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Picking up the
baton
September 2021
The global restart has broadened beyond the US and China, with Europe benefiting from a pickup in
activity.
Accommodative policy and attractive valuations support the case for European equities. Despite
recent positive sentiment and a pickup in flows, Europe remains under-owned in investor portfolios.
Investors seeking a more selective approach may consider differentiating their Europe allocation
through country, sector, and factor index exposures, or through alpha solutions.
We recently upgraded European equities to overweight on a tactical basis: we see Europe as being wellpositioned to catch up with other regions, while tailwinds such as attractive valuations and accommodative policy
should provide further support. In this paper, we discuss the case for increasing allocations to European equities.

Strong tailwinds, but still under-owned
After a slow start, Europe’s vaccine rollout picked up speed in May, leading to an accelerating activity restart.
Eurozone economic data and confidence indicators have remained robust, and earnings revision ratios are still
improving in the region while stalling elsewhere (see chart 1). Our Fundamental European Equity team notes that
alongside the supportive macro backdrop, attention has come back to company fundamentals after strong Q1 and
Q2 earnings seasons that saw many companies deliver beats and upgrades. Rising virus cases could pose a risk,
yet vaccines have so far proven effective against new variants and hospitalisations remain well below previous
peaks. Should this continue, any rise in cases would likely be a temporary bump in the path of the overall restart.
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Chart 1: Earnings revision ratios: Euro area vs. US and EM, 2011-2021
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Sources: BlackRock Investment Institute, with data from Refinitiv Datastream and Bloomberg, 26 August 2021.
Notes: The chart shows a three-month moving average of earnings revisions ratios – or the ratio of corporate
earnings upgrades to downgrades for each region shown. The three markets are represented by the MSCI EMU
Index, MSCI USA Index and MSCI Emerging Markets Index.
Policy support remains accommodative. The European Central Bank (ECB) has suggested that rates are likely to
remain at or below current levels until inflation can persistently and durably reach the central bank’s new 2%
symmetrical target for the medium term. This is in line with our new nominal theme, which flags a more muted
monetary policy response than in the past to higher inflation expectations and actual inflation, keeping nominal
long-term yields low and real yields negative – a supportive environment for risk assets. As the ECB’s most-recent
inflation forecasts highlighted, inflation is expected to fade after a boost from temporary factors, reaching only
1.5% in 2023.1 Even with pandemic support measures such as the Pandemic Emergency Purchase Program
(PEPP) winding down, we expect the ECB to introduce additional easing measures in 2022 given that inflation
remains well below its 2% symmetric target. Fiscal spending has also ramped up, with the EU Recovery Fund
beginning to distribute its €750B of loans and grants to help drive growth and investment. Ample monetary and
fiscal support should help to sustain the restart and provide a tailwind for European equities.
The pickup in macro data and policy support have already provided a significant boost for sentiment, with
$16.7B added to European equity ETPs globally since the start of May, bringing total inflows to $26.0B YTD –
nearly 4x last year’s total ($7.2B).2 However, cumulative inflows have only just recovered to highs last seen in 2018,
and after many years of muted buying, Europe remains under-owned, in our view.3 Beneath the surface, the shift to
sustainability has been a key theme, as investors replace their core portfolio holdings with sustainable equivalents.
So far this year, global inflows into sustainability-focused European equity ETPs have reached a record $7.5B vs.
$6.6B for the whole of 2020.4 This trend is even more apparent at a regional level, with c.70% of inflows into
EMEA-listed European equity ETPs this year being allocated to sustainable products.5
1 European Central Bank as of 9 September 2021. 2,3,4,5 BlackRock and Markit, as of 31 August 2021. All flows 1
are global and in USD unless stated otherwise.
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Risk premium (%)

Chart 2: eurozone equity risk premium, 2000-August 2021
15
10
5
Equity Risk Premium
0
2002

