security previously deemed eligible for inclusion in the Benchmark
Index should change, none of the Fund, the Manager nor the Investment Manager accepts liability in relation to such
change. For the avoidance of doubt, none of the Fund, the Manager nor the Investment Manager will monitor the
securities that comprise the Benchmark Index against the screening criteria applied by the index provider or assess
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the validity of the ESG criteria given by the index provider to each security, or assess the validity of any label
attributed to the Benchmark Index by the index provider.

Risks specific to investing in index-tracking exchange traded funds (ETFs)

Passive Investment Risk

The Funds are not actively managed and may be affected by a general decline in market segments related to their
respective Benchmark Indices. The Funds invest in securities included in, or representative of, their respective
Benchmark Indices, and the Funds do not attempt to take defensive positions under any market conditions, including
declining markets.

Index Tracking Risks

While the Funds seek to track the performance of their respective Benchmark Indices, whether through a replication
or optimising strategy, there is no guarantee that they will achieve perfect tracking and the Funds may potentially
be subject to tracking error risk, which is the risk that their returns may not track exactly those of their respective
Benchmark Indices, from time to time. This tracking error may result from an inability to hold the exact constituents
of the Benchmark Index (although this is not the expected cause of tracking error for non-replicating Funds), for
example where there are local market trading restrictions, small illiquid components, a temporary unavailability or
interruption in trading of certain securities comprising the Benchmark Index and/or where the Regulations limit
exposure to the constituents of the Benchmark Index. For liquidity purposes, the Funds may hold a portion of their
net assets in cash and such cash holdings will not rise and fall in line with movements in their respective Benchmark
Indices. In addition, the Company relies on index licences granted by third party index providers to use and track
the Benchmark Indices for its Funds. In the event that an index provider terminates or varies an index licence, it will
affect the ability of the impacted Funds to continue to use and track their Benchmark Indices and to meet their
investment objectives. In such circumstances, the Directors may take such action as described in the section entitled
“Benchmark Indices”. Regardless of market conditions, the Funds aim to track the performance of their respective
Benchmark Indices and do not seek to outperform their respective Benchmark Indices.

Optimising strategy

It may not be practical or cost efficient for certain Funds to replicate their respective Benchmark Indices. Where it is
not part of a Fund’s investment policy to replicate its Benchmark Index, such Funds may use optimisation techniques
to track the performance of their respective Benchmark Indices. Optimisation techniques may include the strategic
selection of some (rather than all) of the securities that make up the Benchmark Index, holding securities in
proportions that differ from the proportions of the Benchmark Index and/or the use of FDI to track the performance
of certain securities that make up the Benchmark Index. The Investment Manager may also select securities which
are not underlying constituents of the relevant Benchmark Index where such securities provide similar performance
(with matching risk profile) to certain securities that make up the relevant Benchmark Index. Optimising Funds may
potentially be subject to tracking error risk, which is the risk that their returns may not track exactly those of their
respective Benchmark Indices.

Index-Related Risks

As prescribed by this Prospectus, in order to meet its investment objective, each Fund seeks to achieve a return
which corresponds generally to the price and yield performance, before fees and expenses, of the relevant Benchmark
Index as published by the index provider. There is no assurance that the index provider will compile the Benchmark
Index accurately, or that the Benchmark Index will be determined, composed or calculated accurately. While the
index provider does provide descriptions of what the Benchmark Index is designed to achieve, the index provider
does not provide any warranty or accept any liability in relation to the quality, accuracy or completeness of data in
respect of the Benchmark Index, and does not guarantee that the Benchmark Index will be in line with the described
index methodology.

The Investment Manager’s mandate as described in this Prospectus is to manage the Funds consistently with the
relevant Benchmark Index provided to the Investment Manager. Consequently, the Investment Manager does not
provide any warranty or guarantee for index provider errors. Errors in respect of the quality, accuracy and
completeness of the data may occur from time to time and may not be identified and corrected for a period of time,
particularly where the indices are less commonly used. Therefore gains, losses or costs associated with index provider
errors will be borne by the Funds and their investors. For example, during a period where the Benchmark Index
contains incorrect constituents, a Fund tracking such published Benchmark Index would have market exposure to
such constituents and would be underexposed to the constituents that should have been included in the Benchmark
Index. As such, errors may result in a negative or positive performance impact to the Funds and their investors.
Investors should understand that any gains from index provider errors will be kept by the Funds and their investors
and any losses resulting from index provider errors will be borne by the Funds and their investors.

Apart from scheduled rebalances, the index provider may carry out additional ad hoc rebalances to the Benchmark
Index in order, for example, to correct an error in the selection of index constituents. Where the Benchmark Index
of a Fund is rebalanced and the Fund in turn rebalances its portfolio to bring it in line with its Benchmark Index, any
transaction costs (including any capital gains tax and/or transaction taxes) and market exposure arising from such
portfolio rebalancing will be borne directly by the Fund and its investors. Unscheduled rebalances to the Benchmark
Indices may also expose the Funds to tracking error risk, which is the risk that its returns may not track exactly
those of the Benchmark Index. Therefore, errors and additional ad hoc rebalances carried out by the index provider
to a Benchmark Index may increase the costs and market exposure risk of the relevant Fund.
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Index Disruption Risk

Disruptions to the calculation and publication of the Benchmark Indices (“Index Disruption Events”) include, but are
not limited to, situations where: the Benchmark Index level is deemed to be inaccurate or does not reflect actual
market developments; it is not possible to obtain a price or value of one or several constituents of the Benchmark
Index (such as due to their becoming illiquid or having their quotation suspended on a stock exchange); the index
provider fails to calculate and publish the Benchmark Index level; the Benchmark Index is temporarily suspended or
permanently discontinued by the index provider. Such Index Disruption Events may have an impact on the accuracy
and/or availability of the published price of the Benchmark Index and in some instances also the Net Asset Value of
the Fund.

Authorised Participant Concentration Risk

Only an Authorised Participant may engage in creation or redemption transactions directly with the Funds. Certain
Funds have a limited number of institutions that act as Authorised Participants. To the extent that these institutions
exit the business or are unable to proceed with creation and/or redemption orders with respect to the Funds and no
other Authorised Participant is able to step forward to make creation and/or redemption orders, the Shares may
trade at a discount to the Funds’ Net Asset Value and possibly face delisting.

Secondary Trading Risk

The Shares will generally be traded on the main market of the SIX (or LSE) and may be listed or traded on one or
more other stock exchanges. There can be no certainty that there will be liquidity in the Shares on any one or more
of the stock exchanges or that the market price at which Shares may be traded on a stock exchange will be the same
as the Net Asset Value per Share. There can be no guarantee that once the Shares are listed or traded on a stock
exchange they will remain listed or traded on that stock exchange.

Suspension risk on local markets

In certain markets (including, without limitation, Taiwan), trading on the local exchange may be carried out by one
or a small number of local market account holders. If such account holder(s) fail(s) to deliver securities or monies in
relation to a trade, there is a risk of suspension in relation to all Funds which effect their trading on the local market
through such account holder(s). This risk may be increased where a Fund participates in a securities lending
programme. Suspension in either case may increase the costs of the Fund.

