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BlackRock in a nutshell

Institutional
index
$3.0T

Blackrock

$8.7T

Source: BlackRock annual report. Data per 31/12/2020. All figures are represented in USD.
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Institutional
Client
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iShares EMEA platform snapshot

Equity Fixed income
$387bn $188bn

Commodity
$17bn

Single country / region

Multi-region and development level

Asia

North Latin
Pacific

America America

Geography

Developed Emerging
market market

Government

Corporates High yield -
Currency hedging

iShares offers the broadest range of sustainable index funds in the industry across a comprehensive
spectrum of outcomes and exposures, powered by the scale, breadth, and expertise of BlackRock.

Aggregate

Strategy

For illustrative purposes only. Source: BlackRock, as at 31 March, 2021.
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Factor ETFs Industry Flows

Monthly Flows Breakdown in mn USD Zooming in the recent weeks
2.762
3.000 5.000 $4.6bn
| 0w Volatility Momentum
4.000 = Quiality Size
2.000

= \/alue

3.000
601 470
434
1.000 I 201 2.000
a
@ . 0 1.000
c =
E 0 | - c
|_-|| TTHHEE
(265):4 219 (269 ($872mn)
-1.000 (414) (529) -1.000
-2.000
-2.000
1.915
(1.915) -3.000 ($3.4 bn)

= Low Volatility © Momentum = Quality = Size m Value
-3.000 -4.000

PP PO DD DD P D DRD D DD D DD DD P
@’0 & Q'b* D \?pg %QQ & éo Qec’ W& & @R W WS RS W@

Source: BlackRock ETP Landscape as of 26/02/2021.
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Strong comeback for Value
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- Europe Value World Value =—=USA Value
29/02/2016 28/02/2017 28/02/2018 28/02/2019 28/02/2020
28/02/2017 28/02/2018 28/02/2019 28/02/2020 26/02/2021
Europe Value 19.40% 5.38% -2.85% -3.55% 8.57%
World Value 24.70% 18.76% -6.97% -5.00% 17.89%
USA Value 31.12% 15.50% -2.04% -1.96% 25.77%

The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results.

Source: MSCI and JP Morgan as of 26/02/2021. Index returns are NTR USD for the period 29/02/2016 - 26/02/2021. Index returns are for
illustrative purposes only. MSCI USA Enhanced Value Index denoted as USA Value; World Enhanced Valued denoted as World Value; MSCI
Europe Enhanced Value denoted as Europe Value. Index performance returns do not reflect any management fees, transaction costs or
expenses. Indices are unmanaged and one cannot invest directly in an index.
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How to harness Value strategies?

Measurement While we can observe market prices for traded stocks, intrinsic value must be
matters estimated, and the measures that are used matter.

A new wave of style indices offers enhanced opportunities for implementing
this popular tilt. The factor weighting and more concentrated positioning of
style factor indices offer stronger exposure to the value factor than market cap
weighted alternatives.

Seeking Outperformance: By tilting toward value investors can aim for returns
above the market. But value strategies are cyclical, and will have periods of
underperformance. Holding complementary factor exposures may offer
diversification benefits.

Implementation

Source: BlackRock, as of 26/02/2021. For illustrative purposes only.

BlackRock.
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Targeted style exposure: considering sectors

Valuations are highly sector-dependent as some sectors are historically cheaper than others. A sector-relative Value
scoring allows us to limit the sector bias on the companies and help to capture the true value premium.

Most academic studies focus on price-to-book
P/B value. The risk of this metric is that certain stocks
remain cheap for a reason. Practitioners call this
the “value trap” - an investor is attracted to a stock
because it appears inexpensive, but its price never
improves.

Price-to-book

To help mitigate this risk of value traps, we can use
a forward-looking valuation ratio that embeds
analysts’ expectations.

Earnings may contain transitory components that
are reversed, or they may be high because of
temporary financial transactions compared to more
permanent operational changes. Additionally, a
company may appear cheap in relation to its equity
outstanding, but it may be expensive when
considering the debt it has taken on in lieu of
issuing stock.

