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iShares® Trust

Statement of Additional Information
Dated July 31, 2020
(as revised December 17, 2020)

This combined Statement of Additional Information (“SAI”) is not a prospectus. It should be read in conjunction with the
current prospectuses (each, a “Prospectus” and collectively, the “Prospectuses”) for the following series of iShares Trust (the

“Trust”):

Fund Ticker Listing Exchange
iShares Core S&P 500 ETF IVV NYSE Arca
iShares Core S&P Mid-Cap ETF IJH NYSE Arca
iShares Core S&P Small-Cap ETF )R NYSE Arca
iShares Core S&P Total U.S. Stock Market ETF ITOT NYSE Arca
iShares Core S&P U.S. Growth ETF IUSG NASDAQ
iShares Core S&P U.S. Value ETF IUsv NASDAQ
iShares Europe ETF IEV NYSE Arca
iShares Expanded Tech Sector ETF IGM NYSE Arca
iShares Expanded Tech-Software Sector ETF IGV Cboe BZX
iShares Factors US Blend Style ETF STLC Cboe BZX
iShares Factors US Growth Style ETF STLG Cboe BZX
iShares Factors US Mid Blend Style ETF STMB Cboe BZX
iShares Factors US Small Blend Style ETF STSB Cboe BZX
iShares Factors US Value Style ETF STLV Cboe BZX
iShares Focused Value Factor ETF FOVL NYSE Arca
iShares Global Consumer Staples ETF KXI NYSE Arca
iShares Global Energy ETF IXC NYSE Arca
iShares Global Financials ETF IXG NYSE Arca
iShares Global Industrials ETF EXI NYSE Arca
iShares Global Infrastructure ETF IGF NASDAQ
iShares Global Utilities ETF IXI NYSE Arca
iShares International Developed Property ETF WPS NYSE Arca
iShares International Preferred Stock ETF IPFF Cboe BZX
iShares JPX-Nikkei 400 ETF JPXN NYSE Arca
iShares Micro-Cap ETF IWC NYSE Arca
iShares Mortgage Real Estate ETF REM Cboe BZX
iShares Nasdaq Biotechnology ETF IBB NASDAQ
iShares North American Natural Resources ETF IGE Cboe BZX
iShares North American Tech-Multimedia Networking ETF IGN NYSE Arca
iShares PHLX Semiconductor ETF SOXX NASDAQ
iShares Preferred and Income Securities ETF PFF NASDAQ
iShares Residential and Multisector Real Estate ETF REZ NYSE Arca
iShares Russell 1000 ETF IWB NYSE Arca
iShares Russell 1000 Growth ETF IWF NYSE Arca
iShares Russell 1000 Pure U.S. Revenue ETF AMCA NASDAQ
iShares Russell 1000 Value ETF IWD NYSE Arca
iShares Russell 2000 ETF IWM NYSE Arca
iShares Russell 2000 Growth ETF IWO NYSE Arca
iShares Russell 2000 Value ETF IWN NYSE Arca
iShares Russell 3000 ETF Iwv NYSE Arca
iShares Russell Mid-Cap ETF IWR NYSE Arca

iShares Russell Mid-Cap Growth ETF IWP NYSE Arca
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Fund Ticker Listing Exchange
iShares Russell Mid-Cap Value ETF IWS NYSE Arca
iShares Russell Top 200 ETF IWL NYSE Arca
iShares Russell Top 200 Growth ETF IWY NYSE Arca
iShares Russell Top 200 Value ETF IWX NYSE Arca
iShares S&P 100 ETF OEF NYSE Arca
iShares S&P 500 Growth ETF VW NYSE Arca
iShares S&P 500 Value ETF IVE NYSE Arca
iShares S&P Mid-Cap 400 Growth ETF IJK NYSE Arca
iShares S&P Mid-Cap 400 Value ETF 1) NYSE Arca
iShares S&P Small-Cap 600 Growth ETF T NASDAQ
iShares S&P Small-Cap 600 Value ETF IS NYSE Arca
iShares U.S. Aerospace & Defense ETF ITA Cboe BZX
iShares U.S. Broker-Dealers & Securities Exchanges ETF [Al NYSE Arca
iShares U.S. Healthcare Providers ETF IHF NYSE Arca
iShares U.S. Home Construction ETF ITB Cboe BZX
iShares U.S. Infrastructure ETF IFRA Cboe BZX
iShares U.S. Insurance ETF IAK NYSE Arca
iShares U.S. Medical Devices ETF IHI NYSE Arca
iShares U.S. Oil & Gas Exploration & Production ETF IEO Cboe BZX
iShares U.S. Oil Equipment & Services ETF IEZ NYSE Arca
iShares U.S. Pharmaceuticals ETF IHE NYSE Arca
iShares U.S. Real Estate ETF IYR NYSE Arca
iShares U.S. Regional Banks ETF IAT NYSE Arca
iShares U.S. Telecommunications ETF Yz Cboe BZX

The Prospectuses for the above-listed funds (each, a “Fund” and collectively, the “Funds”) are dated July 31, 2020, as
amended and supplemented from time to time. Capitalized terms used herein that are not defined have the same meaning as
in the applicable Prospectus, unless otherwise noted. The Financial Statements and Notes contained in the applicable Annual
Report and Semi-Annual Report of the Trust for the Funds are incorporated by reference into and are deemed to be part of
this SAI. A copy of each Fund’s Prospectus, Annual Report and Semi-Annual Report may be obtained without charge by
writing to the Trust’s distributor, BlackRock Investments, LLC (the “Distributor” or “BRIL”), 1 University Square Drive,
Princeton, NJ 08540, calling 1-800-iShares (1-800-474-2737) or visiting www.iShares.com. Each Fund’s Prospectus is
incorporated by reference into this SAI.

References to the Investment Company Act of 1940, as amended (the “Investment Company Act” or the “1940 Act”), or
other applicable law, will include any rules promulgated thereunder and any guidance, interpretations or modifications by the
Securities and Exchange Commission (the “SEC”), SEC staff or other authority with appropriate jurisdiction, including court
interpretations, and exemptive, no action or other relief or permission from the SEC, SEC staff or other authority.

iShares® and BlackRock® are registered trademarks of BlackRock Fund Advisors and its affiliates.


https://www.sec.gov/Archives/edgar/data/1100663/000119312520160176/d908777dncsr.htm
https://www.sec.gov/Archives/edgar/data/1100663/000119312520160176/d908777dncsr.htm
http://www.sec.gov/Archives/edgar/data/1100663/000119312519306805/d787052dncsrs.htm
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iShares®

iShares, Inc.
iShares Trust
Supplement dated December 18, 2020 (the “Supplement”)
to the Prospectus (the “Prospectus”) and
Statements of Additional Information (“SAI”)
for each of the Funds listed below (each, a “Fund”)

The information in this Supplement updates information in, and should be read in conjunction with,
each Fund’s Prospectus and SAI.

