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IT’S NOT ABOUT IF, IT’S ABOUT HOW
AI burst into global consciousness two years ago, propelled by breakthroughs that have taken a once-niche 
technology mainstream. This could mark the dawn of a new intelligence age, building on from the first 
industrial revolution (steam engine), the second (electricity), or the information revolution (internet). 

What sets AI apart from past technological shifts is its potential to mimic, or even enhance, human intelligence. BlackRock’s 
Investment Institute (“BII”) believes it could reshape the economy, accelerating scientific breakthroughs and creating entirely 
new industries. As AI advances, it could even change the nature of work itself by enabling innovation in how we innovate. That 
massive potential is driving the current wave of heavy investment in AI-related infrastructure. 

Source: 1. BlackRock, 30 November 2025. For illustrative purposes only. There is no guarantee that any forecasts made will come to pass. 2. 
BlackRock, August 31st, 2024. Forecast based on estimates by BlackRock FE Tech Team. 3. TechGPT: Raising AI revenue forecast by 40% | UBS 
Global. 4. Gartner “Forecast Analysis: AI Software Market by Vertical Industry, 2023–2027,” March 27, 2024. Forward-looking estimates may not 
come to pass. Line chart showing the growth in AI model complexity over time, measured by the number of parameters. It tracks models like GPT, 
GPT-2, GPT-3, and GPT-4, highlighting future models expected to reach trillions of parameters.

We are at an unparalleled time in human history as we enter a new 

“intelligence revolution” era. The primary goal and the north star for 

the leading AI technology companies is to achieve Artificial General 

Intelligence (AGI). We are currently at Level 2 on the path to AGI. The 

implications for the economy and society are profound and this 

could prove to be potentially the most transformational 

technological wave in history.

The technology industry is now mobilized to build new “AI factories” 

that produce units of intelligence. A key principle is the AI scaling 

laws, which show that AI capabilities get unlocked with more 

compute, data and improved algorithms. These AI factories, however, 

require significant capital investment. 

The infrastructure buildout could become one of the largest projects 

in history, potentially surpassing $1 trillion in the coming years.2

We are in the early stages of AI adoption

DID 
YOU 
KNOW:
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The AI infrastructure segment

is forecasted to grow 60% CAGR

from USD 25.8 billion in 2022 to

USD 195 billion in 2027.3

Annual AI software spending is

predicted to grow to by 2027

from $124 billion in 2022.4

Investment is still focused on building of cloud infrastructure. Moving forward we expect
AI to expand into enterprise adoption, proliferate the landscape of consumer apps, 
integrate into robotics, and help usher in breakthroughs in deep science. 

Infrastructure 
build

Web Cloud >
AI Cloud

Tony Kim, Head of Global 
Technology Team, 
Fundamental Equities —
BlackRock

Artificial general 
intelligence 

Long-term

Super 

Intelligence

Scientific 
breakthroughs

Mid-term

Biology chemistry, 

material science

Real world 
AI

Mid-term

Humanoids, AR 

devices, autonomous 
systems

Consumer 
adoption

Next 2+ years

Personal agents, 

services, search

Enterprise 
adoption

Next 2+ years

Co-pilots, enterprise 

data, agents

Source: BlackRock Fundamental Equities, 30 November 2025. Note: The schematic shows an illustrative timeline of how AI could evolve from the 
ongoing infrastructure buildout to achieving artificial general intelligence. For illustrative purposes only. Any opinions or forecasts represent an 
assessment of the market environment at a specific time and is not a guarantee of future results. This information should not be relied upon by the 
reader as research, investment advice or a recommendation.

Source: BlackRock Fundamental Equities and Morris et al 

(2024), November 2025. Note: The table shows AI’s rising 

intelligence levels and the extent to which it can match – or 

surpass – human intelligence. For Illustrative purposes 

only.
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THE AI OPPORTUNITY

Source: 5. BlackRock, 30 November 2025. Forecast based on estimates by BlackRock FE Tech Team. 
6.https://www.brusselstimes.com/1042696/chatgpt-consumes-25-times-more-energy-than-google

Forecasting massive increase in AI server spending5

Era-defining technology platforms

As firms transition to an AI-driven cloud and accelerated computing, we 

anticipate a surge in spending on AI infrastructure, creating new potential 

investment opportunities in the supply chain.

Every decade brings a profound shift in technology. Artificial intelligence is the 

transformative platform shift of today, poised to redefine global society.

$15.7
TRILLION

Dawn of a new tech era

1
AI is the driving force behind a

new technological revolution.

We are at the ground floor of

what will be a long-term theme,

reshaping industries and

creating a new wave of market

opportunities for years to come.