EV/CFO

Enterprise
Value-to-cash
flow from
operations

Source: BlackRock, Bloomberg, as of 26/02/2021. Figures shown are the
P/E Ratios of the MSCI Developed Markets Sector Indices for the time
period Dec 1999 to Feb 2021. Ratios are measured on a monthly basis.
Characteristics are subject to change.

BlackRock.
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Sector idiosyncrasies could lead to significant sector bets

P/E Ratios for MSCI World Sector

Indices
35
Third Quartile —
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Median
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Source: MSCI, as of 26/02/2021.
1 Securities which are classified in the Financials sector just use Fwd P/E
and P/B while securities in the Real Estate sector just use EV/CFO.




Index Methodologies

MSCI Value Indices MSCI Enhanced Value Indices

Customized index No Yes

Price to Book Value ratio (P/BV)
12-month Forward Price to Earnings ratio (Fwd P/ E)
Enterprise Value to Operating Cash Flow (EV /7 CFO)

Price to Book Value ratio (P/BV)
Metrics 12-month Forward Price to Earnings ratio (Fwd P/ E)
Price to Dividend ratio (P / D)

X — Umcap-weighted

Z-Score for Metrics Z=
Omcap-weighted
1 1
Value score Value Z_Score = §(ZP/B + Zrwape + Zp/p) Value Z_Score = g(ZP/B + Zewa e + Z pvycro)
Value Z_Score —
Sector neutrality No Z rel = = Hsector
Usector
. 1 i _ 1+ Zrel; Z_rel >0
Final Value Score Value Z_Score = 3 (ZP/B + Zrwar/e T+ ZP/D) Value Z_Score_relative = {(1 —Z) Y, Zu <0
Weighting Scheme Market Capitalization Weight * Final Value Score

Achieving the 50% free float-adjusted market

Security Selection S
capitalization

Min. 30% free float-adjusted market capitalization

Source: BlackRock and MSCI, as of 26/02/2021.

BlackRock.

FOR PROFESSIONAL CLIENTS ONLY




Global Value Strategies - Performance

450
400
350
300
250
200
150
100
50
0
1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019
e \|SC| World e \|SC| World Enhanced Value MSCI World Value
Ann. Ann. std Ratio Beta Max DD TE IR 29/02/2016 28/02/2017 28/02/2018 28/02/2019 28/02/2020
return % % % 28/02/2017 28/02/2018 28/02/2019 28/02/2020 26/02/2021
MSCI World 5.05% 15.54% 0.33 1.00 54.03% 21.26% 17.36% 0.43% 4.63% 29.34%
MSCI World Enhanced Value 7.09% 17.70% 0.40 1.07 58.24% 6.04% 0.34 24.70% 18.76% -6.97% -5.00% 17.89%
MSCI World Value 4.61% 15.95% 0.29 1.00 56.78% 3.70% -0.12 24.42% 11.76% -0.89% -2.83% 16.74%

The figures shown relate to simulated past performance. Simulated past performance is not a reliable indicator of current or future results. Source: MSCI
as of 26/02/2021. Index returns are NTR USD for the period 31/12/1999 - 26/02/2021. Index returns are for illustrative purposes only. Index performance
returns do not reflect any management fees, transaction costs or expenses. Indices are unmanaged and one cannot invest directly in an index. The value of an
investment can fall as well as rise and you may not get back the original amount invested. There is a risk that the entire amount invested may be lost. BlackRock
makes no representations or warranties as to the accuracy or completeness of any past, estimated or simulated performance results contained herein, and
further nothing contained herein shall be relied upon as a promise by, or representation by BlackRock whether as to past or future performance results. This
analysis contains back-tested index data. Data for time periods prior to the index inception date is hypothetical and is provided for informational purposes only
to indicate historical performance had the index been available over the relevant time period.