The Fund expects to implement certain changes to the process of determining the Fund’s Net Asset
Value no sooner than March 1, 2021, but no later than May 3, 2021. For certain foreign securities, a third-
party vendor will supply evaluated, systematic fair value pricing based upon the movement of a
proprietary multi-factor model after the relevant foreign markets have closed. This systematic fair value
pricing methodology is designed to correlate the prices of foreign securities following the close of the
local markets to the price that might have prevailed as of the Fund’s pricing time.

iShares Funds

Supplement to the Prospectus and the Statement of Additional Information both dated as of
December 30, 2019 (as revised August 17, 2020):

iShares Currency Hedged MSCI Emerging Markets ETF

Supplement to the Prospectus dated as of December 30, 2019 (as revised August 17, 2020) and to
the Statement of Additional Information dated as of December 30, 2019 (as revised October 28,
2020):

iShares MSCI Australia ETF
iShares MSCI Austria ETF
iShares MSCI Belgium ETF
iShares MSCI Canada ETF
iShares MSCI Eurozone ETF
iShares MSCI France ETF
iShares MSCI Germany ETF
iShares MSCl Israel ETF
iShares MSClI Italy ETF

iShares MSCl Japan ETF
iShares MSCl Japan Small-Cap ETF
iShares MSCI Mexico ETF
iShares MSCI Netherlands ETF
iShares MSCI Pacific ex Japan ETF
iShares MSCI Russia ETF
iShares MSCI Singapore ETF
iShares MSCI South Africa ETF
iShares MSCI Spain ETF
iShares MSCI Sweden ETF
iShares MSCI Switzerland ETF
iShares MSCI Thailand ETF
iShares MSCI Turkey ETF
iShares MSCI World ETF



Supplement to the Prospectus dated as of December 30, 2019 (as revised September 1, 2020) and to
the Statement of Additional Information dated as of December 30, 2019 (as revised October 28,
2020):

iShares MSCI Hong Kong ETF

Supplement to the Prospectus dated as of December 30, 2019 (as revised August 17, 2020) and to
the Statement of Additional Information dated as of December 30, 2019 (as revised November 13,
2020):

iShares Currency Hedged MSCI Canada ETF
iShares Currency Hedged MSCI Eurozone ETF
iShares Currency Hedged MSCI Germany ETF
iShares Currency Hedged MSCI Japan ETF
iShares Currency Hedged MSCI Mexico ETF
iShares Currency Hedged MSCI United Kingdom ETF
iShares MSCI Argentina and Global Exposure ETF
iShares MSCI Brazil Small-Cap ETF

iShares MSCI China ETF

iShares MSCI China Small-Cap ETF

iShares MSCI Emerging Markets ex China ETF
iShares MSCI Global Impact ETF

iShares MSCI India ETF

iShares MSCI India Small-Cap ETF

iShares MSCI Peru ETF

iShares MSCI Qatar ETF

iShares MSCI Saudi Arabia ETF

iShares MSCI UAE ETF

Supplement to the Prospectus dated as of December 30, 2019 (as revised August 17, 2020) and to
the Statement of Additional Information dated as of December 30, 2019 (as revised December 1,
2020):

iShares ESG Aware MSCI EAFE ETF
iShares MSCI Denmark ETF

iShares MSCI Finland ETF

iShares MSCI Germany Small-Cap ETF
iShares MSCI Indonesia ETF

iShares MSCl Ireland ETF

iShares MSCI Japan Equal Weighted ETF
iShares MSCl Japan Value ETF

iShares MSCI New Zealand ETF

iShares MSCI Norway ETF

iShares MSCI Poland ETF

iShares MSCI United Kingdom ETF
iShares MSCI United Kingdom Small-Cap ETF

Supplement to the Prospectus and the Statement of Additional Information both dated as of
December 30, 2019 (as revised December 1, 2020):

iShares MSCI Philippines ETF

Supplement to the Prospectus dated as of December 30, 2019 (as revised November 23, 2020) and to

the Statement of Additional Information dated as of December 30, 2019 (as revised December 17,
2020):

iShares MSCI Global Min Vol Factor ETF



Supplement to the Prospectus dated as of December 30, 2019 (as revised August 17, 2020) and to
the Statement of Additional Information dated as of December 30, 2019 (as revised December 17,
2020):

iShares ESG Aware MSCI EM ETF

iShares MSCI Brazil ETF

iShares MSCI BRIC ETF

iShares MSCI Chile ETF

iShares MSCI Colombia ETF

iShares MSCI Emerging Markets Asia ETF

iShares MSCI Emerging Markets ETF

iShares MSCI Emerging Markets Min Vol Factor ETF
iShares MSCI Emerging Markets Multifactor ETF
iShares MSCI Emerging Markets Small-Cap ETF
iShares MSCI Frontier 100 ETF

iShares MSCI Global Agriculture Producers ETF
iShares MSCI Global Energy Producers ETF

iShares MSCI Global Gold Miners ETF

iShares MSCI Global Metals & Mining Producers ETF
iShares MSCI Clobal Silver and Metals Miners ETF
iShares MSCI Malaysia ETF

iShares MSCI South Korea ETF

iShares MSCI Taiwan ETF

Supplement to the Prospectus and the Statement of Additional Information both dated as of
December 30, 2019 (as revised December 17, 2020):

iShares Core MSCI Emerging Markets ETF

Supplement to the Prospectus and the Statement of Additional Information both dated as of
January 17, 2020 (as revised December 1, 2020):

iShares ESG MSCI EM Leaders ETF

Supplement to the Prospectus dated as of March 2, 2020 (as revised September 2, 2020) and to the
Statement of Additional Information dated as of March 2, 2020 (as revised November 13, 2020):
iShares MSCI Kuwait ETF

Supplement to the Prospectus dated as of June 15, 2020 (as revised August 17, 2020) and to the
Statement of Additional Information dated as of June 15, 2020 (as revised December 1, 2020):
iShares ESG Advanced MSCI EAFE ETF

iShares ESG Advanced MSCI EM ETF

Supplement to the Prospectus and the Statement of Additional Information both dated as of July 31,
2020 (as revised August 17, 2020):

iShares Currency Hedged JPX-Nikkei 400 ETF

Supplement to the Prospectus dated as of July 31, 2020 (as revised August 17, 2020) and to the
Statement of Additional Information dated as of July 31, 2020 (as revised December 17, 2020):

iShares Asia 50 ETF

iShares Europe ETF

iShares Global 100 ETF

iShares Global Clean Energy ETF

iShares Global Comm Services ETF

iShares Global Consumer Discretionary ETF



iShares Global Consumer Staples ETF
iShares Global Energy ETF

iShares Global Financials ETF

iShares Global Healthcare ETF

iShares Global Industrials ETF

iShares Global Infrastructure ETF

iShares Global Materials ETF

iShares Global Tech ETF

iShares Global Timber & Forestry ETF
iShares Global Utilities ETF

iShares India 50 ETF

iShares International Developed Property ETF
iShares International Preferred Stock ETF
iShares JPX-Nikkei 400 ETF

iShares Latin America 40 ETF

Supplement to the Prospectus dated as of July 31, 2020 (as revised October 30, 2020) and to the
Statement of Additional Information dated as of July 31, 2020 (as revised December 17, 2020):
iShares Emerging Markets Infrastructure ETF

