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Before you invest, you may want to review the Fund’s prospectus, which contains more
information about the Fund and its risks. You can find the Fund’s prospectus (including
amendments and supplements) and other information about the Fund, including the
Fund’s statement of additional information and shareholder reports, online at https://
www.ishares.com/prospectus. You can also get this information at no cost by calling 1800-iShares (1-800-474-2737) or by sending an e-mail request to
iSharesETFs@blackrock.com, or from your financial professional. The Fund’s prospectus
and statement of additional information, both dated December 1, 2021, as amended
and supplemented from time to time, are incorporated by reference into (legally made a
part of) this Summary Prospectus. Information on the Fund’s net asset value, market
price, premiums and discounts, and bid-ask spreads can be found at www.iShares.com.

The Securities and Exchange Commission has not approved or disapproved these
securities or passed upon the adequacy of this prospectus. Any representation to the
contrary is a criminal offense.

iShares®
iShares Trust
Supplement dated May 9, 2022 (the “Supplement”)
to the Summary Prospectus (the “Summary Prospectus”) and
Prospectus (the “Prospectus”), each dated December 1, 2021 and
the Statement of Additional Information (the “SAI”), dated
December 1, 2021 (as revised December 20, 2021), for the iShares
Core MSCI Total International Stock ETF (IXUS) (the “Fund”)

The information in this Supplement updates information in, and
should be read in conjunction with, the Summary Prospectus,
Prospectus and SAI for the Fund.
The Fund effected a substantial portion of the transfer of its Indian
assets that had previously been held by the Fund’s wholly-owned
subsidiary (the “Subsidiary”) located in the Republic of Mauritius
(“Mauritius”) to the Fund through on-exchange transactions in India
(the “Transfer”) on May 6, 2022. The Fund, along with certain other
iShares funds, entered into a line of credit with State Street Bank and
Trust Company, which was used to facilitate the Transfer. While the
Fund historically carried out its investment strategies by investing all of
its assets invested in India through the Subsidiary, future investments
will be made in Indian securities directly. The Fund incurred transaction
costs from the Transfer.
Pursuant to the Transfer, the following changes are made to the Fund’s
Prospectus, Summary Prospectus and SAI.
All references to the Subsidiary are deleted.

Change in the Fund’s “Principal Investment Strategies”
The sixth paragraph in the section of the Prospectus and Summary
Prospectus entitled “Principal Investment Strategies” is deleted in its
entirety.

Change in the Fund’s “Summary of Principal Risks”
The section of the Summary Prospectus and Prospectus entitled
“Summary of Principal Risks” is amended to delete “Treaty/Tax
Risk” and add the following:
Tax Risk. The Fund is subject to tax in India on the purchase and sale of
Indian securities, which will reduce the Fund’s returns. For more
information regarding the tax implications of investing in Indian
securities, please see the section entitled “Indian Tax Disclosure.”

Change in the Fund’s “A Further Discussion of Principal Risks”
The section of the Prospectus entitled “A Further Discussion of
Principal Risks” is amended to delete “Treaty/Tax Risk” and add the
following:
Tax Risk. The Fund invests in securities of Indian issuers. The Fund is
subject to tax in India on the purchase and sale of Indian securities,
which will reduce the Fund’s returns. For more information regarding
the tax implications of investing in Indian securities, please see the
section entitled “Indian Tax Disclosure.”
Criteria for Residence of Companies in India.
A foreign company will be considered a resident in India if its place of
effective management (“POEM”) (defined as a place where key
management and commercial decisions that are necessary for the
conduct of the business of an entity as a whole are in substance made)
is in India in the relevant financial year. This test is to be applied taking
the relevant financial year as a whole into consideration. However, the
Fund expects that its place of effective management will be outside of
India and, as a result, the Fund does not expect to be considered an
Indian resident for tax purposes.
Indirect Transfers.
The Indian Income Tax Act, 1961 (“IT Act”) imposes Indian tax and
withholding obligations with respect to the transfer of shares and
interest in an overseas company that derives its value substantially from
assets situated in India (“indirect transfers”). The share or interest of the
foreign entity shall be deemed to derive its value substantially from the
assets located in India, if the value of such Indian assets exceeds INR
100 million, and represents at least 50% of the value of all the assets
owned by the foreign entity. The value of an asset shall be the fair
market value as of the specified date, without reduction of liabilities,
determined in accordance with Rule 11UB of the Income Tax Rule, 1962
(“IT Rules”). In cases where all the assets of the foreign entity are not
located in India, only such part of the income as is reasonably
attributable to the Indian assets shall be subject to capital gains tax in
India.
If such gains are taxable in India, then the purchaser of the securities
will be required to withhold applicable Indian taxes. Because the Fund
invests in Indian securities, the Fund may be considered to derive
“substantial value” from Indian assets, and accordingly, shareholder
redemptions and sales of Fund shares may have been subject to Indian
tax and withholding obligations. However, the IT Act provides for an

exemption to shareholders in Category I Foreign Portfolio Investors
(“FPI”), registered under SEBI (Foreign Portfolio Investors) Regulations,
2019 (“2019 Regulations”) from the applicability of indirect transfer
taxation. The Fund is a Category I FPI under the 2019 Regulations.
Therefore, any redemptions or transfers by the Fund or the shareholders
in the Fund should not be subject to Indian indirect transfer tax.
Further, the IT Act provides an exemption from the indirect transfer
provisions for shareholders of the Fund who, at any time in the twelve
months preceding the year of transfer, neither hold the right of control
or management in the Fund, nor hold voting power or share capital or
interest exceeding 5% of the total voting power or total share capital or
total interest in the Fund.
General Anti-Avoidance Rules.
The current legislation provides general anti-avoidance rules (“GAAR”)
to curb aggressive tax planning through the use of sophisticated
structures. GAAR became applicable with effect from April 1, 2017. The
GAAR provides the Indian tax authorities a mechanism to deny any tax
benefits in a transaction or any other arrangement that is believed to
not have any commercial substance or purpose other than to obtain tax
benefit(s) under a treaty. The provisions of GAAR will be applicable to
arrangements (including a step in or a part thereof) entered into by a
taxpayer, which may be declared as an “impermissible avoidance
arrangement”.
As per the provisions of GAAR, an arrangement entered into by a
taxpayer may be declared to be an impermissible avoidance
arrangement, if the “main purpose” of the arrangement is to obtain a
“tax benefit” and the arrangement:
• creates rights, or obligations, which are not ordinarily created
between persons dealing at arm’s length;
• results, directly or indirectly, in the misuse, or abuse, of the provisions
of IT Act;
• lacks commercial substance; or
• is entered into, or carried out, by means, or in a manner, which are
not ordinarily employed for bona fide purposes.
Once an arrangement is declared to be an impermissible avoidance
arrangement, wide powers have been granted to tax authorities to deny
tax treaty benefits, disregard or re-characterize transactions,
re-characterize equity into debt and vice versa, which may have a
material adverse effect on the Fund’s business and financial conditions
and results of operations.

In this context, it is pertinent to note that provisions of GAAR shall not
be applicable to:
• An FPI who has not availed itself of any benefit under a tax treaty and
has made investment in accordance with the Securities and
Exchange Board of India (Foreign Portfolio Investors) Regulations,
2019;
• An investment made by a non-resident, directly or indirectly, in an
FPI; and
• Any arrangement where the aggregate tax benefit to all the parties of
the arrangement in the relevant financial year does not exceed INR
30 million.

Change in the Fund’s “Shareholder Information”
The sections of the Prospectus entitled “Mauritius Tax Disclosure”
and “Indian Tax Disclosure” are deleted in their entirety and
replaced with the following:
Indian Tax Disclosure. The following rates of tax apply under the Indian
IT Act:

▪ Dividend: Dividend income earned by the Fund will be subject to
Indian income-tax at the specified tax rate of 20%1, under the IT Act.
The applicable tax is withheld by the dividend-paying issuer at the
time of payment. The Fund being a resident of USA, may claim the
benefit of the India-USA Double Taxation Avoidance Agreement
(“DTAA”), which provides a beneficial rate of 15%, subject to the
Fund holding at least 10% of the share capital carrying voting power
of the Indian company distributing dividend.

▪ Interest: Interest paid to the Fund with respect to debt obligations of
Indian issuers will be subject to Indian income tax. A 5% tax rate
applies to certain types of interest paid to a nonresident:

1

1.

Interest payable to an FPI (until June 30, 2023) with respect to
investments made in rupee-denominated bonds (RDBs) of
Indian companies and Indian government securities, subject to
compliance with certain conditions; and

2.

Interest payable to a non-resident with respect to approved
foreign currency loans and investment in long-term bonds,
including certain RDBs, issued before June 30, 2023.
All tax rates mentioned in this Indian Tax Disclosure section are
exclusive of the applicable surcharge and health and education
cess, unless otherwise specified.

In the event, that the aforementioned beneficial rates are not
available, then interest on rupee denominated debt is taxed at the
rate of 40%for a debt obligation that is not a security and 20%
otherwise. Similarly, interest income from a foreign-currency
denominated debt obligation is taxed at 20%. These rates would be
subject to the beneficial rate under the DTAA, which provides for a
rate of 15% for the taxation of interest income.
Further, tax rate of 4% shall apply on interest income earned with
respect to investments made in long-term bonds or RDBs issued on
or after April 1, 2020 but before June 30, 2023, which are listed only
on a recognized stock exchange in an Indian International Financial
Services Centre.
Tax will be withheld on interest income payable to the Fund, at
applicable rates. In certain circumstances, where the Fund does not
have a permanent account number (PAN) allotted by the Indian tax
authorities or does not furnish prescribed alternate documentation,
tax must be withheld at the higher of the applicable tax treaty rate or
the rate specified in the IT Act or 20%.

▪ Securities Transaction Tax: All transactions entered on a recognized
stock exchange in India are subject to a Securities Transaction Tax
(“STT”). STT has been introduced under Section 98 of the Finance
(No.2) Act, 2004 on transactions relating to sale, purchases and
redemption of shares made by purchasers or sellers of Indian
securities. The current STT is levied on the transaction value as
follows:

▪ 0.1% payable by the buyer and 0.1% by the seller on the value of
transactions of delivery-based transfer of an equity share in an
Indian company entered in a recognized stock exchange;

▪ 0.025% on the value of transactions of non-delivery-based sale of
an equity share in an Indian company, entered in a recognized
stock exchange and payable by the seller;

▪ 0.05% on the value of transactions of sale of options, entered in a
recognized stock exchange and payable by the seller;

▪ 0.01% on the value of transactions of sale of futures, entered in a
recognized stock exchange and payable by the seller;

▪ 0.125% on the value of transactions of sale of options where the
option is exercised, entered in a recognized stock exchange and
payable by the buyer; and

▪ 0.2% on the value of transactions of the sale of unlisted shares by
existing shareholders in an initial public offer.

▪ Capital Gains: The taxation of capital gains is as follows. Long-term
capital gains (i.e., gains on the sale of shares held for more than
12 months) from the sale of equity shares of an Indian company
listed on a recognized stock exchange are taxable in India at a rate of
10% provided any applicable STT has been paid, both on acquisition
and sale of such shares (subject to certain transactions, to which the
provisions of applicability and payment of STT upon acquisition do
not apply). The tax on these capital gains is calculated on gains
exceeding INR 100,000 (without any indexation and foreign
exchange fluctuation benefits). Long term capital gains arising from
sale of listed shares, not executed on a recognized stock exchange,
will be taxed at a rate of 10%.
Short-term capital gains (i.e., gains on the sale of shares held for
12 months or less) from the sale of Indian shares listed on a recognized
stock exchange are taxed at the rate of 15% provided STT has been
paid on the same. Otherwise, such short-term capital again is taxable at
a rate of 30% if the sale is not executed on a recognized stock exchange
in India. Capital gains from the sale of unlisted securities are taxed at
the rate of 10%, if the shares were held for more than 24 months and
otherwise at the rate of 30%. Capital gains arising from the transfer of
depositary receipts outside India between non-resident investors are
not subject to tax in India.

Change in the Fund’s “Investment Strategies and Risks”
References to the Fund are deleted from the second paragraph of the
section entitled “Investment Strategies and Risks” of the SAI.
Investors are urged to consult their own tax advisers with respect to
their own tax situations and the tax consequences of an investment.
If you have any questions, please call 1-800-iShares (1-800-474-2737).
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iShares®
iShares Trust
Supplement dated April 1, 2022 (the “Supplement”)
to the Summary Prospectus (the “Summary Prospectus”) and
Prospectus (the “Prospectus”), each dated December 1, 2021 and
the Statement of Additional Information (the “SAI”), dated
December 1, 2021 (as revised December 20, 2021),
for the iShares Core MSCI Total International Stock ETF
(IXUS) (the “Fund”)

The information in this Supplement updates information in, and
should be read in conjunction with, the Summary Prospectus,
Prospectus and SAI for the Fund.
The Board of Trustees of the Fund has approved the transfer of assets
that are invested in India from the Fund’s wholly-owned subsidiary (the
“Subsidiary”) located in the Republic of Mauritius to the Fund through
on-exchange transactions in India (the “Transfer”). While the Fund has
historically carried out its investment strategies by investing
substantially all of its assets invested in India through the Subsidiary, it
will be eliminating its use of the Subsidiary and will invest in Indian
securities directly. The Fund will incur transaction costs from the
Transfer.
The Fund, along with certain other iShares funds, has entered into a line
of credit with State Street Bank and Trust Company to facilitate the
Transfer.
The Fund is expected to effect a substantial portion of the Transfer prior
to June 30, 2022. After this portion of the Transfer is completed, the
Fund will make new investments in India directly.
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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iShares®
iShares Trust
Supplement dated March 31, 2022 (the “Supplement”)
to the Summary Prospectus and Prospectus,
each dated December 1, 2021 and
Statement of Additional Information (the “SAI”),
dated December 1, 2021 (as revised December 20, 2021),
for the iShares Core MSCI Total International Stock ETF (IXUS)
(the “Fund”)

The information in this Supplement updates information in, and
should be read in conjunction with, the Summary Prospectus,
Prospectus and SAI for the Fund.
The following changes will take effect for the Fund on March 31, 2022:

Change in the Fund’s “Fees and Expenses”
The section of the Summary Prospectus and Prospectus entitled
“Fees and Expenses” is deleted in its entirety and replaced with the
following:
The following table describes the fees and expenses that you will incur if
you buy, hold and sell shares of the Fund. The investment advisory
agreement between iShares Trust (the “Trust”) and BlackRock Fund
Advisors (“BFA”) (the “Investment Advisory Agreement”) provides that
BFA will pay all operating expenses of the Fund, except: (i) the
management fees, (ii) interest expenses, (iii) taxes, (iv) expenses
incurred with respect to the acquisition and disposition of portfolio
securities and the execution of portfolio transactions, including
brokerage commissions, (v) distribution fees or expenses, and
(vi) litigation expenses and any extraordinary expenses. The Fund may
incur “Acquired Fund Fees and Expenses.” Acquired Fund Fees and
Expenses reflect the Fund’s pro rata share of the fees and expenses
incurred by investing in other investment companies. The impact of
Acquired Fund Fees and Expenses is included in the total returns of the
Fund. Acquired Fund Fees and Expenses are not included in the
calculation of the ratio of expenses to average net assets shown in the
Financial Highlights section of the Fund’s prospectus (the
“Prospectus”). BFA, the investment adviser to the Fund, has
contractually agreed to waive a portion of its management fees in an
amount equal to the Acquired Fund Fees and Expenses, if any,
attributable to investments by the Fund in other series of the Trust and

iShares, Inc. through November 30, 2026. The contractual waiver may
be terminated prior to November 30, 2026 only upon the written
agreement of the Trust and BFA.
You may pay other fees, such as brokerage commissions and other
fees to financial intermediaries, which are not reflected in the tables
and examples below.
Annual Fund Operating Expenses
(ongoing expenses that you pay each year as a
percentage of the value of your investments)1
Total
Distribution
Acquired
Annual
and Service
Fund Fees
Fund
Management
(12b-1)
Other
and
Operating
Fee
Fees
Fees
Expenses2 Expenses2 Expenses Waiver2

0.07%
1

2

None

0.00%

0.00%

0.07%

Total
Annual
Fund
Operating
Expenses
After
Waiver

(0.00%)

0.07%

The expense information in the table has been restated to reflect
current fees.
The amount rounded to 0.00%.

Example. This Example is intended to help you compare the cost of
owning shares of the Fund with the cost of investing in other funds. The
Example assumes that you invest $10,000 in the Fund for the time
periods indicated and then sell all of your shares at the end of those
periods. The Example also assumes that your investment has a 5%
return each year and that the Fund’s operating expenses remain the
same. Although your actual costs may be higher or lower, based on
these assumptions, your costs would be:
1 Year

3 Years

5 Years

10 Years

$7

$23

$40

$90

Portfolio Turnover. The Fund may pay transaction costs, such as
commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher
transaction costs and may result in higher taxes when Fund shares are
held in a taxable account. These costs, which are not reflected in the
Annual Fund Operating Expenses or in the Example, affect the Fund’s
performance. During the most recent fiscal year, the Fund’s portfolio
turnover rate was 7% of the average value of its portfolio.

Change in the Fund’s “Management”
The third paragraph of the section of the Prospectus entitled
“Management” is deleted in its entirety and replaced with the
following:
Effective March 31, 2022, for its investment advisory services to the
Fund, BFA is paid a management fee from the Fund based on a
percentage of the Fund’s average daily net assets, at the annual rate of
0.07%. Prior to March 31, 2022 and for the fiscal year ended July 31,
2021, BFA was paid a management fee from the Fund, as a percentage
of the Fund’s average daily net assets, at the annual rate of 0.09%. BFA
has contractually agreed to waive a portion of its management fees in
an amount equal to the Acquired Fund Fees and Expenses, if any,
attributable to investments by the Fund in other series of the Trust and
iShares, Inc. through November 30, 2026. The contractual waiver may
be terminated prior to November 30, 2026 only upon the written
agreement of the Trust and BFA. In addition, BFA may from time to time
voluntarily waive and/or reimburse fees or expenses in order to limit
Total Annual Fund Operating Expenses (excluding Acquired Fund Fees
and Expenses, if any). Any such voluntary waiver or reimbursement may
be eliminated by BFA at any time.