For illustrative purpose. Source: BlackRock, 30 November 2025.

1980s

Personal
Computer

Smartphone

2000s

Cloud
Computing

2010s

Artificial
Intelligence

2020s

AI

Internet

1990s

2
A historic buildout

Governments and 

corporations are investing 

heavily in AI infrastructure. 

This lays the foundation for 

decades of growth, giving 

early investors an opportunity 

to participate in the 

transformation.

3
Transforming 
industries worldwide

AI is transforming everything 

from personalised experiences to 

enterprise efficiencies and real-

world applications like robotics. 

As AI integrates deeper into these 

markets, the potential for 

transformative growth is vast.

Did you know?
AI is projected to be a key
driver of global GDP
growth, contributing up to
$15.7 trillion to the world 
economy, primarily by 
improving productivity and 
automating routine tasks6

Web Cloud
General Purpose Computing

AI Cloud
Accelerated Computing

AI ServerGeneral Purpose Server

Data center sever spending in $bn USD
General purpose vs AI servers

2020–2023 realised. 2024–2030 forecast
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$75bn 
spend
AI chip demand to
drive over 50% of
data center spending
by 2030, fueled by
GPUs and TPUs7

THE LAYERS POWERING AI

of the forecasted
$300bn global AI IT
investment will go to
intelligence-layer
technologies by 20288

60%

OUR BLUEPRINT
FOR AI INVESTING*

All-in-one AI offerings
customised for business
and consumer needs,
blending various AI
technologies.

SERVICES
& DEVICES

Cybersecurity and
management tools for
secure, efficient AI
integration into
existing infrastructure.

DATAESTATE

The energy boost AI 
systems need to run, 
including for data 
centers and computing 
resources.

POWER

Specialised hardware,

like GPUs or TPUs, that 
turbocharges AI 
computations.

ACCELERATED
COMPUTING

Platforms offering 
scalable storage and 
processing power for AI, 
all hosted on remote 
servers in the cloud.

CLOUD
INFRASTRUCTRE

The raw 
information that AI 
systems analyse
and learn from to 
make decisions.

DATA MODELS

Smart algorithms that 
learn from data to do 
things like make 
predictions, classify 
info, or spot patterns.

AI software
designed for tasks
like language
translation or
image recognition.

APPLICATIONS

We are still in the very early stages of a long investment cycle as the race for AI development, enablement 
and adoption unfolds. Over time we see a broadening opportunity across the full AI ecosystem, meaning 
the investment landscape will continue to expand and evolve.

We see this opportunity in the “AI stack” which refers to the layered infrastructure, tools, and technologies 
required to build, deploy, and scale AI applications.

Source: 7. AI in semiconductor manufacturing: The next S curve? | McKinsey 8. The state of AI in early 2024 | McKinsey, 
Worldwide Spending on Artificial Intelligence Forecast to Reach $632 Billion in 2028, According to a New IDC Spending 
Guide | Business Wire 9. The state of AI in early 2024 | McKinsey. * Fundamental equity team

Developed by BlackRock's fundamental equity team, the AI 
stack identifies and helps capitalise on potential emerging
opportunities in this rapidly evolving and transformative
space.

AI-powered
wearables and
remote
monitoring
could save
annually in
hospital costs9

AI delivered as an application,

service, or solution for businesses
and consumers.

3. AGENTS

2. INTELLIGENCE
Large Language Models

(LLMs) trained with
vast amounts of data.

1. INFRASTRUCTURE
Fundamental for building crucial
capabilities for AI operations.

THE AI STACK

ADOPTERS
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APPLICATIONS

DATA ESTATE
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CHOOSE YOUR INVESTMENT PATH
Our AI range provides investors with choice and the ability to tailor their exposure to the theme. The active 
strategy draws on the expertise of our fundamental equity team Lead by Tony Kim, investing across the full AI 
stack with a “best ideas” approach, dynamically adjusting to new trends as they emerge. For a more targeted 
approach, our index options focus on specific segments of the AI stack. Each of our products can be used 
individually or combined to capture the areas of the AI ecosystem and strategy that align best with your goals.

iShares AI
Innovation Active 

UCITS ETF

iShares AI

Infrastructure 

UCITS ETF

iShares AI
Adopters & Applications

UCITS ETF

Active management or
indexed approach Active Index Index

Investment approach Fundamental, bottom up Unique methodology that uses detailed revenue and

identifies high quality patents for exposure to theme.

Portfolio construction Concentrated 

“Best ideas”.
Diversified Diversified

No of holdings 20-4010 ~40 ~85

Estimated

turnover/

rebalance

30-100% per annum.11 Rebalanced annually Rebalanced annually 

in June. in June.

