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Investor focus has been on inflation which is here to stay

US and Euro are inflation and our expectations, 2006-2026

5% US core inflation and our expectation

Euro are inflation and our expectation

4%
3%

2%

Annual inflation

1%

OO/O T T T w "y, T - T 1

-1%
2006 2010 2014 2018 2022

Forward-looking estimates may not come to pass. Sources: BlackRock Investment Institute, U.S. Bureau of Economic Analysis and Eurostat,
with data from Haver Analytics, December 2021. Note: The chart lines shows U.S. core personal consumption expenditure (PCE) inflation and
euro area headline inflation. The pink dot shows our expectation of U.S. PCE - the Fed’s preferred gauge of inflation -in five years’ time. We
derive this from our estimate of the consumer price index in five years’ time, which currently stands at 3%. We assume a 0.3 percentage point
wedge between PCE and CPI inflation based on the historical relationship and estimates of the factors that influence both. The green dot
shows our estimate of euro area HICP (Harmonized Index of Consumer Prices) inflation in five years’ time.
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What is the current market backdrop telling us?

BlackRock GPS Indicator, 2010-2021 US unemployment rate, 2018-2021
6 20

US Growth GPS = Economy-wide

7 h GP
GT Growth GPS Black or African American

= EMU4 Growth GPS
4 15 . . .
Hispanic or Latino

10

BlackRock GPS Indicator (%)r
N
Unemployment rate (%)

| ’ M——\——..)

_2 0 L] L] L] L]
2010 2012 2014 2016 2018 2020 2018 2019 2020 2021

Source: Refinitiv Datastream, BlackRock Investment Institute and Consensus Economics as at 31/12/2021. Notes: The Growth GPS shows
where the 12-month forward consensus GDP forecast may stand in three months’ time. For illustrative purposes only. Forward-looking
estimates may not come to pass. This information should not be relied upon as research or investment advice regarding any particular funds,
strategy or security.
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Certain short term risks could delay the restart

Positive test rate Hospitalization levels per million
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Source: Our World in Data, 07/01/2022. Left chart: the share of COVID-19 tests that are positive, given as a rolling 7-day average. According to
criteria published by WHO in May, a positive rate of less than 5% is one indicator that the epidemic is under control in a country. Right chart:
Covid patients admitted in hospitals per million of population.
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The overlap between inflation and growth

4= Low Inflation =——p 4= High Inflation =

“Inflationary Boom”

Inflation is high and economic growth is
robust

High Growth

“Stagflation”

Inflation is high but economic growth is
moderating

Low Growth

Source: BlackRock, as of 31/12/2021. For illustrative purposes only.
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Historical performance in various market regimes
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The figures shown relate to simulated past performance. Simulated past performance is not a reliable indicator of current or future results.
Source: MSCl as of 31/12/2021. Index returns are NTR USD for the period 31/12/1999 - 31/12/2021. 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. High and low inflation is determined by comparing a 3 month vs. 36 month moving
average on CPI YoY % change. High of low growth is defined by looking at the MoM change in the CLI Indicator.
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Historical performance in various market regimes

31/12/2016 30/12/2017 29/12/2018 31/12/2019 31/12/2020

30/12/2017 29/12/2018 31/12/2019 31/12/2020 31/712/2021
MSCI World 22.40% -9.35% 28.57% 15.90% 21.82%
Min Vol 17.32% -2.67% 23.98% 2.61% 14.26%
Momentum 32.09% -3.72% 28.94% 28.26% 14.64%
Quality 23.21% -7.81% 31.51% 14.98% 23.42%
Size 23.90% -14.59% 24.59% 10.58% 12.99%
Value 22.15% -14.35% 19.57% -3.97% 20.04%
IT 38.23% -3.46% 48.87% 43.78% 29.85%
Financials 22.74% -17.56% 26.41% -2.84% 27.87%
Cons. Discretionary 23.69% -6.39% 27.76% 36.62% 17.93%
Health Care 19.80% 1.47% 24.51% 13.52% 19.80%
Industrials 25.23% -15.23% 28.80% 11.68% 16.60%
Communications 5.82% -10.33% 27.82% 22.98% 14.35%
Consumer Staples 17.04% -10.41% 23.22% 7.78% 13.06%
Materials 28.94% -17.54% 24.27% 19.94% 16.32%
Real Estate 10.28% -5.09% 26.14% -5.27% 36.02%
Energy 4.97% -16.16% 11.87% -31.46% 40.09%
Utilities 13.66% 1.56% 23.02% 4.76% 9.84%

The figures shown relate to simulated past performance. Simulated past performance is not a reliable indicator of current or future results.
Source: MSCl as of 31/12/2021. Index returns are NTR USD for the period 31/12/1999 - 31/12/2021. 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. High and low inflation is determined by comparing a 3 month vs. 36 month moving
average on CPI YoY % change. High of low growth is defined by looking at the MoM change in the CLI Indicator.
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Factor Map: Worid
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Source: BlackRock, MSCI as of 31/12/2021. The chart shows valuation and
momentum scores for the factors as of now and three months ago. For illustrative
purposes only. Historical data for the period 30/06/1994 - 31/12/2021.
Characteristics are subject to change.
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World Key Takeaways:

Momentum took another hit as its
cyclical tilts continued weighing
negatively. Though still attractive,
its valuation detracted given its
recent rebalance towards the
Technology sector.

paused its rally as some
stock selection effects within
Healthcare detracted. Quality is
the only factor that has a robust
price momentum and at the same
time is attractively valued.

benefited from increased
interest rates. Value’s price
momentum has been weakening
since summer 2021 but its
valuation remains robust.

Min Vol protected on the
downside as rates broke their
upwards trend towards the end of
the month. Its price momentum
has been strengthening over the
recent months.

Size took another hitin December
and its price momentum has
further detracted.
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2021: Factor ETFs Industry Flows

Monthly Flows Breakdown in mn USD Cumulative Flows in mn USD
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Source: BlackRock ETP Landscape as of 31/12/2021.
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Introduction
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investing
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Why Have Factors Earned Long-Run Excess Returns?

Factor premiums exist mainly due to three key reasons:

Min Vol

Quality

Value

Momentum

Size

Source: BlackRock, as of 31/12/2021. For illustrative purposes only.
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Research and Innovation Process for Factor ETFs

The first step consists
in filtering product
ideas and defining the

by reviewing
market research,
academic papers and
client demand. This
also involves the
analysis of existing
funds and discussions
with the investment
strategist.

The concept is then
explored in depth and
discussed with relevant
investment teams, risk
team, sales specialists,
data and model
providers to validate
the concept, define
the fund objective and
highlight important
implementation
considerations, such
as quality of data
inputs, strategy
weaknesses,
investment universe
peculiarities.

OO

DISCUSSION
AND

VALIDATION

Building on the
research done, the next
steps consistin
designing and testing
the index methodology.
This means defining
the strategy rules
such as: data inputs,
security selection
criteria, weighting
scheme, exposures
constraints,
rebalancing rules.
Various iterations and
robustness checks are
run at this stage.

The results are then
shared and discussed
with the internal
stakeholders (FBSG,
PM, RQA, Product
specialist) to receive
feedback and validate
the index
methodology.

The fund tracking the
index is launched. Both
fund and index are

to ensure that the
index continues to
deliver the desired
exposure and the fund
continues to deliver
accurate tracking.