Changes in the Fund’s “Investment Advisory, Administrative and
Distribution Services”
Footnote two (2) to the Management Fee table on page 88 of the SAI
is deleted in its entirety and replaced with the following:
Effective March 31, 2022, the management fee for the iShares Core
MSCI Total International Stock ETF is 0.07%. From June 20, 2019 to
March 30, 2022, the management fee for the iShares Core MSCI Total
International Stock ETF was 0.09%. Prior to June 20, 2019, the
management fee for the iShares Core MSCI Total International Stock
ETF was 0.10%.
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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iShares®
iShares, Inc.
iShares Trust
Supplement dated March 10, 2022 (the “Supplement”)
to the Summary Prospectus, Prospectus and/or Statement of
Additional Information (“SAI”) as applicable,
for each series listed in Appendix A, Appendix B, Appendix C,
Appendix D, Appendix E and Appendix F
(each, a “Fund” and together, the “Funds”)

The information in this Supplement updates information in, and
should be read in conjunction with, each Fund’s Summary
Prospectus, Prospectus, or SAI, as applicable.
The Index Provider for each Fund listed in Appendix A, Appendix B,
Appendix C, Appendix D, Appendix E and Appendix F has removed
Russian equity securities from each Fund’s underlying index as of
March 9, 2022.
Effective immediately, each Fund’s Summary Prospectus,
Prospectus, and SAI, as applicable, is amended as follows:
Change in the Funds’ “Summary of Principal Risks”
The last sentence in the section of the Summary Prospectus and
Prospectus for each Fund listed in Appendix A, Appendix C and
Appendix F entitled “Tracking Error Risk” in the section entitled
“Summary of Principal Risks” is hereby deleted in its entirety and
replaced with the following:
BFA EXPECTS THAT THE FUND WILL EXPERIENCE HIGHER TRACKING
ERROR THAN IS TYPICAL FOR SIMILAR INDEX ETFS.
The following sentence is added to the end of the section entitled
“Tracking Error Risk” in the section entitled “Summary of Principal
Risks” in the Summary Prospectus and Prospectus for each Fund
listed in Appendix B and Appendix D (except for HAWX):
BFA EXPECTS THAT THE FUND WILL EXPERIENCE HIGHER TRACKING
ERROR THAN IS TYPICAL FOR SIMILAR INDEX ETFS.
The paragraph entitled “Risk of Investing in Russia” in the section of
the Summary Prospectus and Prospectus entitled “Summary of
Principal Risks” for the Fund in Appendix F is hereby deleted in its
entirety and replaced with the following:
Risk of Investing in Russia. Investing in Russian securities involves
significant risks, including legal, regulatory, currency and economic

risks that are specific to Russia. In addition, investing in Russian
securities involves risks associated with the settlement of portfolio
transactions and loss of the Fund’s ownership rights in its portfolio
securities as a result of the system of share registration and custody in
Russia. Governments in the U.S. and many other countries have
imposed economic sanctions on certain Russian individuals and Russian
corporate and banking entities. A number of jurisdictions may also
institute broader sanctions on Russia, including banning Russia from
global payments systems that facilitate cross-border payments.
Additionally, Russia is alleged to have participated in state-sponsored
cyberattacks against foreign companies and foreign governments.
Russia launched a large-scale invasion of Ukraine on February 24, 2022.
The extent and duration of the military action, resulting sanctions and
resulting future market disruptions, including declines in its stock
markets and the value of the ruble against the U.S. dollar, are impossible
to predict, but could be significant. Any such disruptions caused by
Russian military action or other actions (including cyberattacks and
espionage) or resulting actual and threatened responses to such
activity, including purchasing and financing restrictions, boycotts or
changes in consumer or purchaser preferences, sanctions, tariffs or
cyberattacks on the Russian government, Russian companies, or
Russian individuals, including politicians, may impact Russia’s economy
and Russian issuers of securities in which the Fund invests. Actual and
threatened responses to such military action may also impact the
markets for certain Russian commodities, such as oil and natural gas, as
well as other sectors of the Russian economy, and may likely have
collateral impacts on such sectors globally.
The following is hereby added to the section of the Prospectus and
Summary Prospectus entitled “Summary of Principal Risks” for the
Fund listed in Appendix E:
Risk of Investing in Russia. Investing in Russian securities involves
significant risks, including legal, regulatory, currency and economic
risks that are specific to Russia. In addition, investing in Russian
securities involves risks associated with the settlement of portfolio
transactions and loss of the Fund’s ownership rights in its portfolio
securities as a result of the system of share registration and custody in
Russia. Governments in the U.S. and many other countries have
imposed economic sanctions on certain Russian individuals and Russian
corporate and banking entities. A number of jurisdictions may also
institute broader sanctions on Russia, including banning Russia from
global payments systems that facilitate cross-border payments.

Additionally, Russia is alleged to have participated in state-sponsored
cyberattacks against foreign companies and foreign governments.
Russia launched a large-scale invasion of Ukraine on February 24, 2022.
The extent and duration of the military action, resulting sanctions and
resulting future market disruptions, including declines in its stock
markets and the value of the ruble against the U.S. dollar, are impossible
to predict, but could be significant. Any such disruptions caused by
Russian military action or other actions (including cyberattacks and
espionage) or resulting actual and threatened responses to such
activity, including purchasing and financing restrictions, boycotts or
changes in consumer or purchaser preferences, sanctions, tariffs or
cyberattacks on the Russian government, Russian companies, or
Russian individuals, including politicians, may impact Russia’s economy
and Russian issuers of securities in which the Fund invests. Actual and
threatened responses to such military action may also impact the
markets for certain Russian commodities, such as oil and natural gas, as
well as other sectors of the Russian economy, and may likely have
collateral impacts on such sectors globally.
Change in the Funds’ “A Further Discussion of Principal Risks”
The last paragraph in the section of the Prospectus for each Fund
listed in Appendix A, Appendix B, Appendix C and Appendix D
entitled “Risk of Investing in Russia—Russia Sanctions” in the
section entitled “A Further Discussion of Principal Risks” is hereby
deleted in its entirety and replaced with the following:
These sanctions, the decision by Russia to suspend trading on the
Moscow Exchange (MOEX) and prohibit non-resident investors from
executing security sales, and other events have led to changes in the
Fund’s Underlying Index. The Fund’s Index Provider has removed, as of
March 9, 2022, Russian securities from the Underlying Index. To the
extent that the Fund rebalances its portfolio and trades in non-Russian
securities to seek to track the investment results of the Underlying
Index, this may result in transaction costs and increased tracking error.
As a result of sanctions, the Fund is currently restricted from trading in
Russian securities, including those in its portfolio, while the Underlying
Index has removed Russian securities. This disparity will also lead to
increased tracking error. The inability of the Fund to trade in Russian
securities may adversely affect the Fund’s ability to meet its investment
objective. It is unknown when, or if, sanctions may be lifted or the
Fund’s ability to trade in Russian securities will resume.

The section of the Prospectus entitled “Risk of Investing in Russia” in
the section entitled “A Further Discussion of Principal Risks” for the
Fund listed in Appendix F is hereby deleted in its entirety and
replaced with the following:
Risk of Investing in Russia. Investing in Russian securities involves
significant risks, in addition to those described under “Risk of Investing
in Emerging Markets” and “Non U.S. Issuers Risk,” that are not typically
associated with investing in U.S. securities, including:
• The risk of delays in settling portfolio transactions and the risk of loss
arising out of the system of share registration and custody used in
Russia;
• Risks in connection with the maintenance of the Fund’s portfolio
securities and cash with foreign sub custodians and securities
depositories, including the risk that appropriate sub custody
arrangements will not be available to the Fund;
• The risk that the Fund’s ownership rights in portfolio securities could
be lost through fraud or negligence because ownership in shares of
Russian companies is recorded by the companies themselves and by
registrars, rather than by a central registration system;
• The risk that the Fund may not be able to pursue claims on behalf of
its shareholders because of the system of share registration and
custody, and because Russian banking institutions and registrars are
not guaranteed by the Russian government; and
• The risk that various responses by other nation-states to alleged
Russian cyber activity will impact Russia’s economy and Russian
issuers of securities in which the Fund invests.
Russia Sanctions. Governments in the U.S. and many other countries
(collectively, the “Sanctioning Bodies”) have imposed economic
sanctions on certain Russian individuals, including politicians, and
Russian corporate and banking entities. The Sanctioning Bodies, or
others, could also institute broader sanctions on Russia, including
banning Russia from global payments systems that facilitate crossborder payments. These sanctions, or even the threat of further
sanctions, may result in the decline of the value and liquidity of Russian
securities, a weakening of the ruble or other adverse consequences to
the Russian economy. These sanctions could also result in the
immediate freeze of Russian securities and/or funds invested in
prohibited assets, impairing the ability of the Fund to buy, sell, receive or
deliver those securities and/or assets. Sanctions could also result in
Russia taking counter measures or retaliatory actions which may further
impair the value and liquidity of Russian securities.

The sanctions against certain Russian issuers include prohibitions on
transacting in or dealing in issuances of debt or equity of such issuers.
Compliance with each of these sanctions may impair the ability of the
Fund to buy, sell, hold, receive or deliver the affected securities or other
securities of such issuers. If it becomes impracticable or unlawful for the
Fund to hold securities subject to, or otherwise affected by, sanctions
(collectively, “affected securities”), or if deemed appropriate by BFA, the
Fund may prohibit in kind deposits of the affected securities in
connection with creation transactions and instead require a cash
deposit, which may also increase the Fund’s transaction costs. The
Fund may also be legally required to freeze assets in a blocked account.
Also, if an affected security is included in the Fund’s Underlying Index,
the Fund may, where practicable, seek to eliminate its holdings of the
affected security by employing or augmenting its representative
sampling strategy to seek to track the investment results of its
Underlying Index. The use of (or increased use of) a representative
sampling strategy may increase the Fund’s tracking error risk. If the
affected securities constitute a significant percentage of the Underlying
Index, the Fund may not be able to effectively implement a
representative sampling strategy, which may result in significant
tracking error between the Fund’s performance and the performance of
its Underlying Index.
Current or future sanctions may result in Russia taking counter
measures or retaliatory actions, which may further impair the value and
liquidity of Russian securities. These retaliatory measures may include
the immediate freeze of Russian assets held by the Fund. In the event of
such a freeze of any Fund assets, including depositary receipts, the Fund
may need to liquidate non restricted assets in order to satisfy any Fund
redemption orders. The liquidation of Fund assets during this time may
also result in the Fund receiving substantially lower prices for its
securities.
These sanctions, the decision by Russia to suspend trading on the
Moscow Exchange (MOEX) and prohibit non-resident investors from
executing security sales, and other events have led to changes in the
Fund’s Underlying Index. The Fund’s Index Provider has removed, as of
March 9, 2022, Russian securities from the Underlying Index. To the
extent that the Fund rebalances its portfolio and trades in non-Russian
securities to seek to track the investment results of the Underlying
Index, this may result in transaction costs and increased tracking error.
As a result of sanctions, the Fund is currently restricted from trading in
Russian securities, including those in its portfolio, while the Underlying
Index has removed Russian securities. This disparity will also lead to

increased tracking error. The inability of the Fund to trade in Russian
securities may adversely affect the Fund’s ability to meet its investment
objective. It is unknown when, or if, sanctions may be lifted or the
Fund’s ability to trade in Russian securities will resume.
Russian invasion of Ukraine. Russia launched a large-scale invasion of
Ukraine on February 24, 2022. The extent and duration of the military
action, resulting sanctions and resulting future market disruptions,
including declines in its stock markets and the value of the ruble against
the U.S. dollar, are impossible to predict, but could be significant. Any
such disruptions caused by Russian military action or other actions
(including cyberattacks and espionage) or resulting actual and
threatened responses to such activity, including purchasing and
financing restrictions, boycotts or changes in consumer or purchaser
preferences, sanctions, tariffs or cyberattacks on the Russian
government, Russian companies or Russian individuals, including
politicians, may impact Russia’s economy and Russian issuers of
securities in which the Fund invests. Actual and threatened responses
to such activity, including purchasing restrictions, sanctions, tariffs or
cyberattacks on the Russian government or Russian companies, may
impact Russia’s economy and Russian issuers of securities in which the
Fund invests. Actual and threatened responses to such military action
may also impact the markets for certain Russian commodities, such as
oil and natural gas, as well as other sectors of the Russian economy,
and may likely have collateral impacts on such sectors globally.
The following is hereby added to the section of the Prospectus
entitled “A Further Discussion of Principal Risks” for the Fund listed
in Appendix E:
Risk of Investing in Russia. Investing in Russian securities involves
significant risks, in addition to those described under “Risk of Investing
in Emerging Markets” and “Non U.S. Issuers Risk,” that are not typically
associated with investing in U.S. securities, including:
•

The risk of delays in settling portfolio transactions and the risk of
loss arising out of the system of share registration and custody
used in Russia;

•

Risks in connection with the maintenance of the Fund’s portfolio
securities and cash with foreign sub custodians and securities
depositories, including the risk that appropriate sub custody
arrangements will not be available to the Fund;

•

The risk that the Fund’s ownership rights in portfolio securities
could be lost through fraud or negligence because ownership in

shares of Russian companies is recorded by the companies
themselves and by registrars, rather than by a central registration
system;
•

The risk that the Fund may not be able to pursue claims on behalf
of its shareholders because of the system of share registration and
custody, and because Russian banking institutions and registrars
are not guaranteed by the Russian government; and

•

The risk that various responses by other nation-states to alleged
Russian cyber activity will impact Russia’s economy and Russian
issuers of securities in which the Fund invests.

Russia Sanctions. Governments in the U.S. and many other countries
(collectively, the “Sanctioning Bodies”) have imposed economic
sanctions on certain Russian individuals, including politicians, and
Russian corporate and banking entities. The Sanctioning Bodies, or
others, could also institute broader sanctions on Russia, including
banning Russia from global payments systems that facilitate crossborder payments. These sanctions, or even the threat of further
sanctions, may result in the decline of the value and liquidity of Russian
securities, a weakening of the ruble or other adverse consequences to
the Russian economy. These sanctions could also result in the
immediate freeze of Russian securities and/or funds invested in
prohibited assets, impairing the ability of the Fund to buy, sell, receive or
deliver those securities and/or assets. Sanctions could also result in
Russia taking counter measures or retaliatory actions which may further
impair the value and liquidity of Russian securities.
The sanctions against certain Russian issuers include prohibitions on
transacting in or dealing in issuances of debt or equity of such issuers.
Compliance with each of these sanctions may impair the ability of the
Fund to buy, sell, hold, receive or deliver the affected securities or other
securities of such issuers. If it becomes impracticable or unlawful for the
Fund to hold securities subject to, or otherwise affected by, sanctions
(collectively, “affected securities”), or if deemed appropriate by BFA, the
Fund may prohibit in kind deposits of the affected securities in
connection with creation transactions and instead require a cash
deposit, which may also increase the Fund’s transaction costs. The
Fund may also be legally required to freeze assets in a blocked account.
Also, if an affected security is included in the Fund’s Underlying Index,
the Fund may, where practicable, seek to eliminate its holdings of the
affected security by employing or augmenting its representative
sampling strategy to seek to track the investment results of its
Underlying Index. The use of (or increased use of) a representative

sampling strategy may increase the Fund’s tracking error risk. If the
affected securities constitute a significant percentage of the Underlying
Index, the Fund may not be able to effectively implement a
representative sampling strategy, which may result in significant
tracking error between the Fund’s performance and the performance of
its Underlying Index.
Current or future sanctions may result in Russia taking counter
measures or retaliatory actions, which may further impair the value and
liquidity of Russian securities. These retaliatory measures may include
the immediate freeze of Russian assets held by the Fund. In the event of
such a freeze of any Fund assets, including depositary receipts, the Fund
may need to liquidate non restricted assets in order to satisfy any Fund
redemption orders. The liquidation of Fund assets during this time may
also result in the Fund receiving substantially lower prices for its
securities.
These sanctions, the decision by Russia to suspend trading on the
Moscow Exchange (MOEX) and prohibit non-resident investors from
executing security sales, and other events have led to changes in the
Fund’s Underlying Index. The Fund’s Index Provider has removed, as of
March 9, 2022, Russian securities from the Underlying Index. To the
extent that the Fund rebalances its portfolio and trades in non-Russian
securities to seek to track the investment results of the Underlying
Index, this may result in transaction costs and increased tracking error.
As a result of sanctions, the Fund is currently restricted from trading in
Russian securities, including those in its portfolio, while the Underlying
Index has removed Russian securities. This disparity will also lead to
increased tracking error. The inability of the Fund to trade in Russian
securities may adversely affect the Fund’s ability to meet its investment
objective. It is unknown when, or if, sanctions may be lifted or the
Fund’s ability to trade in Russian securities will resume.
Russian invasion of Ukraine. Russia launched a large-scale invasion of
Ukraine on February 24, 2022. The extent and duration of the military
action, resulting sanctions and resulting future market disruptions,
including declines in its stock markets and the value of the ruble against
the U.S. dollar, are impossible to predict, but could be significant. Any
such disruptions caused by Russian military action or other actions
(including cyberattacks and espionage) or resulting actual and
threatened responses to such activity, including purchasing and
financing restrictions, boycotts or changes in consumer or purchaser
preferences, sanctions, tariffs or cyberattacks on the Russian
government, Russian companies or Russian individuals, including
politicians, may impact Russia’s economy and Russian issuers of

securities in which the Fund invests. Actual and threatened responses
to such activity, including purchasing restrictions, sanctions, tariffs or
cyberattacks on the Russian government or Russian companies, may
impact Russia’s economy and Russian issuers of securities in which the
Fund invests. Actual and threatened responses to such military action
may also impact the markets for certain Russian commodities, such as
oil and natural gas, as well as other sectors of the Russian economy,
and may likely have collateral impacts on such sectors globally.
The last sentence in the section of the Prospectus for each Fund
listed in Appendix A, Appendix C and Appendix F entitled “Tracking
Error Risk” in the section entitled “A Further Discussion of Principal
Risks” is hereby deleted in its entirety and replaced with the
following:
BFA EXPECTS THAT THE FUND WILL EXPERIENCE HIGHER TRACKING
ERROR THAN IS TYPICAL FOR SIMILAR INDEX ETFS.
The following sentence is added to the end of the section entitled
“Tracking Error Risk” in the section entitled “Summary of Principal
Risks” in the Summary Prospectus and Prospectus for each Fund
listed in Appendix B and Appendix D (except for HAWX):
BFA EXPECTS THAT THE FUND WILL EXPERIENCE HIGHER TRACKING
ERROR THAN IS TYPICAL FOR SIMILAR INDEX ETFS.
Change in Certain Funds’ “Principal Investment Strategies”
The section in the Summary Prospectus and Prospectus for each
Fund listed in Appendix A, Appendix B and Appendix F entitled
“Principal Investment Strategies” is modified as of March 9, 2022, to
delete “Russia” from the list of countries that the Underlying Index
consists of or covers.
Change in the Funds’ “General Considerations and Risks”
The last paragraph in the section of the SAI for each Fund listed in
Appendix A, Appendix B, Appendix C and Appendix D entitled “Risk
of Investing in Russia—Russia Sanctions” in the section entitled
“General Considerations and Risks” is hereby deleted in its entirety
and replaced with the following:
These sanctions, the decision by Russia to suspend trading on the
Moscow Exchange (MOEX) and prohibit non-resident investors from
executing security sales, and other events have led to changes in the
Fund’s Underlying Index. The Fund’s Index Provider has removed, as of
March 9, 2022, Russian securities from the Underlying Index. To the
extent that the Fund rebalances its portfolio and trades in non-Russian