Available in ETF or

Mutual Fund

wrapper

ETF & MF (BGF AI

Innovation Fund).

ETF only. ETF only.

Exposure within the Across the entire AI Bottom layers of the AI Top layers of the AI stack,
AI stack stack, with the ability

to pivot exposure into

different layers.

stack, primarily among primarily among Applications,
Accelerated Computing Services and Solutions, as 

and Cloud Infrastructure. well as AI adopters outside

of the stack.

Source: BlackRock, as of 30 November 2025. 10The number of holdings is indicative, and actual numbers may fall outside the ranges shown.
11This is an estimate and can be higher or lower

Active approach

ISHARES AI
INNOVATION ACTIVE

UCITS ETF

Index approach

ISHARES AI
INFRASTRUCTURE

UCITS ETF

ISHARES AI 
ADOPTERS &

APPLICATIONS
UCITS ETF

Source: BlackRock 30 November 2025. 
For illustrative purposes only

AIAA

AINF

IART

AIAAAINFIART

*Also available in mutual 
fund wrapper
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ADOPTERS
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Flagship AI strategy, 
investing across the AI
stack, with the ability
to pivot exposure into 

different layers.
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UnlockingAI’s future, layer by layer

The iShares AI Innovation Active UCITS ETF invests across the full value chain, mapping the entire 
technology universe for better insights and comparative valuations. This actively managed,
concentrated “best ideas” portfolio targets leading companies driving AI innovation across the full
AI stack.

As AI rapidly advances, our active approach enables us to stay ahead and adapt our investments to 
capture emerging trends and opportunities. We carefully select these companies through a rigorous, 
bottom-up process enhanced by advanced data tools, technology, and close company engagement to 
ensure high-impact, targeted exposure for you.

`.

Source: 12 BlackRock, 30 November 2025. 

PM team 
based in
San 
Francisco

Supported by 

25+ analysts across
a global platform
covering tech.

Experienced 
investment team12

Over 1,000 
company 
meetings annually

Manages $38bn in tech 
equity strategies with a 
12-year track record.

ISHARES AI INNOVATION ACTIVE
UCITS ETF

Discover the powerful combination

Access BlackRock’s fundamental active management capabilities with all the benefits of the ETF wrapper 
and the global leader in ETFs.

CONCENTRATED “BEST IDEAS”

01.
A high-conviction, concentrated 

strategy with a focus on delivering 

alpha driven by comprehensive 

fundamental research and detailed 

analysis.

ACCESS ACROSS THE AI STACK

02.
Provides a targeted exposure to 

opportunities across all layers

of the new AI stack, identifying 

companies at the forefront

of AI innovation.

ACTIVE ADVANGTAGE

03.
The AI theme has a high rate of 

change and competition which 

creates a fertile backdrop for 

active stock pickers.

Tony Kim, Lead Portfolio
Manager and Head of the
Global Technology Team

Reid Menge,
Co- Portfolio Manager

Tech and AI investing: 
A stock picker’s take

Watch a recent episode on

BlackRock’s podcast “The Bid”

with Tony Kim.

Scan the 
QR code
to watch 
here

Based in Silicon Valley, Tony Kim, with 
over 25 years of industry experience 
and his dedicated investment team 
maintain deep connections with tech 
firms, gaining unique insights that drive 
our bottom-up investment process.
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SAN FRANCISCO

A qr code on a white background

AI-generated content may be incorrect.
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From infrastructure to adoption

STOXX GLOBAL AI
INFRASTRUCTURE INDEX 

UCITS ETF

STOXX GLOBAL AI
ADOPTERS & APPLICATIONS

INDEX UCITS ETF

Invests in companies that are benefiting 

from the advancement of Artificial 

Intelligence. AI is expected to revolutionise

various domains, including healthcare, 

mobility, finance, process automation and 

other operational areas.

Invests in companies that play a central role 

in the development and evolution of the 

building block components for artificial 

intelligence, such as semiconductors, cloud 

computing and big data technologies.

STOXX Global AI Adopters 
and Applications index

STOXX Global AI 
Infrastructure Index

SECURITY 
SELECTION

WEIGHTING
Selected companies are weighted by
an adjusted equal weighting scheme

INDEX METHODOLOGY

The index is reviewed in june

ISHARES AI  INDEX  ETF RANGE

Our iShares AI index range offers targeted exposure across the AI stack, enabling investors to focus
on where they believe the best opportunities lie as the AI theme evolves, from the initial infrastructure 
build-out to real-world applications and specialised fields like biology and material sciences.

4

3

1 UNIVERSE

STOXX World AC All Cap
index.