Supplement to the Prospectus and the Statement of Additional Information both dated as of July 31,
2020 (as revised December 17, 2020):

iShares International Dividend Growth ETF

Supplement to the Prospectus and the Statement of Additional Information both dated as of
September 1, 2020 (as revised September 30, 2020):

iShares Asia/Pacific Dividend ETF

Supplement to the Prospectus dated as of September 1, 2020 (as revised November 23, 2020) and to

the Statement of Additional Information dated as of September 1, 2020 (as revised November 13,
2020):

iShares Emerging Markets Dividend ETF

Supplement to the Prospectus dated as of September 1, 2020 and to the Statement of Additional
Information dated as of September 1, 2020 (as revised December 17, 2020):

iShares Global REIT ETF

iShares International Developed Real Estate ETF

Supplement to the Prospectus dated as of September 1, 2020 (as revised December 7, 2020) and to
the Statement of Additional Information dated as of September 1, 2020 (as revised December 17,
2020):

iShares International Select Dividend ETF

Supplement to the Prospectus dated September 22, 2020 and to the Statement of Additional
Information dated as of September 22, 2020 (as revised November 13, 2020):

iShares Virtual Work and Life Multisector ETF

Supplement to the Prospectus and the Statement of Additional Information both dated as of
December 1, 2020:

iShares Adaptive Currency Hedged MSCI EAFE ETF
iShares Core MSCI Europe ETF
iShares Core MSCI Pacific ETF



iShares Currency Hedged MSCI ACWI ex US. ETF
iShares Currency Hedged MSCI EAFE ETF

iShares Currency Hedged MSCI EAFE Small-Cap ETF
iShares MSCI Kokusai ETF

Supplement to the Prospectus dated as of December 1, 2020 and to the Statement of Additional

Information dated as of December 1, 2020 (as revised December 17, 2020):

iShares China Large-Cap ETF

iShares MSCI EAFE ETF

iShares MSCI EAFE Growth ETF

iShares MSCI EAFE Min Vol Factor ETF
iShares MSCI EAFE Small-Cap ETF
iShares MSCI EAFE Value ETF

iShares MSCI Europe Financials ETF
iShares MSCI Europe Small-Cap ETF
iShares MSCI Intl Momentum Factor ETF
iShares MSCI Intl Multifactor ETF
iShares MSCI Intl Quality Factor ETF
iShares MSCI Intl Size Factor ETF

iShares MSCI Intl Small-Cap Multifactor ETF
iShares MSCI Intl Value Factor ETF

Supplement to the Prospectus dated as of December 1, 2020 and to the Statement of Additional

Information dated as of December 1, 2020 (as revised December 17, 2020):

iShares Core MSCI EAFE ETF

iShares Core MSClI International Developed Markets ETF
iShares Core MSCI Total International Stock ETF

iShares Cybersecurity and Tech ETF

iShares Exponential Technologies ETF

iShares Genomics Immunology and Healthcare ETF
iShares MSCI ACWI ETF

iShares MSCI ACWI ex U.S. ETF

iShares MSCI ACWI Low Carbon Target ETF

iShares MSCI All Country Asia ex Japan ETF

iShares MSCI China A ETF

iShares MSCI Clobal Multifactor ETF

iShares Robotics and Artificial Intelligence Multisector ETF
iShares Self-Driving EV and Tech ETF

If you have any questions, please call 1-800-iShares (1-800-474-2737).

iShares® is a registered trademark of BlackRock Fund Advisors and its affiliates.

IS-A-SFV1-1220

PLEASE RETAIN THIS SUPPLEMENT
FOR FUTURE REFERENCE
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iShares®

Notice to Shareholders

The following changes will take effect for the iShares U.S. Real Estate ETF (the “Fund”) on or around January 25, 2021 (the
“New Index Effective Date”):

Current Underlying Index New Underlying Index

Dow Jones U.S. Real Estate Index Dow Jones U.S. Real Estate Capped Index

Change in the Fund’s “Construction and Maintenance of the Underlying Indexes”

On the New Index Effective Date, the section of the SAl entitled “Dow Jones U.S. Real Estate Index” on page 37 shall be
deleted in its entirety and replaced with the following:

Dow Jones U.S. Real Estate Capped Index

Number of Components: approximately 113

Index Description. The Dow Jones U.S. Real Estate Capped Index is a subset of the Dow Jones U.S. Index. The Underlying
Index includes only companies in the real estate sector of the Dow Jones U.S. Index.

The Underlying Index uses a capping methodology to limit the weight of the securities of any single issuer to a maximum of
10% of the Underlying Index. Additionally, the capping methodology limits the sum of the weights of the securities of all
issuers that individually constitute more than 5% of the weight of the Underlying Index to a maximum of 25% of the weight
of the Underlying Index in the aggregate. In order to implement this capping methodology, the Underlying Index constrains
at quarterly rebalance: (i) the weight of any single issuer to a maximum of 10%, and (ii) the aggregate weight of all issuers
that individually exceed 4.50% of the index weight to a maximum of 22.50%. Between scheduled quarterly index reviews, the
Underlying Index is rebalanced at the end of any day on which all issuers that individually constitute more than 5% of the
weight of the Underlying Index constitute more than 25% of the weight of the Underlying Index in the aggregate. In
implementing this capping methodology, SPDJI may consider two or more companies as belonging to the same issuer where
there is reasonable evidence of common control.