2004

2006

2008

2010

2012

2014

2016

Average
2018

2020

Source: Refinitiv Datastream, MSCI, Federal Statistical Office, Germany, as of 31 August 2021. Notes: the equity
risk premium is calculated by deducting the German 10-year real bund yield from MSCI Eurozone earnings yield.
Despite the recent rerating, European equity valuations – as measured by the equity risk premium – remain
attractive and cheaper than their historic average (see chart 2). Over the longer term, our Capital Market
Assumptions forecast European equities to deliver the highest returns out of any public equity market over five
and 10-year horizons.6 Combined with the restart and Europe’s high sensitivity to global growth, we believe this
positions European equities as an attractive investment in the current environment.
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Taking a selective approach
We see European equities fulfilling multiple roles in portfolios. Investors can adopt a selective approach to
access structural growth themes, adjust their factor tilts, or gain exposure to particular countries in Europe.

Tech stands out

The European tech sector has been the single largest contributor to returns for the region this year, due
largely to its high exposure to semiconductors, which are benefiting from restricted supply and
increased demand amid accelerated technology adoption. Recent semiconductor shortages have
highlighted the fragility of supply chains, leading to targeted policy support, with the EU announcing
plans to boost investment in the space.7

ESIT

iShares MSCI Europe Information
Technology Sector UCITS ETF

Facing fact(ors)

European equities were historically thought of as being a 'value' market, given an index composition
that was heavily weighted to banks and 'old economy' industries. More recently, market structure has
shifted, and quality characteristics such as high profitability and low leverage can help to balance out
exposure to the value factor, potentially boosting portfolio resilience. Our Factor Rotation Model
favours momentum, quality and value in Europe, due to attractive valuations, a supportive economic backdrop
and buying trends. Factor allocations can be built through direct factor strategies, as well as sectors. For example,
the STOXX 600 Europe Basic Resources Index provides exposure to quality and value characteristics, which could
help it benefit from the economic restart, with an element of resilience via companies with higher profitability,
according to our Equity Product Prism framework.
iShares Edge MSCI
IEFM Europe Momentum
Factor UCITS ETF

IEFQ

iShares Edge MSCI
Europe Quality Factor
UCITS ETF
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iShares Edge MSCI
Europe Value
Factor UCITS ETF
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iShares STOXX Europe
600 Basic Resources
UCITS ETF (DE)

Tour of Europe

We see France and Germany continuing to benefit from the broadening restart. France’s equity market
is heavily tilted towards cyclicals, such as consumer discretionary stocks, which benefited from the
cyclical rotation earlier this year and could continue to be supported as the restart broadens. German
macro data has continued to come in strongly for both services and manufacturing, and German
equities could be well positioned to benefit from policy support and improving restart dynamics. Peripheral
eurozone countries like Italy could also present opportunities. Italian macro data has remained robust, especially
in manufacturing. Italian equities have heavy weightings to financials (c.30% of the MSCI Italy Index), which
could benefit from easy monetary and fiscal policy, and lifting of dividend restrictions by the end of September.8
iShares MSCI
IFRE France UCITS
ETF