Counterparty and trading risks

Counterparty Risk

The Company will be exposed to the credit risk of the parties with which it transacts and may also bear the risk of
settlement default. Credit risk is the risk that the counterparty to a financial instrument will fail to discharge an
obligation or commitment that it has entered into with the Company. This would include the counterparties to any
FDI that is entered into by a Fund. Trading in FDI which have not been collateralised gives rise to direct counterparty
exposure. The Company mitigates much of its credit risk to its FDI counterparties by receiving collateral with a value
at least equal to the exposure to each counterparty but, to the extent that any FDI is not fully collateralised, a default
by the counterparty may result in a reduction in the value of the Fund. Currency forwards used by the Currency
Hedged Funds and Currency Hedged Share Classes to hedge their currency risks are not collateralised and the
Currency Hedged Funds and Currency Hedged Share Classes have uncollateralised counterparty exposure to such
foreign exchange counterparties in respect of such FDI, subject to the investment limits in Schedules II & III and
subject to Currency Hedged Share Classes not being permitted to have over-hedged positions in excess of 105% of
their Net Asset Value. As at the date of this Prospectus, State Street is the sole counterparty for currency forwards
used by Currency Hedged Share Classes. A formal review of each new counterparty is completed and all approved
counterparties are monitored and reviewed on an ongoing basis. The Company maintains an active oversight of
counterparty exposure and the collateral management process. Counterparty exposure is subject to the investment
restrictions in Schedule III.

Counterparty Risk to the Depositary and other depositaries

The Company will be exposed to the credit risk of the Depositary or any depository used by the Depositary where
cash or other assets are held by the Depositary or other depositaries. Credit risk is the risk that the counterparty to
a financial instrument will fail to discharge an obligation or commitment that it has entered into with the Company.
Cash held by the Depositary and other depositaries will not be segregated in practice but will be a debt owing from
the Depositary or other depositaries to the Company as a depositor. Such cash will be co-mingled with cash belonging
to other clients of the Depositary and/or other depositaries. In the event of the insolvency of the Depositary or other
depositaries, the Company will be treated as a general unsecured creditor of the Depositary or other depositaries in
relation to cash holdings of the Company. The Company may face difficulties and/or encounter delays in recovering
such debt, or may not be able to recover it in full or at all, in which case the relevant Fund(s) will lose some or all of
their cash. The Company’s securities are however maintained by the Depositary and sub-custodians used by the
Depositary in segregated accounts and should be protected in the event of insolvency of the Depositary or sub-
custodians. The Company may enter into additional arrangements (for example placing cash in money market
collective investment schemes) in order to mitigate credit exposure for its cash holdings but may be exposed to other
risks as a result.

To mitigate the Company’s exposure to the Depositary, the Investment Manager employs specific procedures to
ensure that the Depositary is a reputable institution and that the credit risk is acceptable to the Company. If there
is a change in Depositary then the new depositary will be a regulated entity subject to prudential supervision with a
high credit rating assigned by international credit rating agencies.
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Liability of the Depositary and Responsibility of the Depositary for Sub-Custodians

The Depositary shall be liable to the Company and its shareholders for the loss by the Depositary or a sub-custodian
of financial instruments of the Company held in custody. In the case of such a loss, the Depositary is required,
pursuant to the Regulations, to return the financial instrument of an identical type or the corresponding amount to
the Company without undue delay, unless the Depositary can prove that the loss arose as a result of an external
event beyond its reasonable control, the consequences of which would have been unavoidable despite all reasonable
efforts to the contrary. This standard of liability only applies to assets capable of being registered or held in a securities
account in the name of the Depositary or a sub-custodian and assets capable of being physically delivered to the
Depositary.

The Depositary shall also be liable to the Company and its shareholders for all other losses suffered by the Company
and/or its shareholders as a result of the Depositary’s negligent or intentional failure to fully fulfil its obligations
pursuant to the Regulations. In the absence of the Depositary’s negligent or intentional failure to properly fulfil its
obligations pursuant to the Regulations, the Depositary may not be liable to the Company or its shareholders for the
loss of an asset of a Fund which is not capable of being registered or held in a securities account in the name of the
Depositary or a sub-custodian or being physically delivered to the Depositary.

The liability of the Depositary is not affected by the fact that it has entrusted the custody of the Company’s assets to
a third party. In the event that custody is delegated to local entities that are not subject to effective prudential
regulation, including minimum capital requirements, and supervision in the jurisdiction concerned, prior Shareholder
notice will be provided advising of the risks involved in such delegation. As noted above, in the absence of the
Depositary’s negligent or intentional failure to properly fulfil its obligations pursuant to the Regulations, the
Depositary may not be liable to the Company or its shareholders for the loss of an asset of a Fund which is not
capable of being registered or held in a securities account in the name of the Depositary or a sub-custodian or being
physically delivered to the Depositary. Accordingly, while the liability of the Depositary is not affected by the fact that
it has entrusted the custody of the Company’s assets to a third party, in markets where custodial and/or settlement
systems may not be fully developed, a Fund may be exposed to sub-custodial risk in respect of the loss of such assets
in circumstances whereby the Depositary may have no liability.

Counterparty risk to the Paying Agent - dividend monies

The Paying Agent for the Funds is responsible for making dividend payments to Participants on the relevant dividend
payment date. Shortly before the dividend payment date, monies for distribution to Participants as dividends will be
transferred from the Company’s cash accounts with the Depositary to the Paying Agent. During the interim period,
dividend monies are held with the Paying Agent (or its associated depositary bank) in the form of cash and the
Company will have credit risk exposure, in respect of such cash, to the Paying Agent and its associated depositary
bank. Cash held by the Paying Agent will not be segregated in practice but will be a debt owing from the Paying
Agent (or its associated depositary bank) to the Company as a depositor. In the event of the insolvency of the Paying
Agent (or its associated depositary bank) during the interim period, the Company will be treated as a general
unsecured creditor of the Paying Agent (or its associated depositary bank) in relation to the cash. The Company may
face difficulties and/or encounter delays in recovering such debt, or may not be able to recover it in full or at all, in
which case the Company may lose some or all of the dividend monies being distributed by the Paying Agent resulting
in a reduction in the value of a Fund.

On Exchange Trading

Where a counterparty to an on exchange trade in the Fund’s underlying securities suffers an Insolvency Event, there
are risks associated with the recognised investment exchanges and markets themselves set out in Schedule I. There
is a risk that the relevant recognised investment exchange or market on which the trade is being conducted will not
apply its rules fairly and consistently and that failed trades will be effected notwithstanding the insolvency of one of
the counterparties. There is also a risk that a failed trade will be pooled with other failed trades, which may make it
difficult to identify a failed trade to which the Fund has been a party. Either of these events may have a negative
impact on the value of the Fund.