securities to seek to track the investment results of the Underlying
Index, this may result in transaction costs and increased tracking error.
As a result of sanctions, the Fund is currently restricted from trading in
Russian securities, including those in its portfolio, while the Underlying
Index has removed Russian securities. This disparity will also lead to
increased tracking error. The inability of the Fund to trade in Russian
securities may adversely affect the Fund’s ability to meet its investment
objective. It is unknown when, or if, sanctions may be lifted or the
Fund’s ability to trade in Russian securities will resume.
The section entitled “Risk of Investing in Russia” in the SAI for the
Fund in Appendix F is hereby deleted in its entirety and replaced
with the following:
Risk of Investing in Russia. Investing in the Russian securities market
involves a high degree of risk and special considerations not typically
associated with investing in the U.S. securities market, and should be
considered highly speculative. Risks include: the absence of developed
legal structures governing private and foreign investments and private
property; the possibility of the loss of all or a substantial portion of a
Fund’s assets invested in Russia as a result of expropriation; certain
national policies which may restrict the Fund’s investment
opportunities, including, without limitation, restrictions on investing in
issuers or industries deemed sensitive to relevant national interests; and
potentially greater price volatility in, significantly smaller capitalization
of, and relative illiquidity of, the Russian market. There can also be no
assurance that a Fund’s investments in the Russian securities market
would not be expropriated, nationalized or otherwise confiscated. In the
event of the settlement of any such claims or such expropriation,
nationalization or other confiscation, a Fund could lose its entire
investment. In addition, it may be difficult and more costly to obtain and
enforce a judgment in the Russian court system.
Russia may also be subject to a greater degree of economic, political
and social instability than is the case in other developed countries. Such
instability may result from, among other things, the following: (i) an
authoritarian government or military involvement in political and
economic decision-making, including changes in government through
extra-constitutional means; (ii) popular unrest associated with demands
for improved political, economic and social conditions; (iii) internal
insurgencies; (iv) hostile relations, including armed conflict, with
neighboring countries; and (v) ethnic, religious and racial disaffection.
The Russian economy is heavily dependent upon the export of a range
of commodities including most industrial metals, forestry products and

oil and gas. Accordingly, it is strongly affected by international
commodity prices and is particularly vulnerable to any weakening in
global demand for these products. Any acts of terrorism or armed
conflicts in Russia or internationally could have an adverse effect on the
financial and commodities markets and the global economy. As Russia
produces and exports large amounts of crude oil and gas, any acts of
terrorism or armed conflict causing disruptions of Russian oil and gas
exports could negatively affect the Russian economy and, thus,
adversely affect the financial condition, results of operations or
prospects of related companies. Current and future economic sanctions
may also adversely affect the Russian oil, banking, mining, metals, rail,
pipeline and gas sectors, among other sectors.
The Russian government may exercise substantial influence over many
aspects of the private sector and may own or control many companies.
Future government actions could have a significant effect on the
economic conditions in Russia, which could have a negative impact on
private sector companies. There is also the possibility of diplomatic
developments that could adversely affect investments in Russia. In
recent years, the Russian government has begun to take bolder steps to
re-assert its regional geopolitical influence (including military steps) and
launched a large-scale invasion of Ukraine on February 24, 2022.
Additionally, Russia is alleged to have participated in state-sponsored
cyberattacks against foreign companies and foreign governments. Such
steps have increased tensions between Russia and its neighbors and
Western countries and may negatively affect economic growth. Actual
and threatened responses by other nation-states to Russia’s alleged
cyber activity may have an adverse impact on the Russian economy and
the Russian issuers of securities in which a Fund invests. For example,
the U.S. has added certain foreign technology companies to the U.S.
Department of Commerce’s Bureau of Industry and Security’s “Entity
List,” which is a list of companies believed to pose a national security
risk to the U.S. Actions like these may have unanticipated and disruptive
effects on the Russian economy.
Russia Sanctions. Governments in the U.S. and many other countries
(collectively, the “Sanctioning Bodies”) have imposed economic
sanctions on certain Russian individuals, including politicians, and
Russian corporate and banking entities. The Sanctioning Bodies, or
others, could also institute broader sanctions on Russia, including
banning Russia from global payments systems that facilitate crossborder payments. These sanctions, or even the threat of further
sanctions, may result in the decline of the value and liquidity of Russian
securities, a weakening of the ruble or other adverse consequences to

the Russian economy. These sanctions could also result in the
immediate freeze of Russian securities and/or funds invested in
prohibited assets, impairing the ability of a Fund to buy, sell, receive or
deliver those securities and/or assets. Sanctions could also result in
Russia taking counter measures or retaliatory actions which may further
impair the value and liquidity of Russian securities.
The sanctions against certain Russian issuers include prohibitions on
transacting in or dealing in issuances of debt or equity of such issuers.
Compliance with each of these sanctions may impair the ability of a
Fund to buy, sell, hold, receive or deliver the affected securities or other
securities of such issuers. If it becomes impracticable or unlawful for a
Fund to hold securities subject to, or otherwise affected by, sanctions
(collectively, “affected securities”), or if deemed appropriate by BFA, a
Fund may prohibit in-kind deposits of the affected securities in
connection with creation transactions and instead require a cash
deposit, which may also increase a Fund’s transaction costs. A Fund
may also be legally required to freeze assets in a blocked account.
Also, if an affected security is included in a Fund’s Underlying Index, a
Fund may, where practicable, seek to eliminate its holdings of the
affected security by employing or augmenting its representative
sampling strategy to seek to track the investment results of its
Underlying Index. The use of (or increased use of) a representative
sampling strategy may increase a Fund’s tracking error risk. If the
affected securities constitute a significant percentage of the Underlying
Index, a Fund may not be able to effectively implement a representative
sampling strategy, which may result in significant tracking error
between a Fund’s performance and the performance of its Underlying
Index.
Current or future sanctions may result in Russia taking counter
measures or retaliatory actions, which may further impair the value and
liquidity of Russian securities. These retaliatory measures may include
the immediate freeze of Russian assets held by a Fund. In the event of
such a freeze of any Fund assets, including depositary receipts, a Fund
may need to liquidate non-restricted assets in order to satisfy any Fund
redemption orders. The liquidation of Fund assets during this time may
also result in a Fund receiving substantially lower prices for its
securities.
These sanctions, the decision by Russia to suspend trading on the
Moscow Exchange (MOEX) and prohibit non-resident investors from
executing security sales, and other events have led to changes in the
Fund’s Underlying Index. The Fund’s Index Provider has removed, as of

March 9, 2022, Russian securities from the Underlying Index. To the
extent that the Fund rebalances its portfolio and trades in non-Russian
securities to seek to track the investment results of the Underlying
Index, this may result in transaction costs and increased tracking error.
As a result of sanctions, the Fund is currently restricted from trading in
Russian securities, including those in its portfolio, while the Underlying
Index has removed Russian securities. This disparity will also lead to
increased tracking error. The inability of the Fund to trade in Russian
securities may adversely affect the Fund’s ability to meet its investment
objective. It is unknown when, or if, sanctions may be lifted or the
Fund’s ability to trade in Russian securities will resume.
Russian invasion of Ukraine. Russia launched a large-scale invasion of
Ukraine on February 24, 2022. The extent and duration of the military
action, resulting sanctions and resulting future market disruptions,
including declines in its stock markets and the value of the ruble against
the U.S. dollar, are impossible to predict, but could be significant. Any
such disruptions caused by Russian military action or other actions
(including cyberattacks and espionage) or resulting actual and
threatened responses to such activity, including purchasing and
financing restrictions, boycotts or changes in consumer or purchaser
preferences, sanctions, tariffs or cyberattacks on the Russian
government, Russian companies or Russian individuals, including
politicians, may impact Russia’s economy and Russian issuers of
securities in which the Fund invests. Actual and threatened responses
to such activity, including purchasing restrictions, sanctions, tariffs or
cyberattacks on the Russian government or Russian companies, may
impact Russia’s economy and Russian issuers of securities in which the
Fund invests. Actual and threatened responses to such military action
may also impact the markets for certain Russian commodities, such as
oil and natural gas, as well as other sectors of the Russian economy.
The section entitled “Risk of Investing in Russia” in the SAI for the
Fund in Appendix E is hereby deleted in its entirety and replaced
with the following:
Risk of Investing in Russia. Investing in the Russian securities market
involves a high degree of risk and special considerations not typically
associated with investing in the U.S. securities market, and should be
considered highly speculative. Risks include: the absence of developed
legal structures governing private and foreign investments and private
property; the possibility of the loss of all or a substantial portion of a
Fund’s assets invested in Russia as a result of expropriation; certain
national policies which may restrict the Fund’s investment
opportunities, including, without limitation, restrictions on investing in

issuers or industries deemed sensitive to relevant national interests; and
potentially greater price volatility in, significantly smaller capitalization
of, and relative illiquidity of, the Russian market. There can also be no
assurance that a Fund’s investments in the Russian securities market
would not be expropriated, nationalized or otherwise confiscated. In the
event of the settlement of any such claims or such expropriation,
nationalization or other confiscation, a Fund could lose its entire
investment. In addition, it may be difficult and more costly to obtain and
enforce a judgment in the Russian court system.
Russia may also be subject to a greater degree of economic, political
and social instability than is the case in other developed countries. Such
instability may result from, among other things, the following: (i) an
authoritarian government or military involvement in political and
economic decision-making, including changes in government through
extra-constitutional means; (ii) popular unrest associated with demands
for improved political, economic and social conditions; (iii) internal
insurgencies; (iv) hostile relations, including armed conflict, with
neighboring countries; and (v) ethnic, religious and racial disaffection.
The Russian economy is heavily dependent upon the export of a range
of commodities including most industrial metals, forestry products and
oil and gas. Accordingly, it is strongly affected by international
commodity prices and is particularly vulnerable to any weakening in
global demand for these products. Any acts of terrorism or armed
conflicts in Russia or internationally could have an adverse effect on the
financial and commodities markets and the global economy. As Russia
produces and exports large amounts of crude oil and gas, any acts of
terrorism or armed conflict causing disruptions of Russian oil and gas
exports could negatively affect the Russian economy and, thus,
adversely affect the financial condition, results of operations or
prospects of related companies. Current and future economic sanctions
may also adversely affect the Russian oil, banking, mining, metals, rail,
pipeline and gas sectors, among other sectors.
The Russian government may exercise substantial influence over many
aspects of the private sector and may own or control many companies.
Future government actions could have a significant effect on the
economic conditions in Russia, which could have a negative impact on
private sector companies. There is also the possibility of diplomatic
developments that could adversely affect investments in Russia. In
recent years, the Russian government has begun to take bolder steps to
re-assert its regional geopolitical influence (including military steps) and
launched a large-scale invasion of Ukraine on February 24, 2022.
Additionally, Russia is alleged to have participated in state-sponsored

cyberattacks against foreign companies and foreign governments. Such
steps have increased tensions between Russia and its neighbors and
Western countries and may negatively affect economic growth. Actual
and threatened responses by other nation-states to Russia’s alleged
cyber activity may have an adverse impact on the Russian economy and
the Russian issuers of securities in which a Fund invests. For example,
the U.S. has added certain foreign technology companies to the U.S.
Department of Commerce’s Bureau of Industry and Security’s “Entity
List,” which is a list of companies believed to pose a national security
risk to the U.S. Actions like these may have unanticipated and disruptive
effects on the Russian economy.
Russia Sanctions. Governments in the U.S. and many other countries
(collectively, the “Sanctioning Bodies”) have imposed economic
sanctions on certain Russian individuals, including politicians, and
Russian corporate and banking entities. The Sanctioning Bodies, or
others, could also institute broader sanctions on Russia, including
banning Russia from global payments systems that facilitate crossborder payments. These sanctions, or even the threat of further
sanctions, may result in the decline of the value and liquidity of Russian
securities, a weakening of the ruble or other adverse consequences to
the Russian economy. These sanctions could also result in the
immediate freeze of Russian securities and/or funds invested in
prohibited assets, impairing the ability of a Fund to buy, sell, receive or
deliver those securities and/or assets. Sanctions could also result in
Russia taking counter measures or retaliatory actions which may further
impair the value and liquidity of Russian securities.
The sanctions against certain Russian issuers include prohibitions on
transacting in or dealing in issuances of debt or equity of such issuers.
Compliance with each of these sanctions may impair the ability of a
Fund to buy, sell, hold, receive or deliver the affected securities or other
securities of such issuers. If it becomes impracticable or unlawful for a
Fund to hold securities subject to, or otherwise affected by, sanctions
(collectively, “affected securities”), or if deemed appropriate by BFA, a
Fund may prohibit in-kind deposits of the affected securities in
connection with creation transactions and instead require a cash
deposit, which may also increase a Fund’s transaction costs. A Fund
may also be legally required to freeze assets in a blocked account.
Also, if an affected security is included in a Fund’s Underlying Index, a
Fund may, where practicable, seek to eliminate its holdings of the
affected security by employing or augmenting its representative
sampling strategy to seek to track the investment results of its
Underlying Index. The use of (or increased use of) a representative

sampling strategy may increase a Fund’s tracking error risk. If the
affected securities constitute a significant percentage of the Underlying
Index, a Fund may not be able to effectively implement a representative
sampling strategy, which may result in significant tracking error
between a Fund’s performance and the performance of its Underlying
Index.
Current or future sanctions may result in Russia taking counter
measures or retaliatory actions, which may further impair the value and
liquidity of Russian securities. These retaliatory measures may include
the immediate freeze of Russian assets held by a Fund. In the event of
such a freeze of any Fund assets, including depositary receipts, a Fund
may need to liquidate non-restricted assets in order to satisfy any Fund
redemption orders. The liquidation of Fund assets during this time may
also result in a Fund receiving substantially lower prices for its
securities.
These sanctions, the decision by Russia to suspend trading on the
Moscow Exchange (MOEX) and prohibit non-resident investors from
executing security sales, and other events have led to changes in the
Fund’s Underlying Index. The Fund’s Index Provider has removed, as of
March 9, 2022, Russian securities from the Underlying Index. To the
extent that the Fund rebalances its portfolio and trades in non-Russian
securities to seek to track the investment results of the Underlying
Index, this may result in transaction costs and increased tracking error.
As a result of sanctions, the Fund is currently restricted from trading in
Russian securities, including those in its portfolio, while the Underlying
Index has removed Russian securities. This disparity will also lead to
increased tracking error. The inability of the Fund to trade in Russian
securities may adversely affect the Fund’s ability to meet its investment
objective. It is unknown when, or if, sanctions may be lifted or the
Fund’s ability to trade in Russian securities will resume.
Russian invasion of Ukraine. Russia launched a large-scale invasion of
Ukraine on February 24, 2022. The extent and duration of the military
action, resulting sanctions and resulting future market disruptions,
including declines in its stock markets and the value of the ruble against
the U.S. dollar, are impossible to predict, but could be significant. Any
such disruptions caused by Russian military action or other actions
(including cyberattacks and espionage) or resulting actual and
threatened responses to such activity, including purchasing and
financing restrictions, boycotts or changes in consumer or purchaser
preferences, sanctions, tariffs or cyberattacks on the Russian
government, Russian companies or Russian individuals, including
politicians, may impact Russia’s economy and Russian issuers of

securities in which the Fund invests. Actual and threatened responses
to such activity, including purchasing restrictions, sanctions, tariffs or
cyberattacks on the Russian government or Russian companies, may
impact Russia’s economy and Russian issuers of securities in which the
Fund invests. Actual and threatened responses to such military action
may also impact the markets for certain Russian commodities, such as
oil and natural gas, as well as other sectors of the Russian economy.
Change in Certain Funds’ “Construction and Maintenance of the
Underlying Index”
The section in the SAI for iShares MSCI Emerging Markets ex China
ETF (EMXC) entitled “MSCI Emerging Markets ex China Index” in the
section entitled “Construction and Maintenance of the Underlying
Index” is modified as of March 9, 2022, to delete “Russia” from the
list of countries that the Underlying Index consists of or covers.
The section in the SAI for iShares ESG MSCI EM Leaders ETF (LDEM)
entitled “The MSCI Indexes—MSCI EM Extended ESG Leaders 5%
Issuer Capped Index” in the section entitled “Construction and
Maintenance of the Underlying Index” is modified as of March 9,
2022, to delete “Russia” from the list of countries that the
Underlying Index consists of or covers.
The section in the SAI for iShares MSCI Global Metals & Mining
Producers ETF (PICK) entitled “The MSCI Indexes—MSCI ACWI
Select Metals & Mining Producers ex Gold and Silver Investable
Market Index (IMI)” in the section entitled “Construction and
Maintenance of the Underlying Index” is modified as of March 9,
2022, to delete “Russia” from the list of countries that the
Underlying Index consists of or covers.
The section in the SAI for iShares MSCI Global Multifactor ETF
(ACWF) entitled “The MSCI Indexes—MSCI ACWI Diversified
Multiple-Factor Index” in the section entitled “Construction and
Maintenance of the Underlying Index” is modified as of March 9,
2022, to delete “Russia” from the list of countries that the
Underlying Index consists of or covers.
The section in the SAI for iShares Currency Hedged MSCI ACWI ex
U.S. ETF (HAWX) entitled “The MSCI Indexes—MSCI ACWI ex USA
100% Hedged to USD Index” in the section entitled “Construction
and Maintenance of the Underlying Index” is modified as of March 9,
2022, to delete “Russia” from the list of countries that the
Underlying Index consists of or covers.

The section in the SAI for iShares MSCI Global Energy Producers ETF
(FILL) entitled “The MSCI Indexes—MSCI ACWI Select Energy
Producers Investable Market Index (IMI)” in the section entitled
“Construction and Maintenance of the Underlying Index” is modified
as of March 9, 2022, to delete “Russia” from the list of countries that
the Underlying Index consists of or covers.
The section in the SAI for iShares MSCI Global Min Vol Factor ETF
(ACWV) entitled “The MSCI Indexes—MSCI ACWI Minimum
Volatility (USD) Index” in the section entitled “Construction and
Maintenance of the Underlying Index” is modified as of March 9,
2022, to delete “Russia” from the list of countries that the
Underlying Index consists of or covers.
The section in the SAI for iShares MSCI Global Agriculture Producers
ETF (VEGI) entitled “The MSCI Indexes—MSCI ACWI Select
Agriculture Producers Investable Market Index (IMI)” in the section
entitled “Construction and Maintenance of the Underlying Index” is
modified as of March 9, 2022, to delete “Russia” from the list of
countries that the Underlying Index consists of or covers.