BlackRock. FOR PROFESSIONAL CLIENTS ONLY




Global Value Strategies -

Factor Exposure vs. MSCI World Index

Characteristics

Sector Exposure

Size -
Value
Dividend Yield
Earnings Yield

|
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Source: BlackRock and MSCI, as of 26/02/2021. BlackRock World Risk Model is used. Characteristics are subject to change.
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ETF secondary market provides an
additional layer of liquidity

ETF secondary market Display ETF liquidity visible on
screen and available to trade

Hidden ETF liquidity sitting on
broker dealer inventory

ETF primary market Liquidity of the underlying securities:
ETF creation/redemption

For example
A well-known $HY ETF trades $2.5B each day in the secondary market,

while its underlying securities (ETF primary market) trade in excess of
$15B per day.

Source: Bloomberg, TRACE, as at 31 December 2020. Allamounts given is USD. For illustrative purposes only.
Underlying securities refer to the stocks or bonds held within the ETF.

FOR PROFESSIONAL CLIENTS ONLY 13
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Ticker

IEMB ($EM)

IEML
(EM local)

BlackRock.

3m ADV (M)
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Largest Print
(M)

$900 (Buy)

$456 (Buy)

$215 (Buy)

$264 (Buy)

$550 (Buy)

$275 (Sell

14
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An active ETF unit lending market has improved liquidity &
allows investors to earn additional income

$3.4B

. . 12m Avg ETF 12m Avg ETF ETF Unit12m
record FI ETF unit borrow demand in March Bl?rci)g(:frg TER Unit Lendable Unit On Loan Avg Return to RngcEt::m
Supply ($m) Balances ($m) Lendable (bp)
IEAC
>$400m on loan IEAC LN
IHYG IHYG LN 50 490 236 69
> $200m on loan I[EML LN 50 835 154 9
. . IHYU LN 50 653 125 11
European Listed Fl ETF lending
16 30%
LQDE LN 20 841 98 5
15
2% IEMB LN 45 517 163 22
14
_ 20%
& 13 g Source: IHS Markit. Return to lendable is defined as the total lending income generated by all
2., 15% s the ETF unit loans, divided by the average market value of all the ETF units available for
(]
s 3 lending during the 12 months ended 30/12/20. Figures provided do not include fees paid to
§ 11 5 lending agents. Additional lending supply may impact ETF Unit return to lendable.
10%
10 Past performance is not a reliable indicator of current or future results and should not be the
5% sole factor of consideration when selecting a product or strategy. With securities lending there
9 is the very slight risk of loss should the borrower go out of business before the securities are
returned, and due to market movements the value of collateral held has fallen and/or the value
8 0% of the securities on loan has risen.
2017 2018 2019 2020

Source: IHS Markit, as of 30/12/2020.

BlackRock. FOR PROFESSIONAL CLIENTS ONLY




ETFs u.sed duril‘lg Secondary trading volumes & industry net flows
both ‘risk-on’ and 15000

‘risk-off’...

10.000

$5.3B

average daily trading volumes between 5.000

21 Feb - 27 March for FI UCITS ETFs,
almost 200% vs 2019 weekly average. M r
. }w M‘M .‘. ~‘ | I

e

S I 1
= - |
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IEAC record trading day on 6 March SEECSEOP=2 GO O e R g O9=2g9 cUofEGEU’
(6.6x ADV) i
-5.000 |
|
|
|
-$13.4B !
net outflows from FI UCITS ETFs -10.000 1
during March, followed by inflows of :
|
|
|
$8.9B ... $7.0B -15.000 : |
in April and May
—— FI Industry Turnover ($) iShares FI Turnover ($) Industry monthly Net Flows ($)

Source; BlackRock as at 30 June 2020. $ refers to US$.
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Fixed income Trading activity in LQDE universe in March 2020
ETFs traded more

frequently than
underlying bonds 50,4%

50%

60%

* On 12 March, shares of iShares $
Corp Bond UCITS ETF (LQDE)
changed hands more than 1,000
times on exchange and OTC, while its 40%
top five underlying holdings traded
an average of only 37 times each.

* In March, more than half of LQDE’s
bonds traded between zero and five
times per day, on average, while the
ETF traded regularly more frequently
than the bonds in the underlying
portfolio.