DAXEX

iShares Core
DAX UCITS ETF

IMIB

iShares FTSE
MIB UCITS ETF

6 BlackRock Capital Market Assumptions, as of 31 March 2021. Returns refer to Europe equities mean expected
return in EUR currency over a five and ten year horizon. 7 ‘EU says its ready to invest 'significant' funds in chip
sector’, Reuters. 20 May 2021. 8 ECB Banking Supervision, as of 23 July 2021.
References to specific investments are for illustrative purposes only and are not intended and should not be
2
interpreted as recommendations to purchase or sell such investments.
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BlackRock’s European equity platform
For investors wishing to outsource granular decision making to alpha managers, BlackRock’s leading
Fundamental European Equity team can help.
BlackRock’s Fundamental European Equity team manages 12 strategies, covering a range of client needs for
fundamental high-conviction European equity, and uses a robust and repeatable investment process designed
to deliver durable alpha over the long term. The platform benefits from:
Scale: the large investment team is able to cover a lot of ground finding attractive investment ideas
across the breadth of the European equity market. The team also benefits from global connectivity
with BlackRock investors across asset classes and thought leaders in areas such as
macroeconomics, sustainability, and risk management.
Innovating to stay ahead: the team’s use of alternative data brings unique proprietary insights,
while a focus on correcting unconscious biases within the investment team, in partnership with
behavioural scientists, helps to unlock opportunities for incremental performance gains. Elsewhere,
the team’s partnership with the BlackRock Capital Markets team can help to provide access to IPOs
and placements.
Conviction through differentiated insights: the team manages 12 strategies across a variety of
styles including flexible, income, value, and absolute return (long/short equity), meaning analysts
are incentivised to find a wide range of alpha opportunities. Having expertise in shorting also
benefits our long-only portfolios, where we are comfortable allocating capital to our best ideas – and
with the large over/underweights this creates versus the benchmark – thanks to the strength of
conviction built from our analysis for short ideas. As bottom-up driven managers, the team focuses
on company-specific fundamentals within portfolios to take a selective approach in European
equities. This year, this approach has unearthed opportunities in digitisation, green transition,
healthcare, and consumer demand for goods and services, in particular.

A range of strategies to suit client needs
For investors seeking a flexible approach
MESLU

BGF European
Fund

The BGF European Fund offers a flexible portfolio of winning franchises and opportunistic
value ideas across the pan-European market. The fund is focused towards businesses and
management teams that have: a clear strategy to deliver shareholder value and a strong track
record of value creation; sustainable high returns on capital explained by durable competitive
advantages; opportunities to invest in growth and deploy cash at high incremental rates of
return; and strong cashflow generation that indicates self-funded value creation.

The Fund is actively managed, and the Investment Adviser (IA) has discretion to select the Fund's investments. In
doing so, the IA will refer to the MSCI Europe Index (the “Index”) when constructing the Fund’s portfolio, and also for
risk management purposes to ensure that the active risk (i.e. degree of deviation from the Index) taken by the Fund
remains appropriate given the Fund’s investment objective and policy. The IA is not bound by the components or
weighting of the Index when selecting investments. The IA may also use its discretion to invest in securities not
included in the Index in order to take advantage of specific investment opportunities. However, the geographical
scope of the investment objective and policy may have the effect of limiting the extent to which the portfolio
holdings will deviate from the Index. The Index should be used by investors to compare the performance of the
Fund.

For investors seeking a value exposure to hold across the market cycle

MLVLU

BGF European
Value Fund

The BGF European Value Fund focuses on finding attractively-valued assets through a
fundamental assessment of future cashflows. The fund dynamically allocates between ‘Stable
Value’ companies less sensitive to the cycle, ‘Cyclical Value’ companies that are cash
generative and at the upturn stage of their end-market, and ‘Turn-around Value’ where
company-specific restructuring can lead to realising value. The strategy also recognises that
price alone is not an indication of a value opportunity, and that having a low valuation multiple
does not necessarily mean a company is undervalued.

The Fund is actively managed, and the IA has discretion to select the Fund's investments. In doing so, the IA will
refer to the MSCI Europe Value Index (the “Index”) when constructing the Fund’s portfolio, and also for risk
management purposes to ensure that the active risk (i.e. degree of deviation from the Index) taken by the Fund
remains appropriate given the Fund’s investment objective and policy. The IA is not bound by the components or
weighting of the Index when selecting investments. The IA may also use its discretion to invest in securities not
included in the Index in order to take advantage of specific investment opportunities. However, the geographical
scope of the investment objective and policy may have the effect of limiting the extent to which the portfolio
holdings will deviate from the Index. The Index should be used by investors to compare the performance of the
Fund.
References to specific investments are for illustrative purposes only and are not intended and should not be
3
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BGFEE
A5

BGF European
Equity Income
Fund

For investors seeking resilience and income

The BGF European Equity Income Fund is designed to seek a premium dividend yield and
growth in distributions over time, with portfolio resilience and long-term outperformance. The
portfolio in split into three buckets: ‘High Yield’ companies that help to deliver a premium
yield; ‘Steady Growth’ companies that provide portfolio resilience; and ‘Unique Franchises’
with high growth prospects to help drive long-term outperformance and dividend growth.