Appendix A
Prospectus, Summary Prospectus and SAI, each dated December 30,
2021:
iShares Core MSCI Emerging Markets ETF (IEMG)
iShares MSCI Emerging Markets ETF (EEM)
Prospectus, Summary Prospectus and SAI, each dated December 30,
2021:
iShares ESG Advanced MSCI EM ETF (EMXF)
iShares MSCI Emerging Markets ex China ETF (EMXC)
iShares MSCI Emerging Markets Multifactor ETF (EMGF)
iShares MSCI Emerging Markets Min Vol Factor ETF (EEMV)
Prospectus, Summary Prospectus and SAI, each dated December 30,
2021 (as revised January 5, 2022):
iShares Currency Hedged MSCI Emerging Markets ETF (HEEM)
Appendix B
Prospectus and Summary Prospectus, each dated December 1, 2021
and SAI dated December 1, 2021 (as revised December 20, 2021):
iShares Core MSCI Total International Stock ETF (IXUS)
iShares MSCI ACWI ETF (ACWI)
iShares MSCI ACWI ex U.S. ETF (ACWX)
iShares MSCI ACWI Low Carbon Target ETF (CRBN)
Prospectus, Summary Prospectus and SAI, each dated December 30,
2021:
iShares MSCI Global Gold Miners ETF (RING)
iShares MSCI Global Silver and Metals Miners ETF (SLVP)
Appendix C
Prospectus, Summary Prospectus and SAI, each dated December 30,
2021:
iShares ESG MSCI EM Leaders ETF (LDEM)
iShares MSCI Emerging Markets Small-Cap ETF (EEMS)
iShares MSCI Global Metals & Mining Producers ETF (PICK)
iShares MSCI Frontier and Select EM ETF (FM)

Appendix D
Prospectus and Summary Prospectus, each dated December 1, 2021
and SAI dated December 1, 2021 (as revised December 20, 2021):
iShares MSCI Global Multifactor ETF (ACWF)
Prospectus and Summary Prospectus, each dated December 1, 2021
and SAI dated December 1, 2021 (as revised January 19, 2022):
iShares Currency Hedged MSCI ACWI ex U.S. ETF (HAWX)
Prospectus, Summary Prospectus and SAI, each dated December 30,
2021:
iShares MSCI Global Energy Producers ETF (FILL)
iShares MSCI Global Min Vol Factor ETF (ACWV)
Appendix E
Prospectus, Summary Prospectus and SAI each dated as of
December 30, 2021
iShares MSCI Global Agriculture Producers ETF (VEGI)
Appendix F
Prospectus, Summary Prospectus and SAI, each dated December 30,
2021:
iShares ESG Aware MSCI EM ETF (ESGE)

iShares® is a registered trademark of BlackRock Fund Advisors and its affiliates.
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PLEASE RETAIN THIS SUPPLEMENT
FOR FUTURE REFERENCE

iShares®
iShares, Inc.
iShares Trust
iShares U.S. ETF Trust
Supplement dated March 7, 2022 (the “Supplement”)
to the Summary Prospectus and Prospectus, as applicable,
for each series of iShares, Inc., iShares Trust and iShares U.S. ETF Trust
listed in Appendix A and Appendix B (each, a “Fund”)

The information in this Supplement updates information in, and
should be read in conjunction with, each Fund’s Summary
Prospectus and/or Prospectus, as applicable.
Effective immediately, each Fund’s Summary Prospectus and/or
Prospectus, as applicable, are amended as follows:
The following is added to the section of each Fund’s Summary
Prospectus entitled “Summary of Principal Risks” listed in
Appendix A:

Large Shareholder and Large-Scale Redemption Risk. Certain
shareholders, including an Authorized Participant, a third-party investor,
the Fund’s adviser or an affiliate of the Fund’s adviser, a market maker,
or another entity, may from time to time own or manage a substantial
amount of Fund shares, or may invest in the Fund and hold its
investment for a limited period of time. There can be no assurance that
any large shareholder or large group of shareholders would not redeem
their investment. Redemptions of a large number of Fund shares could
require the Fund to dispose of assets to meet the redemption requests,
which can accelerate the realization of taxable income and/or capital
gains and cause the Fund to make taxable distributions to its
shareholders earlier than the Fund otherwise would have. In addition,
under certain circumstances, non-redeeming shareholders may be
treated as receiving a disproportionately large taxable distribution
during or with respect to such year. In some circumstances, the Fund
may hold a relatively large proportion of its assets in cash in anticipation
of large redemptions, diluting its investment returns. These large
redemptions may also force the Fund to sell portfolio securities when it
might not otherwise do so, which may negatively impact the Fund’s
NAV, increase the Fund’s brokerage costs and/or have a material effect
on the market price of the Shares.

The following is added to the section of each Fund’s Prospectus
entitled “A Further Discussion of Principal Risks” listed in
Appendix A:
Large Shareholder and Large-Scale Redemption Risk. Certain
shareholders, including an Authorized Participant, a third-party investor,
the Fund’s adviser or an affiliate of the Fund’s adviser, a market maker,
or another entity, may from time to time own or manage a substantial
amount of Fund shares or may invest in the Fund and hold its
investment for a limited period of time. These shareholders may also
pledge or loan Fund shares (to secure financing or otherwise), which
may result in the shares becoming concentrated in another party. There
can be no assurance that any large shareholder or large group of
shareholders would not redeem their investment or that the size of the
Fund would be maintained. Redemptions of a large number of Fund
shares by these shareholders may adversely affect the Fund’s liquidity
and net assets. To the extent the Fund permits redemptions in cash,
these redemptions may force the Fund to sell portfolio securities when
it might not otherwise do so, which may negatively impact the Fund’s
NAV, have a material effect on the market price of the Shares and
increase the Fund’s brokerage costs and/or accelerate the realization of
taxable income and/or gains and cause the Fund to make taxable
distributions to its shareholders earlier than the Fund otherwise would
have. In addition, under certain circumstances, non-redeeming
shareholders may be treated as receiving a disproportionately large
taxable distribution during or with respect to such tax year. The Fund
also may be required to sell its more liquid Fund investments to meet a
large redemption, in which case the Fund’s remaining assets may be
less liquid, more volatile, and more difficult to price. To the extent these
large shareholders transact in shares on the secondary market, such
transactions may account for a large percentage of the trading volume
for the shares of the Fund and may, therefore, have a material upward
or downward effect on the market price of the Shares. In addition, large
purchases of Fund shares may adversely affect the Fund’s performance
to the extent that the Fund is delayed in investing new cash and is
required to maintain a larger cash position than it ordinarily would,
diluting its investment returns.
The following is added to the section of each Fund’s Prospectus
entitled “A Further Discussion of Other Risks” listed in Appendix B:
Large Shareholder and Large-Scale Redemption Risk. Certain
shareholders, including an Authorized Participant, a third-party investor,
the Fund’s adviser or an affiliate of the Fund’s adviser, a market maker,
or another entity, may from time to time own or manage a substantial

amount of Fund shares or may invest in the Fund and hold its
investment for a limited period of time. These shareholders may also
pledge or loan Fund shares (to secure financing or otherwise), which
may result in the shares becoming concentrated in another party. There
can be no assurance that any large shareholder or large group of
shareholders would not redeem their investment or that the size of the
Fund would be maintained. Redemptions of a large number of Fund
shares by these shareholders may adversely affect the Fund’s liquidity
and net assets. To the extent the Fund permits redemptions in cash,
these redemptions may force the Fund to sell portfolio securities when
it might not otherwise do so, which may negatively impact the Fund’s
NAV, have a material effect on the market price of the Shares and
increase the Fund’s brokerage costs and/or accelerate the realization of
taxable income and/or gains and cause the Fund to make taxable
distributions to its shareholders earlier than the Fund otherwise would
have. In addition, under certain circumstances, non-redeeming
shareholders may be treated as receiving a disproportionately large
taxable distribution during or with respect to such tax year. The Fund
also may be required to sell its more liquid Fund investments to meet a
large redemption, in which case the Fund’s remaining assets may be
less liquid, more volatile, and more difficult to price. To the extent these
large shareholders transact in shares on the secondary market, such
transactions may account for a large percentage of the trading volume
for the shares of the Fund and may, therefore, have a material upward
or downward effect on the market price of the Shares. In addition, large
purchases of Fund shares may adversely affect the Fund’s performance
to the extent that the Fund is delayed in investing new cash and is
required to maintain a larger cash position than it ordinarily would,
diluting its investment returns.

Appendix A
BlackRock Short Maturity Bond ETF
BlackRock Short Maturity Municipal Bond ETF
BlackRock Ultra Short-Term Bond ETF
iShares Asia 50 ETF
iShares Cloud 5G and Tech ETF
iShares Commodity Curve Carry Strategy ETF
iShares Core 1-5 Year USD Bond ETF
iShares Core MSCI EAFE ETF
iShares Core MSCI Emerging Markets ETF
iShares Core MSCI International Developed Markets ETF
iShares Core MSCI Total International Stock ETF
iShares Core Total USD Bond Market ETF
iShares Core U.S. Aggregate Bond ETF
iShares Cybersecurity and Tech ETF
iShares Emerging Markets Dividend ETF
iShares Emerging Markets Infrastructure ETF
iShares ESG Advanced MSCI EM ETF
iShares ESG Advanced Total USD Bond Market ETF
iShares ESG Aware MSCI EM ETF
iShares ESG MSCI EM Leaders ETF
iShares Exponential Technologies ETF
iShares Genomics Immunology and Healthcare 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 Materials ETF
iShares Global REIT ETF
iShares Global Tech ETF
iShares Global Timber & Forestry ETF
iShares Global Utilities ETF
iShares GNMA Bond ETF
iShares Gold Strategy ETF
iShares GSCI Commodity Dynamic Roll Strategy ETF
iShares iBonds Dec 2022 Term Muni Bond ETF
iShares iBonds Dec 2023 Term Muni Bond ETF
iShares iBonds Dec 2024 Term Muni Bond ETF

iShares iBonds Dec 2025 Term Muni Bond ETF
iShares iBonds Dec 2026 Term Muni Bond ETF
iShares iBonds Dec 2027 Term Muni Bond ETF
iShares iBonds Dec 2028 Term Muni Bond ETF
iShares India 50 ETF
iShares Interest Rate Hedged Corporate Bond ETF
iShares Interest Rate Hedged Emerging Markets Bond ETF
iShares Interest Rate Hedged High Yield Bond ETF
iShares Interest Rate Hedged Long-Term Corporate Bond ETF
iShares International Developed Property ETF
iShares International Dividend Growth ETF
iShares International Select Dividend ETF
iShares Latin America 40 ETF
iShares MBS 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 Argentina and Global Exposure ETF
iShares MSCI Brazil ETF
iShares MSCI Brazil Small-Cap ETF
iShares MSCI BRIC ETF
iShares MSCI Chile ETF
iShares MSCI China A ETF
iShares MSCI China ETF
iShares MSCI China Multisector Tech ETF
iShares MSCI China Small-Cap ETF
iShares MSCI Colombia ETF
iShares MSCI Emerging Markets Asia ETF
iShares MSCI Emerging Markets ETF
iShares MSCI Emerging Markets ex China 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 and Select EM 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 Global Min Vol Factor ETF
iShares MSCI Global Multifactor ETF
iShares MSCI Global Silver and Metals Miners ETF
iShares MSCI Global Sustainable Development Goals ETF

iShares MSCI India ETF
iShares MSCI India Small-Cap ETF
iShares MSCI Kuwait ETF
iShares MSCI Malaysia ETF
iShares MSCI Peru ETF
iShares MSCI Qatar ETF
iShares MSCI Saudi Arabia ETF
iShares MSCI South Korea ETF
iShares MSCI Taiwan ETF
iShares MSCI UAE ETF
iShares Robotics and Artificial Intelligence Multisector ETF
iShares Self-Driving EV and Tech ETF
iShares U.S. Fixed Income Balanced Risk Factor ETF
iShares Virtual Work and Life Multisector ETF
Appendix B
iShares 0-3 Month Treasury Bond ETF
iShares 0-5 Year High Yield Corporate Bond ETF
iShares 0-5 Year Investment Grade Corporate Bond ETF
iShares 0-5 Year TIPS Bond ETF
iShares 10+ Year Investment Grade Corporate Bond ETF
iShares 10-20 Year Treasury Bond ETF
iShares 1-3 Year International Treasury Bond ETF
iShares 1-3 Year Treasury Bond ETF
iShares 1-5 Year Investment Grade Corporate Bond ETF
iShares 20+ Year Treasury Bond ETF
iShares 25+ Year Treasury STRIPS Bond ETF
iShares 3-7 Year Treasury Bond ETF
iShares 5-10 Year Investment Grade Corporate Bond ETF
iShares 7-10 Year Treasury Bond ETF
iShares Aaa - A Rated Corporate Bond ETF
iShares Agency Bond ETF
iShares Asia/Pacific Dividend ETF
iShares BB Rated Corporate Bond ETF
iShares BBB Rated Corporate Bond ETF
iShares Biotechnology ETF
iShares Bloomberg Roll Select Commodity Strategy ETF
iShares Broad USD High Yield Corporate Bond ETF
iShares Broad USD Investment Grade Corporate Bond ETF
iShares California Muni Bond ETF
iShares China Large-Cap ETF
iShares CMBS ETF
iShares Cohen & Steers REIT ETF

iShares Convertible Bond ETF
iShares Core 10+ Year USD Bond ETF
iShares Core 5-10 Year USD Bond ETF
iShares Core Aggressive Allocation ETF
iShares Core Conservative Allocation ETF
iShares Core Dividend Growth ETF
iShares Core Growth Allocation ETF
iShares Core High Dividend ETF
iShares Core International Aggregate Bond ETF
iShares Core Moderate Allocation ETF
iShares Core MSCI Europe ETF
iShares Core MSCI Pacific ETF
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 Core U.S. REIT ETF
iShares Currency Hedged JPX-Nikkei 400 ETF
iShares Currency Hedged MSCI ACWI ex U.S. ETF
iShares Currency Hedged MSCI Canada ETF
iShares Currency Hedged MSCI EAFE ETF
iShares Currency Hedged MSCI EAFE Small-Cap ETF
iShares Currency Hedged MSCI Emerging Markets ETF
iShares Currency Hedged MSCI Eurozone ETF
iShares Currency Hedged MSCI Germany ETF
iShares Currency Hedged MSCI Japan ETF
iShares Currency Hedged MSCI United Kingdom ETF
iShares Dow Jones U.S. ETF
iShares ESG Advanced High Yield Corporate Bond ETF
iShares ESG Advanced Investment Grade Corporate Bond ETF
iShares ESG Advanced MSCI EAFE ETF
iShares ESG Advanced MSCI USA ETF
iShares ESG Aware 1-5 Year USD Corporate Bond ETF
iShares ESG Aware Aggressive Allocation ETF
iShares ESG Aware Conservative Allocation ETF
iShares ESG Aware Growth Allocation ETF
iShares ESG Aware Moderate Allocation ETF
iShares ESG Aware MSCI EAFE ETF
iShares ESG Aware MSCI USA ETF
iShares ESG Aware MSCI USA Small-Cap ETF
iShares ESG Aware U.S. Aggregate Bond ETF

iShares ESG Aware USD Corporate Bond ETF
iShares ESG MSCI USA Leaders ETF
iShares ESG MSCI USA Min Vol Factor ETF
iShares ESG Screened S&P 500 ETF
iShares ESG Screened S&P Mid-Cap ETF
iShares ESG Screened S&P Small-Cap ETF
iShares Europe ETF
iShares Evolved U.S. Consumer Staples ETF
iShares Evolved U.S. Discretionary Spending ETF
iShares Evolved U.S. Financials ETF
iShares Evolved U.S. Healthcare Staples ETF
iShares Evolved U.S. Innovative Healthcare ETF
iShares Evolved U.S. Media and Entertainment ETF
iShares Evolved U.S. Technology ETF
iShares Expanded Tech Sector ETF
iShares Expanded Tech-Software Sector ETF
iShares Factors US Growth Style ETF
iShares Factors US Value Style ETF
iShares Fallen Angels USD Bond ETF
iShares Floating Rate Bond ETF
iShares Focused Value Factor ETF
iShares Global Infrastructure ETF
iShares Government/Credit Bond ETF
iShares High Yield Bond Factor ETF
iShares iBonds 2022 Term High Yield and Income ETF
iShares iBonds 2023 Term High Yield and Income ETF
iShares iBonds 2024 Term High Yield and Income ETF
iShares iBonds 2025 Term High Yield and Income ETF
iShares iBonds 2026 Term High Yield and Income ETF
iShares iBonds 2027 Term High Yield and Income ETF
iShares iBonds 2028 Term High Yield and Income ETF
iShares iBonds 2029 Term High Yield and Income ETF
iShares iBonds Dec 2022 Term Corporate ETF
iShares iBonds Dec 2022 Term Treasury ETF
iShares iBonds Dec 2023 Term Corporate ETF
iShares iBonds Dec 2023 Term Treasury ETF
iShares iBonds Dec 2024 Term Corporate ETF
iShares iBonds Dec 2024 Term Treasury ETF
iShares iBonds Dec 2025 Term Corporate ETF
iShares iBonds Dec 2025 Term Treasury ETF
iShares iBonds Dec 2026 Term Corporate ETF
iShares iBonds Dec 2026 Term Treasury ETF
iShares iBonds Dec 2027 Term Corporate ETF

iShares iBonds Dec 2027 Term Treasury ETF
iShares iBonds Dec 2028 Term Corporate ETF
iShares iBonds Dec 2028 Term Treasury ETF
iShares iBonds Dec 2029 Term Corporate ETF
iShares iBonds Dec 2029 Term Treasury ETF
iShares iBonds Dec 2030 Term Corporate ETF
iShares iBonds Dec 2030 Term Treasury ETF
iShares iBonds Dec 2031 Term Corporate ETF
iShares iBonds Dec 2031 Term Treasury ETF
iShares iBonds Mar 2023 Term Corporate ETF
iShares iBonds Mar 2023 Term Corporate ex-Financials ETF
iShares iBoxx $ High Yield Corporate Bond ETF
iShares iBoxx $ Investment Grade Corporate Bond ETF
iShares Inflation Hedged Corporate Bond ETF
iShares Intermediate Government/Credit Bond ETF
iShares International Developed Real Estate ETF
iShares International Developed Small Cap Value Factor ETF
iShares International High Yield Bond ETF
iShares International Treasury Bond ETF
iShares Investment Grade Bond Factor ETF
iShares J.P. Morgan EM High Yield Bond ETF
iShares J.P. Morgan EM Corporate Bond ETF
iShares J.P. Morgan EM Local Currency Bond ETF
iShares J.P. Morgan USD Emerging Markets Bond ETF
iShares JPX-Nikkei 400 ETF
iShares Micro-Cap ETF
iShares Morningstar Growth ETF
iShares Morningstar Mid-Cap ETF
iShares Morningstar Mid-Cap Growth ETF
iShares Morningstar Mid-Cap Value ETF
iShares Morningstar Multi-Asset Income ETF
iShares Morningstar Small-Cap ETF
iShares Morningstar Small-Cap Growth ETF
iShares Morningstar Small-Cap Value ETF
iShares Morningstar U.S. Equity ETF
iShares Morningstar Value ETF
iShares Mortgage Real Estate ETF
iShares MSCI Australia ETF
iShares MSCI Austria ETF
iShares MSCI Belgium ETF
iShares MSCI Canada ETF
iShares MSCI Denmark 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 Eurozone ETF
iShares MSCI Finland ETF
iShares MSCI France ETF
iShares MSCI Germany ETF
iShares MSCI Germany Small-Cap ETF
iShares MSCI Hong Kong ETF
iShares MSCI Indonesia 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
iShares MSCI Ireland ETF
iShares MSCI Israel ETF
iShares MSCI Italy ETF
iShares MSCI Japan Equal Weighted ETF
iShares MSCI Japan ETF
iShares MSCI Japan Small-Cap ETF
iShares MSCI Japan Value ETF
iShares MSCI KLD 400 Social ETF
iShares MSCI Mexico ETF
iShares MSCI Netherlands ETF
iShares MSCI New Zealand ETF
iShares MSCI Norway ETF
iShares MSCI Pacific ex Japan ETF
iShares MSCI Philippines ETF
iShares MSCI Poland 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 United Kingdom ETF