Settlement through an International Central Securities Depositary

Inaction by the Common Depositary and/or an International Central Securities Depositary

Investors that settle or clear through an International Central Securities Depositary will not be a registered
Shareholder in the Company, they will hold an indirect beneficial interest in such Shares and the rights of such
investors, where Participants, shall be governed by their agreement with the applicable International Central
Securities Depositary and otherwise by the arrangement with a Participant of the International Central Securities
Depositary (for example, their nominee, broker or Central Securities Depositaries, as appropriate). The Company will
issue any notices and associated documentation to the registered holder of the Global Share Certificate, the Common
Depositary’s Nominee, with such notice as is given by the Company in the ordinary course when convening general
meetings. The Common Depositary’s Nominee has a contractual obligation to relay any such notices received by the
Common Depositary’s Nominee to the Common Depositary which, in turn, has a contractual obligation to relay any
such notices to the applicable International Central Securities Depositary, pursuant to the terms of its appointment
by the relevant International Central Securities Depositary. The applicable International Central Securities Depositary
will in turn relay notices received from the Common Depositary to its Participants in accordance with its rules and
procedures. The Directors understand that the Common Depositary is contractually bound to collate all votes received
from the applicable International Central Securities Depositaries (which reflects votes received by the applicable
International Central Securities Depositary from Participants) and that the Common Depositary’s Nominee is
obligated to vote in accordance with such instructions. The Company has no power to ensure the Common Depositary
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relays notices of votes in accordance with their instructions. The Company cannot accept voting instructions from
any persons other than the Common Depositary’s Nominee.

Payments

With the authorisation of the Common Depositary’s Nominee, any dividends declared and any liquidation and
mandatory redemption proceeds are paid by the Company or its authorised agent (for example, the Paying Agent)
to the applicable International Central Securities Depositary. Investors, where they are Participants, must look solely
to the applicable International Central Securities Depositary for their share of each dividend payment or any
liguidation or mandatory redemption proceeds paid by the Company or, where they are not Participants, they must
look to their respective nominee, broker or Central Securities Depositary (as appropriate, which may be a Participant
or have an arrangement with a Participant of the applicable International Central Securities Depositary) for any share
of each dividend payment or any liquidation or mandatory redemption proceeds paid by the Company that relates to
their investment.

Investors shall have no claim directly against the Company in respect of dividend payments and any liquidation and
mandatory redemption proceeds due on Shares represented by the Global Share Certificate and the obligations of
the Company will be discharged by payment to the applicable International Central Securities Depositary with the
authorisation of the Common Depositary’s Nominee.

Specific investment risks for all Funds

Recent Market Events

Periods of market volatility may occur in response to various political, social and economic events both within and
outside of the United States. These conditions have resulted in, and in many cases continue to result in, greater price
volatility, less liquidity, widening credit spreads and a lack of price transparency, with many securities remaining
illiquid and of uncertain value. Such market conditions may adversely affect the Funds, including by making valuation
of some of a Fund’s securities uncertain and/or result in sudden and significant valuation increases or declines in the
Fund’s holdings. If there is a significant decline in the value of a Fund’s portfolio, this may impact the asset coverage
levels for any outstanding leverage the Fund may have.

Risks resulting from any future debt or other economic crisis could also have a detrimental impact on the global
economic recovery, the financial condition of financial institutions and a Fund’s business, financial condition and
results of operation. Market and economic disruptions have affected, and may in the future affect, consumer
confidence levels and spending, personal bankruptcy rates, levels of incurrence and default on consumer debt and
home prices, among other factors. To the extent uncertainty regarding the U.S. or global economy negatively impacts
consumer confidence and consumer credit factors, a Fund’s business, financial condition and results of operations
could be significantly and adversely affected. Downgrades to the credit ratings of major banks could result in
increased borrowing costs for such banks and negatively affect the broader economy. Moreover, Federal Reserve
policy, including with respect to certain interest rates, may also adversely affect the value, volatility and liquidity of
dividend- and interest-paying securities. Market volatility, rising interest rates and/or unfavourable economic
conditions could impair a Fund'’s ability to achieve its investment objective(s).

Impact of Natural or Man-Made Disasters and Disease Epidemics

Certain regions are at risk of being affected by natural disasters or catastrophic natural events. Considering that the
development of infrastructure, disaster management planning agencies, disaster response and relief sources,
organized public funding for natural emergencies, and natural disaster early warning technology may be immature
and unbalanced in certain countries, the natural disaster toll on an individual portfolio company or the broader local
economic market may be significant. Prolonged periods may pass before essential communications, electricity and
other power sources are restored and operations of the portfolio company can be resumed. A Fund’s investments
could also be at risk in the event of such a disaster. The magnitude of future economic repercussions of natural
disasters may also be unknown, may delay a Fund’s ability to invest in certain companies, and may ultimately prevent
any such investment entirely.

Investments may also be negatively affected by man-made disasters. Publicity of man-made disasters may have a
significant negative impact on overall consumer confidence, which in turn may materially and adversely affect the
performance of a Fund’s Investments, whether or not such investments are involved in such man-made disaster.

Outbreaks of infectious diseases may also have a negative impact on the performance of the Funds. For example, an
outbreak of respiratory disease caused by a novel coronavirus was first detected in December 2019 and then spread
globally. This coronavirus has resulted in borders closing, restrictions on movement of people, quarantines,
cancellations of transportation and other services, disruptions to supply chains, businesses and customer activity, as
well as general concern and uncertainty. It is possible that there may be similar outbreaks of other infectious diseases
in the future. The impact of this coronavirus, and other epidemics and pandemics that may arise in the future, could
affect the economies of many nations, individual companies and the market in general in ways that cannot necessarily
be foreseen at the present time. In addition, the impact of infectious diseases in emerging developing or emerging
market countries may be greater due to less established health care systems. Health crises caused by the recent
coronavirus outbreak may exacerbate other pre-existing political, social and economic risks in certain countries. The
impact of the outbreak may be short term or may last for an extended period of time. Such events could increase
volatility and the risk of loss to the value of your investments.

Governmental Intervention Risk
In response to a recession, economic slowdown or financial market instability, governments and regulators may
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choose to intervene by implementing austerity measures and reforms, as seen in the 2007-2008 global financial
crisis. There is no guarantee that a government or regulatory intervention will work and they may result in social
unrest, limit future growth and economic recovery or have unintended consequences. Additionally, government and
regulatory intervention have sometimes been unclear in scope and application, resulting in confusion and uncertainty
which in itself has been detrimental to the efficient functioning of financial markets.

It is impossible to predict with certainty what temporary or permanent governmental restrictions may be imposed
on the markets in the future and/or the effect of such restrictions on the Investment Manager’s ability to implement
the Funds’ investment objectives, the European or global economy or the global securities markets. Instability in the
global financial markets or government intervention may increase the volatility of the Funds and hence the risk of
loss to the value of your investment.

Funds which invest in the European bond market are directly exposed to intervention by the European Central Bank
and governments of relevant European countries, particularly in relation to interest rates and the single European
currency. For example, the value of the bonds held by a Fund is likely to decrease if interest rates are increased, and
bond pricing complications could arise should a country leave the single European currency or that currency be
discontinued completely.