If you have any questions, please call 1-800-iShares (1-800-474-2737).

iShares® is a registered trademark of BlackRock Fund Advisors and its affiliates.
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General Description of the Trust and its Funds

The Trust currently consists of more than 300 investment series or portfolios. The Trust was organized as a Delaware
statutory trust on December 16, 1999 and is authorized to have multiple series or portfolios. The Trust is an open-end
management investment company registered with the SEC under the 1940 Act. The offering of the Trust’s shares is
registered under the Securities Act of 1933, as amended (the “1933 Act”). This SAl relates to the following Funds:

»  iShares Core S&P 500 ETF

e iShares Core S&P Mid-Cap ETF

e iShares Core S&P Small-Cap ETF

»  iShares Core S&P Total U.S. Stock Market ETF
»  iShares Core S&P U.S. Growth ETF

»  iShares Core S&P U.S. Value ETF

»  iShares Europe ETF

» iShares Expanded Tech Sector ETF

»  iShares Expanded Tech-Software Sector ETF
» iShares Factors US Blend Style ETF

»  iShares Factors US Growth Style ETF

» iShares Factors US Mid Blend Style ETF

»  iShares Factors US Small Blend Style ETF

»  iShares Factors US Value Style ETF

»  iShares Focused Value Factor ETF

» iShares Global Consumer Staples ETF

«  iShares Global Energy ETF

» iShares Global Financials ETF

e iShares Global Industrials ETF

* iShares Global Infrastructure ETF

«  iShares Global Utilities ETF

*  iShares International Developed Property ETF
«  iShares International Preferred Stock ETF

e iShares JPX-Nikkei 400 ETF

*  iShares Micro-Cap ETF

»  iShares Mortgage Real Estate ETF

» iShares Nasdaq Biotechnology ETF

»  iShares North American Natural Resources ETF
» iShares North American Tech-Multimedia Networking ETF
»  iShares PHLX Semiconductor ETF

«  iShares Preferred and Income Securities ETF'
«  iShares Residential and Multisector Real Estate ETF 2
*  iShares Russell 1000 ETF

»  iShares Russell 1000 Growth ETF

»  iShares Russell 1000 Pure U.S. Revenue ETF
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T On November 1, 2019, the Fund’s underlying index changed from the ICE Exchange-Listed Preferred & Hybrid Securities Transition Index to the ICE
Exchange-Listed Preferred & Hybrid Securities Index.

2 On September 18, 2020, the name of the Fund changed from the iShares Residential Real Estate ETF to the iShares Residential and Multisector Real
Estate ETF.

Each Fund is managed by BlackRock Fund Advisors (“BFA”), an indirect wholly-owned subsidiary of BlackRock, Inc., and
generally seeks to track the investment results of the specific benchmark index identified in the applicable Prospectus for that
Fund (each, an “Underlying Index”). BlackRock International Limited, an affiliate of BFA, serves as the sub-adviser (the “Sub-

iShares Russell 1000 Value ETF

iShares Russell 2000 ETF

iShares Russell 2000 Growth ETF
iShares Russell 2000 Value ETF

iShares Russell 3000 ETF

iShares Russell Mid-Cap ETF

iShares Russell Mid-Cap Growth ETF
iShares Russell Mid-Cap Value ETF
iShares Russell Top 200 ETF

iShares Russell Top 200 Growth ETF
iShares Russell Top 200 Value ETF
iShares S&P 100 ETF

iShares S&P 500 Growth ETF

iShares S&P 500 Value ETF

iShares S&P Mid-Cap 400 Growth ETF
iShares S&P Mid-Cap 400 Value ETF
iShares S&P Small-Cap 600 Growth ETF
iShares S&P Small-Cap 600 Value ETF
iShares U.S. Aerospace & Defense ETF
iShares U.S. Broker-Dealers & Securities Exchanges ETF
iShares U.S. Healthcare Providers ETF
iShares U.S. Home Construction ETF
iShares U.S. Infrastructure ETF

iShares U.S. Insurance ETF

iShares U.S. Medical Devices ETF
iShares U.S. Oil & Gas Exploration & Production ETF
iShares U.S. Oil Equipment & Services ETF
iShares U.S. Pharmaceuticals ETF
iShares U.S. Real Estate ETF

iShares U.S. Regional Banks ETF
iShares U.S. Telecommunications ETF

Adviser”) to the iShares International Preferred Stock ETF.

Each Fund offers and issues shares at their net asset value per share (“NAV”) only in aggregations of a specified number of
shares (each, a “Creation Unit”), generally in exchange for a designated portfolio of securities, assets or other positions
(including any portion of such securities for which cash may be substituted) included in its Underlying Index (the “Deposit
Securities” or “Creation Basket”), together with the deposit of a specified cash payment (the “Cash Component”). Shares of
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the Funds are listed for trading on national securities exchanges such as Cboe BZX Exchange, Inc. (“Cboe BZX”), The Nasdaq
Stock Market LLC (“NASDAQ”) or NYSE Arca, Inc. (“NYSE Arca”) (each a “Listing Exchange”). Shares of each Fund are traded
in the secondary market and elsewhere at market prices that may be at, above or below the Fund’s NAV. Shares are
redeemable only in Creation Units by Authorized Participants (as defined in the Portfolio Holdings Information section of this
SAl), and, generally, in exchange for portfolio securities and a Cash Amount (as defined in the Redemption of Creation Units
section of this SAI). Creation Units typically are a specified number of shares, generally ranging from 50,000 to 150,000
shares or multiples thereof.

The Trust reserves the right to permit or require that creations and redemptions of shares are effected fully or partially in cash
and reserves the right to permit or require the substitution of Deposit Securities in lieu of cash. Shares may be issued in
advance of receipt of Deposit Securities, subject to various conditions, including a requirement that the Authorized
Participant maintain with the Trust collateral as set forth in the handbook for Authorized Participants. The Trust may use
such collateral at any time to purchase Deposit Securities. See the Creation and Redemption of Creation Units section of this
SAl. Transaction fees and other costs associated with creations or redemptions that include a cash portion may be higher
than the transaction fees and other costs associated with in-kind creations or redemptions. In all cases, conditions with
respect to creations and redemptions of shares and fees will be limited in accordance with the requirements of SEC rules and
regulations applicable to management investment companies offering redeemable securities.

Exchange Listing and Trading

A discussion of exchange listing and trading matters associated with an investment in each Fund is contained in the
Shareholder Information section of each Fund’s Prospectus. The discussion below supplements, and should be read in
conjunction with, that section of the applicable Prospectus.

Shares of each Fund are listed for trading, and trade throughout the day, on the applicable Listing Exchange and in other
secondary markets. Shares of certain Funds may also be listed on certain non-U.S. exchanges. There can be no assurance
that the requirements of the Listing Exchange necessary to maintain the listing of shares of any Fund will continue to be met.
The Listing Exchange may, but is not required to, remove the shares of a Fund from listing if, among other things: (i)
following the initial 12-month period beginning upon the commencement of trading of Fund shares, there are fewer than 50
record and/or beneficial owners of shares of a Fund; (ii) a Fund is no longer eligible to operate in reliance on Rule 6¢-11
under the Investment Company Act; (iii) if any of the other listing requirements are not continuously maintained; or (iv) any
event shall occur or condition shall exist that, in the opinion of the Listing Exchange, makes further dealings on the Listing
Exchange inadvisable. The Listing Exchange will also remove shares of a Fund from listing and trading upon termination of
the Fund.

As in the case of other publicly-traded securities, when you buy or sell shares of a Fund through a broker, you may incur a
brokerage commission determined by that broker, as well as other charges.