30%

20%

10% 7,6% 1,5%

Source: FINRA TRACE, BlackRock from 2 March 2020 to
20 March 2020. Includes only end investor buys and sells

- -to-deal .
not dealer-to-dealer trades 0%

LQDE offers liquidity when underlying cash bond market 0-5 5-10 10-15 15+
liquidity is difficult to source.

BlackRock. FOR PROFESSIONAL CLIENTS ONLY
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..and Offered IEAC price vs. NAV
(] o
price discovery
140 3%
IEAC offered real-time insight into 2%
where risk was exchanging hands in 135

EUR corporates.
1%

* During early March, IEAC’s price fell
more rapidly than the fund’s Net
Asset Value (NAV) as index prices of
individual bonds were slower to react
to market moves. This was due to
underlying bond markets being 125
effectively closed, with low volumes
of individual bonds exchanging
hands.

130 pnetelesmn . ADS o N =
-1%

-2%

120
¢ |n contrast, the ETF traded much

more frequently, providing a window
in to where market participants were
willing to exchange risk on a broad, 115 -4%
diversified pool of bonds.

-3%

* As markets recovered after central -5%
banks globally stepped in to support
bond markets, ETF prices recovered
quickly and rose above the NAVs,
which had yet to catch up to ETF
prices.

110
-6%

105 -T%
Sources: Bloomberg, BlackRock, as of 11 May 2020. 02-gen 16-gen 30-gen 13-feb  27-feb 12-mar 26-mar 09-apr 23-apr 07-mag

There can be no assurance that an active trading market mm Prem/disc ETF price NAV
for shares of an ETF will develop or be maintained.

BlackRock. FOR PROFESSIONAL CLIENTS ONLY
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Trading volumes in fixed income UCITS ETFs have doubled

March 2018

since
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Source: BlackRock. Data per 31/03/2021. All trading volumes in USD. Data is based on iShares Fixed Income UCITS ETFs.
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ETFs performed as they were supposed to...
even during volatile times

€ 1G Corp - Case Study 1

When: March 2020
Flow: $3.6B of gross primary flows

Tracking: tight at -20bp

$EM Debt - Case Study 2

iShares Core € Corp Bond UCITS ETF (IEAC)

Fund AUM €14.9B
# 3,074 bonds in fund
March 2020 Q1 2020 1 year 3year (ann.) 5year (ann.)
Performance (as of (as of (as of (as of (as of
31/03/2020) 31/03/2020) 31/03/2021) 31/03/2021) 31/03/2021)
Total return -6.93% -6.29% 8.62% 2.27% 2.16%
Benchmark -6.85% -6.15% 8.76% 2.44% 2.31%
potatreturn V. _0.08% -0.14% -0.14% -0.17% -0.15%
Current exp. ratio 0.20% 0.20% 0.20% 0.20% 0.20%

When: March 2020
Flow: $2.3B of gross primary flows

Tracking: tight at -40bp

iShares J.P. Morgan $ EM Bond UCITS ETF (IEMB)
Fund AUM $9.5B

# 514 bonds in fund

March 2020 Q1 2020 1 year 3year(ann.) 5year(ann.)
Performance (as of (as of (as of (as of (as of

31/03/2020) 31/03/2020) 31/03/2021) 31/03/2021) 31/03/2021)
Total return -14.31% -13.88% 15.81% 3.67% 4.56%
Benchmark -14.15% -13.69% 16.08% 4.02% 4.96%
Total return v.
e e T -0.15% -0.19% -0.27% -0.35% -0.40%
Current exp. ratio 0.45% 0.45% 0.45% 0.45% 0.45%

The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results and should not
be the sole factor of consideration when selecting a product or strategy. Returnsare based on NAV, base currency of the ETF, and net of fee basis. Index
performance returns do not reflect any management fees, transaction costs or expenses. Indices are unmanaged and one cannot invest directly in an index.

Source: BlackRock, as of 31 March 2021.