Issuer Risk

The performance of a Fund depends on the performance of individual securities to which the Fund has exposure. Any
issuer of these securities may perform poorly, causing the value of its securities to decline. Poor performance may
be caused by poor management decisions, competitive pressures, changes in technology, expiration of patent
protection, disruptions in supply, labour problems or shortages, corporate restructurings, fraudulent disclosures or
other factors. Issuers may, in times of distress or at their own discretion, decide to reduce or eliminate dividends,
which may also cause their stock prices to decline.

Money Market Risk

The Company, with a view to mitigating credit exposure to depositaries, may arrange for cash holdings of the
Company (including pending dividend payments) to be placed into money market collective investment schemes,
including other funds of the BlackRock Group. A money market collective investment scheme which invests a
significant amount of its assets in money market instruments may be considered as an alternative to investing in a
regular deposit account. However, a holding in such a scheme is subject to the risks associated with investing in a
collective investment scheme and, while a money market collective investment scheme is designed to be a relatively
low risk investment, it is not entirely free of risk. Despite the short maturities and high credit quality of investments
of such schemes, increases in interest rates and deteriorations in the credit quality can reduce the scheme’s yield
and the scheme is still subject to the risk that the value of such scheme’s investment can be eroded and the principal
sum invested will not be returned in full.

Securities Lending Risk

The Company engages in a securities lending programme through the Investment Manager. In order to mitigate the
credit risk exposure to the counterparties to any securities lending contract, the lending of a Fund's securities must
be covered by high quality and liquid collateral received by the Fund under a title transfer arrangement with a market
value at all times at least equivalent to the market value of the Fund's securities lent plus a premium. A Fund's
securities can be lent to counterparties over a period of time. The risks of securities lending include the risk that a
borrower may not provide additional collateral when required or may not return the securities when due. A default
by the counterparty combined with a fall in the value of the collateral below that of the value of the securities lent
may result in a reduction in the value of the Fund. To the extent that any securities lending is not fully collateralised
(for example due to timing issues arising from payment lags), the Company will have a credit risk exposure to the
counterparties to the securities lending contracts. To mitigate these risks, the Company benefits from a borrower
default indemnity provided by BlackRock, Inc. The indemnity allows for full replacement of the securities lent if the
collateral received does not cover the value of the securities loaned in the event of a borrower default.

Investors should note that a limitation of maximum securities lending levels by a Fund, at a time when demand
exceeds those maximum levels, may reduce potential income to a Fund that is attributable to securities lending.
Please refer to “Efficient Portfolio Management” for further detail.

Currency Risk

The Base Currency of a Fund is usually chosen to match the base currency in which its Benchmark Index is valued
and this may differ from the currency of the underlying assets of the Benchmark Index. In addition, a Fund’s
Benchmark Index may comprise multiple-currency underlying assets. Consequently, the Investments of a Fund may
be acquired in currencies which are not the Base Currency of the Fund. In addition, certain Funds may have Share
Classes which have different Valuation Currencies from the Base Currency of the Fund. Consequently, the
Investments of a Share Class may be acquired in currencies which are not the Valuation Currency of the Share Class.

Unless it is the stated intention of the Company to use hedging or other techniques and instruments in any Funds in
order to cover currency risk, the fact that Base Currencies, Valuation Currencies and the currencies of Funds’
Investments may differ may cause the cost of purchasing such Investments to be affected favourably or unfavourably
by fluctuations in the relative exchange rates of the different currencies. For emerging market countries, volatility
in currency markets can be heightened.
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Risks specific to Funds focusing on specific markets

Concentration Risk

If the Benchmark Index of a Fund concentrates in a particular country, region, industry, group of industries, sector
or specific theme that Fund may be adversely affected by the performance of those securities and may be subject to
price volatility. In addition, a Fund that concentrates in a single country, region, industry or group of countries or
industries may be more susceptible to any single economic, market, political, sustainability-related or regulatory
occurrence affecting that country, region, sector, industry or group of countries or industries. Such a Fund may be
more susceptible to greater price volatility when compared to a more diverse fund. This could lead to a greater risk
of loss to the value of your investment.

Replicating index Funds which, as per their investment policy, may avail of the higher investment limits set out in
section 4 of Schedule III may invest more than 10% and up to 20% of their Net Asset Value in shares issued by the
same body in order to replicate their respective Benchmark Indices. This limit may be raised to 35% for a single
issuer, where this is justified by exceptional market conditions, for example, market dominance. Market dominance
exists where a particular constituent of the Benchmark Index has a dominant position in the particular market sector
in which it operates and as such accounts for a large proportion of the Benchmark Index. This means that such a
Fund may have a high concentration of investment in one company, or a relatively small number of companies, and
may therefore be more susceptible to any single economic, market, political or regulatory occurrence affecting that
company or those companies

Emerging Markets- General

Emerging markets are subject to special risks associated with investment in an emerging market. The material risks
include: generally less liquid and less efficient securities markets; generally greater price volatility; exchange rate
fluctuations and exchange control; lack of available currency hedging instruments; abrupt imposition of restrictions
on foreign investment; imposition of restrictions on the expatriation of funds or other assets; less publicly available
information about issuers; the imposition of taxes; higher transaction and custody costs; settlement delays and risk
of loss; difficulties in enforcing contracts; less liquidity and smaller market capitalisations; less well regulated markets
resulting in more volatile stock prices; different accounting and disclosure standards; governmental interference;
risk of expropriation, nationalisation or confiscation of assets or property; higher inflation; social, economic and
political instability and uncertainties; the risk of expropriation of assets and the risk of war. In the absence of the
Depositary’s negligent or intentional failure to properly fulfil its obligations pursuant to the Regulations, the
Depositary may not be liable to the Company or its shareholders for the loss of an asset of a Fund which is not
capable of being registered or held in a securities account in the name of the Depositary or a sub-custodian or being
physically delivered to the Depositary. Accordingly, while the liability of the Depositary is not affected by the fact that
it has entrusted the custody of the Company’s assets to a third party, in markets where custodial and/or settlement
systems may not be fully developed, a Fund may be exposed to sub-custodial risk in respect of the loss of such assets
in circumstances whereby the Depositary will have no liability. In the event that custody is delegated to local entities
that are not subject to effective prudential regulation, including minimum capital requirements and supervision in
the jurisdiction concerned, prior Shareholder notice will be provided advising of the risks involved in such delegation.
There could be additional impacts on the value of a Fund as a result of sustainability risks, in particular those caused
by environmental changes related to climate change, social issues (including relating to labour rights) and governance
risk (including but are not limited to risks around board independence, ownership & control, or audit & tax
management). Additionally, disclosures or third-party data coverage associated with sustainability risks is generally
less available or transparent in these markets.

As a result of the above risks, a Fund’s investments can be adversely affected and the value of your investments
may go up or down.