iShares MSCI United Kingdom Small-Cap ETF
iShares MSCI USA Equal Weighted ETF
iShares MSCI USA ESG Select ETF
iShares MSCI USA Mid-Cap Multifactor ETF
iShares MSCI USA Min Vol Factor ETF
iShares MSCI USA Momentum Factor ETF
iShares MSCI USA Multifactor ETF
iShares MSCI USA Quality Factor ETF
iShares MSCI USA Size Factor ETF
iShares MSCI USA Small-Cap Min Vol Factor ETF
iShares MSCI USA Small-Cap Multifactor ETF
iShares MSCI USA Value Factor ETF
iShares MSCI World ETF
iShares National Muni Bond ETF
iShares New York Muni Bond ETF
iShares North American Natural Resources ETF
iShares North American Tech-Multimedia Networking ETF
iShares Paris-Aligned Climate MSCI USA ETF
iShares Preferred and Income Securities ETF
iShares Residential and Multisector Real Estate ETF
iShares Russell 1000 ETF
iShares Russell 1000 Growth ETF
iShares Russell 1000 Value ETF
iShares Russell 2000 ETF
iShares Russell 2000 Growth ETF
iShares Russell 2000 Value ETF
iShares Russell 2500 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 Select Dividend ETF
iShares Semiconductor ETF

iShares Short Treasury Bond ETF
iShares Short-Term National Muni Bond ETF
iShares TIPS Bond ETF
iShares Treasury Floating Rate Bond ETF
iShares U.S. Aerospace & Defense ETF
iShares U.S. Basic Materials ETF
iShares U.S. Broker-Dealers & Securities Exchanges ETF
iShares U.S. Consumer Discretionary ETF
iShares U.S. Consumer Staples ETF
iShares U.S. Dividend and Buyback ETF
iShares U.S. Energy ETF
iShares U.S. Financial Services ETF
iShares U.S. Financials ETF
iShares U.S. Healthcare ETF
iShares U.S. Healthcare Providers ETF
iShares U.S. Home Construction ETF
iShares U.S. Industrials 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. Technology ETF
iShares U.S. Telecommunications ETF
iShares U.S. Transportation ETF
iShares U.S. Treasury Bond ETF
iShares U.S. Utilities ETF
iShares US & Intl High Yield Corp Bond ETF
iShares US Small Cap Value Factor ETF
iShares USD Bond Factor ETF
iShares USD Green Bond ETF
iShares Yield Optimized Bond 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.
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iShares®
iShares, Inc.
iShares Trust
iShares U.S. ETF Trust
Supplement dated March 1, 2022 (the “Supplement”)
to the Summary Prospectus, Prospectus and/or Statement of
Additional Information (“SAI”) as applicable,
for each series listed in Appendix A and Appendix B
(each, a “Fund”)

The information in this Supplement updates information in, and
should be read in conjunction with, each Fund’s Summary
Prospectus and/or Prospectus, as applicable.
Effective immediately, each Fund’s Summary Prospectus, Prospectus,
and SAI, as applicable, is amended as follows:
The paragraph entitled “Risk of Investing in Russia” in the section of
the Prospectus and Summary Prospectus entitled “Summary of
Principal Risks” for each Fund listed in Appendix A is hereby deleted
in its entirety and replaced with the following:
Risk of Investing in Russia. Investing in Russian securities involves
significant risks, including legal, regulatory, currency and economic
risks that are specific to Russia. In addition, investing in Russian
securities involves risks associated with the settlement of portfolio
transactions and loss of the Fund’s ownership rights in its portfolio
securities as a result of the system of share registration and custody in
Russia. Governments in the U.S. and many other countries have
imposed economic sanctions on certain Russian individuals and Russian
corporate and banking entities. A number of jurisdictions may also
institute broader sanctions on Russia, including banning Russia from
global payments systems that facilitate cross-border payments.
Additionally, Russia is alleged to have participated in state-sponsored
cyberattacks against foreign companies and foreign governments.
Russia launched a large-scale invasion of Ukraine on February 24, 2022.
The extent and duration of the military action, resulting sanctions and
resulting future market disruptions, including declines in its stock
markets and the value of the ruble against the U.S. dollar, are impossible
to predict, but could be significant. Any such disruptions caused by
Russian military action or other actions (including cyberattacks and
espionage) or resulting actual and threatened responses to such
activity, including purchasing and financing restrictions, boycotts or
changes in consumer or purchaser preferences, sanctions, tariffs or

cyberattacks on the Russian government, Russian companies, or
Russian individuals, including politicians, may impact Russia’s economy
and Russian issuers of securities in which the Fund invests. Actual and
threatened responses to such military action may also impact the
markets for certain Russian commodities, such as oil and natural gas, as
well as other sectors of the Russian economy, and may likely have
collateral impacts on such sectors globally.
The section of the Prospectus entitled “Risk of Investing in Russia” in
the section entitled “A Further Discussion of Principal Risks” for
each Fund listed in Appendix A is hereby deleted in its entirety and
replaced with the following:
Risk of Investing in Russia. Investing in Russian securities involves
significant risks, in addition to those described under “Risk of Investing
in Emerging Markets” and “Non-U.S. Issuers Risk,” that are not typically
associated with investing in U.S. securities, including:

▪ The risk of delays in settling portfolio transactions and the risk of loss
arising out of the system of share registration and custody used in
Russia;

▪ Risks in connection with the maintenance of the Fund’s portfolio
securities and cash with foreign sub-custodians and securities
depositories, including the risk that appropriate sub-custody
arrangements will not be available to the Fund;

▪ The risk that the Fund’s ownership rights in portfolio securities could
be lost through fraud or negligence because ownership in shares of
Russian companies is recorded by the companies themselves and by
registrars, rather than by a central registration system;

▪ The risk that the Fund may not be able to pursue claims on behalf of
its shareholders because of the system of share registration and
custody, and because Russian banking institutions and registrars are
not guaranteed by the Russian government; and

▪ The risk that various responses by other nation-states to alleged
Russian cyber activity will impact Russia’s economy and Russian
issuers of securities in which the Fund invests.
Russia Sanctions. Governments in the U.S. and many other countries
(collectively, the “Sanctioning Bodies”) have imposed economic
sanctions on certain Russian individuals, including politicians, and
Russian corporate and banking entities. The Sanctioning Bodies, or
others, could also institute broader sanctions on Russia, including
banning Russia from global payments systems that facilitate crossborder payments. These sanctions, or even the threat of further

sanctions, may result in the decline of the value and liquidity of Russian
securities, a weakening of the ruble or other adverse consequences to
the Russian economy. These sanctions could also result in the
immediate freeze of Russian securities and/or funds invested in
prohibited assets, impairing the ability of the Fund to buy, sell, receive or
deliver those securities and/or assets. Sanctions could also result in
Russia taking counter measures or retaliatory actions which may further
impair the value and liquidity of Russian securities.
The sanctions against certain Russian issuers include prohibitions on
transacting in or dealing in issuances of debt or equity of such issuers.
Compliance with each of these sanctions may impair the ability of the
Fund to buy, sell, hold, receive or deliver the affected securities or other
securities of such issuers. If it becomes impracticable or unlawful for the
Fund to hold securities subject to, or otherwise affected by, sanctions
(collectively, “affected securities”), or if deemed appropriate by BFA, the
Fund may prohibit in-kind deposits of the affected securities in
connection with creation transactions and instead require a cash
deposit, which may also increase the Fund’s transaction costs. The
Fund may also be legally required to freeze assets in a blocked account.
Also, if an affected security is included in the Fund’s Underlying Index,
the Fund may, where practicable, seek to eliminate its holdings of the
affected security by employing or augmenting its representative
sampling strategy to seek to track the investment results of its
Underlying Index. The use of (or increased use of) a representative
sampling strategy may increase the Fund’s tracking error risk. If the
affected securities constitute a significant percentage of the Underlying
Index, the Fund may not be able to effectively implement a
representative sampling strategy, which may result in significant
tracking error between the Fund’s performance and the performance of
its Underlying Index.
Current or future sanctions may result in Russia taking counter
measures or retaliatory actions, which may further impair the value and
liquidity of Russian securities. These retaliatory measures may include
the immediate freeze of Russian assets held by the Fund. In the event of
such a freeze of any Fund assets, including depositary receipts, the Fund
may need to liquidate non-restricted assets in order to satisfy any Fund
redemption orders. The liquidation of Fund assets during this time may
also result in the Fund receiving substantially lower prices for its
securities.
These sanctions may also lead to changes in the Fund’s Underlying
Index. The Fund’s Index Provider may remove securities from the

Underlying Index or implement caps on the securities of certain issuers
that have been subject to recent economic sanctions. In such an event,
it is expected that the Fund will rebalance its portfolio to bring it in line
with the Underlying Index as a result of any such changes, which may
result in transaction costs and increased tracking error. These
sanctions, the volatility that may result in the trading markets for
Russian securities and the possibility that Russia may impose
investment or currency controls on investors may cause the Fund to
invest in, or increase the Fund’s investments in, depositary receipts that
represent the securities of the Underlying Index. These investments may
result in increased transaction costs and increased tracking error.
Russian invasion of Ukraine. Russia launched a large-scale invasion of
Ukraine on February 24, 2022. The extent and duration of the military
action, resulting sanctions and resulting future market disruptions,
including declines in its stock markets and the value of the ruble against
the U.S. dollar, are impossible to predict, but could be significant. Any
such disruptions caused by Russian military action or other actions
(including cyberattacks and espionage) or resulting actual and
threatened responses to such activity, including purchasing and
financing restrictions, boycotts or changes in consumer or purchaser
preferences, sanctions, tariffs or cyberattacks on the Russian
government, Russian companies or Russian individuals, including
politicians, may impact Russia’s economy and Russian issuers of
securities in which the Fund invests. Actual and threatened responses
to such activity, including purchasing restrictions, sanctions, tariffs or
cyberattacks on the Russian government or Russian companies, may
impact Russia’s economy and Russian issuers of securities in which the
Fund invests. Actual and threatened responses to such military action
may also impact the markets for certain Russian commodities, such as
oil and natural gas, as well as other sectors of the Russian economy,
and may likely have collateral impacts on such sectors globally.
The section entitled “Risk of Investing in Russia” in the SAI for each
Fund listed in Appendix A is hereby deleted in its entirety and
replaced with the following:
Risk of Investing in Russia. Investing in the Russian securities market
involves a high degree of risk and special considerations not typically
associated with investing in the U.S. securities market, and should be
considered highly speculative. Risks include: the absence of developed
legal structures governing private and foreign investments and private
property; the possibility of the loss of all or a substantial portion of a
Fund’s assets invested in Russia as a result of expropriation; certain

national policies which may restrict the Fund’s investment
opportunities, including, without limitation, restrictions on investing in
issuers or industries deemed sensitive to relevant national interests; and
potentially greater price volatility in, significantly smaller capitalization
of, and relative illiquidity of, the Russian market. There can also be no
assurance that a Fund’s investments in the Russian securities market
would not be expropriated, nationalized or otherwise confiscated. In the
event of the settlement of any such claims or such expropriation,
nationalization or other confiscation, a Fund could lose its entire
investment. In addition, it may be difficult and more costly to obtain and
enforce a judgment in the Russian court system.
Russia may also be subject to a greater degree of economic, political
and social instability than is the case in other developed countries. Such
instability may result from, among other things, the following: (i) an
authoritarian government or military involvement in political and
economic decision-making, including changes in government through
extra-constitutional means; (ii) popular unrest associated with demands
for improved political, economic and social conditions; (iii) internal
insurgencies; (iv) hostile relations, including armed conflict, with
neighboring countries; and (v) ethnic, religious and racial disaffection.
The Russian economy is heavily dependent upon the export of a range
of commodities including most industrial metals, forestry products and
oil and gas. Accordingly, it is strongly affected by international
commodity prices and is particularly vulnerable to any weakening in
global demand for these products. Any acts of terrorism or armed
conflicts in Russia or internationally could have an adverse effect on the
financial and commodities markets and the global economy. As Russia
produces and exports large amounts of crude oil and gas, any acts of
terrorism or armed conflict causing disruptions of Russian oil and gas
exports could negatively affect the Russian economy and, thus,
adversely affect the financial condition, results of operations or
prospects of related companies. Current and future economic sanctions
may also adversely affect the Russian oil, banking, mining, metals, rail,
pipeline and gas sectors, among other sectors.
The Russian government may exercise substantial influence over many
aspects of the private sector and may own or control many companies.
Future government actions could have a significant effect on the
economic conditions in Russia, which could have a negative impact on
private sector companies. There is also the possibility of diplomatic
developments that could adversely affect investments in Russia. In
recent years, the Russian government has begun to take bolder steps to
re-assert its regional geopolitical influence (including military steps) and

launched a large-scale invasion of Ukraine on February 24, 2022.
Additionally, Russia is alleged to have participated in state-sponsored
cyberattacks against foreign companies and foreign governments. Such
steps have increased tensions between Russia and its neighbors and
Western countries and may negatively affect economic growth. Actual
and threatened responses by other nation-states to Russia’s alleged
cyber activity may have an adverse impact on the Russian economy and
the Russian issuers of securities in which a Fund invests. For example,
the U.S. has added certain foreign technology companies to the U.S.
Department of Commerce’s Bureau of Industry and Security’s “Entity
List,” which is a list of companies believed to pose a national security
risk to the U.S. Actions like these may have unanticipated and disruptive
effects on the Russian economy.
Russia Sanctions. Governments in the U.S. and many other countries
(collectively, the “Sanctioning Bodies”) have imposed economic
sanctions on certain Russian individuals, including politicians, and
Russian corporate and banking entities. The Sanctioning Bodies, or
others, could also institute broader sanctions on Russia, including
banning Russia from global payments systems that facilitate crossborder payments. These sanctions, or even the threat of further
sanctions, may result in the decline of the value and liquidity of Russian
securities, a weakening of the ruble or other adverse consequences to
the Russian economy. These sanctions could also result in the
immediate freeze of Russian securities and/or funds invested in
prohibited assets, impairing the ability of a Fund to buy, sell, receive or
deliver those securities and/or assets. Sanctions could also result in
Russia taking counter measures or retaliatory actions which may further
impair the value and liquidity of Russian securities.
The sanctions against certain Russian issuers include prohibitions on
transacting in or dealing in issuances of debt or equity of such issuers.
Compliance with each of these sanctions may impair the ability of a
Fund to buy, sell, hold, receive or deliver the affected securities or other
securities of such issuers. If it becomes impracticable or unlawful for a
Fund to hold securities subject to, or otherwise affected by, sanctions
(collectively, “affected securities”), or if deemed appropriate by BFA, a
Fund may prohibit in-kind deposits of the affected securities in
connection with creation transactions and instead require a cash
deposit, which may also increase a Fund’s transaction costs. A Fund
may also be legally required to freeze assets in a blocked account.
Also, if an affected security is included in a Fund’s Underlying Index, a
Fund may, where practicable, seek to eliminate its holdings of the
affected security by employing or augmenting its representative

sampling strategy to seek to track the investment results of its
Underlying Index. The use of (or increased use of) a representative
sampling strategy may increase a Fund’s tracking error risk. If the
affected securities constitute a significant percentage of the Underlying
Index, a Fund may not be able to effectively implement a representative
sampling strategy, which may result in significant tracking error
between a Fund’s performance and the performance of its Underlying
Index.
Current or future sanctions may result in Russia taking counter
measures or retaliatory actions, which may further impair the value and
liquidity of Russian securities. These retaliatory measures may include
the immediate freeze of Russian assets held by a Fund. In the event of
such a freeze of any Fund assets, including depositary receipts, a Fund
may need to liquidate non-restricted assets in order to satisfy any Fund
redemption orders. The liquidation of Fund assets during this time may
also result in a Fund receiving substantially lower prices for its
securities.
These sanctions may also lead to changes in a Fund’s Underlying Index.
A Fund’s index provider may remove securities from its Underlying
Index or implement caps on the securities of certain issuers that have
been subject to recent economic sanctions. In such an event, it is
expected that a Fund will rebalance its portfolio to bring it in line with its
Underlying Index as a result of any such changes, which may result in
transaction costs and increased tracking error. These sanctions, the
volatility that may result in the trading markets for Russian securities
and the possibility that Russia may impose investment or currency
controls on investors may cause a Fund to invest in, or increase a
Fund’s investments in, depositary receipts that represent the securities
of its Underlying Index. These investments may result in increased
transaction costs and increased tracking error.
Russian invasion of Ukraine. Russia launched a large-scale invasion of
Ukraine on February 24, 2022. The extent and duration of the military
action, resulting sanctions and resulting future market disruptions,
including declines in its stock markets and the value of the ruble against
the U.S. dollar, are impossible to predict, but could be significant. Any
such disruptions caused by Russian military action or other actions
(including cyberattacks and espionage) or resulting actual and
threatened responses to such activity, including purchasing and
financing restrictions, boycotts or changes in consumer or purchaser
preferences, sanctions, tariffs or cyberattacks on the Russian
government, Russian companies or Russian individuals, including
politicians, may impact Russia’s economy and Russian issuers of

securities in which the Fund invests. Actual and threatened responses
to such activity, including purchasing restrictions, sanctions, tariffs or
cyberattacks on the Russian government or Russian companies, may
impact Russia’s economy and Russian issuers of securities in which the
Fund invests. Actual and threatened responses to such military action
may also impact the markets for certain Russian commodities, such as
oil and natural gas, as well as other sectors of the Russian economy.
The section entitled “Eastern European Economic Risk” in the
Prospectus for each Fund listed in Appendix B is hereby deleted in its
entirety and replaced with the following:
Eastern European Economic Risk. An investment in issuers located or
operating in Eastern Europe may subject the Fund to legal, regulatory,
political, currency, security and economic risks specific to Eastern
Europe. Economies of certain Eastern European countries rely heavily on
the export of commodities, including oil, gas, and certain metals. As a
result, such economies may be impacted by international commodity
prices and are particularly vulnerable to global demand for these
products. Geopolitical events including armed conflict or war, acts of
terrorism, and other instability in certain Eastern European countries
may cause uncertainty in their financial markets and adversely affect
the performance of the issuers to which the Fund has exposure. The
securities markets in some Eastern European countries are substantially
smaller and less developed, with less government supervision and
regulation of stock exchanges, and may be less liquid and more volatile
than securities markets in the U.S. or Western European countries. In
addition, investing in securities of issuers located or operating in Eastern
Europe may involve:

▪ The risk of delays in settling portfolio transactions and the risk of loss
arising out of the system of share registration and custody used in
certain Eastern European countries;

▪ Risks in connection with the maintenance of the Fund’s portfolio
securities and cash with foreign sub-custodians and securities
depositories, including the risk that appropriate sub-custody
arrangements will not be available to the Fund;

▪ The risk that the Fund’s ownership rights in portfolio securities could
be lost through fraud or negligence as a result of the fact that
ownership in shares of certain Eastern European companies is
recorded by the companies themselves and by registrars, rather than
a central registration system;

▪ The risk that the Fund may not be able to pursue claims on behalf of
its shareholders because of the system of share registration and
custody, and because certain Eastern European banking institutions
and registrars are not guaranteed by their respective governments;
and

▪ Risks in connection with Eastern European countries’ dependence on
the economic health of Western European countries and the EU as a
whole.
Other risks related to investing in securities of issuers located or
operating in Eastern Europe include: the potential absence of legal
structures governing private and foreign investments and private
property; the possibility of the loss of all or a substantial portion of the
Fund’s assets invested in issuers located or operating in Eastern Europe
as a result of expropriation; and certain national policies which may
restrict the Fund’s investment opportunities, including, without
limitation, restrictions on investing in issuers or industries deemed
sensitive to relevant national interests. In addition, Eastern European
securities markets are particularly sensitive to social, political,
economic, and currency events that involve Russia and may suffer
heavy losses as a result of their trading and investment links to the
Russian economy and currency or its neighbors.
Russian Invasion of Ukraine. Russia launched a large-scale invasion of
Ukraine on February 24, 2022. The extent and duration of the military
action, resulting sanctions and resulting future market disruptions in the
region are impossible to predict, but could be significant. Any such
disruptions caused by Russian military action or other actions (e.g.,
cyberattacks and espionage) or resulting actual and threatened
responses to such activity, including purchasing and financing
restrictions, sanctions, tariffs or cyberattacks on Russian entities or
individuals could have a severe adverse effect on the region, including
significant negative impacts on the economy and the markets for
certain securities and commodities, such as oil and natural gas, as well
as other sectors. How long such military action and related events will
last cannot be predicted. These and any related events could have
significant impact on Fund performance and the value of an investment
in the Fund.
The section entitled “Risk of Investing in Eastern Europe” in the SAI
for each Fund listed in Appendix B is hereby deleted in its entirety
and replaced with the following:
Risk of Investing in Eastern Europe. Investing in the securities of
issuers located or operating in Eastern Europe is highly speculative and

involves risks not usually associated with investing in the more
developed markets of Western Europe. Certain Eastern European
countries have high public debt levels, significant underground
economies, high unemployment and emigration of skilled workers.
Such countries generally have a history of political instability, limited
infrastructure and an inefficient public sector prone to endemic
corruption. Political and economic reforms are too recent to establish a
definite trend away from centrally planned economies and state-owned
industries. In the past, some Eastern European governments have
expropriated substantial amounts of private property, and many claims
of the property owners have never been fully settled.
Many Eastern European countries continue to move toward market
economies at different paces with different characteristics. Many
Eastern European securities markets are generally underdeveloped with
low, irregular trading volumes, dubious investor protections, and often a
dearth of reliable corporate information. Eastern European securities
markets are generally subject to less government supervision and
regulation and may be less liquid and more volatile than securities
markets in the U.S. or Western European countries. Legal institutions
governing private and foreign investments and private property may be
relatively nascent, inefficient, and unevenly enforced or inequitably
enforced. Certain Eastern European governments may exercise
substantial influence over many aspects of the private sector and may
own or control many companies. Future government actions could
have a significant effect on the economic conditions in such countries,
which could have a negative impact on a Fund’s investments.
Information and transaction costs, differential taxes, and sometimes
political or transfer risk give a comparative advantage to the domestic
investor rather than the foreign investor.
Eastern European economies may also be particularly susceptible to
changes in the international credit markets due to their reliance on bank
related inflows of capital. Changes to the economies of countries with
substantial foreign direct investment in certain Eastern European
countries may negatively affect the region’s economy. The economy of
certain Eastern European countries may be adversely affected by global
prices for manufactured goods or commodity price declines to the
extent that a country relies on the export of such products.
Geopolitical events, including war, and other instability in certain
Eastern European countries may cause uncertainty in the region’s
financial markets and adversely affect the performance of the issuers to
which a Fund has exposure. These markets may be particularly sensitive
to social, political, economic, and currency events in Russia and may

suffer heavy losses as a result of their trading and investment links to
the Russian economy and currency. Russia has historically asserted its
influence in the region using diplomatic, informational, military, and
economic (DIME) instruments of national power, as it did with Georgia
in the summer of 2008 and Ukraine beginning in 2014, and most
recently on February 24, 2022.
Russian Invasion of Ukraine. Russia launched a large-scale invasion of
Ukraine on February 24, 2022. The extent and duration of the military
action, resulting sanctions and resulting future market disruptions in the
region are impossible to predict, but could be significant. Any such
disruptions caused by Russian military action or other actions (e.g.,
cyberattacks and espionage) or resulting actual and threatened
responses to such activity, including purchasing and financing
restrictions, sanctions, tariffs or cyberattacks on Russian entities or
individuals could have a severe adverse effect on the region, including
significant negative impacts on the economy and the markets for
certain securities and commodities, such as oil and natural gas, as well
as other sectors. How long such military action and related events will
last cannot be predicted. These and any related events could have
significant impact on Fund performance and the value of an investment
in the Fund.
The section entitled “European Economic Risk” in the Prospectus for
each Fund, as applicable, is hereby deleted in its entirety and
replaced with the following:
European Economic Risk. The Economic and Monetary Union (the
“eurozone”) of the European Union (the “EU”) requires compliance by
member states that are members of the eurozone with restrictions on
inflation rates, deficits, interest rates and debt levels, as well as fiscal
and monetary controls, each of which may significantly affect every
country in Europe, including those countries that are not members of
the eurozone. Additionally, European countries outside of the eurozone
may present economic risks that are independent of the indirect effects
that eurozone policies have on them. In particular, the United Kingdom’s
(the “U.K.”) economy may be affected by global economic, industrial
and financial shifts. Changes in imports or exports, changes in
governmental or EU regulations on trade, changes in the exchange rate
of the euro (the common currency of eurozone countries), the default
or threat of default by an EU member state on its sovereign debt and/or
an economic recession in an EU member state may have a significant
adverse effect on the economies of other EU member states and their
trading partners. The European financial markets have historically
experienced volatility and adverse trends due to concerns about

economic downturns or rising government debt levels in several
European countries, including, but not limited to, Austria, Belgium,
Cyprus, France, Greece, Ireland, Italy, Portugal, Spain and Ukraine. These
events have adversely affected the exchange rate of the euro and may
continue to significantly affect European countries.
Responses to financial problems by European governments, central
banks and others, including austerity measures and reforms, may not
produce the desired results, may result in social unrest, may limit future
growth and economic recovery or may have other unintended
consequences. Further defaults or restructurings by governments and
other entities of their debt could have additional adverse effects on
economies, financial markets and asset valuations around the world. In
addition, one or more countries may abandon the euro and/or
withdraw from the EU. The U.K. left the EU (“Brexit”) on January 31,
2020. The U.K. and EU have reached an agreement on the terms of their
future trading relationship effective January 1, 2021, which principally
relates to the trading of goods rather than services, including financial
services. Further discussions are to be held between the U.K. and the EU
in relation to matters not covered by the trade agreement, such as
financial services. The Fund faces risks associated with the potential
uncertainty and consequences that may follow Brexit, including with
respect to volatility in exchange rates and interest rates. Brexit could
adversely affect European or worldwide political, regulatory, economic
or market conditions and could contribute to instability in global
political institutions, regulatory agencies and financial markets. Brexit
has also led to legal uncertainty and could lead to politically divergent
national laws and regulations as a new relationship between the U.K.
and EU is defined and the U.K. determines which EU laws to replace or
replicate. Any of these effects of Brexit could adversely affect any of the
companies to which the Fund has exposure and any other assets in
which the Fund invests. The political, economic and legal consequences
of Brexit are not yet fully known. In the short term, financial markets
may experience heightened volatility, particularly those in the U.K. and
Europe, but possibly worldwide. The U.K. and Europe may be less stable
than they have been in recent years, and investments in the U.K. and the
EU may be difficult to value or subject to greater or more frequent
volatility. In the longer term, there is likely to be a period of significant
political, regulatory and commercial uncertainty as the U.K. continues to
negotiate the terms of its future trading relationships.
Secessionist movements, such as the Catalan movement in Spain and
the independence movement in Scotland, as well as governmental or
other responses to such movements, may also create instability and

uncertainty in the region. In addition, the national politics of countries in
the EU have been unpredictable and subject to influence by disruptive
political groups and ideologies. The governments of EU countries may
be subject to change and such countries may experience social and
political unrest. Unanticipated or sudden political or social
developments may result in sudden and significant investment losses.
The occurrence of terrorist incidents throughout Europe or war in the
region could also impact financial markets. The impact of these events
is not clear but could be significant and far-reaching and could
adversely affect the value and liquidity of the Fund’s investments.
Russian Invasion of Ukraine. Russia launched a large-scale invasion of
Ukraine on February 24, 2022. The extent and duration of the military
action, resulting sanctions and resulting future market disruptions
including declines in its stock markets and the value of the ruble against
the U.S. dollar, in the region are impossible to predict, but could be
significant. Any such disruptions caused by Russian military action or
other actions (including cyberattacks and espionage) or resulting actual
and threatened responses to such activity, including purchasing and
financing restrictions, boycotts or changes in consumer or purchaser
preferences, sanctions, tariffs or cyberattacks on Russian entities or
individuals, including politicians, could have a severe adverse effect on
the region, including significant negative impacts on the economy and
the markets for certain securities and commodities, such as oil and
natural gas, as well as other sectors. How long such military action and
related events will last cannot be predicted. These and any related
events could have significant impact on Fund performance and the
value of an investment in the Fund.
The section entitled “Risk of Investing in Europe” in the SAI for each
Fund, as applicable, is hereby deleted in its entirety and replaced
with the following:
Risk of Investing in Europe. Investing in European countries may
expose a Fund to the economic and political risks associated with
Europe in general and the specific European countries in which it
invests. The economies and markets of European countries are often
closely connected and interdependent, and events in one European
country can have an adverse impact on other European countries. A
Fund makes investments in securities of issuers that are domiciled in,
have significant operations in, or that are listed on at least one securities
exchange within member states of the European Union (the “EU”). A
number of countries within the EU are also members of the Economic
and Monetary Union (the “eurozone”) and have adopted the euro as
their currency. Eurozone membership requires member states to

comply with restrictions on inflation rates, deficits, interest rates, debt
levels and fiscal and monetary controls, each of which may significantly
affect every country in Europe. Changes in import or export tariffs,
changes in governmental or EU regulations on trade, changes in the
exchange rate of the euro and other currencies of certain EU countries
which are not in the eurozone, the default or threat of default by an EU
member state on its sovereign debt, and/or an economic recession in
an EU member state may have a significant adverse effect on the
economies of other EU member states and their trading partners.
Although certain European countries are not in the eurozone, many of
these countries are obliged to meet the criteria for joining the eurozone.
Consequently, these countries must comply with many of the
restrictions noted above. The European financial markets have
experienced volatility and adverse trends due to concerns about
economic downturns, rising government debt levels and the possible
default of government debt in several European countries, including,
but not limited to, Austria, Belgium, Cyprus, France, Greece, Ireland,
Italy, Portugal, Spain and Ukraine. In order to prevent further economic
deterioration, certain countries, without prior warning, can institute
“capital controls.” Countries may use these controls to restrict volatile
movements of capital entering and exiting their country. Such controls
may negatively affect a Fund’s investments. A default or debt
restructuring by any European country would adversely impact holders
of that country’s debt and sellers of credit default swaps linked to that
country’s creditworthiness, which may be located in countries other
than those listed above. In addition, the credit ratings of certain
European countries were downgraded in the past. These events have
adversely affected the value and exchange rate of the euro and may
continue to significantly affect the economies of every country in
Europe, including countries that do not use the euro and non-EU
member states. Responses to the financial problems by European
governments, central banks and others, including austerity measures
and reforms, may not produce the desired results, may result in social
unrest and may limit future growth and economic recovery or have
other unintended consequences. Further defaults or restructurings by
governments and other entities of their debt could have additional
adverse effects on economies, financial markets and asset valuations
around the world. In addition, one or more countries may abandon the
euro and/or withdraw from the EU. The impact of these actions,
especially if they occur in a disorderly fashion, is not clear but could be
significant and far-reaching and could adversely impact the value of a
Fund’s investments in the region.

The United Kingdom (the “U.K.”) left the EU (“Brexit”) on January 31,
2020. The U.K. and EU reached an agreement on the terms of their
future trading relationship effective January 1, 2021, which principally
relates to the trading of goods rather than services, including financial
services. Further discussions are to be held between the U.K. and the EU
in relation to matters not covered by the trade agreement, such as
financial services. A Fund faces risks associated with the potential
uncertainty and consequences that may follow Brexit, including with
respect to volatility in exchange rates and interest rates. Brexit could
adversely affect European or worldwide political, regulatory, economic
or market conditions and could contribute to instability in global
political institutions, regulatory agencies and financial markets. Brexit
has also led to legal uncertainty and could lead to politically divergent
national laws and regulations as a new relationship between the U.K.
and EU is defined and the U.K. determines which EU laws to replace or
replicate. Any of these effects of Brexit could adversely affect any of the
companies to which a Fund has exposure and any other assets in which
a Fund invests. The political, economic and legal consequences of Brexit
are not yet fully known. In the short term, financial markets may
experience heightened volatility, particularly those in the U.K. and
Europe, but possibly worldwide. The U.K. and Europe may be less stable
than they have been in recent years, and investments in the U.K. and the
EU may be difficult to value, or subject to greater or more frequent
volatility. In the longer term, there is likely to be a period of significant
political, regulatory and commercial uncertainty as the U.K. continues to
negotiate the terms of its future trading relationships.
Certain European countries have also developed increasingly strained
relationships with the U.S., and if these relations were to worsen, they
could adversely affect European issuers that rely on the U.S. for trade.
Secessionist movements, such as the Catalan movement in Spain and
the independence movement in Scotland, as well as governmental or
other responses to such movements, may also create instability and
uncertainty in the region. In addition, the national politics of countries in
the EU have been unpredictable and subject to influence by disruptive
political groups and ideologies. The governments of EU countries may
be subject to change and such countries may experience social and
political unrest. Unanticipated or sudden political or social
developments may result in sudden and significant investment losses.
The occurrence of terrorist incidents throughout Europe or war in the
region also could impact financial markets. The impact of these events
is not clear but could be significant and far-reaching and could
adversely affect the value and liquidity of a Fund’s investments.

Russian Invasion of Ukraine. Russia launched a large-scale invasion of
Ukraine on February 24, 2022. The extent and duration of the military
action, resulting sanctions and resulting future market disruptions,
including declines in its stock markets and the value of the ruble against
the U.S. dollar, in the region are impossible to predict, but could be
significant. Any such disruptions caused by Russian military action or
other actions (including cyberattacks and espionage) or resulting actual
and threatened responses to such activity, including purchasing and
financing restrictions, boycotts or changes in consumer or purchaser
preferences, sanctions, tariffs or cyberattacks on Russian entities or
individuals, including politicians could have a severe adverse effect on
the region, including significant negative impacts on the economy and
the markets for certain securities and commodities, such as oil and
natural gas, as well as other sectors. How long such military action and
related events will last cannot be predicted. These and any related
events could have significant impact on Fund performance and the
value of an investment in the Fund.

Appendix A
Prospectus and Summary Prospectus, each dated June 29, 2021 and
SAI dated June 29, 2021 (as revised January 5, 2022):
iShares 10+ Year Investment Grade Corporate Bond ETF (IGLB)
iShares 1-5 Year Investment Grade Corporate Bond ETF (IGSB)
iShares 5-10 Year Investment Grade Corporate Bond ETF (IGIB)
iShares Broad USD Investment Grade Corporate Bond ETF (USIG)
iShares Core 5-10 Year USD Bond ETF (IMTB)
iShares Core 10+ Year USD Bond ETF (ILTB)
Prospectus and Summary Prospectus, each dated July 30, 2021 and
SAI dated July 30, 2021 (as revised January 26, 2022):
iShares Asia 50 ETF (AIA)
iShares Emerging Markets Infrastructure ETF (EMIF)
iShares International Dividend Growth ETF (IGRO)
Prospectus, Summary Prospectus and SAI, each dated September 1,
2021:
iShares Emerging Markets Dividend ETF (DVYE)
Prospectus dated December 1, 2021 and SAI dated December 1,
2021 (as revised January 19, 2022):
iShares Core Aggressive Allocation ETF (AOA)
iShares Core Conservative Allocation ETF (AOK)
iShares Core Growth Allocation ETF (AOR)
iShares Core Moderate Allocation ETF (AOM)
iShares ESG Aware Conservative Allocation ETF (EAOK)
iShares ESG Aware Aggressive Allocation ETF (EAOA)
iShares ESG Aware Growth Allocation ETF (EAOR)
iShares ESG Aware Moderate Allocation ETF (EAOM)
iShares Morningstar Multi-Asset Income ETF (IYLD)
Prospectus and Summary Prospectus, each dated December 1, 2021
and SAI dated December 1, 2021 (as revised January 19, 2022):
iShares Currency Hedged MSCI ACWI ex U.S. ETF (HAWX)
Prospectus and Summary Prospectus, each dated December 1, 2021
and SAI dated December 1, 2021 (as revised December 20, 2021):
iShares Core MSCI Total International Stock ETF (IXUS)
iShares MSCI ACWI ETF (ACWI)
iShares MSCI ACWI ex U.S. ETF (ACWX)
iShares MSCI ACWI Low Carbon Target ETF (CRBN)
iShares MSCI Global Multifactor ETF (ACWF)