Source: BlackRock as at 31/12/2021. There is no guarantee that research capabilities will contribute to a positive investment outcome.
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Single
Factor
ETFs
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Factor strategies are simply intuitive screens

Lower risk stocks

Companies with healthy balance sheets

Stocks that are cheap relative to fundamentals

Stocks on an upswing

Smaller, more nimble companies

Source: BlackRock, as of 31/12/2021. Forillustrative purposes only.
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These screens use familiar metrics

Stock price volatility

Return on equity
Earnings consistency
Debt to equity

Fwd Price/earnings
Price/book
Enterprise value / cash flow from operations

6-month price momentum
12-month price momentum

Market capitalisation

Source: BlackRock, as of 31/12/2021. Forillustrative purposes only.
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MSCI Factor index methodology

MSCI Parent Index

(

Value*

* Price/Forward Earnings
* EV/Operating Cash Flows
* Price to Book

\( Quality

* Return on Equity
» (-) Earnings Variability
* (-) Debt to Equity

\

J

P —

* Sector weights neutral to MSCI parent index
» Security inclusion; 30% of capitalisation
* Index weighting by factor score and market cap

 Semi-annual rebalance

MSCI Enhanced
Value Index

MSCI Sector Neutral

Quality Index

Momentum

* Momentum based on risk-
adjusted 6-Month and 12-
Month local price
performance, adjusted local
risk-free rate

» Security inclusion; 30% of
capitalisation

* Index weighting by factor
score and market cap

* Semi-annual rebalance

( Size )

* Market Capitalisation
based on the selection of
the Mid-Cap constituents
and equally weighting each

\ security j

* Equal weighted
* Semi-annual rebalance

Source: MSCI. *EV/CFO is not used for the Financials sector, Fwd P/E and P/B are not used for the Real Estate sector as of 31/12/2021.
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Cumulative Excess Returns over MSCI Europe
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Total Return Risk Risk;Re'turn Max DD 8 TE 30/12/2016 29/12/2017 31/12/2018 31/12/2019 31/12/2020
atio 29/12/2017 31/12/2018 31/12/2019 31/12/2020 31/12/2021
MSCI Europe 3.83% 15.12% 0.25 54.10% 10.24% -10.57% 26.05% -3.32% 25.13%
MinVol 6.61% 11.12% 0.59 46.30% 0.68 6.49% 8.85% -4.10% 22.92% -4.04% 21.50%
Momentum 6.83% 13.97% 0.49 53.21% 0.80 7.70% 11.07% -9.69% 30.04% 11.09% 22.40%
Quality 5.97% 13.87% 0.43 50.07% 0.90 3.37% 10.15% -6.62% 30.75% 1.27% 26.65%
Size 5.51% 17.03% 0.32 61.54% 1.07 5.37% 13.72% -13.24% 26.82% 1.49% 20.22%
Value 5.55% 17.73% 0.31 58.00% 1.13 5.21% 9.42% -13.72% 21.77% -9.00% 27.28%
Multifactor 7.89% 15.04% 0.52 55.12% 0.95 4.40% 12.48% -10.66% 24.87% -0.45% 27.59%

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

Source: MSCl as of 31/12/2021. Index returns are NTR EUR for the period 31/12/1999 - 31/12/2021. Index returns are for illustrative purposes only. MSCI
Europe Momentum Index denoted as Momentum; MSCI Europe Mid-Cap Equal Weighted denoted as Size; MSCI Europe Enhanced Value Index denoted as
Value; MSCI Europe Quality Sector Neutral Index denoted as Quality; MSCI Europe Minimum Volatility denoted as Min Vol. 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.
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Cumulative Excess Returns over MSCI Europe (1-Year Rolling)
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The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results.

Source: MSCI as of 31/12/2021. Index returns are NTR USD and are for illustrative purposes only. MSCI Europe Momentum Index denoted as Momentum;
MSCI Europe Mid-Cap Equal Weighted denoted as Size; MSCI Europe Enhanced Value Index denoted as Value; MSCI Europe Quality Sector Neutral Index
denoted as Quality; MSCI Europe Minimum Volatility denoted as Min Vol. Index performance returns do not reflect any management fees, transaction costs or
expenses. Indices are unmanaged and one cannot invest directly in an index. Past Performance is not a reliable indicator of current or future results. 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.
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Individual risk factors experience cyclicality

Each factor has historically added value over the long term, but performance varies by year

* The performance of any single factor may be positive or negative in any given month or year, and may go through periods of drought

* Driven by different phenomena, individual factors are generally lowly correlated with each other

MSCI Europe Factor Index Returns vs. MSCI Europe Index
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31.60 11.10 -8.08 17.29 19.82 6.84 8.23 2.58 10.24 -10.57 26.05 -3.32 25.13 4.54

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

Source: MSCl as of 31/12/2021. Index returns are NTR EUR for the period 31/12/2006 - 31/12/2021. Index returns are for illustrative purposes only. MSCI
Europe Momentum Index denoted as Momentum; MSCI Europe Mid-Cap Equal Weighted denoted as Size; MSCI Europe Enhanced Value Index denoted as
Value; MSCI Europe Quality Sector Neutral Index denoted as Quality; MSCI Europe Minimum Volatility denoted as Min Vol. 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.
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iShares Factor ETFs

Value

Global

iShares Edge MSCI
Europe Value Factor

Europe

UCITS ETF

25bps

iShares Edge MSCI
USA Value Factor
UCITS ETF [ESG]

USA

20bps

EM

Quality

iShares Edge MSCI
Europe Quality
Factor UCITS ETF

25bps

iShares Edge MSCI
USA Quality Factor
UCITS ETF

20bps

Momentum

iShares Edge MSCI
Europe Momentum
Factor UCITS ETF

25bps

iShares Edge MSCI
USA Momentum
Factor UCITS ETF
[ESG]

20bps

iShares Edge MSCI
Europe Size Factor
UCITS ETF

25bps

iShares Edge MSCI
USA Size Factor
UCITS ETF

20bps

ESG version available

Min Vol

iShares Edge MSCI
Europe Minimum
Volatility UCITS ETF
[ESG]

25bps

iShares Edge S&P
500 Minimum
Volatility UCITS ETF
[ESG]

20bps

Multi-Factor

iShares Edge MSCI
Europe Multifactor
UCITS ETF

45bps

iShares Edge MSCI
USA Multifactor
UCITS ETF

35bps

Source: BlackRock, as if 31/12/2021. For illustrative purpose only. It is nor a recommendation or an offer to invest, sell or buy any of the funds mentioned in

this slide, subject to change.
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How to harness and strategies?

While we can observe market prices for traded stocks, intrinsic value must be
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 31/12/2021. For illustrative purposes only.
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Targeted style exposure: considering sectors

Valuations are highly sector-dependent as some sectors are historically cheaper than others. A
allows us to limit the sector bias on the companies and help to

Most academic studies focus on price-to-book
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.

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

EV/CFO

Enterprise
Value-to-cash
flow from
operations

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.

Source: BlackRock, Bloomberg, as of 31/12/2021. Figures shown are the
P/E Ratios of the MSCI Developed Markets Sector Indices for the time
period Dec 1999 to Dec 2021. Ratios are measured on a monthly basis.
Characteristics are subject to change.
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Sector idiosyncrasies could lead to significant sector bets

P/E Ratios for MSCI World Sector Indices
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Source: MSCl, as of 31/12/2021.

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.
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Targeted style exposure: considering sectors

Measuring profitability and stability is highly sector-dependent as sectors have different profitability and leverage
profiles. A

allows us to limit the sector bias on the companies and help to

The outperformance of high-profitability stocks
over low-profitability stocks is well-documented in
academic literature. ROE is a common metric to
capture this profitability as it shows how much a
company can earn relative to the capital it has
deployed. A high ROE proves that a company has a
competitive advantage which is hard to be
replicated by its competitors.