BlackRock.
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ETF and Index Fund Wrapper Comparison

Ex-Ante Total Cost of Ownership (TCO)

* The flagship iShares J.P. Morgan $ EM Bond UCITS o 080
ETF (Ticker: IEMB) is the largest and most liquid S 2 060 TCO @ TERIOCE
$EMD UCITS ETF s
s i °
2 G 040
* Blackrock’s Total Cost of Ownership framework gives 2 § 0.0 °
investors more insight in the potential costs involved xo ¢
2 ° 0,00
<< iShares JPM $ EM iShares JPM ESG $ iShares EM iShares EM
Bond UCITS ETF EM Bond UCITS ETF Government Bond =~ Government Bond
Index Fund (LU) Index Fund (IE)

How to look at total cost of ownership?

1 2 3 4 5
12m

Launch ADV Avg 12m

Benchmark name TER AUM ($m)

Date Tracking

($m) [Spread Diff.

pTCO

I[EMB LN iShares J.P. Morgan $ EM | J.P. Morgan EMBI Global 18/02/2008]  0.45% 10,704 80 | 0.08% | -0.36% | 0.44%

Equity Bond UCITS ETF Core
The iShares J.P. Morgan $ EM e ..resulting in a liquid secondary ... allows investors to cost
Bond UCITS ETF has a long track market, with $80m of average efficiently allocate to fixed
record since 2008 daily traded volume (ADV) income markets
9 Largest $ EM UCITS ETF in the e Being able to trade at tight
market... bid-ask spreads....

Source: Bloomberg and BlackRock, 28 February 2021. Figures for illustrative purposes only. Subject to change.
Trading costs for ETF shown as the 3m average screen spread, costs are indicative and will vary depending on trade size and prevailing market
conditions.

BlackRock.
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iShares fixed income UCITS ETF range

From broad market exposures to precise pockets, iShares fixed income ETFs offer efficient
building blocks needed to reach almost every part of the fixed income market

ESG integration

Government Inflation Aggregate Securitised Invers::;ent High yield Enl::li(gel: sg
36 ETFs 5ETFs 3ETFs 3 ETFs 297 ETFs 7 ETFs 7 ETFs
Global & single .
Global Global Global pr“g“bb.Of currency Global S'”g'?€°9$r)re”°y
andbriere exposures ’
- - Short & ultrashort -
Regional exposures Regional exposures : Single currency
(€.£ $. CHF, CNY) €.£ %) Euro € covered bonds d(éras;tlg? €. $) Local currency
Maturity Short duration $ Financials / ex Short
buckets TIPS us US MBS financials duration Government
Single country Floar;c(ljr;gsrate Gloab:é;asuen Corporate
Interest rate
Climate bonds hedged China

€9
Crossover (€ BBB-BB)

Currency hedged (€, £, $, SEK, NZD, MXN, CHF) and distributing / accumulating share classes

iShares offers a broad range of 97 bond ETFs in Europe with US$188bn. in AUM?

Source: BlackRock, as of 31 March 2021. 1 Source: BlackRock, as of 31 March 2021. Note: European ETF offering only.

Not all above ETFs available in UCITS format. This information is for illustration purposes only. It should not be relied upon by the reader as investment advice or recommendation regarding the
iShares funds.

BlackRock. FOR PROFESSIONAL CLIENTS ONLY




Flagship funds & options availability

OPTIONS

Largest Print

Ticker AUM (B) 3m ADV (M) TER (%) Spread (bp) M)

Listing Exchange Currency

IEAC

€16) €102 $230 0.20 4 $900 (Buy) IEAC LN Eurex EUR
T?.Z)E $6.3 $91 0.20 9 $456 (Buy) LQDE LN Eurex UsD
IHYG €58 $133 0.50 5 $215 (Buy) IHYG LN Eurex EUR
(EHY) : : y

HY
IHYU $7.4 $65 0.50 8 $264 (Buy) IHYU LN Eurex UsD
($SHY) : : y

IEMB ($EM) $10.8 $84 0.45 8 $550 (Buy) IEMB LN Eurex UsD
IEML
(EM local) $5.8 $73 0.50 12 $275 (Sell) - - -

Select precision funds

Ticker AUM (M) 3m ADV (M) TER (%) Spread (bp)
IRCP (€ IG interest rate hedged) $744 $5 0.25% 7
IE15 (€ 1G 1-5Y) €4,156 $32 0.20% 4
IEBB (€ BBB-BB) €799 $8 0.25% 8

References to specific investments are for illustrative purposes only and are not intended and should not be interpreted as recommendations to purchase or sell such investments.