Asia

The Asian emerging markets countries in which the Funds currently invest include, but are not limited to, the People’s
Republic of China (PRC), India, Indonesia, Korea, Malaysia, Philippines, Taiwan, and Thailand. These are considered
to be emerging markets and are therefore subject to special risks associated with investment in an emerging market
country. These include, but are not limited to: generally less liquid and less efficient securities markets; generally
greater price volatility; exchange rate fluctuations and exchange control; imposition of restrictions on the expatriation
of funds or other assets; less publicly available information about issuers; the imposition of taxes; higher transaction
and custody costs; settlement delays and risk of loss; difficulties in enforcing contracts; less liquidity and smaller
market capitalisations; less well regulated markets resulting in more volatile stock prices; different accounting and
disclosure standards; governmental interference; higher inflation; social, economic and political uncertainties;
custodial and/or settlement systems may not be fully developed which may expose a Fund to sub-custodial risk in
circumstances whereby the Depositary will have no liability; the risk of expropriation of assets and the risk of war.

Latin America

The Latin American countries in which the Funds currently invest include, but are not limited to, Brazil, Chile,
Colombia, Mexico, and Peru. These are considered to be emerging markets and are therefore subject to special risks
associated with investment in an emerging market country. These include, but are not limited to: generally less liquid
and less efficient securities markets; generally greater price volatility; exchange rate fluctuations and exchange
control; imposition of restrictions on the expatriation of funds or other assets; less publicly available information
about issuers; the imposition of taxes; higher transaction and custody costs; settlement delays and risk of loss;
difficulties in enforcing contracts; less liquidity and smaller market capitalisations; less well regulated markets
resulting in more volatile stock prices; different accounting and disclosure standards; governmental interference;
higher inflation; social, economic and political uncertainties; custodial and/or settlement systems may not be fully
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developed which may expose a Fund to sub-custodial risk in circumstances whereby the Depositary will have no
liability; the risk of expropriation of assets and the risk of war.

Investments in Brazil

On 14 September 2016, the Brazilian tax authorities issued Normative Instruction 1658/16 amending the list of
countries considered to be ‘low tax jurisdictions’ to include Curacao, Saint Martin and Ireland and exclude the
Netherlands Antilles and Saint Kitts and Nevis. The changes were effective from 1 October 2016 onwards. As a
consequence, Brazilian capital gains tax and increased income withholding tax rates on interest on capital
distributions apply to Brazilian securities. Any capital gains tax calculable as a result of portfolio transactions relating
to redemptions will be dealt with in accordance with the definition of “Duties and Charges” and may result in an
additional spread, which may reduce the net proceeds received for the redemption. Any capital gains tax incurred as
a result of portfolio transactions not related to redemptions (e.g. rebalancing) will be borne by the respective Fund.

Investments in the PRC
For Funds that invest in or are exposed to investment in the PRC, potential investors should also consider the following
risk warnings which are specific to investing in or exposure to the PRC:

e The PRC is one of the world’s largest global emerging markets. The economy in the PRC, which has been in a
state of transition from a planned economy to a more market orientated economy, differs from the economies of
most developed countries and investing in the PRC may be subject to greater risk of loss than investments in
developed markets. This is due to, among other things, greater market volatility, lower trading volume, political
and economic instability, greater risk of market shut down, greater control of foreign exchange and more
limitations on foreign investment policy than those typically found in a developed market. There may be
substantial government intervention in the PRC economy, including restrictions on investment in companies or
industries deemed sensitive to relevant national interests. The PRC government and regulators may also intervene
in the financial markets, such as by the imposition of trading restrictions, which may affect the trading of Chinese
securities. The companies in which a Fund invests may be held to lower disclosure, corporate governance,
accounting and reporting standards than companies in more developed markets. In addition, some of the
securities held by a Fund may be subject to higher transaction and other costs, foreign ownership limits, the
imposition of withholding or other taxes, or may have liquidity issues which make such securities more difficult
to sell at reasonable prices. These factors may have an unpredictable impact on a Fund’s investments and increase
the volatility and hence the risk of a loss to the value of an investment in a Fund. Furthermore, market
interventions may have a negative impact on market sentiment which may in turn affect the performance of the
Benchmark Index and, by extension, the performance of a Fund.

e The PRC economy has experienced significant and rapid growth in the past 20 years. However, such growth may
or may not continue, and may not apply evenly across different geographic locations and sectors of the PRC
economy. Economic growth has also been accompanied by periods of high inflation. The PRC government has
implemented various measures from time to time to control inflation and restrain the rate of economic growth of
the PRC economy. Furthermore, the PRC government has carried out economic reforms to achieve
decentralisation and utilisation of market forces to develop the economy of the PRC. These reforms have resulted
in significant economic growth and social progress. There can, however, be no assurance that the PRC government
will continue to pursue such economic policies or, if it does, that those policies will continue to be successful. Any
such adjustment and modification of those economic policies may have an adverse impact on the securities
markets in the PRC and therefore on the performance of a Fund. These factors may increase the volatility of any
such Fund (depending on its degree of investment in the PRC) and hence the risk of loss to the value of your
investment.

India
For Funds that invest in or are exposed to investment in India, potential investors should also consider the following
risk warnings which are specific to investing in or exposure to India:

. India is located in a part of the world that has historically been prone to natural disasters such as earthquakes,
volcanoes and tsunamis and India is economically sensitive to environmental events. In addition, the
agricultural sector is an important component of the Indian economy and adverse weather may have a
significant negative effect on the Indian economy.

. India has experienced a process of privatisation of certain entities and industries. If the newly privatised
companies are unable to adjust quickly to a competitive environment or to changing regulatory and legal
standards, investors in such newly privatised entities could suffer losses and this could adversely affect the
performance of the Indian market.

. The Indian economy is dependent on commodity prices, which can be volatile and this poses risk of macro-
economic instability. The Indian economy is also dependent on the economies of Asia, mainly Japan and
China, and the United States as key trading partners. Reduction in spending on Indian products and services
by any of these trading partners or a slowdown or recession in any of these economies could adversely affect
the Indian economy.

. India has experienced acts of terrorism and has strained international relations with Pakistan, Bangladesh,
China, Sri Lanka and other neighbours due to territorial disputes, historical animosities, terrorism and other
defence concerns. These situations may cause uncertainty in the Indian market and may adversely affect
performance of the Indian economy.
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. Disparities of wealth, the pace of economic liberalisation and ethnic, religious and racial disaffection may lead
to social turmoil, violence and labour unrest in India. In addition, India continues to experience religious and
border disputes as well as separatist movements in certain Indian states. Unanticipated political or social
developments may result in investment losses.

. The Indian government has experienced chronic structural public sector deficits. High amounts of debt and
public spending may stifle Indian economic growth, cause prolonged periods of recession or lower India’s
sovereign debt rating.

. Indian disclosure and regulatory standards are in many respects less stringent than standards in certain OECD
(Organisation for Economic Co-operation and Development) countries. There may be less publicly available
information about Indian companies than is regularly published by or about companies in such other countries.
The difficulty in obtaining such information may mean that a Fund experiences difficulties in obtaining reliable
information regarding any corporate actions and dividends of companies in which such a Fund has directly or
indirectly invested. Indian accounting standards and requirements also differ in significant respects from those
applicable to companies in many OECD countries.

