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1.
Fixed income ETF flows picked up again in April, with inflows into UCITS listed fixed income ETFs of $7.3B 
(vs. $5.6B in March). The preference for safe haven assets continued in Europe, as government bond ETFs 
continued to dominate the flow picture, though this time focused on US Treasuries. In contrast to April, 
investors also showed appetite to re-risk through high quality credit, with IG ETF inflows of $2.7B, driven by 
EUR exposures. Overall across IG sovereign and credit exposures, investors maintained their preference for 
full maturity exposures. High yield ETFs also saw a pick up in flows (to $311m), as flows turned positive on 
$HY, while outflows from EMD ETFs slowed to -$95m. Inflation linked bond ETFs saw flows turn positive for 
the first time in 5 months, to $113m. Sustainable flows made up $984m, equivalent to 13% of overall flows 
into UCITS FI ETFs. At the global level, flows were more ‘risk on’, with US Treasury flows slowing 
significantly, while IG, HY ETF flows saw a strong pick up and EMD flows turned positive. See page 4.

2.
Trading & Liquidity: As market volatility subsided after March’s banking turmoil, ETF trading activity
returned to more normalised levels, with UCITS FI ETFs trading $3.1B per day, down vs. $3.9B in March and
taking the YTD average to $3.5B. While ADVs were generally lower, iShares € Corp bond ETF (IEAC), the
most actively traded UCITS FI ETF across the market saw several high volume days above $800m, and
traded above $250m 70% of the time. Other tickers also saw elevated trading days, e.g. IEML traded
$107m on 24 April, 4.7x its YTD ADV. Page 5.

BlackRock continues to publish content on the expanding fixed income toolkit. See Page 2 for a summary
of our latest piece on Portfolio Trades & ETFs.

3.
ETF unit lending With the evolution of the FI ETF ecosystem, activity in the ETF borrow market has been
growing, while lending/repo of the ETF units offers an additional source of income for long holders, which
can offset the ETF’s TER (over and above lending of underlying securities undertaken by the fund itself). For
example, IEAC’s 12-month ETF average unit lending return was 57bps, while IHYG’s was 152bps, both
multiple times the funds’ TERs. Page 5.

4.
ETF vs CDS index: Credit spreads were flat to small tighter in IG while they widened in HY, particularly in
cash (ETFs). In € and $ IG markets, ETFs outperformed vs. CDS indices, leaving the basis a few bps tighter
in both markets. In HY, ETFs underperformed vs. CDS, particularly in Europe where the basis widened 20bp
over the course of the month, leaving the basis at 2bp, a level hardly seen since January. See Page 6 for an
overview of relative spread and total return performance of ETFs vs CDS indices.

5.
ETF options An investor closed out a c. €100m trade in IHYG puts prior to expiry. In addition, several (new)
puts traded on $HY ETFs in April. See Page 7 for notional traded YTD in listed options on iShares UCITS FI
ETFs by underlying exposure and an implied volatility screener.
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Spotlight: The expanding FI toolkit: Portfolio trades & ETFs

In our latest piece The expanding fixed income toolkit: Portfolio trades & ETFs, we examine the growth of
PTs, the use cases of this trading strategy vs. ETFs and the key considerations an investor would make
when choosing between the two. We also include a theoretical case study on European credit.

A portfolio trade (or “PT”) is a transaction in which a counterparty bids or offers a portfolio of multiple line
items simultaneously in a single trade. Portfolio trades are a direct result of the growth of fixed income
ETFs and their associated ecosystem, and dealers often hedge these trades with fixed income ETFs for
risk management purposes.

Portfolio trading has a longer history in the US, where in 2021, Barclays estimated it to account for $40B
per month or c. 8% of IG and HY bond market trading volumes (Source: Barclays, as at 31/12/2021). In
Europe, Goldman Sachs estimates €145B of PT volumes in 2022, equivalent to c. 6.5% of total IG and HY
bond volumes. This represents significant growth vs. previous years: up 61% vs. €90B in 2021, and up
almost 15 fold vs. just €10B in 2019. (Source: Goldman Sachs, as at 31/03/2023).

