Why currency hedging?

Seek to mitigate
currency impact

Hedging can help mitigate
the currency impact of
international investments in
a portfolio by offsetting the
local currency return.

iShares Currency Hedged ETFs

- iShares Currency Hedged - iShares Currency Hedged

MSCI ACWI ex U.S. ETF
Net Expense Ratio: 0.35%*

Gross Expense Ratio: 0.70%

- iShares Currency Hedged
MSCI EAFE ETF
Net Expense Ratio: 0.35%*

Gross Expense Ratio: 0.70%

iShares Currency Hedged
MSCI Emerging Markets
ETF

Net Expense Ratio: 0.72%>

Gross Expense Ratio: 1.50%

Local Currency
Return

Consider iShares Currency Hedged ETFs

Access an efficient
structure

iShares uses a fund of funds
structure; the hedged ETF
holds an unhedged ETF and
currency forwards' to reduce
the impact of currency
movements. This structure
creates efficiency for
investors with deeper access
to liquidity.?

iShares Currency Hedged

MSCI EAFE Small-Cap ETF
Net Expense Ratio: 0.43%*

Gross Expense Ratio: 0.83%

The total return of a foreign stock to a U.S. investor is composed of the stock return and the local currency
return. Currency hedging can help mitigate the impact of the local currency movements. If you believe the U.S.
dollar will strengthen or are seeking to reduce the impact of foreign currencies relative to the U.S. dollar,
consider iShares currency hedged ETFs.

Express targeted
views on currencies

iShares offers investors
choice as they can easily
allocate between unhedged
international ETFs and
currency hedged ETFs
according to their views of
the U.S. dollar.3

Eurozone ETF
Net Expense Ratio: 0.53%5

Gross Expense Ratio 1.12%

iShares Currency Hedged

MSCI Japan ETF
Net Expense Ratio: 0.50%>

Gross Expense Ratio: 1.03%

1: Acurrency forward contract is an over-the-counter (*OTC") contract between two parties to buy or sell a specified amount of a specific currency in the future at an agreed-upon exchange rate.
2:See chart on page 2 Efficient access to international equities through iShares
3:Seefigure on page 3 iShares makes it easy to express targeted views on currencies

4: BlackRock Fund Advisors, the investment adviser to the Fund and an affiliate of BlackRock Investments, LLC, has contractually agreed to waive a portion of its management fees through Nov 30,
2025. Please see the Fund’s prospectus for additional details.

5: BlackRock Fund Advisors, the investment adviser to the Fund and an affiliate of BlackRock Investments, LLC, has contractually agreed to waive a portion of its management fees through Dec 31,
2025. Please see the Fund’s prospectus for additional details.

iCRMH1125U/M-4960215-1/4



How do iShares currency hedged ETFs work?

iShares currency hedged ETFs utilize a fund of fund structure. The currency hedged ETF holds an unhedged
iShares ETF for its stock exposure and sells currency forwards on the local currency in an effort to mitigate
fluctuations against the USD. For example, iShares Currency Hedged MSCI Japan ETF (HEWJ) holds iShares
MSCI Japan ETF (EWJ) and one-month forward contracts for the Japanese Yen versus the U.S. dollar.

1 Month Currency ] Currency Hedged
HINEEEEE] =1 + Forwards ETF
iShares ETF with Uses one-month Holds international
local currency forward contracts, exposures while
exposures rebalanced monthly seeking to mitigate

currency impact

Efficient access to international equities through iShares ETFs

By using the fund-of-funds structure, iShares currency hedged ETFs leverage the liquidity of established iShares
ETFs which may be more efficient than purchasing the underlying basket of stocks directly®
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Currency hedging can help investors in strong dollar environments

Performance of the US Dollar vs Major world currencies’ Excess Returns of Hedged vs Unhedged during
120 select periods of USD strength®

U.S. dollar strengthened
by 23% between Mar
2014 -2015 due to higher
interest rates
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6: Source: BlackRock as of 10/22/2025. ETF and basket spread represented by 20-day average spread. Basket is made up of each fund’s underlying securities.

7: Bloomberg, Morningstar as of 9/30/2025. USD vs major world currencies index represented by US Dollar Spot Rate Index.