The Fund is actively managed and the Investment Adviser (IA) has discretion to select the Fund's investments. In
doing so, the IA may take into consideration the MSCI Europe Index (the “Index”) when constructing the Fund’s
portfolio, and also for risk management purposes to ensure that the active risk (i.e. degree of deviation from the
Index) taken by the Fund remains appropriate given the Fund’s investment objective and policy. The IA is not bound
by the components or weighting of the Index when selecting investments. The IA may also use its discretion to
invest in securities not included in the Index in order to take advantage of specific investment opportunities.
However, the geographical scope of the investment objective and policy may have the effect of limiting the extent to
which the portfolio holdings will deviate from the Index. The Index should be used by investors to compare the
performance of the Fund.

For Investors seeking sustainable solutions
BGESE
AE

BGF European
Sustainable
Equity Fund

The BGF European Sustainable Equity Fund aims to deliver long-term outperformance and
measurable sustainable outcomes including a higher ESG score and lower carbon emission
intensity relative to the benchmark. The team looks for sustainable business models that
focus on all stakeholders, and actively engages with companies to encourage better
disclosures and accelerate the adoption of best practices. Mapping revenues to UN
Sustainable Development Goals (SDGs) helps the team to identify companies that have
sustainability at their core and can potentially outgrow the market in the long term.

The Fund is actively managed. The Investment Adviser (IA) has discretion to select the Fund's investments and is
not constrained by any benchmark in this process. The MSCI Europe Index (Index) should be used by investors to
compare the performance of the Fund. The ESG Policy reduces the investment universe of the Fund compared to
the Index by at least 20%.
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.
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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.
In respect of the products mentioned this document
is intended for information purposes only and does
not constitute investment advice or an offer to sell or
a solicitation of an offer to buy the securities
described within. This document may not be
distributed without authorisation from BlackRock.

Product Risks
iShares Core DAX® UCITS ETF (DE)
Concentration Risk, Counterparty Risk, Equity Risk
iShares MSCI EMU ESG Screened UCITS ETF
Concentration Risk, Counterparty Risk, Equity Risk,
Environmental, Social and Governance (ESG) Risk
iShares MSCI Europe ESG Screened UCITS ETF
Concentration Risk, Counterparty Risk, Credit Risk,
Equity Risk, Environmental, Social and Governance
(ESG) Risk
iShares Edge MSCI Europe Momentum Factor
UCITS ETF EUR (Acc)
Counterparty Risk, Equity Risk, Factor Focus Risk,
Index Methodology Risk
iShares Edge MSCI Europe Quality Factor UCITS
ETF EUR (Acc)
Counterparty Risk, Equity Risk, Factor Focus Risk,
Index Methodology Risk
iShares Edge MSCI Europe Value Factor UCITS ETF
EUR (Acc)
Counterparty Risk, Equity Risk, Factor Focus Risk,
Index Methodology Risk
iShares FTSE MIB UCITS ETF EUR (Acc)
Concentration Risk, Counterparty Risk, Equity Risk
iShares MSCI Europe Information Technology
Sector UCITS ETF EUR (Acc)
Concentration Risk, Counterparty Risk, Equity Risk,
Investment in Technology Securities Risk
iShares MSCI France UCITS ETF EUR (Acc)
Concentration Risk, Counterparty Risk, Equity Risk

iShares STOXX Europe 600 Basic Resources UCITS
ETF (DE)
Concentration Risk, Counterparty Risk, Equity Risk,
Investments in Natural Resources Risk
BGF Euro-Markets Fund
Counterparty Risk, Equity Risk
BGF European Equity Income Fund
Counterparty Risk, Currency Risk, Equity Risk,
Erosion to Capital
BGF European Fund
Counterparty Risk, Equity Risk
BGF European Sustainable Equity Fund Aggregate
Counterparty Risk, Equity Risk
BGF European Value Fund
Concentration Risk, Counterparty Risk, Equity Risk