Consistency of earnings focuses on the quality of
earnings and captures its persistency over time.
The lower the variability of a company’s earnings,
the better the competitive advantage of the
company and the higher the quality of its
management.

Debt to Equity

Accounting for a company’s leverage s
synonymous to controlling for its safety. High levels
of leverage may jeopardise a company’s ability to
pay back its debt thus putting its existence at risk.

iShares. ..

Sector idiosyncrasies could lead to significant sector bets

ROE Ratios for MSCI World Sector Indices
50
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Source: BlackRock, Bloomberg, as of 31/12/2021. Figures shown are ROE
weighted averages of sectors in the MSCI Developed Markets Index for the
time period Dec 1999 to Dec 2021. Figures are measured on a monthly
basis. Characteristics are subject to change.
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Momentum

Factor
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Momentum can experience infrequent but severe losses

Winners - Losers for the US market (1926 - 2021)
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The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results.

Source: BlackRock, Kenneth R. French — Data Library ( ), as of 31/12/2021.
Winners Portfolio is defined as the average return of the Top 3 deciles formed on prior (2 -12 months) returns of the market. Losers Portfolio is defined as
the average return of the Bottom 3 deciles formed on prior (2 -12 months) returns of the market. 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.
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http://mba.tuck.dartmouth.edu/pages/faculty/ken.french/data_library.html

Momentum is “behaviourally” attractive

CATALYST UNDERREACTION OVERREACTION

Company news Buying winners late Fear of missing out
announcement

Typical Behaviour of Momentum Cycle
Reversal

Herding and overreaction

Catalyst

Anchoring and
underreaction

Source: BlackRock. For illustrative purposes only.
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Not all trends are equal

12 Months Ago 6 Months Ago Today

Source: BlackRock. For illustrative purposes only.
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MSCI Momentum index methodology

MSCI Parent Index

4 N A )

Managing risk of Momentum; Using risk-adjusted returns to arrive to standardised Momentum scores

Z-scorei= Price Momentumi/ oi
Momentum Score = 6-month Momentum Z-score * 0.5 + 12-month Momentum Z-score * 0.5
— winsorized +/- 3

ST

» Security inclusion; 30% of capitalisation

* Index weighting by factor score and market cap

* Semi-annual rebalance

Ad-hoc rebalancing in periods of heightened market volatility
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Minimum
Volatility
Factor
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MSCI Minimum Volatility Index Methodology

e.g. MSCI World

STOCK LEVEL
Min weight = 0.05%
Max weight = 1.5% or 20

times the weight of the
security in the parent index

Source: BlackRock, MSCl as of 31/12/2021. For illustrative purposes only, subject to change. For more detailed information please refer to
the document ‘MSCI Global Minimum Volatility Indexes Methodology’ on msci.com

iShares. ..

Portfolio

Optimization

Constraints

SECTOR LEVEL COUNTRY LEVEL
If country weight >2.5% in
parent index: will not
deviate more than +/- 5%.

Will not deviate more than
+/- 5% from the sector
weights of the parent index

If country weight <2.5% in
parentindex: will be
capped at 3 times their
weight in the parentindex

e.g. MSCIl World
Minimum Volatility

TURNOVER STYLE

No constraint applied to

the Volatility risk index
factor

One way turnover
constrained to a maximum
of 10%

Exposure to all other risk
index factors will be
restricted to +/- 0.25

standard deviation relative
to the parentindex.
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Minimum Volatility Capture Ratios

Upside Capture

Downside Capture

Europe MinVol World MinVol US MinVol EM MinVol

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

Source: BlackRock, MSCI, S&P, as of 31/12/2021. Figures shown for 31/12/1999 - 31/12/2021. Index performance is net total return. Index
performance returns do not reflect any management fees, transaction costs or expenses. Indices are unmanaged and one cannot invest

directly in an index. 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.
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Risk/Return Outcomes

CHANGING YOUR RISK AND RETURN OUTCOME (DEC 1999 - DEC 2021)

12% S&P 500 MinVol
Return Improvement 2.30% MSCI EM MinVol
Risk Reduction 17.98% Return Improvement 2.02%
10% ‘ Risk Reduction 22.16%
X 8%
: A
=}
5 \
@
- 6%
& MSCI World MinVol
§ Return Improvement 1.19%
£ Risk Reduction 28.69%
< 4%

MSCI Europe MinVol
2% Return Improvement 2.78%
Risk Reduction 26.44%

0%
10% 11% 12% 13% 14% 15% 16% 17% 18% 19% 20% 21% 22%
Annualised Standard Deviation %

The figures shown relate to past simulated performance. Simulated past performance is not a reliable indicator of current or future results. Source:
BlackRock, MSCI, as of 31/12/2021. Index Performance is NTR for the period 31/12/1999 until 31/12/2021. Index performance returns do not reflect any
management fees, transaction costs or expenses. Indexes are unmanaged and one cannot invest directly in an index. 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.
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MSCI Minimum Volatility ESG Strategy Methodology

e.g. MSCI World Portfolio

Optimization
e.g. MSCI World
Minimum Volatility

ESG Strategy
Constraints
STOCK LEVEL SECTOR LEVEL COUNTRY LEVEL TURNOVER STYLE ESG
Min weight = 0.05% Will not deviate more If country weight >2.5% One way turnover No constraint applied Industry screens?
than +/- 5% from the in parentindex: will not constrained to a to the Volatility risk
Max weight = 1.5% or sector weights of the deviate more than +/- maximum of 10% index factor Carbon reduction of
20 times the weight of parentindex 5%. 30% vs parent index
the security in the Exposure to all other
parent index If country weight <2.5% risk index factors will be ESG score
in parentindex: will be restricted to +/- 0.25 improvement of 20% vs
capped at 3 times their standard deviation parent index
weightin the parent relative to the parent

index index.

Source: BlackRock, MSClI as of 31/12/2021. For illustrative purposes only, subject to change.

1 Screens out companies associated with controversial, civilian and nuclear weapons and tobacco, that derive revenues from

thermal coal and oil sands extraction and that are not compliant with the United Nations Global Compact principles; details on
the definition and thresholds can be found in the slide deck.
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Integrating
ESG into
Factors
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Active ESG exposure vs MSCI Europe Index

Pure factor portfolio ESG profile without ESG considerations in the selection process

20%

15%

10%
@® Quality

5%

0%

-5%

ESG Score Improvement

-10%

@ Value

-15%

-20%
-100% -80% -60% -40% -20% 0% 20% 40% 60% 80% 100%

Emission Intensity (Sales) Improvement

Source: BlackRock, MSCI, as of 31/12/2021. For illustrative purposes only. Characteristics are subject to change.
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MSCI Value ESG Strategy - Methodology

Value

ESG Strategy
e.g. MSCIl World

Parent Index
e.g. MSCI World

Exclusion Screening?: Oppi:?::;:;?on Value ESG Strategy
* Controversial weapons for

* Nuclear weapons

* Civilian weapons

* Tobacco

* Thermal coal

* QOil sands extraction

* UN Global Compact
violators

* Verysevere controversies?

sector relative
Value score

Constraints
STOCK LEVEL SECTOR LEVEL COUNTRY LEVEL TURNOVER TRACKING ESG
ERROR
Min weight = Will not deviate more If country weight >2.5% One way turnover Tracking error Carbon reduction of
max(parent than +/- 5% from the in parentindex: will not constrained to a constraint of 5% from 30% vs parent index
index — 2%, 0) sector weights of the deviate more than +/- maximum of 20% for the parent index
parentindex 5%. each semi-annual ESG score
Max weight = rebalancing improvement of 20% vs
min(parent index +2%, If country weight <2.5% parentindex

parentindex *10) in parentindex: will be

capped at 3 times their
weight in the parent
index

Source: BlackRock, MSCl as of 31/12/2021. For illustrative purposes only, subject to change.