While ETFs and portfolio trades retain some similar characteristics and make use of similar trading
infrastructure, the benefits and use cases of ETFs and portfolio trading remain quite different in most
cases. Portfolio trades can be highly customised to client needs and risk profiles, while providing
investors the ability to shift around the core risk profile of a bond portfolio in a single trade. Maintaining
an ongoing beta exposure through individual bonds, however, would require additional resource in terms
of time, risk management, and transaction costs.

Meanwhile, fixed income ETFs allow investors to gain exposure to various homogenous risk slices of the
fixed income markets, potentially reduce transaction costs through the benefit of a large and diversified
client base and reduce ongoing management of beta exposure to the bond market. Their use as an
effective liquidity sleeve within portfolios was underscored by their consistent liquidity through market
turmoil, even during periods where underlying bond market liquidity deteriorated, e.g. during the extreme
volatility in March 2020, or during the market regime shift in 2022. (Source: BlackRock, as at
31/03/2023). ETF trading costs tend to be less sensitive to market volatility than portfolio trading costs,
and hence ETFs are useful for investors looking to maintain a liquid beta sleeve in the event of an uptick
in market volatility. (Source: Goldman Sachs, as at 31/03/2023).

An investor’s decision to use portfolio trades or ETFs should be driven by liquidity requirements, trading
costs, holding period costs and investment guideline restrictions or regulatory considerations.

2

Fixed Income Market Moves

10yr rates (%) End of April April Change OAS (bp) End of April April Change

US 3.42 -0.04 $ IG Corp 136 -2

China 2.77 -0.08 $ HY Corp 452 -3

UK 3.72 0.23 € IG Corp 162 -7

Germany 2.31 0.02 € HY Corp 504 7

Italy 4.17 0.08 $ EM 359 2

Source: BlackRock, data as at 30/04/2023. All data in USD.

Source: BlackRock, at 30/04/2023. All amounts given in USD.
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Figure 1. Portfolio trade example
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EUR IG Credit UCITS ETF flows EUR HY UCITS ETF flows

Source: BlackRock Global Business Intelligence and EPFR at 30/04/2023. All amounts given in USD.

USD IG Credit UCITS ETF flows USD HY UCITS ETF flows

EM Debt UCITS ETF flows Duration split in IG Credit UCITS ETF flows

1.
Monthly Fixed Income UCITS ETF flows
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Source: BlackRock Global Business Intelligence and EPFR at 30/04/2023. All amounts given in USD.

1.
Monthly Fixed Income ETF flows

(US$M) May 22 Jun 22 Jul 22 Aug 22 Sep 22 Oct 22 Nov 22 Dec 22 Jan 23 Feb 23 Mar 23 Apr 23 LTM

Broad Market -594 -619 908 152 -158 212 1074 328 1060 480 602 505 3948

EUR Agg -114 -167 448 160 -127 -82 353 0 -59 -87 -26 90 390

Global Agg -1 274 243 332 98 290 683 277 279 375 470 271 3590

USD Agg -480 -726 217 -340 -129 5 37 51 839 192 157 144 -32

Emerging Market -3416 -1634 -1201 1045 -2376 -694 -152 102 1128 -184 -636 -95 -8114