Description of Product Risks
Concentration Risk – iShares
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.
Concentration Risk – BGF
Investment risk is concentrated in specific sectors,
countries, currencies or companies or because the
Fund has only a small number of investments. This
means the Fund is more sensitive to any localised
economic, market, political or regulatory events.
Concentrated investment exposure by the Fund
could magnify the other risks to which the Fund is
exposed.
Counterparty Risk – iShares
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.
Counterparty Risk – BGF
The insolvency of any institutions providing services
such as safekeeping of assets or acting as
counterparty to derivatives or other instruments, may
expose the Fund to financial loss.
Credit Risk
The issuer of a financial asset held within the Fund
may not pay income or repay capital to the Fund
when due.
Currency Risk
The Fund invests in other currencies. Changes in
exchange rates will therefore affect the value of the
investment.
Environmental, Social and Governance (ESG) Risk
The benchmark index only excludes companies
engaging in certain activities inconsistent with ESG
criteria if such activities exceed the thresholds
determined by the index provider. Investors should
therefore make a personal ethical assessment of the
benchmark index’s ESG screening prior to investing
in the Fund. Such ESG screening may adversely
affect the value of the Fund’s investments compared
to a fund without such screening.
5
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Equity Risk
The value of equities and equity-related securities
can be affected by daily stock market movements.
Other influential factors include political, economic
news, company earnings and significant corporate
events.
Erosion to Capital
This Share Class may pay dividends or take charges
from capital. While this may allow more income to be
distributed, it may reduce the value of your holdings
and impact the potential for long term capital growth.
Factor Focus Risk
Indices with a factor focus are less diversified than
their parent index because they have predominant
exposure to a single factor rather than the multiple
factor exposure of most indices. Therefore they will
be more exposed to factor related market
movements. Investors should consider this fund as
part of a broader investment strategy.
Index Methodology Risk
Although the Benchmark Index was created to select
securities within the Parent Index for their recent
price increases on the assumption that such
increases will continue, there is no guarantee this
objective will be achieved.
Investment in Technology Securities Risk
Investments in the technology securities are subject
to absence or loss of intellectual property
protections, rapid changes in technology,
government regulation and competition.
Investments in Natural Resources Risk
Investments in natural resources securities are
subject to environmental concerns, taxes,
government regulation, price and supply
fluctuations.

Important 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 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.
In the UK and Non-European Economic Area (EEA)
countries: this is issued by BlackRock Advisors (UK)
Limited, authorised and regulated by the Financial
Conduct Authority. Registered office: 12
Throgmorton Avenue, London, EC2N 2DL. Tel: +44
(0)20 7743 3000. Registered in England and Wales
No. 00796793. For your protection, telephone calls
are usually recorded. Please refer to the Financial
Conduct Authority website for a list of authorised
activities conducted by BlackRock.