8: Bloomberg, Morningstar as of 9/30/2025. Excess returns show the return differential between hedged and unhedged indices. ACWI ex-US represents the difference between MSCIACWI ex US
100% hedgedto USD Index vs. MSCIACWI ex US Index. EAFE represents the difference between MSCI EAFE 100% hedged to USD Index vs. MSCI EAFE Index. EM represents the difference
between MSCI EM 100% hedged to USD Indexvs. MSCI EM Index. Eurozone represents the difference between MSCI EMU 100% hedged to USD Indexvs. MSCI EMU Index. Japan represents the
difference between MSCI Japan 100% hedgedto USD Index vs. MSCI Japan Index. Index performance s for illustrative purposes only. Index performance does not reflect any management fees or
expenses. Indexes are unmanaged and on e cannot invest directly in an index. Past performance does not guarantee future results.
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When to Consider Hedging?

iShares makes it easy to express targeted views on currencies

iShares helps investors dynamically shift between unhedged and currency hedged ETFs to express
precise views on international markets.

Unhedged ETF Hedged ETF
Global Ex-US
International Developed
Emerging Markets
International Developed - Small Cap

Eurozone

Japan

Intended for a retail audience in the United States.

Carefully consider the Funds' investment objectives, risk factors, and charges and expenses before
investing. This and other information can be found in the Funds' prospectuses or, if available, the
summary prospectuses, which may be obtained by visiting the iShares Fund and BlackRock Fund
prospectus pages. Read the prospectus carefully before investing.

Investing involves risk, including possible loss of principal.

International investing involves risks, including risks related to foreign currency, limited liquidity, less government regulation and the
possibility of substantial volatility due to adverse political, economic or other developments. These risks often are heightened for investments
in emerging/developing markets or in concentrations of single countries.

The Funds’ use of derivatives may reduce the Funds’ returns and/or increase volatility and subject the Fund to counterparty risk, which is the
risk that the other party in the transaction will not fulfill its contractual obligation. The Fund could suffer losses related to its derivative
positions because of a possible lack of liquidity in the secondary market and as a result of unanticipated market movements, which losses are
potentially unlimited. There can be no assurance that the Fund's hedging transactions will be effective.

A basis point is defined as one hundredth of one percentage point, or one part in every ten-thousand.
Investment in a fund of funds is subject to the risks and expenses of the underlying funds.

The iShares Funds are not sponsored, endorsed, issued, sold or promoted by MSCI Inc., nor does this company make any representation
regarding the advisability of investing in the Funds. BlackRock Investments, LLC is not affiliated with the company listed above.

The strategies discussed are strictly for illustrative and educational purposes and are not a recommendation, offer or solicitation to buy or sell
any securities or to adopt any investment strategy. There is no guarantee that any strategies discussed will be effective. The information
presented does not take into consideration commissions, tax implications, or other transactions costs, which may significantly affect the
economic consequences of a given strategy or investment decision. There can be no assurance that an active trading market for shares of an
ETF will develop or be maintained.

The iShares and BlackRock Funds that are registered with the US Securities and Exchange Commission are distributed in the US by
BlackRock Investments, LLC (together with its affiliates, “BlackRock”). This material does not constitute an offer or solicitation to sell or a
solicitation of an offer to buy any shares of any Fund (nor shall any such shares be offered or sold to any person) in any jurisdiction in which
an offer, solicitation, purchase or sale would be unlawful under the securities law of that jurisdiction.
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For investors in Israel this is for qualified investors and qualified clients: BlackRock Investment Management (UK) Limited
is not licensed under Israel's Regulation of Investment Advice, Investment Marketing and Portfolio Management Law, 5755-
1995 (the “Advice Law”), 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 can ensure a similar return in the future. Investment in the products mentioned in this
document is subject to the risks described in the fund prospectus (including the risk of loss of investment funds). For a
concise description of the unique risks for the products mentioned in this document, see the risk section in the annex to the
prospectus intended for investors in Israel, and published on the distribution website of the Israeli Securities Authority and the
Tel Aviv Stock Exchange. Furthermore, although BlackRock invests reasonable efforts to ensure the accuracy of the data
presented in this document, it does not guarantee their accuracy, is not responsible for it, and should not be relied upon when
making an investment decision. Therefore, investors considering investing in the products mentioned in this document
should examine the full offer documents of the relevant product (and in particular, the prospectus and the annex to the
prospectus as stated above, and the risks described therein), and consult experts on their behalf regarding the viability of the
investment.

The Fund and Fund Manager are not subject to the laws and regulations to which Israeli mutual funds are subject.

© 2025 BlackRock, Inc. or its affiliates. All Rights Reserved. BLACKROCK and iSHARES are trademarks of BlackRock, Inc. or its affiliates. All
other trademarks are those of their respective owners.
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https://nam10.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.blackrock.com%2F&data=05%7C02%7CJina.Kim%40blackrock.com%7Cfbfe724526314ae6c68508dcd803808e%7C282a32955c424d939ec16631001cc5f7%7C0%7C0%7C638622756768681091%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=ukeu2MUZYuWJzdbL1lalDLXD8odpXZzetYaB83lBGsw%3D&reserved=0
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