Hard EM -42 -1085 -889 1471 -1075 343 962 496 383 49 -611 -111 -109

Local EM -3373 -549 -312 -426 -1301 -1037 -1114 -394 745 -233 -25 16 -8005

Government 5034 3110 4800 2119 876 2826 1960 -54 2335 -626 5623 3942 31945

EUR Government 2214 105 2365 522 -762 706 433 -1562 1947 -1346 3233 564 8419

GBP Government 61 374 138 148 163 191 176 333 127 264 292 205 2473

Global Government 10 115 275 -35 2 0 167 19 -58 -204 191 178 659

Other Government -33 207 109 99 -22 65 128 -7 247 196 166 589 1743

USD Government 2782 2308 1913 1385 1494 1865 1056 1163 71 465 1742 2406 18651

High Yield -259 -1865 -364 -219 -254 497 515 738 996 185 144 311 426

EUR High Yield 270 -507 322 -104 -108 472 309 252 309 29 413 229 1888

Global High Yield -425 -178 -44 59 23 -117 -18 446 400 134 237 -3 513

USD High Yield -105 -1180 -642 -173 -169 142 224 40 287 22 -506 85 -1975

Inflation -1157 -918 -1641 -600 -392 -92 101 -429 -633 -184 -570 113 -6402

EUR Inflation -1033 -518 -578 -112 -261 -288 -197 -215 -513 -42 -281 -69 -4109

GBP Inflation -38 -8 64 0 24 91 -7 15 -35 -2 -25 -10 69

Global Inflation -121 -156 -46 -115 -84 36 -68 -95 14 -7 18 45 -580

USD Inflation 35 -235 -1081 -374 -70 69 373 -133 -99 -133 -282 148 -1782

Investment Grade 1043 -668 2673 2443 -1 2301 4945 1328 5215 1004 -483 2710 22507

EUR Investment Grade 897 -751 2149 1564 127 2891 2880 1001 3628 679 282 1921 17269

GBP Investment Grade 14 58 -12 85 0 24 133 127 209 65 87 196 985

Global Investment 
Grade -126 238 -23 -125 99 70 258 117 182 344 137 19 1188

Other Investment Grade 54 -61 -5 18 66 17 -187 71 55 144 69 102 343

USD Investment Grade 204 -152 564 901 -293 -702 1860 12 1142 -228 -1059 472 2722

Money Market 625 256 -268 -22 274 73 -39 -468 -677 -21 847 -162 417

EUR MM 674 266 -177 -41 266 -25 9 -423 -631 -57 794 -122 534

GBP MM -4 -1 0 -1 3 13 2 1 -8 -1 0 -8 -4

Global MM 0 0 0 -2 -1 0 0 0 0 0 -1 0 -5

USD MM -45 -9 -91 22 5 85 -49 -46 -38 36 54 -32 -107

Securitised 9 4 160 328 -202 151 319 249 23 195 94 19 1348

EUR Securitised 64 -15 145 314 -268 138 88 -59 1 37 52 -33 465

USD Securitised -55 19 15 14 65 13 231 308 21 159 42 51 883

Total 1284 -2335 5067 5245 -2235 5274 8723 1794 9445 849 5621 7342 46076

(US$M) May 22 Jun 22 Jul 22 Aug 22 Sep 22 Oct 22 Nov 22 Dec 22 Jan 23 Feb 23 Mar 23 Apr 23 LTM

Broad Market ESG 176 58 361 217 -31 94 730 188 257 33 111 103 2297

Emerging Market ESG 5 -147 -75 287 -209 -11 473 236 173 104 -21 68 883

Hard EM ESG 14 -158 -59 292 -208 5 484 286 177 102 -9 59 986

Local EM ESG -9 11 -16 -5 -1 -16 -11 -51 -4 2 -12 9 -103

Government ESG 394 324 517 135 104 210 110 82 253 142 469 273 3015

High Yield ESG 45 -22 327 122 61 44 378 205 298 265 -203 205 1723

EUR High Yield ESG 64 16 387 67 7 70 157 133 66 175 -84 70 1127

Global High Yield ESG 0 0 2 1 0 1 43 6 184 30 32 26 324

USD High Yield ESG -19 -38 -62 54 55 -27 177 66 48 60 -151 109 272

Investment Grade ESG 740 -147 2543 1061 884 842 2094 1696 1427 687 52 335 12213

EUR IG ESG 639 76 2141 874 507 737 1235 1197 1063 789 278 441 9977

USD IG ESG 32 -370 308 143 216 21 659 416 371 -193 -253 -70 1279

Other IG ESG 68 147 95 44 160 84 201 83 -7 91 27 -35 957

Total ESG 1359 65 3674 1822 809 1178 3785 2406 2408 1232 407 984 20130

(US$M) May 22 Jun 22 Jul 22 Aug 22 Sep 22 Oct 22 Nov 22 Dec 22 Jan 23 Feb 23 Mar 23 Apr 23 LTM