The Trust reserves the right to adjust the share prices of the Funds in the future to maintain convenient trading ranges for
investors. Any adjustments would be accomplished through stock splits or reverse stock splits, which would have no effect
on the net assets of the Funds or an investor’s equity interest in the Funds.

Investment Strategies and Risks

Each Fund seeks to achieve its objective by investing primarily in securities issued by issuers that comprise its relevant
Underlying Index and in investments that provide substantially similar exposure to securities in the Underlying Index. Each
Fund operates as an index fund and is not actively managed. Adverse performance of a security in a Fund’s portfolio will
ordinarily not result in the elimination of the security from the Fund’s portfolio.

Each Fund engages in representative sampling, which is investing in a sample of securities selected by BFA to have a
collective investment profile similar to that of the Fund’s Underlying Index. Securities selected have aggregate investment
characteristics (based on market capitalization and industry weightings), fundamental characteristics (such as return
variability, earnings valuation and yield) and liquidity measures similar to those of the Fund’s Underlying Index. A fund that
uses representative sampling generally does not hold all of the securities that are in its underlying index.


Table of Contents


Table of Contents

Although the Funds do not seek leveraged returns, certain instruments used by the Funds may have a leveraging effect as
described below.

Borrowing. Each Fund may borrow for temporary or emergency purposes, including to meet payments due from
redemptions or to facilitate the settlement of securities or other transactions. The iShares Global Consumer Staples ETF,
iShares Global Energy ETF, iShares Global Financials ETF, iShares Global Industrials ETF, iShares Global Infrastructure ETF,
iShares Global Utilities ETF, and iShares PHLX Semiconductor ETF, along with certain other iShares funds, have entered into a
line of credit with State Street Bank and Trust Company (“State Street”) that may be used for temporary or emergency
purposes, including redemption, settlement of trades and rebalancing of portfolio holdings.

The purchase of securities while borrowings are outstanding may have the effect of leveraging a Fund. The incurrence of
leverage increases a Fund’s exposure to risk, and borrowed funds are subject to interest costs that will reduce net income.
Purchasing securities while borrowings are outstanding creates special risks, such as the potential for greater volatility in the
NAV of Fund shares and in the yield on a Fund’s portfolio. In addition, the interest expenses from borrowings may exceed the
income generated by a Fund’s portfolio and, therefore, the amount available (if any) for distribution to shareholders as
dividends may be reduced. BFA may determine to maintain outstanding borrowings if it expects that the benefits to a Fund’s
shareholders will outweigh the current reduced return.

Interest rates related to the line of credit may be based on the London Interbank Offered Rate (“LIBOR”) plus a spread. In
2017, the head of the United Kingdom’s Financial Conduct Authority announced a desire to phase out the use of LIBOR by the
end of 2021. Pursuant to the terms of the credit agreement, if State Street is unable to ascertain the applicable LIBOR rate,
the interest rate on a borrowing will be determined without reference to LIBOR.

Certain types of borrowings by a Fund must be made from a bank or may result in a Fund being subject to covenants in
credit agreements relating to asset coverage, portfolio composition requirements and other matters. It is not anticipated that
observance of such covenants would impede BFA's management of a Fund’s portfolio in accordance with a Fund’s
investment objectives and policies. However, a breach of any such covenants not cured within the specified cure period may
result in acceleration of outstanding indebtedness and require a Fund to dispose of portfolio investments at a time when it
may be disadvantageous to do so.

Currency Transactions. A currency forward contract is an over-the-counter (“OTC”) obligation to purchase or sell a specific
currency at a future date, which may be any fixed number of days greater than two days from the date on which the contract
is agreed upon by the parties, at a price set at the time of the contract. A non-deliverable currency forward is an OTC
currency forward settled in a specified currency, on a specified date, based on the difference between the agreed-upon
exchange rate and the market exchange rate. A currency futures contract is a contract that trades on an organized futures
exchange involving an obligation to deliver or acquire a specified amount of a specific currency, at a specified price and at a
specified future time. Currency futures contracts may be settled on a net cash payment basis rather than by the sale and
delivery of the underlying currency. To the extent required by law, liquid assets committed to futures contracts will be
maintained. Certain of the Funds do not expect to engage in currency transactions for the purpose of hedging against
declines in the value of the Funds’ assets that are denominated in a non-U.S. currency. A Fund may enter into non-U.S.
currency forwards, non-deliverable currency forwards and non-U.S. currency futures transactions to facilitate local securities
settlements or to protect against currency exposure in connection with its distributions to shareholders, but may not enter
into such contracts for speculative purposes.

Foreign exchange transactions involve a significant degree of risk and the markets in which foreign exchange transactions are
effected may be highly volatile, highly specialized and highly technical. Significant changes, including changes in liquidity and
prices, can occur in such markets within very short periods of time, often within minutes. Foreign exchange trading risks
include, but are not limited to, exchange rate risk, counterparty risk, maturity gap, interest rate risk, and potential interference
by foreign governments through regulation of local exchange markets, foreign investment or particular transactions in non-
U.S. currency. If BFA utilizes foreign exchange transactions at an inappropriate time or judges market conditions, trends or
correlations incorrectly, foreign exchange transactions may not serve their intended purpose of improving the correlation of a
Fund’s return with the performance of its Underlying Index and may lower the Fund’s return. A Fund could experience losses
if the value of its currency forwards, options or futures positions were poorly correlated with its other investments or if it
could not close out its positions because of an illiquid market or otherwise. In addition, a Fund could incur transaction costs,
including trading commissions, in connection with certain non-U.S. currency transactions.
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Diversification Status. The following table sets forth the diversification status of each Fund:

Diversified Funds

Non-Diversified Funds

iShares Core S&P 500 ETF

iShares Core S&P Mid-Cap ETF

iShares Core S&P Small-Cap ETF

iShares Core S&P Total U.S. Stock Market ETF
iShares Core S&P U.S. Growth ETF*

iShares Core S&P U.S. Value ETF

iShares Europe ETF

iShares Global Consumer Staples ETF
iShares Global Financials ETF

iShares Global Industrials ETF

iShares Global Infrastructure ETF

iShares Global Utilities ETF

iShares International Developed Property ETF
iShares JPX-Nikkei 400 ETF

iShares Micro-Cap ETF

iShares North American Natural Resources ETF
iShares Preferred and Income Securities ETF
iShares Russell 1000 ETF