Source: BlackRock, as of 31 March 2021.

BlackRock.
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Sustainable profile improvement...with comparable returns

@ A "

Improved Historically similar risk and Comparable costs to standard
sustainable profile return characteristics market cap exposures

Avoid
Eliminating exposures to
certain sectors or activities

. ESG

Advance

Aligning capital with certain behaviors, activities our outcomes

ESG
Thematic

$EM € Govt Global
ESG Climate Green
bonds
ETF ETF @ @
Global € Green
Govt bonds
ETF ETF

Source: BlackRock, as of March 202 1.

Climat
© BE

€ High $ High
Yield Yield
ESG ESG

BlackRock. FOR PROFESSIONAL CLIENTS ONLY



Metric ESG ETF Non-ESG ETF
(SUOE) (IEAC)

ESG score 7.10 6.56
YTM 0.24% 0.28%
ED 5.24 5.33

No. of bonds 2,377 3,164

Source: BlackRock, as of March 2021.

BlackRock. FOR PROFESSIONAL CLIENTS ONLY 26



Risks Warnings

Capital at risk. The value of investments and the income from them can fall as well as rise and are not guaranteed. Investors may not get back
the amount originally invested.

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

Changes in the rates of exchange between currencies may cause the value of investments to diminish or increase. Fluctuation may be
particularly marked in the case of a higher volatility fund and the value of an investment may fall suddenly and substantially. Levels and basis of
taxation may change from time to time.

BlackRock has not considered the suitability of this investment against your individual needs and risk tolerance. The data displayed provides
summary information. Investment should be made on the basis of the relevant Prospectus which is available from the manager.

In respect of the products mentioned this document is intended for information purposes only and does not constitute investment advice or an
offer to sell or a solicitation of an offer to buy the securities described within. This document may not be distributed without authorisation from
BlackRock.

Product Risks

iShares $ Corp Bond UCITS ETF USD (Dist)
Counterparty Risk, Liquidity Risk, Credit Bail in Risk

iShares $ High Yield Corp Bond UCITS ETF USD (Dist)
Counterparty Risk, Credit Risk, Liquidity Risk, Non-Investment Grade Risk

iShares € High Yield Corp Bond UCITS ETF
Counterparty Risk, Liquidity Risk, Non-Investment Grade Risk, Credit Bail in Risk

iShares Core € Corp Bond UCITS ETF EUR (Dist)
Counterparty Risk, Liquidity Risk, Credit Bail in Risk

iShares J.P. Morgan $ EM Bond UCITS ETF USD (Dist)
Counterparty Risk, Credit Risk, Currency Risk, Emerging Markets Risk, Liquidity Risk

iShares J.P. Morgan EM Local Govt Bond UCITS ETF USD (Dist)
Counterparty Risk, Credit Risk, Currency Risk, Emerging Market Government Fixed Income Securities Risk, Emerging Markets Risk, Liquidity
Risk

BlackRock.
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Description of Product Risks
Counterparty Risk

The insolvency of any institutions providing services such as safekeeping of assets or acting as counterparty to derivatives or other
instruments, may expose the Share Class to financial loss.

Liquidity Risk
Lower liquidity means there are insufficient buyers or sellers to allow the Fund to sell or buy investments readily.

Credit Bail in Risk

The issuer of a financial asset held within the Fund may not pay income or repay capital to the Fund when due.If a financial
institution is unable to meet its financial obligations, its financial assets may be subject to a write down in value or converted (i.e.
“bail-in”) by relevant authorities to rescue the institution.

Credit Risk
The issuer of a financial asset held within the Fund may not pay income or repay capital to the Fund when due.