SCREENING2
•Minimum size

•Minimum liquidity

•ESG patent

•Revenue exposure

•Patent exposure

AI
INFRASTRUCTURE

AI ADOPTERS
AND APPLICATIONS

Big 
Data

Cloud 
Computing

Semiconductors

SUB THEMES

SPECIALISTS
Companies that already

generate a majority
of their revenue from

AI infrastructure
products & services.

MARKET LEADERS
Companies that are key
nodes in the AI chain and
have significant scale.

Top 20% by market
share of revenue

INNOVATORS
Companies with the
broadest AI patent
portfolio stand to
monetise their AI IP

in the future.

Top 20% by high
quality patent

3
 p

ill
ar

s

Market leaders

Innovators

Specialists

NOT ALL PATENTS ARE
CREATED EQUAL:
CLASS NOT MASS!

Stoxx addresses the limitations of
traditional patent analysis by
leveraging EconSight's data to
identify High Quality Patents
(HQP).

Software for Productivity, 
Entertainment and Design 

Biopharmaceuticals and
diagnostics

Mobility

Commercial Services and 
Consulting

Energy, Power and Smart 
Grid

Finance: Payments, Crypto 
& Software

Healthcare Devices

& Software

Supply Chain and 
Automation

Networks  and Security 

Internet and Content 
Creation

SUB THEMES

2 
pi

lla
rs Innovators

Market leaders

Only top 10% qualify as HQP
defined quantitatively through
their

Patent strength =
Market strength x
Technology relevance

Patent exposure screen:
Aggregate HQP across related
technologies within the
identified sub themes ≥ 1

Revenue exposure screen:

AI INFRASTRUCTURE

Aggregate exposure across
related RBICS L6 sectors > 0

ADOPTERS AND
APPLICATIONS

Exposure RBICS sectors ≥ 
25% from at least one of the 
identified sub themes.

Source: STOXX 31 December 2024. https://stoxx.com/ 

AIAAAINF

FOR PROFESSIONAL CLIENTS, QUALIFIED INVESTORS, QUALIFIED CLIENTS AND INSTITUTIONAL INVESTORS USE/  
FOR PROFESSIONAL AND INSTITUTIONAL INVESTORS USE ONLY

MKTG0126-5137024-EXP0127-7/18

https://stoxx.com/


DISCOVER OUR ARTIFICIAL 
INTELLIGENCE RANGE

Name Ticker ISIN
Typical 

holdings
Listing

Base

currency
TER SFDR

Performance 

benchmark/ 

Index

Active,
Global

iShares AI
Innovation

Active
UCITS ETF

(ACC)

IART IE000G0E83X3 20-40 LSE
Euronext

Xetra

USD 0.73% Article
8

MSCI ACWI

Index,
Global

iShares AI
Infrastructure

UCITS ETF

(Acc)

AINF IE000X59ZHE2 ~40 LSE
Euronext

USD 0.35% Article
8

STOXX
Global AI

Infrastructure

Index
AIFS Xetra

Index,
Global

iShares
Adopters &

Applications
UCITS ETF

(Acc)

AIAA IE000Q9W2IR3 ~85 LSE
Euronext

Xetra

USD 0.35% Article
8

STOXX
Global AI

Adopters and
Applications

Index

Name
Typical 

holdings
ISIN

Base

currency
OCF SFDR

Performance 

benchmark

Active, 

Global
BGF AI

Innovation
Fund

20-40 A2 LU2871778101

D2 LU2871778879

I2 LU2871779687

USD A2: 1.82%
D2: 1.00%
I2: 0.73%

Article 

8
MSCI ACWI

Source: BlackRock 31 December 2025. Subject to change
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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

Investors should refer to the prospectus or offering documentation for the funds full list of 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 
and depend on personal individual circumstances.

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 AI Adopters & Applications UCITS ETF USD (Acc)

Artificial Intelligence (AI) Risk, Concentration Risk, Counterparty Risk, Emerging Markets Risk, Equity 
securities, ESG risk (benchmark screening), Liquidity Risk

iShares AI Infrastructure UCITS ETF USD (Acc)

Artificial Intelligence (AI) Risk, Concentration Risk, Counterparty Risk, Emerging Markets Risk, Equity 
securities, ESG risk (benchmark screening), Liquidity Risk

iShares AI Innovation Active UCITS ETF USD (Acc)

Artificial Intelligence (AI) Risk, Concentration Risk, Counterparty Risk, Emerging Markets Risk, Equity 
securities, ESG risk (benchmark screening), Liquidity Risk

BGF AI Innovation Fund

Artificial intelligence (AI) risk, Concentration Risk, Counterparty Risk, Currency Risk, Equity securities, ESG 
risk (fund screening), Investment in the Technology Securities, Liquidity Risk, Smaller Companies

Description of Product Risks

Artificial Intelligence (AI) Risk

Companies in AI-related businesses will be subject to risks associated with developing technology and will 
face intense competition which may have an adverse effect on profit margins. It is likely that these 
companies will also rely heavily on Patents and other proprietary rights and any loss of, or limitation on 
their ability to enforce, such proprietary rights in the future could have a material adverse effect on their 
profitability. Certain AI technology features may also increase the risk of fraud or cyberattack.
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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.