1 Screens out companies associated with controversial, civilian and nuclear weapons and tobacco, that derive revenues from thermal coal or oil
sands extraction, which are involved and that are not compliant with the United Nations Global Compact principles; details on the definition and
thresholds can be found in the appendix.

2 Defined as a MSCI ESG Controversy Score of O (‘Red Flag’ companies).
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Risk/Return Reward

20.00%
18.00%
16.00%
14.00%
12.00%
10.00% Worl

8.00%

Annualised Return

6.00%

4.00%

2.00%

0.00%
8.00% 9.00%

USA Momentum ESG

USA Momentum

World Momentum ESG

USAMinVol ESG World Momentum

USA MinVol

@ usAValue ESG

World Min Vol ESG

d MinVol Europe MinVol ESG

Europe MinVol

10.00% 11.00% 12.00% 13.00% 14.00% 15.00%
Annualised Risk

USA Value

World Value ESG

World Value

16.00% 17.00%

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 31/12/2021. Index returns are NTR for the period 31/05/2010 - 31/12/2021. 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 ind
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icate historical performance had the index been available over the relevant time period.
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Factor Map: USA

1.00

Expensive and

High Momentum Cheap and High
0.50 Momentum
0.00

‘ Size
Qualit& \Va'“e
-0.50 ‘

-1.00

Momentum Score

Expensive and Low

Momentum
-2.00
Cheap and Low
Momentum
-2.50
-0.70 -0.20 0.30 0.80 1.30 1.80 2.30 2.80

Valuation Score

Source: BlackRock, MSCI| as of 31/12/2021. The chart shows valuation and
momentum scores for the factors as of now and three months ago. For illustrative
purposes only. Historical data for the period 30/06/1994 - 31/12/2021.
Characteristics are subject to change.
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USA Key Takeaways:

Momentum took another hit as its
cyclical tilts continued weighing
negatively. Though still attractive,
its valuation detracted given its
recent rebalance towards the
Technology sector.

paused its rally as some
stock selection effects within
Healthcare detracted. Quality’s
price appreciation has improved
and its valuation remains
attractive.

benefited from increased
interest rates. Value’s price
momentum remains weak but its
valuation is attractive.

Min Vol protected on the
downside as rates broke their
upwards trend towards the end of
the month. Its price momentum
has been strengthening over the
recent months.

Size was resilient in December but
its price momentum has been
weakening recently.



Factor Map: Europe Europe Key Takeaways:

Momentum took another hit as its

1.00
cyclical tilts continued weighing
Cheap and High negatively. Though still attractive,
Expensive and Momentum its valuation detracted given its
High Momentum recent rebalance towards the
0.50 Technology sector.

paused its rally as some
stock selection effects within
‘ l Value Healthcare detracted. Quality now
appears expensive but its price

0.00
Quality .
' momentum remains robust.

benefited from increased

Momentum Score

interest rates. Value’s price
remains weak but its valuation is
attractive.

-0.50

Size

Min Vol struggled in Europe as
-1.00 ‘ some stock selection effects
within Healthcare and Staples
Expensive and Low detracted. European Min Vol
Momentum Cheap and Low appears both expensive and with a

Momentum low price momentum.
-1.50
200 -150 -100 -050 000 050 100 150 200 250

. Size took another hitin December
Valuation Score

and its price momentum has
Source: BlackRock, MSCI as of 31/12/2021. The chart shows valuation and f h K d but it luati
momentum scores for the factors as of now and three months ago. For illustrative urther weakene utIts valuation
purposes only. Historical data for the period 30/06/1994 - 31/12/2021. just turned attractive.
Characteristics are subject to change.
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Cumulative Excess Returns over MSCI World

350%
300%
250%
200%
150%b0
A
100% v
50%
0%
-50%
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020
MinVol Momentum =——Quality Size Value Multifactor
. Risk/Return 30/12/2016 29/12/2017 31/12/2018 31/12/2019 31/12/2020
Total Return Risk . Max DD TE
Ratio 29/12/2017 31/12/2018 31/12/2019 31/12/2020 31/12/2021
MSCI World 6.01% 15.36% 0.39 54.03% 22.40% -8.71% 27.67% 15.90% 21.82%
MinVol 7.20% 10.95% 0.66 43.48% 0.64 7.49% 17.32% -2.03% 23.17% 2.61% 14.26%
Momentum 8.01% 15.07% 0.53 52.79% 0.86 7.58% 32.09% -2.76% 27.67% 28.26% 14.64%
Quality 7.57% 14.63% 0.52 50.68% 0.94 2.91% 23.21% -7.20% 30.65% 14.98% 23.42%
Size 7.30% 16.74% 0.44 55.66% 1.05 4.73% 23.90% -13.98% 23.71% 10.58% 12.99%
Value 7.69% 17.44% 0.44 58.24% 1.06 6.25% 22.15% -13.93% 18.99% -3.97% 20.04%
Multifactor 9.07% 15.32% 0.59 52.81% 0.97 3.87% 26.54% -11.48% 21.98% 11.05% 20.61%

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

Source: MSCl as of 31/12/2021. Index returns are NTR USD for the period 31/12/1999 - 31/12/2021. Index returns are for illustrative purposes only. MSCI
World Momentum Index denoted as Momentum; MSCI World Mid-Cap Equal Weighted denoted as Size; MSCI World Enhanced Value Index denoted as Value;
MSCI World Quality Sector Neutral Index denoted as Quality; MSCI World Minimum Volatility denoted as Min Vol. 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.
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Cumulative Excess Returns over MSCI World (1-Year Rolling)

115
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0172021 02/2021 03/2021 04/2021 0572021 06/2021 07/2021 08/2021 0972021 10/2021 11/2021 12/2021

MinVol Momentum == Quality Size  ==\/alue Multifactor

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

Source: MSClI as of 31/12/2021. Index returns are NTR USD and are for illustrative purposes only. MSClI World Momentum Index denoted as Momentum;
MSCI World Mid-Cap Equal Weighted denoted as Size; MSCI World Enhanced Value Index denoted as Value; MSCI World Quality Sector Neutral Index
denoted as Quality; MSCI World Minimum Volatility denoted as Min Vol. 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.
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Individual risk factors experience cyclicality

Each factor has historically added value over the long term, but performance varies by year

* The performance of any single factor may be positive or negative in any given month or year, and may go through periods of drought

* Driven by different phenomena, individual factors are generally lowly correlated with each other

MSCI World Factor Index Returns vs. MSCI World Index

A 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 A";::f:ss
Quality
1.67
[92]
2]
[0]
8]
|L< Quality Quality
g 2.80 3.50
=} Quality Quality Quality
3 0.87 1.79 2.98
o Quality Quality Quality Quality
1.41 4.90 1.51 1.60
Value Quality Value Quality
-0.77
%) Value
w
[0]
(&)
X
]
[0]
>
2
[0
o)
(0]
=z
A MsClWorld MSCI World MSCIWorld MSCI World MSCI World MSCI World MSCI World MSCI World MSCI World MSCI World MSCI World MSCI World MSCI World MSCI World  MSCI World  MSCI World

9.04 -40.71 29.99 11.76 -5.54 15.83 26.68 4.94 -0.87 7.51 22.40 -8.71 27.67 15.90 21.82 7.43