Broad Market 3,150 1,560 3,361 8,688 2,172 2,594 7,602 12,777 5,396 10,156 5,598 7,053 70,108 

Emerging Market -4,513 -3,309 -1,187 1,224 -3,910 2,266 -823 1,545 2,195 -2,018 -1,378 234 -9,674 

Government 29,052 17,655 18,866 10,652 23,026 20,336 11,299 14,643 6,938 11,472 34,547 8,056 206,542 

High Yield 2,763 -7,409 3,770 -4,084 -4,283 7,974 7,215 -2,199 2,326 -7,420 -2,313 5,134 1,473 

Inflation -1,599 634 -2,464 -462 -3,688 -2,979 -875 -2,895 -2,422 -2,381 -2,239 -526 -21,897 

Investment Grade 5,357 -3,501 9,842 6,115 -1,958 3,849 12,391 5,921 14,156 854 1,095 4,382 58,505 

Money Market 1,135 -3,268 1,636 1,234 510 1,757 -3,427 -2,338 -1,402 1,763 1,060 -355 -1,695 

Securitised 54 205 65 347 -404 2,690 1,512 682 1,439 516 1,587 660 9,355 

Total 35,400 2,567 33,889 23,715 11,465 38,486 34,893 28,136 28,627 12,942 37,958 24,638 312,717 

Global FI ETF Flows

UCITS FI  ETF Flows
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ETF Ticker AUM ($M)
Apr ADV 

($M)
2022 ADV 

($M)
ATH ADV 

($M)
Bid/ask 
spreads

iShares Core € Corp Bond UCITS ETF IEAC 12,844 446 309 1,587 5bp

iShares € High Yield Corp Bond UCITS ETF IHYG 5,100 108 142 863 8bp

iShares $ Corp Bond UCITS ETF LQDE 7,897 70 87 908 8bp

iShares $ High Yield Corp Bond UCITS ETF IHYU 5,286 38 53 485 11bp

iShares JPM $ EM Bond UCITS ETF IEMB 7,081 39 76 978 9bp

iShares JPM EM Local Govt Bond UCITS ETF IEML 4,836 20 31 833 14bp

Sustainable ETFs Ticker AUM ($M)
Apr ADV 

($M)
2022 ADV 

($M)
ATH ADV 

($M)
Bid/ask 
spreads

iShares € Corp Bond ESG UCITS ETF SUOE 4,384 19 31 371 8bp

iShares € Corp Bond ESG Paris-Aligned
Climate UCITS ETF

IPAB 768 - - 9 11bp

iShares € HY Corp Bond ESG UCITS ETF EHYD 1,992 1 2 107 11bp

iShares $ Corp Bond ESG UCITS ETF SUOU 2,387 1 3 129 19bp

iShares $ HY Corp Bond ESG UCITS ETF DHYD 1,028 3 2 74 13bp

iShares JPM ESG $ EM Bond UCITS ETF EMES 2,682 5 4 127 15bp

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, data as at 30/04/2023. ADV = Average
daily volume. ATH = All time high. Bid/ ask spreads are tightest of average on screen across listings during April. All data
in USD.

2.
Trading & Liquidity

Name Ticker
Premium/ discount 

12m Avg Apr Avg Apr High Apr Low

iShares Core € Corp Bond UCITS ETF IEAC 27p 28bp 50bp 1bp

iShares € High Yield Corp Bond UCITS ETF IHYG 60bp 72bp 119bp 33bp

iShares $ Corp Bond UCITS ETF LQDE 20bp 20bp 34bp -1bp

iShares $ High Yield Corp Bond UCITS ETF IHYU 12bp 17bp 43bp -2bp

iShares JPM $ EM Bond UCITS ETF IEMB 52bp 53bp 82bp 30bp

iShares JPM EM Local Govt Bond UCITS ETF IEML 3bp 6bp 29bp -21bp

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. Premium/discount is EOD ETF price relative to EOD NAV.
Source: BlackRock, data as at 30/04/2023.