Currency Risk

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

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.

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, failed/delayed 
delivery of securities or payments to the Fund and sustainability-related risks.

Equity securities

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.

ESG risk (benchmark screening)

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.

ESG risk (fund screening)

The Fund seeks to exclude companies engaging in certain activities inconsistent with ESG criteria. Investors 
should therefore make a personal ethical assessment of the Fund’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.

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.

Smaller Companies

Shares in smaller companies typically trade in less volume and experience greater price variations than larger 
companies.
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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.

This document is marketing material. 

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.

BGF Funds: This is Marketing Material. BlackRock Global Funds (BGF) is an open-ended investment company 
established and domiciled in Luxembourg which is available for sale in certain jurisdictions only. BGF is not 
available for sale in the U.S. or to U.S. persons. Product information concerning BGF should not be published 
in the U.S. BlackRock Investment Management (UK) Limited is the Principal Distributor of BGF and it and/or 
the Management Company (BLACKROCK (LUXEMBOURG) S.A (“BLUX”).) may terminate marketing at any 
time. In the UK subscriptions in BGF are valid only if made on the basis of the current Prospectus, the most 
recent financial reports and the Key Investor Information Document, and in the EEA and Switzerland 
subscriptions in BGF are valid only if made on the basis of the current Prospectus (Available in English, 
French, German, Italian and Polish languages), the most recent financial reports and the Packaged Retail and 
Insurance-based Investment Products Key Information Document (PRIIPs KID), which are available in the 
jurisdictions and local language where they are registered, these can be found at www.blackrock.com on the 
relevant country site and product pages. Prospectuses, Key Investor Information Documents (UK only), PRIIPs 
KID and application forms may not be available to investors in certain jurisdictions where the Fund in 
question has not been authorised. Any investment decision should be made on the basis of the information 
outlined above and Investors should understand all characteristics of the funds objective before investing, if 
applicable this includes sustainable disclosures and sustainable related characteristics of the fund as found 
in the prospectus, which can be found www.blackrock.com on the relevant country site and product pages for 
where the fund is registered for sale. For information on investor rights and how to raise complaints please go 
to  https://www.blackrock.com/corporate/compliance/investor-right available in in local language in 
registered jurisdictions.
UCITS HAVE NO GUARANTEED RETURN AND PAST PERFORMANCE DOES NOT GUARANTEE THE FUTURE 
ONES

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.
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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.

This is Marketing Material. 

iShares plc, iShares II plc, iShares III plc, iShares IV plc, iShares V plc, iShares VI plc,  iShares VII plc and 
iShares Physical Metals 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. The Prospectus (Available in French, German, Polish and English Languages) 
Key Investor Information document (UK only), PRIIPs KID and 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. Investors should understand 
all characteristics of the funds objective before investing, if applicable this includes sustainable disclosures 
and sustainable related characteristics of the fund as found in the prospectus, which can be found 
www.blackrock.com on the relevant product pages for where the fund is registered for sale. BlackRock 
and/or the Management Company may terminate marketing at any time. For information on investor rights 
and how to raise complaints please go to https:// www.blackrock.com/corporate/compliance/investor-right 
available in in local language in registered jurisdictions.
UCITS HAVE NO GUARANTEED RETURN AND PAST PERFORMANCE DOES NOT GUARANTEE THE FUTURE 
ONES

In Italy: For information on investor rights and how to raise complaints please go to 
https://www.blackrock.com/corporate/compliance/investor-right available in Italian.
https://www.blackrock.com/corporate/compliance/investor-right available in English.

For investors in Dubai (DIFC)

BlackRock Advisors (UK) Limited - Dubai Branch is a DIFC Foreign Recognised Company registered with the 
DIFC Registrar of Companies (DIFC Registered Number 546), with its office at Unit L15 - 01A, ICD Brookfield 
Place, Dubai International Financial Centre, PO Box 506661, Dubai, UAE, and is regulated by the DFSA to 
engage in the regulated activities of ‘Advising on Financial Products’ and ‘Arranging Deals in Investments’ in 
or from the DIFC, both of which are limited to units in a collective investment fund (DFSA Reference Number 
F000738).
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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 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

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.
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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.  For information on investor rights and how 
to raise complaints please go to https://www.blackrock.com/corporate/compliance/investor-right 
available in Italian.