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

Source: MSCl as of 31/12/2021. Index returns are NTR USD for the period 31/12/2006 — 31/12/2021. Index returns are for illustrative purposes only. MSCI
World Momentum Index denoted as Momentum; MSCI World Mid-Cap Equal Weighted denoted as Size; MSCI World Enhanced Value Index denoted as Value;
MSCI World Quality Sector Neutral Index denoted as Quality; MSCI World Minimum Volatility denoted as Min Vol. 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.
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Cumulative Excess Returns over MSCI USA

300%

250%

200% M*’ A
WM
150% f V

JV
100%0
\
o M
00/0 A‘\ff — s N——
-50%
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020
MinVol Momentum =—Quality Size Value Multifactor
Total Return Risk Rlsk/R(-fturn Max DD B TE 30/12/2016 29/12/2017 31/12/2018 31/12/2019 31/12/2020
Ratio 29/12/2017 31/12/2018 31/12/2019 31/12/2020 31/12/2021
MSCI USA 7.08% 15.15% 0.47 51.12% 21.19% -5.04% 30.88% 20.73% 26.45%
MinVol 9.46% 12.32% 0.77 44.83% 0.75 6.31% 16.41% -5.50% 31.48% 7.95% 23.74%
Momentum 9.02% 15.44% 0.58 52.01% 0.89 7.75% 37.24% -2.02% 27.44% 29.18% 12.64%
Quality 7.74% 14.34% 0.54 44.35% 0.93 2.95% 21.74% -6.21% 33.62% 16.52% 26.65%
Size 9.09% 18.22% 0.50 55.07% 1.12 6.85% 17.82% -10.21% 28.59% 17.57% 25.65%
Value 8.72% 17.35% 0.50 55.56% 1.07 6.45% 21.28% -11.72% 26.50% -1.15% 28.21%
Multifactor 9.07% 15.19% 0.60 52.24% 0.96 4.50% 20.75% -10.15% 25.81% 10.83% 24.62%

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

Source: MSCl as of 31/12/2021. Index returns are NTR USD for the period 31/12/1999 - 31/12/2021. Index returns are for illustrative purposes only. MSCI
USA Momentum Index denoted as Momentum; MSCI USA Mid-Cap Equal Weighted denoted as Size; MSCI USA Enhanced Value Index denoted as Value;
MSCI USA Quality Sector Neutral Index denoted as Quality; S&P 500 Minimum Volatility denoted as Min Vol. 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.
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Cumulative Excess Returns over MSCI USA (1-Year Rolling)
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The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results.

Source: MSCl as of 31/12/2021. Index returns are NTR USD and are for illustrative purposes only. MSCI USA Momentum Index denoted as Momentum; MSCI
USA Mid-Cap Equal Weighted denoted as Size; MSCI USA Enhanced Value Index denoted as Value; MSCI USA Quality Sector Neutral Index denoted as Quality;
S&P 500 Minimum Volatility denoted as MinVol. Index performance returns do not reflect any management fees, transaction costs or expenses. Indices are
unmanaged and one cannot invest directly in an index. Past Performance is not a reliable indicator of current or future results. 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.
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Individual risk factors experience cyclicality

Each factor has historically added value over the long term, but performance varies by year
* The performance of any single factor may be positive or negative in any given month or year, and may go through periods of drought

* Driven by different phenomena, individual factors are generally lowly correlated with each other

US Factor Index Returns vs. MSCI USA Index

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 A“;:L‘f:ss

Quality
0.73

Quality Quality
5.86 2.74
Value Quality Quality Quality Quality

0.09 1.72 3.32 0.55 -1.17

Value
1.76
Quality
0.20

Positive Excess

Quality
4.01

Quality Quality Value

-2.34 -1.34 0.09
g Value Quality
(0]
bt -2.68 -2.58
X
Ll
2
:‘g E
o) -4.98 -1.79
§ Value

-21.87
v MSCI USA MSCI USA MSCI USA MSCI USA MSCIUSA MSCIUSA MSCIUSA MSCI USA MSCIUSA MSCIUSA MSCIUSA MSCIUSA MSCIUSA MSCI USA MSCI USA MSCI USA

5.44 -37.57 26.25 14.77 1.36 15.33 31.79 12.69 0.69 10.89 21.19 -5.04 30.88 20.73 26.45 10.12

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

Source: MSCl as of 31/12/2021. Index returns are NTR USD for the period 31/12/2006 - 31/12/2021. Index returns are for illustrative purposes only. MSCI
USA Momentum Index denoted as Momentum; MSCI USA Mid-Cap Equal Weighted denoted as Size; MSCI USA Enhanced Value Index denoted as Value;
MSCI USA Quality Sector Neutral Index denoted as Quality; S&P 500 Minimum Volatility denoted as Min Vol. 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.
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Barra Global Total Market Equity Model for Long-Term
Investors (GEMLT)

Multifactor Target Factors Multifactor Non-Target Factors

Value (25%)

Book to Price (33%)
Book to Price

Earnings Yield (67%)
Cash-Earnings-to-Price
Earnings-to-Price
Enterprise Multiple (EBITDA to EV)

Analyst-Predicted Earnings-to-Price

Relative Strength (50%)

Historical Alpha (50%)

Log of Market Capitalization

Source: MSCI Barra Global Total Market Equity Model for Long-Term Investors, December 2021.
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Quality (25%)
Profitability (20%)
Asset Turnover
Gross Profitability
Gross Margin
Return on Assets
Investment Quality (20%)
Asset Growth
Issuance Growth
Capital Expenditure Growth
Earnings Quality (20%)
Accruals — Balance Sheet Version
Accruals — Cash Flow Version
Cash Earnings to Earnings
Earnings Variability (20%)
Variability in Sales
Variability in Earnings
Variability in Cash Flows

Standard Deviation of Analyst Predicted
E/P

Leverage (20%)
Market Leverage
Book Leverage

Debt-to-Assets

Beta
Historical Beta
Dividend Yield
Dividend Yield
Analyst-Predicted Dividend to Price
Growth
Analyst-Predicted Long-Term Growth
Earnings per Share Growth Rate
Sales per Share Growth Rate
Liquidity

Monthly Share Turnover

Quarterly Share Turnover

Annual Share Turnover

Annualized Traded Value Ratio
Long Term Reversal

Long-Term Relative Strength

Long-Term Historical Alpha
Mid Capitalizaion

Cube of Size Exposure
Residual Volatility

Historical Sigma

Daily Standard Deviation

Cumulative Range
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GEM2 Style Factor Definition

Momentum

. Relative strength

. Historical alpha

Volatility

Size

. Historical sigma
. Historical beta
*  Cumuative range

»  Daily standard deviation

. Forecast earnings to price
. Earngings to price

. Book to Price

. Dividend Yield

. Cash earnings to price

. Logarithm of market capitalization

Size Non-linearity

*  Cube of the logarithm of market capitalization

Growth
*  5-year Earnings growth
e 5-year Sales growth
*  Analyst predicted 5 year earnings growth
Liquidity
. Monthly share turnover
*  Quarterly share turnover
*  Annual share turnover
Financial Leverage
. Book leverage
. Market leverage

. Debt to asset

Source: MSCI GEM2 Barra Risk Model
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Risks

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.