iShares Russell 1000 Growth ETF*

iShares Russell 1000 Pure U.S. Revenue ETF
iShares Russell 1000 Value ETF

iShares Russell 2000 ETF

iShares Russell 2000 Growth ETF

iShares Russell 2000 Value ETF

iShares Russell 3000 ETF

iShares Russell Mid-Cap ETF

iShares Russell Mid-Cap Growth ETF
iShares Russell Mid-Cap Value ETF

iShares Russell Top 200 ETF

iShares Russell Top 200 Growth ETF*
iShares Russell Top 200 Value ETF

iShares S&P 100 ETF*

iShares S&P 500 Growth ETF*

iShares S&P 500 Value ETF

iShares S&P Mid-Cap 400 Growth ETF
iShares S&P Mid-Cap 400 Value ETF

iShares S&P Small-Cap 600 Growth ETF
iShares S&P Small-Cap 600 Value ETF

iShares Expanded Tech Sector ETF

iShares Expanded Tech-Software Sector ETF
iShares Factors US Blend Style ETF

iShares Factors US Growth Style ETF

iShares Factors US Mid Blend Style ETF

iShares Factors US Small Blend Style ETF

iShares Factors US Value Style ETF

iShares Focused Value Factor ETF

iShares Global Energy ETF

iShares International Preferred Stock ETF

iShares Mortgage Real Estate ETF

iShares Nasdaq Biotechnology ETF

iShares North American Tech-Multimedia Networking ETF
iShares PHLX Semiconductor ETF

iShares Residential and Multisector Real Estate ETF
iShares U.S. Aerospace & Defense ETF

iShares U.S. Broker-Dealers & Securities Exchanges ETF
iShares U.S. Healthcare Providers ETF

iShares U.S. Home Construction ETF

iShares U.S. Infrastructure ETF

iShares U.S. Insurance ETF

iShares U.S. Medical Devices ETF

iShares U.S. Oil & Gas Exploration & Production ETF
iShares U.S. Oil Equipment & Services ETF

iShares U.S. Pharmaceuticals ETF

iShares U.S. Regional Banks ETF

iShares U.S. Telecommunications ETF
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Diversified Funds Non-Diversified Funds

iShares U.S. Real Estate ETF

" TheiShares Core S&P U.S. Growth ETF, iShares Russell 1000 Growth ETF, iShares Russell Top 200 Growth ETF, iShares S&P 100 ETF and iShares S&P
500 Growth ETF intend to be diversified in approximately the same proportion as their Underlying Indexes are diversified. The iShares Core S&P U.S.
Growth ETF, iShares Russell 1000 Growth ETF, iShares Russell Top 200 Growth ETF, iShares S&P 100 ETF and iShares S&P 500 Growth ETF may
become non-diversified, as defined in the 1940 Act, solely as a result of a change in relative market capitalization or index weighting of one or more
constituents of their Underlying Indexes. Shareholder approval will not be sought if the iShares Core S&P U.S. Growth ETF, iShares Russell 1000
Growth ETF, iShares Russell Top 200 Growth ETF, iShares S&P 100 ETF or iShares S&P 500 Growth ETF crosses from diversified to non-diversified
status due solely to a change in its relative market capitalization or index weighting of one or more constituents of its Underlying Index. The Funds
disclose their portfolio holdings and weightings at www.iShares.com.

A fund classified as “diversified” under the 1940 Act may not purchase securities of an issuer (other than (i) obligations
issued or guaranteed by the U.S. government, its agencies or instrumentalities and (ii) securities of other investment
companies) if, with respect to 75% of its total assets, (a) more than 5% of the fund’s total assets would be invested in
securities of that issuer or (b) the fund would hold more than 10% of the outstanding voting securities of that issuer. With
respect to the remaining 25% of its total assets, the fund may invest more than 5% of its assets in one issuer. Under the 1940
Act, a fund cannot change its classification from diversified to non-diversified without shareholder approval. However, while
the iShares Core S&P U.S. Growth ETF, iShares Russell 1000 Growth ETF, iShares Russell Top 200 Growth ETF, iShares S&P
100 ETF and iShares S&P 500 Growth ETF are classified as “diversified,” under applicable no-action relief from the SEC staff,
the funds may become non-diversified, as defined in the 1940 Act, solely as a result of a change in relative market
capitalization or index weighting of one or more constituents of their Underlying Indexes and such a change does not require
shareholder approval.

A “non-diversified” fund is a fund that is not limited by the 1940 Act with regard to the percentage of its assets that may be
invested in the securities of a single issuer. The securities of a particular issuer (or securities of issuers in particular industries)
may constitute a significant percentage of the underlying index of such a fund and, consequently, the fund’s investment
portfolio. This may adversely affect a fund’s performance or subject the fund’s shares to greater price volatility than that
experienced by more diversified investment companies.

Each Fund (whether diversified or non-diversified) intends to maintain the required level of diversification and otherwise
conduct its operations so as to qualify as a regulated investment company (“RIC”) for purposes of the U.S. Internal Revenue
Code of 1986, as amended (the “Internal Revenue Code”), and to relieve the Fund of any liability for U.S. federal income tax to
the extent that its earnings are distributed to shareholders, provided that the Fund satisfies a minimum distribution
requirement. Compliance with the diversification requirements of the Internal Revenue Code may limit the investment
flexibility of the Funds and may make it less likely that the Funds will meet their respective investment objectives.

Futures, Options on Futures and Securities Options. Futures contracts, options on futures and securities options may be
used by a Fund to simulate investment in its Underlying Index, to facilitate trading or to reduce transaction costs. Each Fund
may enter into futures contracts and options on futures that are traded on a U.S. or non-U.S. futures exchange. Each Fund
will not use futures, options on futures or securities options for speculative purposes. Each Fund intends to use futures and
options on futures in accordance with Rule 4.5 of the Commaodity Futures Trading Commission (the “CFTC”) promulgated
under the Commaodity Exchange Act (“CEA”). BFA, with respect to certain Funds, has claimed an exclusion from the definition
of the term “commodity pool operator” in accordance with Rule 4.5 so that BFA, with respect to such Funds, is not subject to
registration or regulation as a commodity pool operator under the CEA. See the Regulation Regarding Derivatives section of
this SAI for more information.