For investors in Spain

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).

Certain funds mentioned here are registered for distribution in Spain. Additionally, certain funds are 
registered for distribution in Portugal. In Spain, BlackRock Global Funds (BGF) is registered with the 
number 140 in the Comisión Nacional del Mercado de Valores de España (CNMV).

For investors in Switzerland

For professional clients and qualified investors only.
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 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.

The BlackRock Global Funds (BGF) Fund is domiciled in Luxembourg. BlackRock Asset Management 
Schweiz AG, Bahnhofstrasse 39, CH-8001 Zurich, is the Swiss Representative and State Street Bank 
International GmbH, Munich, Zurich Branch, Beethovenstrasse 19, CH-8002 Zurich, the Swiss Paying 
Agent. The Prospectus, Packaged Retail and Insurance-based Investment Products Key Information 
Document (PRIIPs KID) or equivalent, the Articles of Incorporation, the latest and any previous annual and 
semi-annual reports are available free of charge from the Swiss Representative. Investors should read the 
fund specific risks in the PRIIPs KID and the Prospectus.
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In Latin America, for institutional investors and financial intermediaries only (not for public 
distribution). This material is for educational purposes only and does not constitute investment advice or 
an offer or solicitation to sell or a solicitation of an offer to buy any shares of any fund or security and it is 
your responsibility to inform yourself of, and to observe, all applicable laws and regulations of your relevant 
jurisdiction. If any funds are mentioned or inferred in this material, such funds may not been registered 
with the securities regulators of Argentina, Brazil, Chile, Colombia, Mexico, Panama, Peru, Uruguay or any 
other securities regulator in any Latin American country and thus, may not be publicly offered in any such 
countries. The securities regulators of any country within Latin America have not confirmed the accuracy of 
any information contained herein. No information discussed herein can be provided to the general public 
in Latin America. The contents of this material are strictly confidential and must not be passed to any third 
party.

In Argentina, only for use with Qualified Investors under the definition as set by the Comisión Nacional de 
Valores (CNV).

In Chile, The securities if any described in this document are foreign securities, therefore: i) their rights and 
obligations will be subject to the legal framework of the issuer's country of origin, and therefore, investors 
must inform themselves regarding the form and means through which they may exercise their rights; and 
that ii) the supervision of the Commission for the Financial Market (Comisión para el Mercado Financiero 
or “CMF”) will be concentrated exclusively on compliance with the information obligations established in 
General Standard No. 352 of the CMF and that, therefore, the supervision of the security and its issuer will 
be mainly made by the foreign regulator;
In the case of a fund not registered with the CMF is subject to General Rule No. 336 issued by the SVS (now 
the CMF). The subject matter of this sale may include securities not registered with the CMF; therefore, 
such securities are not subject to the supervision of the CMF. Since the securities are not registered in 
Chile, there is no obligation of the issuer to make publicly available information about the securities in 
Chile. The securities shall not be subject to public offering in Chile unless registered with the relevant 
registry of the CMF.