Fund Risks
iShares Edge MSCI EM Minimum Volatility ESG UCITS ETF USD (Acc)

Concentration Risk, Counterparty Risk, Credit Risk, Currency Risk, Equity Risk, Environmental, Social and Governance
(ESG) Risk, Volatility Risk

iShares Edge MSCI EM Minimum Volatility UCITS ETF USD (Acc)
Counterparty Risk, Currency Risk, Emerging Markets Risk, Equity Risk, Factor Focus Risk, Liquidity Risk, Volatility Risk

iShares Edge MSCI EM Value Factor UCITS ETF USD (Acc)
Counterparty Risk, Emerging Markets Risk, Equity Risk, Factor Focus Risk, Index Methodology Risk, Liquidity Risk
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Risks

iShares Edge MSCI Europe Minimum Volatility ESG UCITS ETF EUR (Acc)
Concentration Risk, Counterparty Risk, Equity Risk, Environmental, Social and Governance (ESG) Risk, Volatility Risk

iShares Edge MSCI Europe Minimum Volatility UCITS ETF EUR (Acc)
Counterparty Risk, Equity Risk, Factor Focus Risk, Volatility Risk

iShares Edge MSCI Europe Momentum Factor UCITS ETF EUR (Acc)
Counterparty Risk, Equity Risk, Factor Focus Risk, Index Methodology Risk

iShares Edge MSCI Europe Multifactor UCITS ETF EUR (Acc)
Counterparty Risk, Equity Risk, Index Methodology Risk, Multi-Factor Focus Risk

iShares Edge MSCI Europe Quality Factor UCITS ETF EUR (Acc)
Counterparty Risk, Equity Risk, Factor Focus Risk, Index Methodology Risk

iShares Edge MSCI Europe Size Factor UCITS ETF EUR (Acc)
Counterparty Risk, Emerging Markets Risk, Equity Risk, Factor Focus Risk, Index Methodology Risk, Liquidity Risk,
Smaller Companies Risk

iShares Edge MSCI Europe Value Factor UCITS ETF EUR (Acc)
Counterparty Risk, Equity Risk, Factor Focus Risk, Index Methodology Risk

iShares Edge MSCI USA Minimum Volatility ESG UCITS ETF USD (Acc)
Concentration Risk, Counterparty Risk, Equity Risk, Environmental, Social and Governance (ESG) Risk, Volatility Risk

iShares Edge MSCI USA Momentum Factor UCITS ETF USD (Acc)
Counterparty Risk, Equity Risk, Factor Focus Risk, Index Methodology Risk

iShares Edge MSCI USA Multifactor UCITS ETF
Counterparty Risk, Equity Risk, Index Methodology Risk, Multi-Factor Focus Risk

iShares. ... FOR PROFESSIONAL CLIENTS '/ QUALIFIED INVESTORS 7:QUALIFIED CLIENTS ONLY



Risks

iShares Edge MSCI USA Quality Factor UCITS ETF USD (Acc)
Counterparty Risk, Equity Risk, Factor Focus Risk, Index Methodology Risk

iShares Edge MSCI USA Size Factor UCITS ETF USD (Acc)
Counterparty Risk, Equity Risk, Factor Focus Risk, Liquidity Risk

iShares Edge MSCI USA Value Factor UCITS ETF USD (Acc)
Counterparty Risk, Equity Risk, Factor Focus Risk, Index Methodology Risk

iShares Edge MSCI World Minimum Volatility ESG UCITS ETF USD (Acc)
Counterparty Risk, Equity Risk, Environmental, Social and Governance (ESG) Risk, Volatility Risk

iShares Edge MSCI World Minimum Volatility UCITS ETF USD (Acc)
Counterparty Risk, Equity Risk, Factor Focus Risk, Index Methodology Risk, Volatility Risk

iShares Edge MSCI World Momentum Factor UCITS ETF USD (Acc)
Counterparty Risk, Equity Risk, Factor Focus Risk, Index Methodology Risk

iShares Edge MSCI World Multifactor UCITS ETF USD (Acc)
Counterparty Risk, Equity Risk, Index Methodology Risk, Multi-Factor Focus Risk

iShares Edge MSCI World Quality Factor UCITS ETF USD (Acc)
Counterparty Risk, Equity Risk, Factor Focus Risk, Index Methodology Risk

iShares Edge MSCI World Size Factor UCITS ETF USD (Acc)
Counterparty Risk, Equity Risk, Factor Focus Risk, Liquidity Risk, Smaller Companies Risk

iShares Edge MSCI World Value Factor UCITS ETF USD (Acc)
Counterparty Risk, Equity Risk, Factor Focus Risk, Index Methodology Risk
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Risks
iShares MSCI World Value Factor ESG UCITS ETF USD (Acc)
Counterparty Risk, Factor Focus Risk
Description of Product Risks
Concentration Risk

Investment risk is concentrated in specific sectors, countries, currencies or companies. This means the Fund is more
sensitive to any localised economic, market, political or regulatory events.

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.

Credit Risk

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

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

The value of equities and equity-related securities can be affected by daily stock market movements. Other influential
factors include political, economic news, company earnings and significant corporate events.
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Risks

Description of Fund Risks

Environmental, Social and Governance (ESG) Risk

The benchmark index only excludes companies engaging in certain activities inconsistent with ESG criteria if such
activities exceed the thresholds determined by the index provider. Investors should therefore make a personal ethical
assessment of the benchmark index’s ESG screening prior to investing in the Fund. Such ESG screening may adversely
affect the value of the Fund’s investments compared to a fund without such screening.

Volatility Risk

The Fund tracks an index comprising securities with lower volatility historically. “Minimum volatility” in the Fund’s
name refers to its underlying index exposure and not to its trading price. There is no guarantee that the trading price of
its shares on exchanges will have low volatility

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.

Factor Focus Risk

Indices with a factor focus are less diversified than their parent index because they have predominant exposure to a
single factor rather than the multiple factor exposure of most indices. Therefore they will be more exposed to factor
related market movements. Investors should consider this fund as part of a broader investment strategy.

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

Index Methodology Risk
Although the Benchmark Index was created to select securities within the Parent Index for their recent price increases
on the assumption that such increases will continue, there is no guarantee this objective will be achieved.
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Risks

Description of Fund Risks

Multi-Factor Focus Risk
Indices with a multi-factor focus are less diversified than their parent index because they focus on four investment

style factors rather than a broader market exposure. Therefore they will be more exposed to factor related market
movements. Investors should consider this Fund as part of a broader investment strategy.

Smaller Companies Risk
Shares in smaller companies typically trade in less volume and experience greater price variations than larger

companies.
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Important Information

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.

In the UK and Non-European Economic Area (EEA) countries: this is Issued by BlackRock Advisors (UK) Limited,
which is 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,
calls are usually recorded. Please refer to the Financial Conduct Authority website for a list of authorised activities
conducted by BlackRock.

In the European Economic Area (EEA): this is Issued by BlackRock (Netherlands) B.V. is authorised and regulated by
the Netherlands Authority for the Financial Markets. Registered office Amstelplein 1, 1096 HA, Amsterdam, Tel: 020 -
549 5200, Tel: 31-20-549-5200. Trade Register No. 17068311 For your protection telephone calls are usually
recorded.
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Important Information

Regulatory Information

In Israel: This is Issued by BlackRock Investment Management (UK) Limited, authorised and regulated by the
Financial Conduct Authority. Registered office: 12 Throgmorton Avenue, London, EC2N 2DL. Tel: + 44 (0)20 7743
3000. Registered in England and Wales No. 02020394. For your protection telephone calls are usually recorded.
Please refer to the Financial Conduct Authority website for a list of authorised activities conducted by
BlackRock.iShares plc, iShares Il plc, iShares Ill 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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Important Information