. A Fund, the market price and the liquidity of the Shares may be affected generally by exchange rates and
controls, interest rates, changes in Indian governmental policy, taxation, social and religious instability and
other political, economic or other developments in or affecting India.

. Although the Indian primary and secondary equity markets have grown rapidly and the clearing, settlement
and registration systems available to effect trades on the Indian stock markets have significantly improved
with mandatory dematerialisation of shares, these processes may still not be on a par with those in more
mature markets. Problems of settlement in India may impact on the Net Asset Value and the liquidity of a
Fund.

. SEBI was created under the resolution of the Government of India in April 1992, and performs the function of
"promoting the development of and regulation of the Indian securities market, the protection of the interest
of shareholders as well as matters connected therewith and incidental thereto". The Securities and Exchange
Board of India Act of 1992 has entrusted the SEBI with much wider powers and duties, which inter alia, include
prohibition of fraudulent and unfair trade practices relating to the stock markets including insider trading and
regulation of substantial acquisitions of shares and takeovers of companies. The Indian stock exchanges have
been subject to broker defaults, failed trades and settlement delays in the past and such events may have
adverse impact on the Net Asset Value of a Fund. In addition, in the event of occurrence of any of the above
events, or in the event of SEBI having reasonable ground to believe that the transactions in securities are
being dealt with in a manner detrimental to the investors or the securities market, SEBI can impose restrictions
on trading in certain securities, limitations on price movements and margin requirements, which could
adversely impact the liquidity of a Fund.

. A disproportionately large percentage of market capitalisation and trading value in the Indian stock exchanges
is represented by a relatively small number of issuers. There is a lower level of regulation and monitoring of
the Indian securities market and the activities of investors, brokers and other participants as compared to
certain OECD markets. It may, therefore, be difficult to invest a Fund’s assets so as to obtain a representative
portfolio or to realise the Fund’s investments at the places and times that it would wish to do so.

. Indian capital gains tax apply to Indian securities. Any capital gains tax calculable as a result of portfolio
transactions relating to redemptions will be dealt with in accordance with the definition of "Duties and Charges”
and may result in an additional spread, which may reduce the net proceeds received for the redemption. Any
capital gains tax incurred as a result of portfolio transactions not related to redemptions (e.g. rebalancing)
will be borne by the respective Fund.

Indian Foreign Portfolio Investors Regulations
In order for a Fund to invest directly in India, it must seek to register as a Category II FPI under the SEBI Regulations
or any equivalent applicable regulations at the time.

In January 2014, the SEBI put in place regulations that impact portfolio investments made by FPIs. These include
foreign institutional investors, non-resident Indians and other foreign investors. Under the FPI rules, investors cannot
transact in securities as FPIs unless they have been granted registration by depository participants acting on behalf
of the SEBI. To be eligible for FPI status, applicants must meet certain criteria related to their residence, the status
of their securities market regulator, the Financial Action Task Force, and other factors. Once granted, registration is
permanent unless suspended by the SEBI or surrendered by the FPI. Any change to the FPI regime generally,
including the possibility of a Fund losing its FPI status, may affect such a Fund'’s ability to invest in securities in India.
To the extent that a Fund loses its FPI status or laws and regulations change such that the FPI regime is no longer
available to it, it will be more difficult for such a Fund to achieve its investment objective. Accordingly, there is a
greater risk of tracking error, which may result in a negative or positive performance impact to such a Fund and
holders of its Shares.

General investment restrictions
Investment by FPIs is restricted to primary and secondary market securities (including listed or to be listed shares,
debentures and warrants of companies), listed and unlisted domestic mutual funds and collective investment schemes,
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derivatives traded on a recognised stock exchange, treasury bills, government securities, commercial papers, various
types of debt instruments and units in debt funds, depositary receipts and other instruments specified by the SEBI.
Securities lending is also allowed as per the SEBI Regulations. Further requirements exist in respect of transactions
in the secondary market.

There are certain investment conditions and restrictions that an FPI would need to comply with including investment
in company shares not exceeding 10% of the company’s issued capital per single FPI or investor group. The SEBI
may introduce further limitations or restrictions on the foreign ownership of securities in India, which may have
adverse effects on the liquidity and the performance of a Fund. Such limitations and restrictions may restrict a Fund’s
ability to acquire the securities of one or more constituents of its Benchmark Index in accordance with the relevant
weightings of the Benchmark Index and therefore may impact on a Fund’s ability to closely track the performance of
its Benchmark Index.

Broad based fund regime

In order to be registered as a Category II FPI, under the SEBI Regulations, a Fund will be required to demonstrate
that it is an appropriately regulated broad based fund. The Indian broad based fund regime applies to funds
established or incorporated outside India, which are eligible on the basis of the fund or its manager(s) being regulated
in their respective foreign jurisdiction. A Fund must satisfy the broad based criteria, which include internal review
and accessibility of information about underlying investors. These types of funds shall have a minimum of 20 investors
including, both, direct investors and underlying investors in pooling vehicles. No investor shall hold over 49% of the
fund by unit/share number or value. Institutional investors who hold over 49% of the fund must themselves comply
with requirements applicable to broad based funds. Underlying beneficial owners who hold over 25% of the fund are
required to provide their consent to the FPI registration, and to that end have their client information disclosed to
the depository participant/SEBI. To the extent that a Fund might have underlying beneficial owners who fall into this
category, it may not be possible for such a Fund to fulfil its investment objective if such consent is required and not
provided.

Licensing in India

In order to invest physically in Indian securities, a Fund is required to be registered as a Category II FPI under the
SEBI Regulations. In order to be registered as a Category II FPI, each Fund is required to demonstrate that it satisfies
the following broad based criteria: (i) The Fund must have a minimum of 20 investors including, both, direct investors
and underlying investors in pooling vehicles. (ii) No investor shall hold over 49% of the Shares or value of the Fund.
Institutional investors who hold over 49% of the Shares or value of the Fund must themselves comply with broad
based criteria. Underlying beneficial owners who hold over 25% of the Shares or value of the Fund are required to
provide their consent to the FPI registration, and to that end have their client information disclosed to the relevant
depository participant and Securities and Exchange Board of India. This criteria has been highlighted to investors.
To the extent that investors in a Fund do not meet the above criteria or disclosure requirement, the Fund may lose
its FPI licence and may no longer be able to invest physically in Indian securities.

Mexico

A Fund’s investments in Mexican issuers may subject the Fund to legal, regulatory, political, currency, security and
economic risk specific to Mexico. Among other things, Mexico’s economy is heavily dependent on trading relationships
with certain key trading partners, including the United States and certain Latin American countries. Reduction in
spending on Mexican products and services, or economic or other changes in the United States or certain Latin
American countries, trade regulations or currency exchange rates may have an adverse impact on the Mexican
economy.