In Colombia, the sale of each fund discussed herein, if any, is addressed to less than one hundred 
specifically identified investors, and such fund may not be promoted or marketed in Colombia or to 
Colombian residents unless such promotion and marketing is made in compliance with Decree 2555 of 
2010 and other applicable rules and regulations related to the promotion of foreign financial and/or 
securities related products or services in Colombia. With the receipt of these materials, and unless the 
Client contacts BlackRock with additional requests for information, the Client agrees to have been provided 
the information for due advisory required by the marketing and promotion regulatory regime applicable in 
Colombia.
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IN MEXICO, FOR INSTITUTIONAL AND QUALIFIED INVESTORS USE ONLY. INVESTING INVOLVES 
RISK, INCLUDING POSSIBLE LOSS OF PRINCIPAL. THIS MATERIAL IS PROVIDED FOR 
EDUCATIONAL AND INFORMATIONAL PURPOSES ONLY AND DOES NOT CONSTITUTE AN OFFER OR 
SOLICITATION TO SELL OR A SOLICITATION OF AN OFFER TO BUY ANY SHARES OF ANY FUND OR 
SECURITY. This information does not consider the investment objectives, risk tolerance or the financial 
circumstances of any specific investor. This information does not replace the obligation of financial advisor 
to apply his/her best judgment in making investment decisions or investment recommendations. It is your 
responsibility to inform yourself of, and to observe, all applicable laws and regulations of Mexico. If any 
funds, securities or investment strategies are mentioned or inferred in this material, such funds, securities 
or strategies have not been registered with the Mexican National Banking and Securities Commission 
(Comisión Nacional Bancaria y de Valores, the “CNBV”) and thus, may not be publicly offered in Mexico. 
The CNBV has not confirmed the accuracy of any information contained herein. The provision of 
investment management and investment advisory services (“Investment Services”) is a regulated activity in 
Mexico, subject to strict rules, and performed under the supervision of the CNBV. These materials are 
shared for information purposes only, do not constitute investment advice, and are being shared in the 
understanding that the addressee is an Institutional or Qualified investor as defined under Mexican 
Securities (Ley del Mercado de Valores). Each potential investor shall make its own investment decision 
based on their own analysis of the available information. Please note that by receiving these materials, it 
shall be construed as a representation by the receiver that it is an Institutional or Qualified investor as 
defined under Mexican law. BlackRock México Operadora, S.A. de C.V., Sociedad Operadora de Fondos de 
Inversión (“BlackRock México Operadora”) is a Mexican subsidiary of BlackRock, Inc., authorized by the 
CNBV as a Mutual Fund Manager (Operadora de Fondos), and as such, authorized to manage Mexican 
mutual funds, ETFs and provide Investment Advisory Services. For more information on the Investment 
Services offered by BlackRock Mexico, please review our Investment Services Guide available in 
www.blackrock.com/mx. This material represents an assessment at a specific time and its information 
should not be relied upon by the you as research or investment advice regarding the funds, any security or 
investment strategy in particular. Reliance upon information in this material is at your sole discretion. 
BlackRock México is not authorized to receive deposits, carry out intermediation activities, or act as a 
broker dealer, or bank in Mexico. For more information on BlackRock México, please visit: 
www.blackRock.com/mx. BlackRock receives revenue in the form of advisory fees for our advisory services 
and management fees for our mutual funds, exchange traded funds and collective investment trusts. Any 
modification, change, distribution or inadequate use of information of this document is not responsibility 
of BlackRock or any of its affiliates. Pursuant to the Mexican Data Privacy Law (Ley Federal de Protección
de Datos Personales en Posesión de Particulares), to register your personal data you must confirm that you 
have read and understood the Privacy Notice of BlackRock México Operadora. For the full disclosure, 
please visit www.blackRock.com/mx and accept that your personal information will be managed 
according with the terms and conditions set forth therein. 

In Peru, this private offer does not constitute a public offer, and is not registered with the Securities Market
Public Registry of the Peruvian Securities Market Commission, for use only with institutional investors as
such term is defined by the Superintendencia de Banca, Seguros y AFP.

In Uruguay, the securities are not and will not be registered with the Central Bank of Uruguay. The
Securities are not and will not be offered publicly in or from Uruguay and are not and will not be traded on
any Uruguayan stock exchange. This offer has not been and will not be announced to the public and
offering materials will not be made available to the general public except in circumstances which do not
constitute a public offering of securities in Uruguay, in compliance with the requirements of the 
Uruguayan
Securities Market Law (Law Nº 18.627 and Decree 322/011).
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For investors in Central America, these securities have not been registered before the Securities 
Superintendence of the Republic of Panama, nor did the offer, sale or their trading procedures. The 
registration exemption has made according to numeral 3 of Article 129 of the Consolidated Text 
containing of the Decree-Law No. 1 of July 8, 1999 (institutional investors). Consequently, the tax 
treatment set forth in Articles 334 to 336 of the Unified Text containing Decree-Law No. 1 of July 8, 1999, 
does not apply to them. These securities are not under the supervision of the Securities Superintendence of 
the Republic of Panama. The information contained herein does not describe any product that is 
supervised or regulated by the National Banking and Insurance Commission (CNBS) in Honduras. 
Therefore any investment described herein is done at the investor’s own risk. In Costa Rica, any securities 
or services mentioned herein  constitute an individual and private offer made through reverse solicitation 
upon reliance on an exemption from registration before the General Superintendence of Securities 
(“SUGEVAL”), pursuant to articles 7 and 8 of the Regulations on the Public Offering of Securities 
(“Reglamento sobre Oferta Pública de Valores”). This information is confidential, and is not to be 
reproduced or distributed to third parties as this is NOT a public offering of securities in Costa Rica. The 
product being offered is not intended for the Costa Rican public or market and neither is registered or will 
be registered before the SUGEVAL, nor can be traded in the secondary market. If any recipient of this 
documentation receives this document in El Salvador, such recipient acknowledges that the same has 
been delivered upon their request and instructions, and on a private placement basis. In Guatemala, this 
communication and any accompanying information (the “Materials”) are intended solely for informational 
purposes and do not constitute (and should not be interpreted to constitute) the offering, selling, or 
conducting of business with respect to such securities, products or services in the jurisdiction of the 
addressee (this “Jurisdiction”), or the conducting of any brokerage, banking or other similarly regulated 
activities (“Financial Activities”) in the Jurisdiction.  Neither BlackRock, nor the securities, products and 
services described herein, are registered (or intended to be registered) in the Jurisdiction.  Furthermore, 
neither BlackRock, nor the securities, products, services or activities described herein, are regulated or 
supervised by any governmental or similar authority in the Jurisdiction.  The Materials are private, 
confidential and are sent by BlackRock only for the exclusive use of the addressee. The Materials must not 
be publicly distributed and any use of the Materials by anyone other than the addressee is not authorized.  
The addressee is required to comply with all applicable laws in the Jurisdiction, including, without 
limitation, tax laws and exchange control regulations, if any.