Futures contracts provide for the future sale by one party and purchase by another party of a specified amount of a specific
instrument or index at a specified future time and at a specified price. Stock index contracts are based on investments that
reflect the market value of common stock of the firms included in the investments. Each Fund may enter into futures
contracts to purchase securities indexes when BFA anticipates purchasing the underlying securities and believes prices will
rise before the purchase will be made. Upon entering into a futures contract, a Fund will be required to deposit with the
broker an amount of cash or cash equivalents known as “initial margin,” which is similar to a performance bond or good faith
deposit on the contract and is returned to the Fund upon termination of the futures contract if all contractual obligations
have been satisfied. Subsequent payments, known as “variation margin,” will be made to and from the broker daily as the
price of the instrument or index underlying the futures contract fluctuates, making the long and short positions in the futures
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contract more or less valuable, a process known as “marking-to-market.” At any time prior to the expiration of a futures
contract, each Fund may elect to close the position by taking an opposite position, which will operate to terminate the Fund’s
existing position in the contract. To the extent required by law, each Fund will segregate liquid assets in an amount equal to
its delivery obligations under the futures contracts. An option on a futures contract, as contrasted with a direct investment in
such a contract, gives the purchaser the right, but no obligation, in return for the premium paid, to assume a position in the
underlying futures contract at a specified exercise price at any time prior to the expiration date of the option. Upon exercise
of an option, the delivery of the futures position by the writer of the option to the holder of the option will be accompanied by
delivery of the accumulated balance in the writer’s futures margin account that represents the amount by which the market
price of the futures contract exceeds (in the case of a call) or is less than (in the case of a put) the exercise price of the option
on the futures contract. The potential for loss related to the purchase of an option on a futures contract is limited to the
premium paid for the option plus transaction costs. Because the value of the option is fixed at the point of sale, there are no
daily cash payments by the purchaser to reflect changes in the value of the underlying contract; however, the value of the
option changes daily and that change would be reflected in the NAV of each Fund. The potential for loss related to writing
call options is unlimited. The potential for loss related to writing put options is limited to the agreed-upon price per share,
also known as the “strike price,” less the premium received from writing the put. Certain of the Funds may purchase and
write put and call options on futures contracts that are traded on an exchange as a hedge against changes in value of their
portfolio securities or in anticipation of the purchase of securities, and may enter into closing transactions with respect to
such options to terminate existing positions. There is no guarantee that such closing transactions can be effected.

Securities options may be used by a Fund to obtain access to securities in its Underlying Index or to dispose of securities in
its Underlying Index at favorable prices, to invest cash in a securities index that offers similar exposure to that provided by its
Underlying Index or otherwise to achieve the Fund’s objective of tracking its Underlying Index. A call option gives a holder the
right to purchase a specific security at a specified price (“exercise price”) within a specified period of time. A put option gives
a holder the right to sell a specific security at an exercise price within a specified period of time. The initial purchaser of a call
option pays the “writer” a premium, which is paid at the time of purchase and is retained by the writer whether or not such
option is exercised. Each Fund may purchase put options to hedge its portfolio against the risk of a decline in the market
value of securities held and may purchase call options to hedge against an increase in the price of securities it is committed
to purchase. Each Fund may write put and call options along with a long position in options to increase its ability to hedge
against a change in the market value of the securities it holds or is committed to purchase. Each Fund may purchase or sell
securities options on a U.S. or non-U.S. securities exchange or in the OTC market through a transaction with a dealer. Options
on a securities index are typically settled on a net basis based on the appreciation or depreciation of the index level over the
strike price. Options on single name securities may be cash- or physically-settled, depending upon the market in which they
are traded. Options may be structured so as to be exercisable only on certain dates or on a daily basis. Options may also be
structured to have conditions to exercise (i.e., “Knock-in Events”) or conditions that trigger termination (i.e., “Knock-out
Events”). Investments in futures contracts and other investments that contain leverage may require each Fund to maintain
liquid assets in an amount equal to its delivery obligations under these contracts and other investments. Generally, each Fund
maintains an amount of liquid assets equal to its obligations relative to the position involved, adjusted daily on a marked-to-
market basis. With respect to futures contracts that are contractually required to “cash-settle,” each Fund maintains liquid
assets in an amount at least equal to the Fund’s daily marked-to-market obligation (i.e., each Fund’s daily net liability, if any),
rather than the contracts’ notional value (i.e., the value of the underlying asset). By maintaining assets equal to its net
obligation under cash-settled futures contracts, each Fund may employ leverage to a greater extent than if the Fund were
required to set aside assets equal to the futures contracts’ full notional value. Each Fund bases its asset maintenance policies
on methods permitted by the SEC and its staff and may modify these policies in the future to comply with any changes in the
guidance articulated from time to time by the SEC or its staff. Changes in SEC guidance regarding the use of derivatives by
registered investment companies may adversely impact a Fund’s ability to invest in futures, options or other derivatives or
make investments in such instruments more expensive.

Lending Portfolio Securities. Each Fund may lend portfolio securities to certain borrowers that BFA determines to be
creditworthy, including borrowers affiliated with BFA. The borrowers provide collateral that is maintained in an amount at
least equal to the current market value of the securities loaned. No securities loan shall be made on behalf of a Fund if, as a
result, the aggregate value of all securities loaned by the particular Fund exceeds one-third of the value of such Fund’s total
assets (including the value of the collateral received). A Fund may terminate a loan at any time and obtain the return of the
securities loaned. Each Fund receives, by way of substitute payment, the value of any interest or cash or non-cash
distributions paid on the loaned securities that it would have received if the securities were not on loan.
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With respect to loans that are collateralized by cash, the borrower may be entitled to receive a fee based on the amount of
cash collateral. The Funds are typically compensated by the difference between the amount earned on the reinvestment of
cash collateral and the fee paid to the borrower. In the case of collateral other than cash, a Fund is typically compensated by a
fee paid by the borrower equal to a percentage of the market value of the loaned securities. Any cash collateral may be
reinvested in certain short-term instruments either directly on behalf of each Fund or through one or more joint accounts or
money market funds, including those affiliated with BFA; such investments are subject to investment risk.

Each Fund conducts its securities lending pursuant to an exemptive order from the SEC permitting it to lend portfolio
securities to borrowers affiliated with the Fund and to retain an affiliate of the Fund to act as securities lending agent. To the
extent that a Fund engages in securities lending, BlackRock Institutional Trust Company, N.A. (“BTC”) acts as securities
lending agent for the Fund, subject to the overall supervision of BFA. BTC administers the lending program in accordance
with guidelines approved by the Trust’s Board of Trustees (the “Board,” the trustees of which are the “Trustees™).

Securities lending involves exposure to certain risks, including operational risk (i.e., the risk of losses resulting from problems
in the settlement and accounting process), “gap” risk (i.e., the risk of a mismatch between the return on cash collateral
reinvestments and the fees a Fund has agreed to pay a borrower), and credit, legal, counterparty and market risk. If a
securities lending counterparty were to default, a Fund would be subject to the risk of a possible delay in receiving collateral
or in recovering the loaned securities, or to a possible loss of rights in the collateral. In the event a borrower does not return a
Fund’s securities as agreed, the Fund may experience losses if the proceeds received from liquidating the collateral do not at
least equal the value of the loaned security at the time the collateral is liquidated, plus the transaction costs incurred in
purchasing replacement securities. This event could trigger adverse tax consequences for a Fund. A Fund could lose money if
its short-term investment of the collateral declines in value over the period of the loan. Substitute payments received by a
Fund representing dividends paid on securities loaned out by the Fund will not be considered qualified dividend income. BTC
will take into account the tax effects on shareholders caused by this difference in connection with a Fund’s securities lending
program. Substitute payments received on tax-exempt securities loaned out will not be tax-exempt income.