For investors in Austria

This document is marketing material. The funds mentioned in this document are registered for public offer in Austria.
The Sales Prospectuses for the Companies, Key Investor Information Document and other documents as well as the
annual and semi-annual reports have been published in Austria and are available free of charge from UniCredit Bank
AG Vienna Branch, Julius Tandler Platz 3, 1090 Vienna, Austria, the Austrian paying and information agent and are
also available on the website www.blackrock.com/at and are available in German and English. 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. The Companies
intend to fulfil the requirements for treatment of all of their sub-funds as reporting funds. Therefore the Companies
have an Austrian tax representative who calculates the Austrian Deemed Distributed Income figures once a year and
files an electronic tax return with the Austrian Control Bank. However, it cannot be guaranteed that the requirements
will be met in the future. The Companies reserve the right to give up the reporting fund status and to not undertake
such tax filings. BlackRock may terminate marketing at any time. Investors should understand all characteristics of the
funds objective before investing. For information on investor rights and how to raise complaints please go to
https://www.blackrock.com/corporate/compliance/investor-right available in German.
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Important Information

For investors in Denmark

This document is marketing material. This document is directed at Professional Investors in Denmark only and the
Funds are authorised by Finanstilsynet, the Danish Financial Supervisory Authority. 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 and the Danish country
supplements. Investors should read the fund specific risks in the Key Investor Information Document and the
Company’s Prospectus. Copies of all documentation can be obtained free of charge from offices of the paying agent
at BlackRock (Netherlands) BV, Copenhagen Branch, Harbour House, Sundkrogsgade 21, 2100 Kgbenhavn @,
Denmark and is also available on the website at www.blackrock.com/dk available in English and Danish. This
document is strictly confidential and may not be distributed without authorisation from BlackRock. BlackRock may
terminate marketing at any time. Investors should understand all characteristics of the funds objective before
investing. For information on investor rights and how to raise complaints please go to
https://www.blackrock.com/corporate/compliance/investor-right available in English.

For investors in Finland

This document is marketing material. The funds mentioned are registered for public distribution in Finland and are
authorised by the Finanssivalvonta (Fiva), the Financial Supervisory Authority (FIN-FSA), in Finland. Any decision to
invest must be based solely on the information contained in the Company’s Prospectus, Key Investor Information
Document and the latest half-yearly report and unaudited accounts and/or annual report and audited accounts which
can be found at www.blackrock.com/fi and are available in English and Finnish. Investors should read the fund
specific risks in the Key Investor Information Document and the Company’s Prospectus. This document is strictly
confidential and may not be distributed without authorisation from BlackRock. BlackRock may terminate marketing at
any time. Investors should understand all characteristics of the funds objective before investing. For information on
investor rights and how to raise complaints please go to https://www.blackrock.com/corporate/compliance/investor-
right available in English.
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Important Information

For investors in France

This document is marketing material. Any subscription for shares in a sub-fund of one of the companies will be carried
out according to the conditions specified in the full Prospectus, Key Investor Information Document, the French
Addendum and in the Supplements of Companies as the case may be. These documents can be obtained by
contacting the paying agent of the Company: BNP Paribas Securities Services, 3 rue d'Antin, 75002 Paris, tel: 00 33 1
42 98 10 00 or by visiting the website at www.blackrock.com/fr and are available in French and English. The
companies are undertakings for collective investment in transferable securities (UCITS) governed by foreign laws and
approved by the Financial Regulator in the home state as a UCITS complying with European regulations. The European
Directive 2009/65/EC of July 13, 2009 on UCITS, as amended, establishes common rules in order to allow the cross-
border marketing of UCITS which comply with it. This common foundation did not prohibit different methods of
implementation. This is why a European UCITS may be marketed in France even though the activity of such scheme
would not respect rules identical to those which govern the approval of this type of product in France. This sub fund
has been authorized for marketing in France by the Autorité des Marchés Financiers. Please note that the distribution
of shares of some sub funds of funds is not allowed in France. This document does not constitute an offer or a
solicitation in relation to the shares of the funds. BlackRock may terminate marketing at any time. Investors should
understand all characteristics of the funds objective before investing. For information on investor rights and how to
raise complaints please go to https://www.blackrock.com/corporate/compliance/investor-right available in English.
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Important Information

For investors in Germany

This document is marketing material. The Sales Prospectus and Key Investor Information Document, as well as the
annual and semi-annual reports are available free of charge from Commerzbank Kaiserplatz, 60311 Frankfurt am
Main, Germany. The Companies intend to fulfil the prerequisites for treatment of their sub-funds as so-called
“transparent funds" pursuant to §8 2 and 4 of the German Investment Tax Act (Investmentsteuergesetz — InvStG).
However, it cannot be guaranteed that the requirements will be met. The Companies reserve the right to give up the
"transparent status” and to not undertake the necessary publications. 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 website at www.blackrock.com/de and are
available in German and English. Investors should read the fund specific risks in the Key Investor Information
Document and the Company’s Prospectus. Please note that important information about iShares VIl funds is available
in the current prospectus and other documents that can be obtained free of charge from the paying agent, Deutsche
Bank AG Taunusanlage 12, 60325 Frankfurt am Main, Federal Republic of Germany. BlackRock may terminate
marketing at any time. Investors should understand all characteristics of the funds objective before investing. For
information on investor rights and how to raise complaints please go to
https://www.blackrock.com/corporate/compliance/investor-right available in German.

For investors in Ireland

This document is marketing material. This document is strictly confidential and may not be distributed without
authorisation from BlackRock. With respect to funds that are registered for public offer in Ireland, important
information on the Companies is contained in the relevant Prospectus, Key Investor Information Document, and the
most recent financial reports, which are available on our website www.iShares.com in English. Investors should read
the fund specific risks in the Key Investor Information Document and the Company’s Prospectus. BlackRock may
terminate marketing at any time. Investors should understand all characteristics of the funds objective before
investing. For information on investor rights and how to raise complaints please go to
https://www.blackrock.com/corporate/compliance/investor-right available in English.
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Important Information

For investors in Israel

BlackRock Investment Management (UK) Limited is not licensed under Israel's Regulation of Investment Advice,
Investment Marketing and Portfolio Management Law, 5755-1995 (the “Advice Law”). No action has been taken or will
be taken in Israel that would permit a public offering or distribution of the products mentioned in this document to the
public in Israel. The products mentioned in this document have not been approved by the Israel Securities Authority.
In addition, the products mentioned in this document are not regulated under the provisions of Israel’s Joint
Investment Trusts Law, 5754-1994 (the “Joint Investment Trusts Law”). This document has not been approved by the
Israel Securities Authority and will only be distributed to Israeli residents in a manner that will not constitute "an offer
to the public” under sections 15 and 15a of the Israel Securities Law, 5728-1968 (the "Securities Law") or section 25 of
the Joint Investment Trusts Law, as applicable.