Non-Investment Grade Risk
Non-investment grade fixed income securities are more sensitive to changes in interest rates and present greater ‘Credit Risk’ than
higher rated fixed income securities.

Currency Risk
The Fund invests in other currencies. Changes in exchange rates will therefore affect the value of the investment.

Emerging Markets Risk

Emerging markets are generally more sensitive to economic and political conditions than developed markets. Other factors include
greater 'Liquidity Risk’, restrictions on investment or transfer of assets and failed/delayed delivery of securities or payments to the
Fund.

Emerging Market Government Fixed Income Securities Risk
Fixed income securities issued or guaranteed by government entities in emerging markets generally experience higher ‘Credit Risk’
than developed economies.
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Regulatory Information

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

Until 31 December 2020, issued by BlackRock Advisors (UK) Limited, authorised and regulated by the Financial Conduct Authority.
Registered office: 12 Throgmorton Avenue, London, EC2N 2DL. Tel: +44 (0)20 7743 3000. Registered in England and Wales No.
00796793. For your protection, telephone calls are usually recorded. Please refer to the Financial Conduct Authority website for a
list of authorised activities conducted by BlackRock.

From 1 January 2021, in the event the United Kingdom and the European Union do not enter into an arrangement which permits
United Kingdom firms to offer and provide financial services into the European Economic Area, the issuer of this material is:

(i) BlackRock Advisors (UK) Limited for all outside of the European Economic Area; and
(i) BlackRock (Netherlands) B.V. for in the European Economic Area,

BlackRock (Netherlands) B.V. is authorised and regulated by the Netherlands Authority for the Financial Markets. Registered office
Amstelplein 1, 1096 HA, Amsterdam, Tel: 020 - 549 5200, Tel: 31-20-549-5200. Trade Register No. 17068311 For your protection
telephone calls are usually recorded. iShares plc, iShares Il plc, iShares Il plc, iShares IV plc, iShares V plc, iShares VI plc and
iShares VIl plc (together 'the Companies') are open-ended investment companies with variable capital having segregated liability
between their funds organised under the laws of Ireland and authorised by the Central Bank of Ireland.

Further information about the Fund and the Share Class, such as details of the key underlying investments of the Share Class and
share prices, is available on the iShares website at www.ishares.com or by calling +44 (0)845 357 7000 or from your broker or
financial adviser. The indicative intra-day net asset value of the Share Class is available at http://deutsche-boerse.com and/or
http://www.reuters.com. A UCITS ETF’s units / shares that have been acquired on the secondary market cannot usually be sold
directly back to the UCITS ETF itself. Investors who are not Authorised Participants must buy and sell shares on a secondary market
with the assistance of an intermediary (e.g. a stockbroker) and may incur fees and additional taxes in doing so. In addition, as the
market price at which the Shares are traded on the secondary market may differ from the Net Asset Value per Share, investors may
pay more than the then current Net Asset Value per Share when buying shares and may receive less than the current Net Asset
Value per Share when selling them.
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For investors in Italy

Any application for shares in the funds is on the terms of the Prospectus for the Companies. The Shares of certain sub-funds in the
Companies have been admitted to listing in Italy and are currently listed on the Mercato Telematico Fondi of Borsa Italiana S.p.A.
The list of the sub-funds listed in Italy, the Prospectus, of the Companies, the Documento di quotazione of the iShares funds, the
latest annual and semi annual report of the Companies are published (i) on the Companies' internet website at the address
www.iShares.com (ii) on Borsa Italiana S.p.A's website at the address www.borsaitalia.it. These documents are available for the
public in Italian version with certification that such documents are a faithful translation of the original documents. Investors are
entitled to receive free of charge, even at home, a copy of the above documents, upon written request forwarded to the Companies.
For comprehensive information on the expenses charged to a fund and fees applicable to investors, see the Documento di
quotazione and the Prospectus. Any decision to invest must be based solely on the information contained in the Company’s
Prospectus, Key Investor Information Document and the latest half-yearly report and unaudited accounts and/or annual report
and audited accounts. Investors should read the fund specific risks in the Key Investor Information Document and the Company’s
Prospectus. Further information about the Fund and the Share Class, such as details of the key underlying investments of the
Share Class and share prices, is available on the iShares website at www.ishares.com or by calling +44 (0)845 357 7000 or from
your broker or financial adviser. The indicative intra-day net asset value of the Share Class is available at http://deutsche-
boerse.com and/or http://www.reuters.com. Investors who are not Authorised Participants must buy and sell shares on a
secondary market with the assistance of an intermediary (e.g. a stockbroker) and may incur fees and additional taxes in doing so. In
addition, as the market price at which the Shares are traded on the secondary market may differ from the Net Asset Value per
Share, investors may pay more than the then current Net Asset Value per Share when buying shares and may receive less than the
current Net Asset Value per Share when selling them.