Name Ticker

LTM Avg 
lendable 

supply 
($M)

Unit lending returns (annual, bp)

TER (bp)May. 20 -
Apr. 21

May. 21 -
Apr. 22

May. 22 -
Apr. 23

iShares USD High Yield Corp Bond UCITS ETF IHYU 807 6 13 21 50

iShares USD Corp Bond UCITS ETF LQDE 897 3 6 5 20

iShares JPM USD EM Bond UCITS ETF IEMB 736 19 11 5 45

iShares Core EUR Corp Bond UCITS ETF IEAC 745 58 58 57 20

iShares JPM EM Local Gov Bond UCITS ETF IEML 287 6 7 20 50

iShares EUR High Yield Corp Bond UCITS ETF IHYG 395 94 137 152 50

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. With securities lending there is a risk of loss should the borrower
default before the securities are returned, and due to market movements, the value of collateral held has fallen and/or

the value of the securities loan has risen. Source: IHS Markit. Return to lendable is defined as the total lending income
generated by all the ETF unit loans, divided by the average market value of all the ETF units available for lending, during
the 12 months ending end of April 2023, 2022, and 2021. Figures provided do not include fees paid to lending
agents. Additional lending supply may impact ETF Unit return to lendable.

3.
Unit Lending
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EUR IG End of April 1m chg YTD chg
iTraxx MAIN 83 -1 -8
IEAC (iShares Core € Corp Bond UCITS ETF ) 102 -4 7
MAIN – IEAC -19 3 -14

EUR HY End of April 1m chg YTD chg
iTraxx XOVER 435 -1 -39
IHYG (iShares € High Yield Corp Bond UCITS ETF) 433 19 -13
XOVER - IHYG 2 -20 -26

USD IG End of April 1m chg YTD chg
CDX.IG 5yr 76 0 -6
$ IG ETF 198 -2 -4
CDX.IG - $IG ETF -122 2 -2

USD HY End of April 1m chg YTD chg
CDX.HY 5yr 466 3 -18
$HY ETF 492 9 -3
CDX.HY - $HY ETF -26 -7 -15
Source: BlackRock, data as at 30/04/2023. All data in USD.

4.
ETF vs CDS Indices

Source: BlackRock, Bloomberg, data as at 30/04/2023. All data in USD. Standard deviation based on 
daily basis over a one year period. 

MAIN - IEAC basis (bp) XOVER - IHYG basis (bp)

Index name 1 Month 3 Months 6 Months 1 Year
3 year  

annualized

€ IG index total returns

iShares Core EUR Corp Bond UCITS ETF 0.68% 0.20% 3.38% -4.47% -2.75%

Bloomberg Euro Aggregate Corporate Total Return 

Index
0.70% 0.24% 3.47% -4.28% -2.56%

iShares EUR Corp Bond Interest Rate Hedged ESG 

UCITS ETF
0.73% 0.09% 3.93% 0.70% 0.93%

iTraxx Europe 5 Year Total Return Index 0.37% 0.91% 3.18% 2.75% 0.95%

€ HY index total returns

iShares EUR High Yield Corp Bond UCITS ETF 0.30% 0.46% 6.10% -0.17% 2.60%

Markit iBoxx EUR Liquid High Yield Index 0.32% 0.50% 6.36% 0.25% 2.82%

Bloomberg Pan-European High Yield (Euro) Total 

Return Index
0.50% 0.06% 6.18% -0.88% 2.55%

iTraxx Crossover 5 Year Total Return Index 0.65% 1.76% 9.26% 7.20% 5.17%

The figures shown relate to past performance. Past performance is not a reliable indicator of current or future
results. The performance stated is net of fees, in EUR, based on the Net Asset Value (NAV) with gross income re-
invested where possible. 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, Bloomberg as at 30 
April 2023.