Prospectus, Summary Prospectus and SAI each dated March 1, 2021
(as revised December 1, 2021):
Shares Interest Rate Hedged Emerging Markets Bond ETF (EMBH)
Prospectus and Summary Prospectus, each dated March 1, 2021 and
SAI dated March 1, 2021 (as revised October 29, 2021):
iShares J.P. Morgan EM Corporate Bond ETF (CEMB)
Prospectus and Summary Prospectus, each dated March 1, 2021 (as
revised July 1, 2021) and SAI dated March 1, 2021 (as revised
January 5, 2021):
iShares J.P. Morgan USD Emerging Markets Bond ETF (EMB)
Prospectus and Summary Prospectus, each dated March 1, 2021 (as
revised July 1, 2021) and SAI dated March 1, 2021 (as revised
October 29, 2021):
iShares J.P. Morgan EM Local Currency Bond ETF (LEMB)
Prospectus, Summary Prospectus and SAI, each dated December 30,
2021 (as revised January 5, 2022):
iShares Currency Hedged MSCI Emerging Markets ETF (HEEM)
Prospectus and Summary Prospectus, each dated December 30,
2021 and SAI dated December 30, 2021 (as revised February 7,
2022)
iShares MSCI United Kingdom Small-Cap ETF (EWUS)
Prospectus, Summary Prospectus and SAI, each dated December 30,
2021:
iShares Core MSCI Emerging Markets ETF (IEMG)
iShares ESG Advanced MSCI EM ETF (EMXF)
iShares ESG MSCI EM Leaders ETF (LDEM)
iShares MSCI BRIC ETF (BKF)
iShares MSCI Emerging Markets ETF (EEM)
iShares MSCI Emerging Markets ex China ETF (EMXC)
iShares MSCI Emerging Markets Multifactor ETF (EMGF)
iShares MSCI Emerging Markets Min Vol Factor ETF (EEMV)
iShares MSCI Emerging Markets Small-Cap ETF (EEMS)
iShares MSCI Global Energy Producers ETF (FILL)
iShares MSCI Global Gold Miners ETF (RING)
iShares MSCI Global Metals & Mining Producers ETF (PICK)
iShares MSCI Global Min Vol Factor ETF (ACWV)
iShares MSCI Global Silver and Metals Miners ETF (SLVP)
iShares MSCI Russia ETF (ERUS)

Appendix B
Prospectus and Summary Prospectus, each dated December 30,
2021 and SAI dated December 30, 2021 (as revised January 26,
2022):
iShares Emerging Markets Infrastructure ETF (EMIF)
Prospectus, Summary Prospectus and SAI, each dated September 1,
2021:
iShares Emerging Markets Dividend ETF (DVYE)
Prospectus dated December 1, 2021 and SAI dated December 1,
2021 (as revised January 19, 2022):
iShares Morningstar Multi-Asset Income ETF (IYLD)
Prospectus, Summary Prospectus and SAI, each dated December 30,
2021:
iShares ESG MSCI EM Leaders ETF (LDEM)
iShares MSCI Emerging Markets ex China ETF (EMXC)
iShares MSCI Frontier and Select EM ETF (FM)
iShares MSCI Global Energy Producers ETF (FILL)
iShares MSCI Russia ETF (ERUS)
Prospectus, Summary Prospectus and SAI, each dated March 1, 2021
(as revised December 1, 2021):
Shares Interest Rate Hedged Emerging Markets Bond ETF (EMBH)
Prospectus and Summary Prospectus, each dated March 1, 2021 and
SAI dated March 1, 2021 (as revised October 29, 2021):
iShares J.P. Morgan EM Corporate Bond ETF (CEMB)
Prospectus and Summary Prospectus, each dated March 1, 2021 (as
revised July 1, 2021) and SAI dated March 1, 2021 (as revised
January 5, 2021):
iShares J.P. Morgan USD Emerging Markets Bond ETF (EMB)
Prospectus and Summary Prospectus, each dated March 1, 2021 (as
revised July 1, 2021) and SAI dated March 1, 2021 (as revised
October 29, 2021):
iShares J.P. Morgan EM Local Currency Bond ETF (LEMB)
Prospectus and Summary Prospectus, each dated December 30,
2021 and SAI dated December 30, 2021 (as revised February 7,
2022)
iShares MSCI Poland ETF (EPOL)
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-SUPP-E-EUR-0322
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iShares®
iShares, Inc.
iShares Trust
iShares U.S. ETF Trust
Supplement dated January 3, 2022 (the “Supplement”)
to each Summary Prospectus, Prospectus and
Statement of Additional Information (the “SAI”),
for each of the Funds listed in Appendix A (each, a “Fund”)

The information in this Supplement updates information in, and
should be read in conjunction with the respective Summary
Prospectus, Prospectus and the SAI, as applicable, for each Fund.
The following changes for the Fund went effective on January 1,
2022.
As of January 1, 2022, Paul Whitehead has replaced Alan Mason as
Portfolio Manager for each Fund listed on Appendix A. References to
Mr. Mason as a Portfolio Manager of each Fund are hereby removed
from the Summary Prospectus, Prospectus and SAI.
The other Portfolio Managers for each Fund will continue to be
primarily responsible for the day-to-day management of such Fund in
addition to Mr. Whitehead. Information regarding the other Portfolio
Managers for each Fund can be found in such Fund’s Summary
Prospectus, Prospectus and SAI.
In addition, the following changes are made to each Fund’s Summary
Prospectus, Prospectus, and SAI:
In the sections “Management – Portfolio Managers” of each Fund’s
Summary Prospectus and Prospectus, Paul Whitehead is added to
the list of Portfolio Managers primarily responsible for the
day-to-day management of the Fund. Mr. Whitehead has been a
Portfolio Manager of each Fund since 2022.
In the section “Management – Portfolio Managers” of each Fund’s
Prospectus, the following is added:
Paul Whitehead has been with BlackRock since 1996, including his
years with Barclays Global Investors, which merged with BlackRock in
2009. Mr. Whitehead has been employed by BlackRock as a Managing
Director since 2010 and a Director from 2009 to 2010. Mr. Whitehead
was employed by Barclays Global Investors as Principal from 2002 to
2009. Mr. Whitehead has been a Portfolio Manager of the Fund since
2022.

In the section “Portfolio Managers” of each Fund’s SAI, the following
is added to the table listing each Portfolio Manager’s other types of
portfolios and/or accounts:
Paul Whitehead*
Types of Accounts

Number

Total Assets

Registered Investment Companies

N/A

N/A

Other Pooled Investment Vehicles

N/A

N/A

Other Accounts

N/A

N/A

*Information for Mr. Whitehead is provided as of November 30, 2021.
In the section “Portfolio Managers” of each Fund’s SAI, the following
is added to the table listing each Portfolio Manager’s portfolios or
accounts with respect to which the investment management fees are
based on the performance of those portfolios or accounts:
Paul Whitehead*
Number of Other
Accounts with
Performance Fees
Managed by Portfolio
Manager

Aggregate of Total
Assets

Registered Investment
Companies

N/A

N/A

Other Pooled Investment
Vehicles

N/A

N/A

Other Accounts

N/A

N/A

Types of Accounts

*Information for Mr. Whitehead is provided as of November 30, 2021.

For the Funds listed in the below table, in the section “Portfolio Managers”
of the applicable Fund’s SAI, the following is added to the table listing each
Portfolio Manager’s beneficial ownership of shares of the Funds for which
they are primarily responsible for the day-to-day management:
Paul Whitehead*

Fund

Dollar Range
$10,001 $50,001 $100,001 $500,001
$1 to
to
to
to
to
Over
$10,000 $50,000 $100,000 $500,000 $1 mil $1 mil

iShares Core Dividend
Growth ETF

X

iShares MSCI EAFE
Min Vol Factor ETF

X

iShares Global Clean
Energy ETF

X

iShares Cybersecurity
and Tech ETF

X

iShares Core S&P
Small-Cap ETF

X

iShares Global
Financials ETF

X

iShares Global Tech ETF

X

iShares US Energy ETF

X

iShares MSCI USA
Multifactor ETF

X

iShares MSCI USA
Momentum Factor
ETF

X

iShares MSCI USA
Quality Factor ETF

X

iShares MSCI USA
Value Factor ETF

X

*Information for Mr. Whitehead is provided as of November 30, 2021.
As of November 30, 2021, Mr. Whitehead did not beneficially own any
shares of a Fund for which he is primarily responsible for the day-to-day
management which is not listed in the above table.

Appendix A
Supplement to the Summary Prospectus and Prospectus both dated
as of March 1, 2021, and to the Statement of Additional Information
dated as of March 1, 2021 (as revised October 29, 2021):
iShares Commodity Curve Carry Strategy ETF
iShares GSCI Commodity Dynamic Roll Strategy ETF
Supplement to the Summary Prospectus and Prospectus both dated
as of March 1, 2021, and to the Statement of Additional Information
dated as of March 1, 2021 (as revised January 3, 2022):
iShares Bloomberg Roll Select Commodity Strategy ETF
iShares Gold Strategy ETF
Supplement to the Summary Prospectus and Prospectus both dated
as of July 30, 2021, and to the Statement of Additional Information
dated as of July 30, 2021 (as revised January 3, 2022):
iShares Asia 50 ETF
iShares Emerging Markets Infrastructure ETF
iShares Global 100 ETF
iShares Global Comm Services ETF
iShares Global Consumer Discretionary ETF
iShares Global Healthcare ETF
iShares Global Materials ETF
iShares Global Tech ETF
iShares Global Timber & Forestry ETF
iShares International Dividend Growth ETF
iShares Latin America 40 ETF
Supplement to the Summary Prospectus and Prospectus both dated
as of July 30, 2021 (as revised October 18, 2021), and to the
Statement of Additional Information dated as of July 30, 2021 (as
revised January 3, 2022):
iShares Global Clean Energy ETF
Supplement to the Summary Prospectus and Prospectus both dated
as of July 30, 2021 (as revised October 13, 2021), and to the
Statement of Additional Information dated as of July 30, 2021 (as
revised January 3, 2022):
iShares India 50 ETF

Supplement to the Summary Prospectus and Prospectus both dated
as of July 30, 2021, and to the Statement of Additional Information
dated as of July 30, 2021 (as revised January 3, 2022):
iShares Biotechnology ETF
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 ESG Screened S&P 500 ETF
iShares ESG Screened S&P Mid-Cap ETF
iShares ESG Screened S&P Small-Cap ETF
iShares Europe ETF
iShares Expanded Tech Sector ETF
iShares Expanded Tech-Software Sector ETF
iShares Factors US Growth 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
iShares Global Industrials ETF
iShares Global Infrastructure ETF
iShares Global Utilities ETF
iShares International Developed Property ETF
iShares International Developed Small Cap Value Factor ETF
iShares JPX-Nikkei 400 ETF
iShares Micro-Cap ETF
iShares Mortgage Real Estate ETF
iShares North American Natural Resources ETF
iShares North American Tech-Multimedia Networking ETF
iShares Residential and Multisector Real Estate ETF
iShares Russell 1000 ETF
iShares Russell 1000 Growth 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 Semiconductor 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. 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
iShares US Small Cap Value Factor ETF
Supplement to the Summary Prospectus and Prospectus both dated
as of July 30, 2021 (as revised October 20, 2021), and to the
Statement of Additional Information dated as of July 30, 2021 (as
revised January 3, 2022):
iShares U.S. Infrastructure ETF
Supplement to the Summary Prospectus and Prospectus both dated
as of July 30, 2021 (as revised October 1, 2021), and to the
Statement of Additional Information dated as of July 30, 2021 (as
revised January 3, 2022):
iShares Preferred and Income Securities ETF
Supplement to the Summary Prospectus and Prospectus both dated
as of July 30, 2021, and to the Statement of Additional Information
dated as of July 30, 2021 (as revised September 10, 2021):
iShares Currency Hedged JPX-Nikkei 400 ETF

Supplement to the Summary Prospectus and Prospectus both dated
as of July 30, 2021, and to the Statement of Additional Information
dated as of July 30, 2021 (as revised January 3, 2022):
iShares Russell 2500 ETF
Supplement to the Summary Prospectus and Prospectus both dated
as of September 1, 2021, and to the Statement of Additional
Information dated as of September 1, 2021 (as revised
September 10, 2021):
iShares Asia/Pacific Dividend ETF
iShares Emerging Markets Dividend ETF
Supplement to the Summary Prospectus and Prospectus both dated
as of September 1, 2021, and to the Statement of Additional
Information dated as of September 1, 2021 (as revised
September 10, 2021):
iShares Global REIT ETF
iShares International Select Dividend ETF
Supplement to the Summary Prospectus and Prospectus both dated
as of September 1, 2021, and to the Statement of Additional
Information dated as of September 1, 2021 (as revised January 3,
2022):
iShares Cohen & Steers REIT ETF
iShares Core Dividend Growth ETF
iShares Core High Dividend ETF
iShares Core U.S. REIT ETF
iShares Dow Jones U.S. ETF
iShares International Developed Real Estate ETF
iShares Morningstar Growth ETF
iShares Morningstar Mid-Cap ETF
iShares Morningstar Mid-Cap Growth ETF
iShares Morningstar Mid-Cap Value ETF
iShares Morningstar Small-Cap ETF
iShares Morningstar Small-Cap Growth ETF
iShares Morningstar Small-Cap Value ETF
iShares Morningstar U.S. Equity ETF
iShares Morningstar Value ETF
iShares MSCI KLD 400 Social ETF
iShares MSCI USA ESG Select ETF
iShares Select Dividend ETF

iShares U.S. Basic Materials ETF
iShares U.S. Consumer Discretionary ETF
iShares U.S. Consumer Staples ETF
iShares U.S. Dividend and Buyback ETF
iShares U.S. Energy ETF
iShares U.S. Financial Services ETF
iShares U.S. Financials ETF
iShares U.S. Healthcare ETF
iShares U.S. Industrials ETF
iShares U.S. Technology ETF
iShares U.S. Transportation ETF
iShares U.S. Utilities ETF
Supplement to the Summary Prospectus dated as of November 3,
2021, and to the Prospectus dated as of October 25, 2021, and to the
Statement of Additional Information dated as of October 25, 2021
(as revised January 3, 2022):
iShares ESG MSCI USA Min Vol Factor ETF
Supplement to the Summary Prospectus, Prospectus and Statement
of Additional Information each dated as of December 1, 2021:
iShares Core MSCI Europe ETF
iShares Core MSCI Pacific ETF
iShares Currency Hedged MSCI ACWI ex U.S. ETF
iShares Currency Hedged MSCI EAFE ETF
iShares Currency Hedged MSCI EAFE Small-Cap ETF
iShares MSCI Kokusai ETF
Supplement to the Prospectus and Statement of Additional
Information both dated as of December 1, 2021:
iShares Core Aggressive Allocation ETF
iShares Core Conservative Allocation ETF
iShares Core Growth Allocation ETF
iShares Core Moderate Allocation ETF
iShares ESG Aware Aggressive Allocation ETF
iShares ESG Aware Conservative Allocation ETF
iShares ESG Aware Growth Allocation ETF
iShares ESG Aware Moderate Allocation ETF

Supplement to the Summary Prospectus and Prospectus both dated
as of December 1, 2021, and to the Statement of Additional
Information dated as of December 1, 2021 (as revised (as revised
December 20, 2021):
iShares Cloud 5G and Tech ETF
iShares Core MSCI EAFE ETF
iShares Core MSCI International Developed Markets ETF
iShares Core MSCI Total International Stock ETF
iShares Cybersecurity and Tech 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 Global Multifactor ETF
iShares Robotics and Artificial Intelligence Multisector ETF
iShares Self-Driving EV and Tech ETF
iShares Virtual Work and Life Multisector ETF
Supplement to the Summary Prospectus and Prospectus both dated
as of December 1, 2021 (as revised December 20, 2021), and to the
Statement of Additional Information dated as of December 1, 2021
(as revised December 20, 2021):
iShares Exponential Technologies ETF
Supplement to the Summary Prospectus and Prospectus both dated
as of December 1, 2021, and to the Statement of Additional
Information dated as of December 1, 2021 (as revised January 3,
2022):
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
iShares MSCI USA Mid-Cap Multifactor ETF
iShares MSCI USA Min Vol Factor ETF
iShares MSCI USA Momentum Factor ETF
iShares MSCI USA Multifactor ETF
iShares MSCI USA Quality Factor ETF
iShares MSCI USA Size Factor ETF
iShares MSCI USA Small-Cap Min Vol Factor ETF
iShares MSCI USA Small-Cap Multifactor ETF
iShares MSCI USA Value Factor ETF
iShares U.S. Tech Breakthrough Multisector ETF
Supplement to the Summary Prospectus, Prospectus and Statement
of Additional Information each dated as of December 30, 2021:
iShares Core MSCI Emerging Markets ETF
iShares Currency Hedged MSCI Canada ETF
iShares Currency Hedged MSCI Emerging Markets ETF
iShares Currency Hedged MSCI Eurozone ETF
iShares Currency Hedged MSCI Germany ETF
iShares Currency Hedged MSCI Japan ETF
iShares Currency Hedged MSCI United Kingdom ETF
iShares ESG Advanced MSCI EAFE ETF
iShares ESG Advanced MSCI EM ETF
iShares ESG Advanced MSCI USA ETF
iShares ESG Aware MSCI EAFE ETF
iShares ESG Aware MSCI EM ETF
iShares ESG Aware MSCI USA ETF
iShares ESG Aware MSCI USA Small-Cap ETF
iShares ESG MSCI EM Leaders ETF
iShares ESG MSCI USA Leaders ETF
iShares MSCI Argentina and Global Exposure ETF
iShares MSCI Australia ETF
iShares MSCI Austria ETF
iShares MSCI Belgium ETF
iShares MSCI Brazil ETF
iShares MSCI Brazil Small-Cap ETF
iShares MSCI BRIC ETF
iShares MSCI Canada ETF
iShares MSCI Chile ETF
iShares MSCI China ETF
iShares MSCI China Small-Cap ETF
iShares MSCI Colombia ETF

iShares MSCI Denmark ETF
iShares MSCI Emerging Markets Asia ETF
iShares MSCI Emerging Markets ETF
iShares MSCI Emerging Markets ex China ETF
iShares MSCI Emerging Markets Min Vol Factor ETF
iShares MSCI Emerging Markets Multifactor ETF
iShares MSCI Emerging Markets Small-Cap ETF
iShares MSCI Eurozone ETF
iShares MSCI Finland ETF
iShares MSCI France ETF
iShares MSCI Frontier and Select EM ETF
iShares MSCI Germany ETF
iShares MSCI Germany Small-Cap 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 Global Min Vol Factor ETF
iShares MSCI Global Silver and Metals Miners ETF
iShares MSCI Global Sustainable Development Goals ETF
iShares MSCI Hong Kong ETF
iShares MSCI India ETF
iShares MSCI India Small-Cap ETF
iShares MSCI Indonesia ETF
iShares MSCI Ireland ETF
iShares MSCI Israel ETF
iShares MSCI Italy ETF
iShares MSCI Japan Equal Weighted ETF
iShares MSCI Japan ETF
iShares MSCI Japan Small-Cap ETF
iShares MSCI Japan Value ETF
iShares MSCI Kuwait ETF
iShares MSCI Malaysia ETF
iShares MSCI Mexico ETF
iShares MSCI Netherlands ETF
iShares MSCI New Zealand ETF
iShares MSCI Norway ETF
iShares MSCI Pacific ex Japan ETF
iShares MSCI Peru ETF
iShares MSCI Philippines ETF
iShares MSCI Poland ETF
iShares MSCI Qatar ETF
iShares MSCI Russia ETF

iShares MSCI Saudi Arabia ETF
iShares MSCI Singapore ETF
iShares MSCI South Africa ETF
iShares MSCI South Korea ETF
iShares MSCI Spain ETF
iShares MSCI Sweden ETF
iShares MSCI Switzerland ETF
iShares MSCI Taiwan ETF
iShares MSCI Thailand ETF
iShares MSCI Turkey ETF
iShares MSCI UAE ETF
iShares MSCI United Kingdom ETF
iShares MSCI United Kingdom Small-Cap ETF
iShares MSCI USA Equal Weighted ETF
iShares MSCI World ETF
Supplement to the Prospectus and the Statement of Additional
Information both dated as of December 20, 2021:
iShares MSCI China Multisector Tech ETF
Supplement to the Prospectus and the Statement of Additional
Information both dated as of December 22, 2021:
iShares Paris-Aligned Climate MSCI USA 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.
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iSHARES® CORE MSCI TOTAL
INTERNATIONAL STOCK ETF
Ticker: IXUS

Stock Exchange: Nasdaq

Investment Objective
The iShares Core MSCI Total International Stock ETF (the “Fund”) seeks to track the
investment results of an index composed of large-, mid- and small-capitalization nonU.S. equities.