Restricted Investors

This document is not, and under no circumstances is to be construed as an advertisement or any other step in furtherance of a
public offering of shares in the United States or Canada. This document is not aimed at persons who are resident in the United
States, Canada or any province or territory thereof, where the companies/securities are not authorised or registered for distribution
and where no prospectus has been filed with any securities commission or regulatory authority. The companies/securities may not
be acquired or owned by, or acquired with the assets of, an ERISA Plan.
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Index Disclaimers

Bloomberg® is a trademark and service mark of Bloomberg Finance L.P. (collectively with its affiliates, “Bloomberg”). Barclays® is a
trademark and service mark of Barclays Bank Plc (collectively with its affiliates, “Barclays”), used under license. Bloomberg or
Bloomberg’s licensors, including Barclays, own all proprietary rights in the Bloomberg Barclays Indices. Neither Bloomberg nor
Barclays are affiliated with BlackRock Fund Advisors or its affiliates, and neither Bloomberg nor Barclays approves, endorses,
reviews, or recommends the iShares ETFs. Neither Bloomberg nor Barclays guarantees the timeliness, accurateness, or
completeness of any data or information relating to 'Bloomberg Barclays Euro Aggregate Corporate Bond Index'. Neither
Bloomberg nor Barclays shall be liable in any way to the BlackRock Fund Advisors or its affiliates, investors in the iShares ETFs or
to other third parties in respect of the use or accuracy of the ‘Bloomberg Barclays Euro Aggregate Corporate Bond Index' or any
data included therein.

The Markit iBoxx USD Liquid Investment Grade Index, Markit iBoxx USD Liquid High Yield Capped Index and Markit iBoxx EUR
Liquid High Yield (3% Capped) Index referenced herein are the property of Markit Indices Limited and is used under license. The
iShares ETFs are not sponsored, endorsed, or promoted by Markit Indices Limited.

"J.P. Morgan" and "J.P. Morgan EMBISM Global Core Index" are trademarks of JPMorgan Chase & Co. licensed for use for certain
purposes by BlackRock Institutional Trust Company, N.A. ("BTC"). iShares® is a registered trademark of BTC.J.P. Morgan is the Index
Provider for the Underlying Index. J.P. Morgan is not affiliated with the Fund, BFA, State Street, the Distributor or any of their
respective affiliates.

J.P. Morgan provides financial, economic and investment information to the financial community. J.P. Morgan calculates and
maintains the J.P. Morgan EMBISM Global Core Index, J.P. Morgan Emerging Markets Bond Index Plus, J.P. Morgan Emerging
Markets Bond Index Global and Emerging Markets Bond Index Global Diversified. Security additions and deletions into the
emerging markets bond indexes do not in any way reflect an opinion in the investment merits of the security.

Any research in this document has been procured and may have been acted on by BlackRock for its own purpose. The results of
such research are being made available only incidentally. The views expressed do not constitute investment or any other advice
and are subject to change. They do not necessarily reflect the views of any company in the BlackRock Group or any part thereof and
no assurances are made as to their accuracy.

© 2021 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS, iSHARES, BUILD ON BLACKROCK and
SO WHAT DO 1 DO WITH MY MONEY are trademarks of BlackRock, Inc. or its subsidiaries in the United States and elsewhere.
All other trademarks are those of their respective owners.
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