-60

-50

-40

-30

-20

-10

0

10

20

May-22 Aug-22 Nov-22 Feb-23

MAIN - IEAC Basis +/- 1 Std dev

-100

-75

-50

-25

0

25

50

75

100

125

May-22 Aug-22 Nov-22 Feb-23

XOVER - IHYG Basis +/- 1 Std Dev

EIIiM0523E/S-2887152-6/17

NM0523U-2892964-6/17



7

FOR PROFESSIONAL CLIENTS / QUALIFIED INVESTORS / QUALIFIED CLIENTS ONLY

5.
ETF Options

Source: Bloomberg, BlackRock at 02/05/2023. Implied Volatility 3M ATM refers to 3 month at-the-money options. 
Skew 3M 95%-105% refers to the difference between implied volatility of 3 month 5% out-of-the-money put 
options and implied volatility of 5% out-of-the-money call options. Values are indicative only.
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Volatility Screener 

Underlying
3m ATM Implied Vol 

(1)
3m Realized Vol 

(2)
Vol Premium: 

(1)/(2)
Skew 3M 95%-

105%

IEMB
iShares J.P. Morgan USD 
EM Bond UCITS ETF

11% 10% 1.1 4

LQDE
iShares USD Corp Bond 
UCITS ETF

10% 10% 1.0 2

IHYU
iShares USD High Yield 
Corp Bond UCITS ETF

9% 9% 1.0 5

IDTL
iShares 20+yr Treasury 
ETF

18% 19% 0.9 0

Source: BlackRock, data as at 30/04/2023. All data in USD.
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This document is marketing material: Before investing please read the Prospectus and the PRIIPs KID 
available on www.ishares.com/it, which contain a summary of investors’ rights.

Risk 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.

The products mentioned in this document are intended for information purposes only and do 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, Credit Bail in Risk, Liquidity Risk

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

iShares $ Treasury Bond 20+yr UCITS ETF USD (Dist)
Authorised Participant Concentration Risk, Counterparty Risk, Counterparty and Credit Risk, Liquidity Risk

iShares € High Yield Corp Bond UCITS ETF
Combined Credit and Non-investment Grade Risk, Counterparty Risk, Counterparty and Credit Risk, 
Liquidity Risk

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

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

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

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.

Liquidity Risk
The Fund’s investments may have low liquidity which often causes the value of these investments to be less 
predictable. In extreme cases, the Fund may not be able to realise the investment at the latest market price 
or at a price considered fair.

Counterparty and Credit Risk
Credit risk is the risk that the counterparty to a financial instrument will fail to discharge an obligation or 
commitment that it has entered into with the Issuer. The insolvency of any institutions such as the 
custodian or sub-custodian providing services such as safekeeping of assets may expose the Issuer to 
financial loss. 

Combined Credit and Non-investment Grade Risk
Changes to interest rates, credit risk and/or issuer defaults will have a significant impact on the 
performance of fixed income securities. Non-investment grade fixed income securities can be more 
sensitive to changes in these risks than higher rated fixed income securities. Potential or actual credit 
rating downgrades may increase the level of perceived risk.

Authorised Participant Concentration Risk
Only an Authorised Participant may request for a subscription or repurchase of Notes directly with the 
Issuer. As the Authorised Participants for a Series may be its only CFTA Counterparties, in the event that 
any CFTA Counterparty withdraws or is no longer willing to act as an Authorised Participant, until such 
CFTA Counterparty is replaced or a new Authorised Participant is brought on board, the Notes may trade at 
a discount to the Per Note Entitlement for the relevant Series.

Combined Credit and Non-investment Grade Risk
Changes to interest rates, credit risk and/or issuer defaults will have a significant impact on the 
performance of fixed income securities. Non-investment grade fixed income securities can be more 
sensitive to changes in these risks than higher rated fixed income securities. Potential or actual credit 
rating downgrades may increase the level of perceived risk.

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.

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.

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 II plc, iShares III plc, iShares IV plc, iShares V plc, iShares VI plc and iShares VII 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 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, Packaged Retail and Insurance-based Investment Products Key Information 
Document (PRIIPs KID) 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 Packaged Retail and Insurance-based 
Investment Products Key Information Document (PRIIPs KID) 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.