This document and the products mentioned herein are being offered to those categories of investors listed in the First
Addendum (the “Addendum®) to the Securities Law, ("Institutional Investors"); in all cases under circumstances that will
fall within the private placement or other exemptions of the Joint Investment Trusts Law, the Securities Law and any
applicable guidelines, pronouncements or rulings issued from time to time by the Israel Securities Authority. This
document may not be reproduced or used for any other purpose, nor be furnished to any other person other than those
to whom copies have been sent. Nothing in this document should be considered investment advice or investment
marketing as defined in the Regulation of Investment Advice, Investment Marketing and Portfolio Management Law,
5755-1995. This document does not constitute an offer to sell or solicitation of an offer to buy any securities, nor does
it constitute an offer to sell to or solicitation of an offer to buy from any person or persons in any state or other
jurisdiction in which such offer or solicitation would be unlawful, or in which the person making such offer or
solicitation is not qualified to do so, or to a person or persons to whom it is unlawful to make such offer or solicitation.
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Important Information

For investors in Italy

This document is marketing material. 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 ltaly, 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 and are available in
Italian and English (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. BlackRock may terminate marketing at any
time. Investors should understand all characteristics of the funds objective before investing. For information on
investor rights and how to raise complaints please go to https://www.blackrock.com/corporate/compliance/investor-
right available in English.
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Important Information

For investors in Luxembourg

This document is marketing material. The Companies have been notified to the Commission de Surveillance du
Secteur Financier in Luxembourg in order to market their shares for sale to the public in Luxembourg and the
Companies are notified Undertaking in Collective Investment for Transferable Securities (UCITS). The Companies have
not been listed on the Luxembourg Stock Exchange, investors should contact their broker for further information.
Investment is subject to the Prospectus, Key Investor Information Document and all documents (the main/umbrella
Prospectus, the Supplement[s], the latest and any previous annual and semi-annual reports of the Companies and the
Memorandum and Articles of Association of the Companies) will be available in the Luxembourg, free of charge, from
the offices of the Local Agent, BNP Paribas Securities Services, Luxembourg Branch 33, rue de Gasperich Howald -
Hesperange L-2085 Luxembourg or by visiting the website on www.iShares.com which are available in English.
Investors should read the fund specific risks in the Key Investor Information Document and the Company’s
Prospectus. BlackRock may terminate marketing at any time. Investors should understand all characteristics of the
funds objective before investing. For information on investor rights and how to raise complaints please go to
https://www.blackrock.com/corporate/compliance/investor-right available in English.

For investors in Norway

This document is marketing material. The funds mentioned are registered for public distribution in Norway and are
authorised by Kredittilsynet, the Financial Supervisory Authority of Norway. Any application for shares in the funds is
on the terms of the Prospectus, Key Investor Information Document for the Companies. 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 which can be found
at www.blackrock.com/no available in Norwegian and English. This document is strictly confidential and may not be
distributed without authorisation from BlackRock. BlackRock may terminate marketing at any time. Investors should
understand all characteristics of the funds objective before investing. For information on investor rights and how to
raise complaints please go to https://www.blackrock.com/corporate/compliance/investor-right available in English.
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Important Information

For investors in Spain

This document is marketing material. The funds mentioned are registered for public distribution in Spain.The sales
Prospectus has been registered with the Spanish Securities Market Commission (Comision Nacional del Mercado de
Valores (CNMV"). The funds which are registered in the official registry of the Spanish Securities and Exchange
Commission (CNMV) are iShares plc (registration number 801), iShares Il plc (registration number 802) and iShares Il
plc (registration number 806), iShares IV plc (registration number 1402), iShares V plc (registration number 977),
iShares VI plc (registration number 1091), iShares VIl plc (registration number 886) and iShares (Lux) (registration
number 905). The official registry, CNMV, must always be checked to see which sub funds of the funds mentioned are
registered for public distribution in Spain. 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, copies of which can be obtained free of charge at
www.iShares.es available in Spanish and English. Investors should read the fund specific risks in the Key Investor
Information Document and the Company’s Prospectus. This document contains products or services of BlackRock,
Inc. (or affiliates thereof) that might be offered directly or indirectly within the Andorran jurisdiction, and it should not
be regarded as solicitation of business in any jurisdiction including the Principality of Andorra. BlackRock may
terminate marketing at any time. Investors should understand all characteristics of the funds objective before
investing. For information on investor rights and how to raise complaints please go to
https://www.blackrock.com/corporate/compliance/investor-right available in English.
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Important Information

For investors in Sweden

This document is marketing material. The Funds mentioned herein are registered for public distribution in Sweden
and are authorised by Finansinspektionen, the Swedish Financial Supervisory Authority. Any application for shares in
the funds is on the terms of the Prospectus, Key Investor Information Document, for the Companies. Important
information relating to the Companies is contained in the relevant Prospectus, Key Investor Information Document
and other documents, copies of which can be obtained free of charge from offices of the paying agent BlackRock
(Netherlands) BV, Stockholm branch Malmskillnadsgatan 32, SE-111 51 Stockholm, Sverige. Any decision to invest
must be based solely on the information contained in the Company’s Prospectus, Key Investor Information Document
and the latest half-yearly report and unaudited accounts and/or annual report and audited accounts which can be
found at www.blackrock.com/se available in Swedish and English. Investors should read the fund specific risks in the
Key Investor Information Document and the Company’s Prospectus. BlackRock may terminate marketing at any time.
Investors should understand all characteristics of the funds objective before investing. For information on investor
rights and how to raise complaints please go to https://www.blackrock.com/corporate/compliance/investor-right
available in English.
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Important Information

For investors in Switzerland

For Qualified Investors only. This document is marketing material.

This document shall be exclusively made available to, and directed at, qualified investors as defined in Article 10 (3)
of the CISA of 23 June 2006, as amended, at the exclusion of qualified investors with an opting-out pursuant to
Art. 5 (1) of the Swiss Federal Act on Financial Services ("FinSA").

For information on art. 8 /7 9 Financial Services Act (FinSA) and on your client segmentation under art. 4 FinSA,
please see the following website: www.blackrock.com/finsa.

The iShares ETFs are domiciled in Ireland, Switzerland and Germany. BlackRock Asset Management Schweiz AG,
Bahnhofstrasse 39, CH-8001 Zurich, is the Swiss Representative and State Street International GmbH, Munich,
Zurich Branch, Beethovenstrasse 19, CH-8002 Zirich the Swiss Paying Agent for the foreign iShares ETFs registered
in Switzerland. The Prospectus, the Prospectus with integrated fund contract, the Key Information Document or
equivalent, the general and particular conditions, the Articles of Incorporation, the latest and any previous annual and
semi-annual reports of the iShares ETFs domiciled or registered in Switzerland are available free of charge from
BlackRock Asset Management Schweiz AG. Investors should read the fund specific risks in the Key Information
Document or equivalent and the Prospectus.

For investors in the UK

This document is marketing material. This document is directed at 'Professional Clients' only within the meaning of
the rules of the Financial Conduct Authority. 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 products described within and no
steps may be taken which would constitute or result in a public offering in the UK. This document is strictly
confidential and may not be distributed without authorisation from BlackRock Advisors (UK) Limited. Any decision to
invest must be based solely on the information contained in the Prospectus, Base Prospectus, Key Investor
Information Document, Key Information Document and the latest half-yearly report and unaudited accounts and/or
annual report and audited accounts which are available at www.ishares.com in English. Investors should read the
specific risks in the Key Investor Information Document, the Key Information Document the Prospectus and the Base
Prospectus. BlackRock may terminate marketing at any time.
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Important Information

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.

Index Disclaimers

Indexed to

MScCI .- iShares funds are not sponsored, endorsed, or promoted by MSCI, and MSCI bears no liability with
respect to any such funds or any index on which such funds are based. The Prospectus contains a more detailed
description of the limited relationship that MSCI has with BlackRock and any related funds.

The Index is a product of S&P Dow Jones Indices LLC, a division of S&P Global, or its affiliates (“SPDJI”) and has been
licensed for use by BlackRock. Standard & Poor’s® and S&P® are registered trademarks of Standard & Poor’s Financial
Services LLC, a division of S&P Global (“S&P”); Dow Jones® is a registered trademark of Dow Jones Trademark
Holdings LLC (“Dow Jones”); and these trademarks have been licensed for use by SPDJI and sublicensed for certain
purposes by BlackRock. The iShares ETF is not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P,
their respective affiliates, and none of such parties make any representation regarding the advisability of investing in
such product(s) nor do they have any liability for any errors, omissions, or interruptions of the Index.

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.

© 2022 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS and iSHARES 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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