In the European Economic Area (EEA): this is Issued
by BlackRock (Netherlands) B.V., authorised and
regulated by the Netherlands Authority for the
Financial Markets. Registered office Amstelplein 1,
1096 HA, Amsterdam, Tel: 020 – 549 5200, Tel: 3120-549-5200. Trade Register No. 17068311 For your
protection telephone calls are usually recorded.
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.
The German domiciled funds are "undertakings for
collective investment in transferable securities" in
conformity with the directives within the meaning of
the German Law on the investments. These funds are
managed by BlackRock Asset Management
Deutschland AG which is authorised and regulated
by the Bundesanstalt für
Finanzdienstleistungsaufsicht.
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 document 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 may terminate
marketing at any time. 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, which are available
in local language in registered jurisdictions and can
be found at www.blackrock.com on the relevant
product pages. Prospectuses, Key Investor
Information Documents and application forms may
not be available to investors in certain jurisdictions
where the Fund in question has not been authorised.
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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 semiannual reports have been published in Austria and
are available free of charge from UniCredit Bank AG
Vienna Branch, Julius Tandler Platz 3, 1090 Vienna,
Austria, the Austrian paying and information agent
and are also available on the website
www.blackrock.com/at and are available in German
and English. Any decision to invest must be based
solely on the information contained in the
Company’s Prospectus, Key Investor Information
Document and the latest half-yearly report and
unaudited accounts and/or annual report and
audited accounts. Investors should read the fund
specific risks in the Key Investor Information
Document and the Company’s Prospectus. The
Companies intend to fulfil the requirements for
treatment of all of their sub-funds as reporting
funds. Therefore the Companies have an Austrian tax
representative who calculates the Austrian Deemed
Distributed Income figures once a year and files an
electronic tax return with the Austrian Control Bank.
However, it cannot be guaranteed that the
requirements will be met in the future. The
Companies reserve the right to give up the reporting
fund status and to not undertake such tax filings.
BlackRock may terminate marketing at any time.
BGF: This document is marketing material. For
further information, the prospectus, Key Investor
Information Document, annual report and semiannual report can be obtained free of charge in
hardcopy form from the Austrian paying agent:
Raiffeisen Zentralbank Österreich AG, A-1030
Vienna, Am Stadtpark 9 and also from
www.blackrock.com/at available in German and
English. BlackRock may terminate marketing at any
time.
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, Key Investor
Information Document and the latest half-yearly
report and unaudited accounts and/or annual report
and audited accounts website at
www.blackrock.com/de and are available in German
and English. Investors should read the fund specific
risks in the Key Investor Information Document and
the Company’s Prospectus. Please note that

important information about iShares 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.
BGF: This document is marketing material. This is a
financial promotion. For further information, the
prospectus, Key Investor Information Document,
annual report and semi-annual report can be
obtained free of charge in hardcopy form from the
German information centre: BlackRock (Netherlands)
B.V., Frankfurt (Germany) Branch, Frankfurt am Main,
Bockenheimer Landstraße 2–4, 60306 Frankfurt am
Main. The paying agent in Germany is J.P. Morgan
AG, CIB / Investor Services – Trustee & Fiduciary,
Taunustor 1 (Taunus Turm), D-60310 Frankfurt am
Main and also from www.blackrock.com/de available
in German and English. BlackRock may terminate
marketing at any time.
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, Key Investor
Information Document and the latest half-yearly
report and unaudited accounts and/or annual report
and audited accounts. Investors should read the fund
specific risks in the Key Investor Information
Document and the Company’s Prospectus. Further
information about the Fund and the Share Class,
such as details of the key underlying investments of
the Share Class and share prices, is available on the
iShares website at www.ishares.com or by calling +44
(0)845 357 7000 or from your broker or financial
adviser. The indicative intra-day net asset value of
the Share Class is available at http://deutscheboerse.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.
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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.
For investors in Luxembourg
This document is marketing material. The Companies
have been notified to the Commission de
Surveillance du Secteur Financier in Luxembourg in
order to market their shares for sale to the public in
Luxembourg and the Companies are notified
Undertaking in Collective Investment for
Transferable Securities (UCITS). The Companies have
not been listed on the Luxembourg Stock Exchange,
investors should contact their broker for further
information. Investment is subject to the Prospectus,
Key Investor Information Document and all
documents (the main/umbrella Prospectus, the
Supplement[s], the latest and any previous annual
and semi-annual reports of the Companies and the
Memorandum and Articles of Association of the
Companies) will be available in the Luxembourg, free
of charge, from the offices of the Local Agent, BNP
Paribas Securities Services, Luxembourg Branch 33,
rue de Gasperich Howald – Hesperange L-2085
Luxembourg or by visiting the website on
www.iShares.com which are available in English.
Investors should read the fund specific risks in the
Key Investor Information Document and the
Company’s Prospectus. BlackRock may terminate
marketing at any time.
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, Key Investor Information
Document and the latest half-yearly report and
unaudited accounts and/or annual report and
audited accounts, copies of which can be obtained
free of charge at www.iShares.es available in Spanish
and English. Investors should read the fund specific
risks in the Key Investor Information Document and
the Company’s Prospectus. This document contains
products or services of BlackRock, Inc. (or affiliates
thereof) that might be offered directly or indirectly
within the Andorran jurisdiction, and it should not be