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, the Packaged 
Retail and Insurance-based Investment Products Key Information Document (PRIIPs KID) 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 Packaged Retail and Insurance-
based Investment Products Key Information Document (PRIIPs KID) 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 København Ø, 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, 
Packaged Retail and Insurance-based Investment Products Key Information Document (PRIIPs KID) 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 Packaged Retail and Insurance-based Investment Products Key Information Document 
(PRIIPs KID) 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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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, the Packaged Retail and 
Insurance-based Investment Products Key Information Document (PRIIPs KID), 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.

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 §§ 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, Packaged Retail and Insurance-based Investment Products Key Information Document 
(PRIIPs KID) 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 Packaged Retail and Insurance-based Investment Products Key Information 
Document (PRIIPs KID) and the Company’s Prospectus. Please note that important information about 
iShares VII 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, the Packaged Retail and 
Insurance-based Investment Products Key Information Document (PRIIPs KID), 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 Packaged Retail and Insurance-based Investment Products Key Information 
Document (PRIIPs KID) 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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For investors in Israel
BlackRock Investment Management (UK) Limited is not licenced under Israel's Regulation of Investment 
Advice, Investment Marketing and Portfolio Management Law, 5755-1995 (the “Advice Law”), nor does it 
carry insurance thereunder.
This document is provided for informational services only and is not intended to serve, and should not be 
treated as Investment Advice.
BlackRock could have a direct or indirect benefit from investments made by investors in Israel in the 
products mentioned in this document, or in other products managed by third parties with whom BlackRock 
is involved in a business contract. In particular, BlackRock manages the traded foreign funds mentioned in 
this document, and therefore derives a benefit from investments of Israeli investors in them (inter alia, by 
charging a "management fee" as specified in the prospectus and in the Annex to the prospectuses of such 
funds). Therefore, BlackRock has a "Connection" to such products, might have a personal interest in their 
sale, and might prefer such products over other products. Accordingly, any advice BlackRock provides, is 
considered, for the purpose of the Investment Advice Law, as Investment Marketing (and not Investment 
Advising). For complete information about BlackRock's "affiliation" with financial assets (including the 
types of financial assets and the names of the entities that issue or manage them), you can contact 
BlackRock at www.blackrock.com.
This Document, as well as any products and services described herein, are directed at and intended 
exclusively for individuals or corporations that fall within at least one category in each of the First Schedule 
of the Investment Advice Law ("Qualified Clients").
BlackRock does not hold a license and is not insured as required under the Investment Advice Law.
Nothing in the fund's past returns in can ensure a similar return in the future. Investment in the products 
mentioned in this document is subject to the risks described in the fund prospectus (including the risk of 
loss of investment funds). For a concise description of the unique risks for the products mentioned in this 
document, see the risk section in the annex to the prospectus intended for investors in Israel, and 
published on the distribution website of the Israeli Securities Authority and the Tel Aviv Stock Exchange. 
Furthermore, although BlackRock invests reasonable efforts to ensure the accuracy of the data presented 
in this document, it does not guarantee their accuracy, is not responsible for it, and should not be relied 
upon when making an investment decision. Therefore, investors considering investing in the products 
mentioned in this document should examine the full offer documents of the relevant product (and in 
particular, the prospectus and the annex to the prospectus as stated above, and the risks described 
therein), and consult experts on their behalf regarding the viability of the investment.
The Fund and Fund Manager are not subject to the laws and regulations to which Israeli mutual funds are 
subject".

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 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 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, the Packaged 
Retail and Insurance-based Investment Products Key Information Document (PRIIPs KID) 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 Packaged Retail and Insurance-based Investment Products Key 
Information Document (PRIIPs KID) 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 Italian.
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For investors in the Netherlands