Mexico is considered to be an emerging market and is therefore subject to special risks associated with investment
in an emerging market country including : generally less liquid and less efficient securities markets; generally greater
price volatility; imposition of restrictions on the expatriation of funds or other assets; less publicly available
information about issuers; the imposition of taxes; higher transaction and custody costs; settlement delays and risk
of loss; difficulties in enforcing contracts due to uncertainty of legal and judicial systems; less liquidity and smaller
market capitalisations; less well regulated markets resulting in more volatile stock prices; different accounting and
disclosure standards; governmental interference; higher inflation; social, economic and political uncertainties;
custodial and/or settlement systems are not fully developed which may expose a Fund to sub-custodial risk in
circumstances whereby the Depositary will have no liability; the risk of expropriation of assets i.e. forceful confiscation
and redistribution of private property outside of common law and the risk of war. In addition, there may be a
heightened risk of social, economic and political instability.

As a result of the above risks, a Fund’s investments can be adversely affected and the value of your investments
may go up or down.

Investments in Russia
For Funds that invest in or are exposed to investment in Russia, potential investors should also consider the following
risk warnings which are specific to investing in or exposure to Russia:

e The United States and the European Union have instituted additional sanctions against certain Russian issuers
which include prohibitions on transacting in or dealing in new debt of longer than 30 days maturity or new equity
of such issuers. Securities held by a Fund issued prior to the date of the sanctions being imposed are not currently
subject to any restrictions under the sanctions. However, compliance with each of these sanctions may impair
the ability of a Fund to buy, sell, hold, receive or deliver the affected securities or other securities of such issuers.
If it becomes impracticable or unlawful for a Fund to hold securities subject to, or otherwise affected by, sanctions
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(collectively, “affected securities”), or if deemed appropriate by the Fund’s Investment Manager, subscriptions in
kind and directed cash subscriptions may not be available for such Fund in respect of the affected securities.

Also, if an affected security is included in a Fund’s Benchmark Index, the Fund may, where practicable and
permissible, seek to eliminate its holdings of the affected security by using optimisation techniques to seek to
track the investment returns of its Benchmark Index. The use of (or increased use of) optimisation techniques
may increase the Fund'’s tracking error risk. If the affected securities constitute a significant percentage of the
Benchmark Index, a Fund may not be able to effectively implement optimisation techniques, which may result in
significant tracking error between a Fund’s performance and the performance of its Benchmark Index.

Sanctions may now, or in the future, result in retaliatory measures by Russia, including the immediate freeze of
Russian assets held by a Fund. In the event of such a freeze of any Fund’s assets, a Fund may not be able to
pay out redemption proceeds in respect of the assets which are frozen or may need to liquidate non-restricted
assets in order to satisfy redemption orders. The liquidation of a Fund’s assets during this time may also result
in @ Fund receiving substantially lower prices for its securities.

These sanctions may also lead to changes in a Fund’s Benchmark Index. An index provider may remove securities
from a Benchmark Index or implement caps on the securities of certain issuers that have been subject to recent
economic sanctions. In such an event, it is expected that a Fund will rebalance its portfolio to bring it in line with
the relevant Benchmark Index as a result of any such changes, which may result in transaction costs and
increased tracking error.

If any of the events above were to occur, the Directors may (at their discretion) take such action as they consider
to be in the interests of investors in Funds which have investment exposure to Russia, including (if necessary)
suspending trading in the Funds (see the section entitled “Temporary Suspension of Valuation of the Shares and
of Sales, Redemptions and Switching” for more details) and/or taking such action as described in the section
entitled “"Benchmark Indices”.

e The laws relating to securities investments and regulations in Russia have been created on an ad-hoc basis and
do not tend to keep pace with market developments leading to ambiguities in interpretation and inconsistent and
arbitrary application. Monitoring and enforcement of applicable regulations is rudimentary.

e Rules regulating corporate governance either do not exist or are underdeveloped and offer little protection to
minority shareholders.

e There are also counterparty risks in connection with the maintenance of portfolio securities and cash with local
sub-custodians and securities depositories in Russia.

These factors may increase the volatility of any such Fund (depending on its degree of investment in Russia) and
hence the risk of loss to the value of your investment.

Investments in Japan

Japan is located in a part of the world that has historically been prone to natural disasters, such as earthquakes,
volcanoes, and tsunamis, and is economically sensitive to environmental events. In addition, the nuclear power plant
catastrophe in March 2011 may have short-term and long-term effects on the nuclear energy industry, the extent of
which are currently unknown. As with other countries, Japan may be subject to political and economic risks. Political
developments may lead to changes in policy which might adversely affect a Fund’s investments. The Japanese
economy is heavily dependent on foreign trade and can be adversely affected by trade tariffs and other protectionist
measures. In addition, some Japanese reporting, accounting and auditing practices vary from the accounting
principles generally accepted in other developed countries. Any of these risks, individually or in the aggregate, could
result in a significant adverse impact on the Japanese economy and the securities to which a Fund has exposure and,
in turn, result in a loss to your investment.

Potential Implications of Brexit

On 31 January 2020 the United Kingdom (the “UK") formally withdrew and ceased being a member of the European
Union (the “EU"). Following this, the UK entered into a transition period which lasted for the remainder of 2020,
during which period the UK was subject to applicable EU laws and regulations. The transition period expired on 31
December 2020, and EU law no longer applies in the UK.

On 30 December 2020, the UK and the EU signed an EU-UK Trade and Cooperation Agreement (“UK/EU Trade
Agreement”), which applies from 1 January 2021 and sets out the foundation of the economic and legal framework
for trade between the UK and the EU. As the UK/EU Trade Agreement is a new legal framework, the implementation
of the UK/EU Trade Agreement may result in uncertainty in its application and periods of volatility in both the UK and
wider European markets throughout 2021 and beyond. The UK's exit from the EU is expected to result in additional
trade costs and disruptions in this trading relationship. While the UK/EU Trade Agreement provides for the free trade
of goods, it provides only general commitments on market access in services together with a “most favoured nation”
provision which is subject to many exceptions. Furthermore, there is the possibility that either party may impose
tariffs on trade in the future in the event that regulatory standards between the EU and the UK diverge. The terms
of the future relationship may cause continued uncertainty in the global financial markets, and adversely affect the
performance of the Funds.
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Volatility resulting from this uncertainty may mean that the returns of the Funds' investments are affected by market
movements, the potential decline in the value of Sterling or Euro, and the potential downgrading of sovereign credit
ratings of the UK or an EU member state.

Euro and Eurozone Risk

The deterioration of the sovereign debt of several countries, together with the risk of contagion to other, more stable,
countries, exacerbated the global economic crisis. There is a continued possibility that Eurozone countries could be
subject to an increase in borrowing costs. This situation as well as the United Kingdom’s referendum have raised a
number of uncertainties regarding the stability and overall standing of the European Economic and Monetary Union.
The departure or risk of departure from the Euro by one or more Eurozone countries could lead to the reintroduction
of national currencies in one or more Eurozone countries or, in more extreme circumstances, the possible dissolution
of the Euro entirely. These potential developments, or market perceptions concerning these and related issues, could
adversely affect the value of a Fund's investments. Investors should carefully consider how any potential changes to
the Eurozone and European Union may affect their investment in a Fund.