Liquidity Risk Management. Rule 22e-4 under the Investment Company Act (the “Liquidity Rule”) requires open-end funds,
including exchange-traded funds (“ETFs”) such as the Funds, to establish a liquidity risk management program (the
“Liquidity Program”) and enhance disclosures regarding fund liquidity. As required by the Liquidity Rule, the Funds have
implemented a Liquidity Program, and the Board, including a majority of the Independent Trustees of the Trust, has
appointed BFA as the administrator of the Liquidity Program. Under the Liquidity Program, BFA assesses, manages, and
periodically reviews each Fund’s liquidity risk and classifies each investment held by a Fund as a “highly liquid investment,”
“moderately liquid investment,” “less liquid investment” or “illiquid investment.” The Liquidity Rule defines “liquidity risk” as
the risk that a Fund could not meet requests to redeem shares issued by a Fund without significant dilution of the remaining
investors’ interest in a Fund. The liquidity of a Fund’s portfolio investments is determined based on relevant market, trading
and investment-specific considerations under the Liquidity Program. There are exclusions from certain portions of the
liquidity risk management program requirements for “in-kind” ETFs, as defined in the Liquidity Rule. To the extent that an
investment is deemed to be an illiquid investment or a less liquid investment, a Fund can expect to be exposed to greater
liquidity risk.

Non-U.S. Securities. Certain Funds purchase publicly-traded common stocks of non-U.S. issuers. To the extent a Fund
invests in stocks of non-U.S. issuers, certain of the Fund’s investments in such stocks may be in the form of American
Depositary Receipts (“ADRs”), Global Depositary Receipts (“GDRs”) and European Depositary Receipts (“EDRs”) (collectively,
“depositary receipts”). Depositary receipts are receipts, typically issued by a bank or trust issuer, which evidence ownership of
underlying securities issued by a non-U.S. issuer. Depositary receipts may not necessarily be denominated in the same
currency as their underlying securities. ADRs typically are issued by an American bank or trust company and evidence
ownership of underlying securities issued by a foreign corporation. EDRs, which are sometimes referred to as continental
depositary receipts, are receipts issued in Europe, typically by foreign banks and trust companies, that evidence ownership of
either foreign or domestic underlying securities. GDRs are depositary receipts structured like global debt issues to facilitate
trading on an international basis. Generally, ADRs, issued in registered form, are designed for use in the U.S. securities
markets, and EDRs, issued in bearer form, are designed for use in European securities markets. GDRs are tradable both in the
U.S. and in Europe and are designed for use throughout the world.

Depositary receipts are generally subject to the same risks as the foreign securities that they evidence or into which they may
be converted. In addition to investment risks associated with the underlying issuer, depositary receipts expose a Fund to
additional risks associated with the non-uniform terms that apply to depositary receipt programs, credit exposure to the
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depository bank and to the sponsors and other parties with whom the depository bank establishes the programs, currency
risk and liquidity risk. Unsponsored programs, which are not sanctioned by the issuer of the underlying common stock,
generally expose investors to greater risks than sponsored programs and do not provide holders with many of the
shareholder benefits that come from investing in a sponsored depositary receipts.

Investing in the securities of non-U.S. issuers involves special risks and considerations not typically associated with investing
in U.S. issuers. These include differences in accounting, auditing and financial reporting standards; the possibility of
expropriation or confiscatory taxation; adverse changes in investment or exchange control regulations; political instability,
which could affect U.S. investments in non-U.S. countries; and potential restrictions on the flow of international capital. Non-
U.S. issuers may be subject to less governmental regulation than U.S. issuers. Moreover, individual non-U.S. economies may
differ favorably or unfavorably from the U.S. economy in such respects as growth of gross domestic product (“GDP”), rate of
inflation, capital reinvestment, resource self-sufficiency and balance of payment positions.

Regulation Regarding Derivatives. The CFTC subjects advisers to registered investment companies to regulation by the
CFTCif a fund that is advised by the adviser either (i) invests, directly or indirectly, more than a prescribed level of its
liquidation value in CFTC-regulated futures, options and swaps (“CFTC Derivatives”) or (ii) markets itself as providing
investment exposure to such instruments. The CFTC also subjects advisers to registered investment companies to regulation
by the CFTC if the registered investment company invests in one or more commodity pools. To the extent a Fund uses CFTC
Derivatives, it intends to do so below such prescribed levels and intends not to market itself as a “commodity pool” or a
vehicle for trading such instruments.

BFA has claimed an exclusion from the definition of the term “commodity pool operator” under the CEA pursuant to Rule 4.5
under the CEA with respect to each of the Funds. BFA is not, therefore, subject to registration or regulation as a “commodity
pool operator” under the CEA with respect to the Funds.

The iShares Core S&P Small-Cap ETF, iShares Core S&P Total U.S. Stock Market ETF, iShares Europe ETF, iShares Global
Consumer Staples ETF, iShares Global Energy ETF, iShares Global Financials ETF, iShares Factors US Value Style ETF, iShares
International Developed Property ETF, iShares Micro-Cap ETF, iShares Mortgage Real Estate ETF, iShares Nasdaq
Biotechnology ETF, iShares Preferred and Income Securities ETF, iShares Residential and Multisector Real Estate ETF, iShares
Russell 1000 ETF, iShares Russell 100 Pure U.S. Revenue ETF, iShares Russell 1000 Value ETF, iShares Russell 2000 ETF,
iShares Russell 2000 Growth ETF, iShares Russell 2000 Value ETF, iShares Russell 3000 ETF, iShares Russell Mid-Cap ETF,
iShares Russell Mid-Cap Value ETF, iShares S&P Small-Cap 600 Growth ETF, iShares S&P Small-Cap 600 Value ETF and
iShares U.S. Real Estate ETF (the “No-Action Letter Funds”) may also have investments in “underlying funds” (and such
underlying funds themselves may invest in underlying funds) not advised by BFA (the term “underlying fund” for purposes of
the no-action letter referenced below may include, but is not limited to, certain securitized vehicles, mortgage or international
real estate investment trusts, business development companies, and investment companies that may invest in CFTC
Derivatives or in any of the foregoing), and therefore may be viewed by the CFTC as commodity pools. BFA has no
transparency into the holdings of these underlying funds because they are not advised by BFA. To address this issue of lack of
transparency, the CFTC staff issued a no-action letter on November 29, 2012 permitting the adviser of a fund that invests in
such underlying funds and that would otherwise have filed a claim of exclusion pursuant to CFTC Rule 4.5 to delay
registration as a “commodity pool operator” until six months from the date on which the CFTC issues additional guidance on
the treatment of CFTC Derivatives held by underlying funds. BFA, the adviser 