This document is marketing material. The Companies have been notified to the Authority Financial Markets 
in line with the registration process set out in the Dutch Financial Markets Supervision Act (Wet op het 
financieel toezicht; "FMSA"), regulations enacted pursuant thereto and the supervision thereunder of the 
Authority Financial Markets. Copies of all documents (the main/umbrella Prospectus, Packaged Retail and 
Insurance-based Investment Products Key Information Document (PRIIPs KID), 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 Netherlands, free of charge, from the 
offices of the representative in the Netherlands, BlackRock (Netherlands) BV, Rembrandt Toren, 17th floor, 
Amstelplein 1, 1096 HA Amsterdam, Netherlands or by calling the Dutch representative’s information 
request line on 0800 0233 466 and the iShares website www.ishares.nl in Dutch and English. Any decision 
to invest should be based on the information contained in the Prospectus and the 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 Packaged Retail and Insurance-based 
Investment Products Key Information Document (PRIIPs KID) and the Company’s Prospectus. The risk 
indicator shown on this document refers to the relevant share class of the Fund. Higher or lower risk may 
apply to the other share classes of the Fund. 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 and Dutch.
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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, the Packaged 
Retail and Insurance-based Investment Products Key Information Document (PRIIPs KID) 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 Packaged Retail and Insurance-based Investment Products Key 
Information Document (PRIIPs KID) 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, the Packaged Retail and Insurance-based 
Investment Products Key Information Document (PRIIPs KID) for the Companies. Any decision to invest 
must be based solely on the information contained in the Company’s Prospectus, the Packaged Retail and 
Insurance-based Investment Products Key Information Document (PRIIPs KID) 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 Packaged Retail and Insurance-based Investment Products Key Information Document 
(PRIIPs KID) 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.

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 (Comisión
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 II 
plc (registration number 802) and iShares III plc (registration number 806), iShares IV plc (registration 
number 1402), iShares V plc (registration number 977), iShares VI plc (registration number 1091), iShares 
VII 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, the Packaged Retail and Insurance-based Investment Products Key Information 
Document (PRIIPs KID) 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 Packaged Retail and Insurance-based 
Investment Products Key Information Document (PRIIPs KID) 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 Spanish and Portuguese.
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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, Packaged Retail and Insurance-based Investment Products Key Information Document 
(PRIIPs KID) 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, Packaged Retail and Insurance-based Investment Products Key Information 
Document (PRIIPs KID) 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 Packaged Retail and Insurance-based Investment Products Key 
Information Document (PRIIPs KID) 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 Switzerland

For professional clients and 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 / 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 Zürich the Swiss Paying Agent for the 
foreign iShares ETFs registered in Switzerland. The Prospectus, the Prospectus with integrated fund 
contract, the Packaged Retail and Insurance-based Investment Products Key Information Document 
(PRIIPs KID) 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 PRIIPs KID 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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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

Bloomberg Finance L.P. and its affiliates (collectively, “Bloomberg”) are not affiliated with BlackRock and 
do not approve, endorse, review, or recommend iShares Core € Corp Bond UCITS ETF EUR (Dist). 
Bloomberg and Bloomberg Euro Aggregate Corporate Bond Index are trademarks or service marks of 
Bloomberg Finance L.P. and have been licensed to BlackRock. Bloomberg does not guarantee the 
timeliness, accurateness, or completeness of any data or information relating to the Index.

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.

The ICE Index mentioned in this document is a service mark of Interactive Data Pricing and Reference Data, 
LLC or its affiliates (“Interactive Data”) and has been licensed for use by BlackRock, Inc. in connection with 
the fund. Neither BlackRock, Inc. nor the fund is sponsored, endorsed, sold or promoted by Interactive 
Data. Interactive Data makes no representations or warranties regarding BlackRock, Inc. or the fund or the 
ability of the fund to track the applicable Index. INTERACTIVE DATA MAKES NO EXPRESS OR IMPLIED 
WARRANTIES, AND HEREBY EXPRESSLY DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY OR 
FITNESS FOR A PARTICULAR PURPOSE WITH RESPECT TO THE ICE INDEX OR ANY DATA INCLUDED 
THEREIN. IN NO EVENT SHALL INTERACTIVE DATA HAVE ANY LIABILITY FOR ANY SPECIAL, PUNITIVE, 
DIRECT, INDIRECT, OR CONSEQUENTIAL DAMAGES (INCLUDING LOST PROFITS) EVEN IF NOTIFIED OF 
THE POSSIBILITY OF SUCH DAMAGES.

"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.

© 2023 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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