Investments in Mid Capitalisation and Smaller Companies

The securities of mid capitalisation and smaller companies tend to be more volatile and less liquid than the securities
of large companies. As securities of mid capitalisation and smaller companies may experience more market price
volatility than securities of larger companies, the Net Asset Value of any Funds which invest in smaller companies or
mid capitalisation companies may reflect this volatility. Mid capitalisation and smaller companies, as compared with
larger companies, may have a shorter history of operations, may not have as great an ability to raise additional
capital, may have a less diversified product line making them susceptible to market pressure and may have a smaller
public market for their securities.

Investment in mid capitalisation and smaller companies may involve relatively higher investment costs, which may
be in part due to increased execution costs caused by reduced liquidity in the underlying market, and accordingly
investment in Funds which invest in smaller companies should be viewed as a long-term investment. Such Funds
may however dispose of an investment made by it within a relatively short period of time, for example, to meet
requests for redemption of Shares.

As a result of the above risks, a Fund’s investments can be adversely affected and the value of your investments
may go up or down.

In addition, owing to threshold limits on the proportion of shares that BlackRock-managed funds may hold in certain
companies (in particular in smaller capitalisation companies), it is possible that a Fund may have to rely more heavily
on optimisation techniques than would otherwise be the case.

Industrials Sector Risk

The prices of companies in the industrials sector may be affected by supply and demand both for their specific product
or service and for industrials sector products in general. Government regulations, labour relations, world events,
economic conditions and taxes may affect the performance of companies in the industrials sector. Companies in the
industrials sector may be adversely affected by product liability claims, liability for environmental damage and
changes in exchange rates. The industrials sector may also be adversely affected by changes or trends in commodity
prices, which may be influenced or characterised by unpredictable factors. Manufacturing companies need to keep
up with technological advancements or may face the risk of their products becoming uncompetitive or obsolete.
Aerospace and defence companies, a component of the industrials sector, rely to a significant extent on demand from
governments for their products and services and their financial performance can be significantly affected by
government spending policies, especially with governments coming under increasing pressure to control and reduce
budget deficits. Transportation companies, another component of the industrials sector, are cyclical and can also be
significantly affected by government spending policies. Companies or issuers with high carbon intensity or high
switching costs associated with the transition to low carbon alternatives, may be more impacted by climate transition
risks. There may also be increased impacts on the value of the investments of a Fund as a result of geographical
concentration in locations where the value of the investments of a Fund may be more susceptible to adverse physical
climate events, as well as social and governance factors.

As a result of the above risks, a Fund’s investments can be adversely affected and the value of your investments
may go up or down.

Energy Sector Investment Risks

There are a number of factors that could affect performance of the energy sector, including changes in commodity
prices. For example, many regions that produce fossil fuel or in which pipes for transporting fossil fuel are located
are politically volatile and conflicts in these regions could result in spikes in oil, gas and coal prices. There may also
be increased impacts on the value of the investments of a Fund as a result of geographical concentration in locations
where the value of the investments of a Fund may be more susceptible to adverse physical climate events, as well
as social and governance factors. Markets for various energy-related commodities can have significant volatility, and
are subject to control or manipulation by large producers or purchasers. A major terrorist attack or threat could also
increase market volatility. Increasing demand, whether from developing countries or cold weather conditions, could
have the effect of driving energy prices up. Other factors include (but are not limited to) energy conservation efforts,
advances in renewable energy and the transition to clean energy and the costs of such technology, costs of cleaning
up accidents and civil liabilities, taxes, governmental regulation on privatisation, pricing and supply and other
intervention. Some of the securities in the energy sector may be less liquid than securities in other sectors which
may make it more difficult for a Fund to purchase or sell such securities.
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As a result of the above risks, a Fund’s investments can be adversely affected and the value of your investments
may go up or down.

Financial Sector Investment Risks

Companies in the financial sector are subject to increasing governmental regulation, government intervention and
taxes, which may adversely affect the scope of their activities, the amount of capital they must maintain and their
profitability. The financial services sector may also be adversely affected by increases in interest rates and
irrecoverable debt, decreases in the availability of funding or asset valuations and adverse conditions in other related
markets. The deterioration of the credit markets has caused an adverse impact in the credit and interbank money
markets generally, thereby affecting a wide range of financial services institutions and markets. Certain financial
services companies have had to accept or borrow significant amounts of money from their governments and thereby
face additional government imposed restrictions on their businesses which could have an impact on their performance
and value. Insurance companies in particular, may be subject to intense price competition, which may have an
adverse impact on their profitability. Companies that invest in real estate may be affected by adverse changes to the
conditions of the real estate markets, movements in interest rates, investor confidence, changes in supply and
demand for property, costs, availability of mortgage loans, taxes and the impact of environmental and planning laws.
The risks faced by companies within the financial sector may have a higher impact on companies that employ
substantial financial leverage within their businesses.

Risk of Investing in the China Interbank Bond Market

The Funds may invest in the China Interbank Bond Market via the Foreign Access Regime and/or the Bond Connect.
Investment in China Interbank Bond Market via Foreign Access Regime

Pursuant to the "Announcement (2016) No 3” issued by the PBOC on 24 February 2016, foreign institutional investors
can invest in the China Interbank Bond Market (“Foreign Access Regime”) subject to other rules and regulations as
promulgated by the PRC authorities.

Under the prevailing regulations in the PRC, foreign institutional investors who wish to invest directly in the China
Interbank Bond Market may do so via an onshore settlement agent, who will be responsible for making the relevant
filings and account opening with the relevant authorities. There is no quota limitation.

Investment in the China Interbank Bond Market via Northbound Trading Link under Bond Connect

Bond Connect is a new initiative launched in July 2017 for mutual bond market access between Hong Kong and the
PRC established by CFETS, China Central Depository & Clearing Co., Ltd, Shanghai Clearing House, and HKEX and
Central Moneymarkets Unit.

Under the prevailing regulations in the PRC, eligible foreign investors will be allowed to invest in the bonds circulated
in the China Interbank Bond Market through the northbound trading of Bond Connect (“Northbound Trading Link").
There will be no investment quota for Northbound Trading Link.

Under the Northbound Trading Link, eligible foreign investors are required to appoint the CFETS or other institutions
recognised by the PBOC as registration agents to apply for registration with the PBOC.

The Northbound Trading Link refers to the trading platform that is located outside of the PRC and is connected to
CFETS for eligible foreign investors to submit their trade requests for bonds circulated in the China Interbank Bond
Market through Bond Connect. HKEX and CFETS will work together with offshore electronic bond trading platforms
to provide electronic trading services and platforms to allow direct trading between eligible foreign investors and
approved onshore dealer(s) in the PRC through CFETS.

Eligible foreign investors may submit trade requests for bonds circulated in the China Interbank Bond Market through
the Northbound Trading Link provided by offshore electronic bond trading platforms (such as Tradeweb and
Bloomberg), which will in turn transmit their requests for quotation to CFETS. CFETS will send the requests for
quotation to a number of approved onshore dealer(s) (including market makers and others engaged in the market
making business) in the PRC. The approved onshore dealer(s) will respond to the requests for quotation via CFETS
and CFETS will se