For investors in the Caribbean, any funds mentioned or inferred in this material have not been registered 
under the provisions of the Investment Funds Act of 2003 of the Bahamas, nor have they been registered 
with the securities regulators of Dominica, the Cayman Islands, the British Virgin Islands, Grenada, 
Trinidad & Tobago or any jurisdiction in the Organisation of Eastern Caribbean States, and thus, may not 
be publicly offered in any such jurisdiction. Engaging in marketing, offering or selling any fund from within 
the Cayman Islands to persons or entities in the Cayman Islands may be deemed carrying on business in 
the Cayman Islands. As a non-Cayman Islands person, BlackRock may not carry on or engage in any trade 
or business unless it properly registers and obtains a license for such activities in accordance with the 
applicable Cayman Islands law.  In the Dominican Republic, any securities mentioned or inferred in this 
material may only be offered in a private character according to the laws of the Dominican Republic, falling 
beyond the scope of articles 1 numeral (31), 46 et al of Law 249-17 dated 19 December 2017, as amended 
and its Regulations. Since no governmental authorizations are required in such offering, any “securities” 
mentioned or inferred in this material have not been and will not be registered with the Stock Market 
Superintendency of the Dominican Republic (Superintendencia de Mercado de Valores de la República 
Dominicana), and these “securities” may only be circulated, offered and sold in the Dominican Republic in 
a private manner based on the criteria established under Dominican laws and regulations

FOR PROFESSIONAL CLIENTS, QUALIFIED INVESTORS, QUALIFIED CLIENTS AND INSTITUTIONAL INVESTORS USE/  
FOR PROFESSIONAL AND INSTITUTIONAL INVESTORS USE ONLY

MKTG0126-5137024-EXP0127-17/18



For Offshore Wealth Investors, for institutional investors and financial intermediaries only (not for 
public distribution). The information contained herein is for informational purposes only and is not 
intended to be relied upon as a forecast, research or investment advice, and is not a recommendation, offer 
or solicitation to buy or sell any securities or to adopt any investment strategy. An assessment should be 
made as to whether the information is appropriate for you having regard to your objectives, financial 
situation, and needs.
This information does not consider the investment objectives, risk tolerance, or the financial circumstances 
of any specific investor. This information does not replace the obligation of financial advisor to apply his/her 
best judgment in making investment decisions or investment recommendations.

This material is restricted to distribution to non-U.S. Persons outside the United States within the 
meaning of Regulation S under the U.S. Securities Act of 1933, as amended (the “Securities Act”). Any 
securities described herein may not be registered under the Securities Act or with any securities 
regulatory authority of any state or other jurisdiction and may not be offered, sold, pledged or otherwise 
transferred except to persons outside the U.S. in accordance with Regulation S under the Securities Act 
pursuant to the terms of such securities. In particular, any UCITS funds mentioned herein are not 
available to investors in the U.S. and this material cannot be construed as an offer of any UCITS fund to 
any investor in the U.S.

Index Disclaimers

STOXX Global AI Adopters and Applications Index and STOXX Global AI Infrastructure Index  are the 
intellectual property (including registered trademarks) of STOXX Limited, Zurich, Switzerland (“STOXX”), 
Deutsche Börse Group or their licensors, which is used under license. The iShares ETFs  are neither 
sponsored nor promoted, distributed or in any other manner supported by STOXX, Deutsche Börse Group or 
their licensors, research partners or data providers and STOXX, Deutsche Börse Group and their licensors, 
research partners or data providers do not give any warranty, and exclude any liability (whether in 
negligence or otherwise) with respect thereto generally or specifically in relation to any errors, omissions or 
interruptions in the relevant index or its data.

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.

This document is for information purposes only and does not constitute an offer or invitation to anyone to 
invest in any BlackRock funds and has not been prepared in connection with any such offer.

© 2026 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS and iSHARES are 
trademarks of BlackRock, Inc. or its affiliates. All other trademarks are those of their respective owners.
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