regarded as solicitation of business in any
jurisdiction including the Principality of Andorra.
BlackRock may terminate marketing at any time.
BGF: This document is marketing material. 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) and the Prospectus for each
registered fund has been registered with the CNMV
and can be found at www.blackrock.com/es available
in Spanish and English. In Portugal, certain share
classes of certain BGF funds are registered with the
Comissão do Mercado de Valores Mobiliários
(CMVM) and the Prospectus for each registered fund
has been registered with the CMVM and can be
found at www.blackrock.com/pt available in
Portuguese and English. 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.
For investors in Sweden
This document is marketing material. The Funds
mentioned herein are registered for public
distribution in Sweden and are authorised by
Finansinspektionen, the Swedish Financial
Supervisory Authority. Any application for shares in
the funds is on the terms of the Prospectus, Key
Investor Information Document, for the Companies.
Important information relating to the Companies is
contained in the relevant Prospectus, Key Investor
Information Document and other documents, copies
of which can be obtained free of charge from offices
of the paying agent BlackRock (Netherlands) BV,
Stockholm branch Malmskillnadsgatan 32, SE-111
51 Stockholm, Sverige. Any decision to invest must
be based solely on the information contained in the
Company’s Prospectus, Key Investor Information
Document and the latest half-yearly report and
unaudited accounts and/or annual report and
audited accounts which can be found at
www.blackrock.com/se available in Swedish and
English. Investors should read the fund specific risks
in the Key Investor Information Document and the
Company’s Prospectus. BlackRock may terminate
marketing at any time.
BGF: This document is marketing material. The
prospectus and KIID are available at BlackRock
(Netherlands) B.V., Stockholm branch,
Malmskillnadsgatan 32, 111 51 Stockholm, Sweden
and also from www.blackrock.com/se available in
Swedish and English. Investors should read the KIID
before making an investment decision. BlackRock
may terminate marketing at any time.
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FOR PROFESSIONAL CLIENTS ONLY
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.

'FTSE®' is a trade mark of the London Stock
Exchange plc and the Financial Times Limited, 'MIB'
is a trade mark of Borsa Italiana SpA ('Borsa Italiana')
and both are used by FTSE International Limited
('FTSE') under licence. The FTSE MIB Index is
calculated by FTSE with the assistance of Borsa
Italiana. Neither FTSE nor its licensors nor Borsa
Italiana sponsor, endorse or promote the iShares ETF
and are not in any way connected to it and do not
accept any liability in relation to its issue, operation
and trading. All copyright in the index values and
constituent list vest in FTSE. BlackRock has obtained
full licence from FTSE to use such copyright in the
creation of this product.

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.

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.

Index Disclaimers
DAX® is a registered trademark of Deutsche Börse AG.
This financial instrument is neither sponsored nor
promoted, distributed or in any other manner
supported by Deutsche Börse AG (the “Licensor").
Neither the publication of the Index by the Licensor
nor the granting of a license regarding the Index as
well as the Index Trademark for the utilization in
connection with the financial instrument or other
securities or financial products, which derived from
the Index, represents a recommendation by the
Licensor for a capital investment or contains in any
manner a warranty or opinion by the Licensor with
respect to the attractiveness on an investment in this
product.

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

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.

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

Want to know more?
BlackRock.com

EMEAEIIInvestmentStrategy@blackrock.com
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