Fees and Expenses
The following table describes the fees and expenses that you will incur if you buy, hold
and sell shares of the Fund. The investment advisory agreement between iShares Trust
(the “Trust”) and BlackRock Fund Advisors (“BFA”) (the “Investment Advisory
Agreement”) provides that BFA will pay all operating expenses of the Fund, except the
management fees, interest expenses, taxes, expenses incurred with respect to the
acquisition and disposition of portfolio securities and the execution of portfolio
transactions, including brokerage commissions, distribution fees or expenses, litigation
expenses and any extraordinary expenses. The Fund may incur “Acquired Fund Fees
and Expenses.” Acquired Fund Fees and Expenses reflect the Fund’s pro rata share of
the fees and expenses incurred by investing in other investment companies. The
impact of Acquired Fund Fees and Expenses is included in the total returns of the Fund.
Acquired Fund Fees and Expenses are not included in the calculation of the ratio of
expenses to average net assets shown in the Financial Highlights section of the Fund’s
prospectus (the “Prospectus”). BFA, the investment adviser to the Fund, has
contractually agreed to waive a portion of its management fees in an amount equal to
the Acquired Fund Fees and Expenses, if any, attributable to investments by the Fund
in other series of the Trust and iShares, Inc. through November 30, 2026. The
contractual waiver may be terminated prior to November 30, 2026 only upon the
written agreement of the Trust and BFA.
You may pay other fees, such as brokerage commissions and other fees to
financial intermediaries, which are not reflected in the tables and examples
below.
Annual Fund Operating Expenses
(ongoing expenses that you pay each year as a
percentage of the value of your investments)

Management
Fees

Distribution
and
Service (12b-1)
Fees

Other
Expenses 1

0.09%

None

0.00%

Acquired Fund
Fees
and Expenses1

Total Annual
Fund
Operating
Expenses

Fee Waiver1

Total Annual
Fund
Operating
Expenses
After
Fee Waiver

0.00%

0.09%

0.00%

0.09%

1

The amount rounded to 0.00%.

S-1

Example. This Example is intended to help you compare the cost of owning shares of
the Fund with the cost of investing in other funds. The Example assumes that you
invest $10,000 in the Fund for the time periods indicated and then sell all of your
shares at the end of those periods. The Example also assumes that your investment
has a 5% return each year and that the Fund’s operating expenses remain the same.
Although your actual costs may be higher or lower, based on these assumptions, your
costs would be:
1 Year

3 Years

5 Years

10 Years

$9

$29

$51

$115

Portfolio Turnover. The Fund may pay
transaction costs, such as commissions,
when it buys and sells securities (or
“turns over” its portfolio). A higher
portfolio turnover rate may indicate
higher transaction costs and may result
in higher taxes when Fund shares are
held in a taxable account. These costs,
which are not reflected in the Annual
Fund Operating Expenses or in the
Example, affect the Fund’s
performance. During the most recent
fiscal year, the Fund’s portfolio turnover
rate was 7% of the average value of its
portfolio.

Israel, Italy, Japan, Kuwait, Malaysia,
Mexico, the Netherlands, New Zealand,
Norway, Pakistan, Peru, the Philippines,
Poland, Portugal, Qatar, Russia, Saudi
Arabia, Singapore, South Africa, South
Korea, Spain, Sweden, Switzerland,
Taiwan, Thailand, Turkey, the United
Arab Emirates and the United Kingdom
(the “U.K.”) (together, the “ACWI ex US
IMI countries”). As of July 31, 2021, the
Underlying Index was composed of
6,749 securities. The Underlying Index
includes large-, mid- and smallcapitalization companies and may
change over time. As of July 31, 2021, a
significant portion of the Underlying
Index is represented by securities of
companies in the financials industry or
sector. The components of the
Underlying Index are likely to change
over time.

Principal Investment
Strategies
The Fund seeks to track the investment
results of the MSCI ACWI ex USA IMI
(the “Underlying Index”), which is a free
float-adjusted market capitalization
index designed to measure the
combined equity market performance of
developed and emerging markets
countries, excluding the U.S. As of July
31, 2021, the Underlying Index
consisted of securities from companies
in the following countries or regions:
Argentina, Australia, Austria, Belgium,
Brazil, Canada, Chile, China, Colombia,
Czechia, Denmark, Egypt, Finland,
France, Germany, Greece, Hong Kong,
Hungary, India, Indonesia, Ireland,

BFA uses a “passive” or indexing
approach to try to achieve the Fund’s
investment objective. Unlike many
investment companies, the Fund does
not try to “beat” the index it tracks and
does not seek temporary defensive
positions when markets decline or
appear overvalued.
Indexing may eliminate the chance that
the Fund will substantially outperform
the Underlying Index but also may
reduce some of the risks of active
management, such as poor security
S-2

Underlying Index before fees and
expenses of the Fund.

selection. Indexing seeks to achieve
lower costs and better after-tax
performance by aiming to keep portfolio
turnover low in comparison to actively
managed investment companies.

The Fund will invest all of its assets that
are invested in India through a wholly
owned subsidiary located in the
Republic of Mauritius (the “Subsidiary”).
BFA serves as investment adviser to
both the Fund and the Subsidiary.
Unless otherwise indicated, the term
“Fund,” as used in this Prospectus,
means the Fund and/or the Subsidiary,
as applicable.

BFA uses a representative sampling
indexing strategy to manage the Fund.
“Representative sampling” is an
indexing strategy that involves investing
in a representative sample of securities
that collectively has an investment
profile similar to that of an applicable
underlying index. The securities
selected are expected to have, in the
aggregate, investment characteristics
(based on factors such as market
capitalization and industry weightings),
fundamental characteristics (such as
return variability and yield) and liquidity
measures similar to those of an
applicable underlying index. The Fund
may or may not hold all of the securities
in the Underlying Index.

The Fund may lend securities
representing up to one-third of the value
of the Fund’s total assets (including the
value of any collateral received).
The Underlying Index is sponsored by
MSCI Inc. (the “Index Provider” or
“MSCI”), which is independent of the
Fund and BFA. The Index Provider
determines the composition and relative
weightings of the securities in the
Underlying Index and publishes
information regarding the market value
of the Underlying Index.

The Fund generally will invest at least
80% of its assets in the component
securities of its Underlying Index and in
investments that have economic
characteristics that are substantially
identical to the component securities of
its Underlying Index (i.e., depositary
receipts representing securities of the
Underlying Index) and may invest up to
20% of its assets in certain futures,
options and swap contracts, cash and
cash equivalents, including shares of
money market funds advised by BFA or
its affiliates, as well as in securities not
included in the Underlying Index, but
which BFA believes will help the Fund
track the Underlying Index. Cash and
cash equivalent investments associated
with a derivative position will be treated
as part of that position for the purposes
of calculating investments not included
in the Underlying Index. The Fund seeks
to track the investment results of the

Industry Concentration Policy. The
Fund will concentrate its investments
(i.e., hold 25% or more of its total
assets) in a particular industry or group
of industries to approximately the same
extent that the Underlying Index is
concentrated. For purposes of this
limitation, securities of the U.S.
government (including its agencies and
instrumentalities) and repurchase
agreements collateralized by U.S.
government securities are not
considered to be issued by members of
any industry.

Summary of Principal Risks
As with any investment, you could lose
all or part of your investment in the
Fund, and the Fund’s performance could
trail that of other investments. The Fund
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Concentration Risk. The Fund may be
susceptible to an increased risk of loss,
including losses due to adverse events
that affect the Fund’s investments more
than the market as a whole, to the
extent that the Fund’s investments are
concentrated in the securities and/or
other assets of a particular issuer or
issuers, country, group of countries,
region, market, industry, group of
industries, sector, market segment or
asset class.

is subject to certain risks, including the
principal risks noted below, any of
which may adversely affect the Fund’s
net asset value per share (“NAV”),
trading price, yield, total return and
ability to meet its investment objective.
The order of the below risk factors does
not indicate the significance of any
particular risk factor.
Asset Class Risk. Securities and other
assets in the Underlying Index or in the
Fund’s portfolio may underperform in
comparison to the general financial
markets, a particular financial market or
other asset classes.

Currency Risk. Because the Fund’s
NAV is determined in U.S. dollars, the
Fund’s NAV could decline if the currency
of a non-U.S. market in which the Fund
invests depreciates against the U.S.
dollar or if there are delays or limits on
repatriation of such currency. Currency
exchange rates can be very volatile and
can change quickly and unpredictably.
As a result, the Fund’s NAV may change
quickly and without warning.

Authorized Participant Concentration
Risk. Only an Authorized Participant (as
defined in the Creations and
Redemptions section of this prospectus
(the “Prospectus”)) may engage in
creation or redemption transactions
directly with the Fund, and none of
those Authorized Participants is
obligated to engage in creation and/or
redemption transactions. The Fund has
a limited number of institutions that
may act as Authorized Participants on
an agency basis (i.e., on behalf of other
market participants). To the extent that
Authorized Participants exit the
business or are unable to proceed with
creation or redemption orders with
respect to the Fund and no other
Authorized Participant is able to step
forward to create or redeem, Fund
shares may be more likely to trade at a
premium or discount to NAV and
possibly face trading halts or delisting.
Authorized Participant concentration
risk may be heightened for exchangetraded funds (“ETFs”), such as the Fund,
that invest in securities issued by nonU.S. issuers or other securities or
instruments that have lower trading
volumes.

Custody Risk. Less developed
securities markets are more likely to
experience problems with the clearing
and settling of trades, as well as the
holding of securities by local banks,
agents and depositories.
Cybersecurity Risk. Failures or
breaches of the electronic systems of
the Fund, the Fund’s adviser, distributor,
the Index Provider and other service
providers, market makers, Authorized
Participants or the issuers of securities
in which the Fund invests have the
ability to cause disruptions, negatively
impact the Fund’s business operations
and/or potentially result in financial
losses to the Fund and its shareholders.
While the Fund has established business
continuity plans and risk management
systems seeking to address system
breaches or failures, there are inherent
limitations in such plans and systems.
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business operations of companies in the
specific geographic region, causing an
adverse impact on the Fund’s
investments in, or which are exposed to,
the affected region.

Furthermore, the Fund cannot control
the cybersecurity plans and systems of
the Fund’s Index Provider and other
service providers, market makers,
Authorized Participants or issuers of
securities in which the Fund invests.

Index-Related Risk. There is no
guarantee that the Fund’s investment
results will have a high degree of
correlation to those of the Underlying
Index or that the Fund will achieve its
investment objective. Market
disruptions and regulatory restrictions
could have an adverse effect on the
Fund’s ability to adjust its exposure to
the required levels in order to track the
Underlying Index. Errors in index data,
index computations or the construction
of the Underlying Index in accordance
with its methodology may occur from
time to time and may not be identified
and corrected by the Index Provider for
a period of time or at all, which may
have an adverse impact on the Fund and
its shareholders. Unusual market
conditions may cause the Index
Provider to postpone a scheduled
rebalance, which could cause the
Underlying Index to vary from its normal
or expected composition.

Equity Securities Risk. Equity
securities are subject to changes in
value, and their values may be more
volatile than those of other asset
classes. The Underlying Index is
composed of common stocks, which
generally subject their holders to more
risks than preferred stocks and debt
securities because common
stockholders’ claims are subordinated
to those of holders of preferred stocks
and debt securities upon the bankruptcy
of the issuer.
Financials Sector Risk. Performance of
companies in the financials sector may
be adversely impacted by many factors,
including, among others, changes in
government regulations, economic
conditions, and interest rates, credit
rating downgrades, and decreased
liquidity in credit markets. The extent to
which the Fund may invest in a company
that engages in securities-related
activities or banking is limited by
applicable law. The impact of changes in
capital requirements and recent or
future regulation of any individual
financial company, or of the financials
sector as a whole, cannot be predicted.
In recent years, cyberattacks and
technology malfunctions and failures
have become increasingly frequent in
this sector and have caused significant
losses to companies in this sector,
which may negatively impact the Fund.

Infectious Illness Risk. An outbreak of
an infectious respiratory illness, COVID19, caused by a novel coronavirus has
resulted in travel restrictions, disruption
of healthcare systems, prolonged
quarantines, cancellations, supply chain
disruptions, lower consumer demand,
layoffs, ratings downgrades, defaults
and other significant economic impacts.
Certain markets have experienced
temporary closures, extreme volatility,
severe losses, reduced liquidity and
increased trading costs. These events
will have an impact on the Fund and its
investments and could impact the
Fund’s ability to purchase or sell
securities or cause elevated tracking
error and increased premiums or

Geographic Risk. A natural disaster
could occur in a geographic region in
which the Fund invests, which could
adversely affect the economy or the
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discounts to the Fund’s NAV. Other
infectious illness outbreaks in the future
may result in similar impacts.

MAY LEAD TO THE FUND’S SHARES
TRADING AT A PREMIUM OR DISCOUNT
TO NAV.

Issuer Risk. The performance of the
Fund depends on the performance of
individual securities to which the Fund
has exposure. Changes in the financial
condition or credit rating of an issuer of
those securities may cause the value of
the securities to decline.

National Closed Market Trading Risk.
To the extent that the underlying
securities and/or other assets held by
the Fund trade on foreign exchanges or
in foreign markets that may be closed
when the securities exchange on which
the Fund’s shares trade is open, there
are likely to be deviations between the
current price of such an underlying
security and the last quoted price for
the underlying security (i.e., the Fund’s
quote from the closed foreign
market). The impact of a closed foreign
market on the Fund is likely to be
greater where a large portion of the
Fund’s underlying securities and/or
other assets trade on that closed
foreign market or when the foreign
market is closed for unscheduled
reasons. These deviations could result
in premiums or discounts to the Fund’s
NAV that may be greater than those
experienced by other ETFs.

Large-Capitalization Companies Risk.
Large-capitalization companies may be
less able than smaller capitalization
companies to adapt to changing market
conditions. Large-capitalization
companies may be more mature and
subject to more limited growth potential
compared with smaller capitalization
companies. During different market
cycles, the performance of largecapitalization companies has trailed the
overall performance of the broader
securities markets.
Management Risk. As the Fund will not
fully replicate the Underlying Index, it is
subject to the risk that BFA’s
investment strategy may not produce
the intended results.

Non-U.S. Securities Risk. Investments
in the securities of non-U.S. issuers are
subject to the risks associated with
investing in those non-U.S. markets,
such as heightened risks of inflation or
nationalization. The Fund may lose
money due to political, economic and
geographic events affecting issuers of
non-U.S. securities or non-U.S. markets.
In addition, non-U.S. securities markets
may trade a small number of securities
and may be unable to respond
effectively to changes in trading volume,
potentially making prompt liquidation of
holdings difficult or impossible at times.
The Fund is specifically exposed to
Asian Economic Risk and European
Economic Risk.

Market Risk. The Fund could lose
money over short periods due to shortterm market movements and over
longer periods during more prolonged
market downturns. Local, regional or
global events such as war, acts of
terrorism, the spread of infectious
illness or other public health issues,
recessions, or other events could have a
significant impact on the Fund and its
investments and could result in
increased premiums or discounts to the
Fund’s NAV.
Market Trading Risk. The Fund faces
numerous market trading risks,
including the potential lack of an active
market for Fund shares, losses from
trading in secondary markets, periods of
high volatility and disruptions in the
creation/redemption process. ANY OF
THESE FACTORS, AMONG OTHERS,

Operational Risk. The Fund is exposed
to operational risks arising from a
number of factors, including, but not
limited to, human error, processing and
communication errors, errors of the
Fund’s service providers, counterparties
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volatility and pricing anomalies resulting
from governmental influence, a lack of
publicly available information and/or
political and social instability. Chinese
companies are also subject to the risk
that Chinese authorities can intervene
in their operations and structure.
Internal social unrest or confrontations
with neighboring countries, including
military conflicts in response to such
events, may also disrupt economic
development in China and result in a
greater risk of currency fluctuations,
currency non-convertibility, interest rate
fluctuations and higher rates of
inflation.

or other third parties, failed or
inadequate processes and technology
or systems failures. The Fund and BFA
seek to reduce these operational risks
through controls and procedures.
However, these measures do not
address every possible risk and may be
inadequate to address significant
operational risks.
Passive Investment Risk. The Fund is
not actively managed, and BFA generally
does not attempt to take defensive
positions under any market conditions,
including declining markets.
Privatization Risk. Some countries in
which the Fund invests have privatized,
or have begun the process of
privatizing, certain entities and
industries. Privatized entities may lose
money or be re-nationalized.

China has experienced security
concerns, such as terrorism and
strained international relations.
Additionally, China is alleged to have
participated in state-sponsored
cyberattacks against foreign companies
and foreign governments. Actual and
threatened responses to such activity
and strained international relations,
including purchasing restrictions,
sanctions, tariffs or cyberattacks on the
Chinese government or Chinese
companies, may impact China’s
economy and Chinese issuers of
securities in which the Fund invests.
Incidents involving China’s or the
region’s security may cause uncertainty
in Chinese markets and may adversely
affect the Chinese economy and the
Fund’s investments. Export growth
continues to be a major driver of
China’s rapid economic growth.
Reduction in spending on Chinese
products and services, institution of
additional tariffs or other trade barriers
(including as a result of heightened
trade tensions or a trade war between
China and the U.S., or in response to
actual or alleged Chinese cyber activity)
or a downturn in any of the economies
of China’s key trading partners may
have an adverse impact on the Chinese
economy.

Reliance on Trading Partners Risk.
The Fund invests in countries or regions
whose economies are heavily
dependent upon trading with key
partners. Any reduction in this trading
may have an adverse impact on the
Fund’s investments. Through its
holdings of securities of certain issuers,
the Fund is specifically exposed to
Asian Economic Risk, European
Economic Risk and U.S. Economic
Risk.
Risk of Investing in China.
Investments in Chinese securities,
including certain Hong Kong-listed and
U.S.-listed securities, subject the Fund
to risks specific to China. China may be
subject to considerable degrees of
economic, political and social instability.
China is an emerging market and
demonstrates significantly higher
volatility from time to time in
comparison to developed markets. Over
the last few decades, the Chinese
government has undertaken reform of
economic and market practices and has
expanded the sphere of private
ownership of property in China.
However, Chinese markets generally
continue to experience inefficiency,
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Risk of Investing in Emerging
Markets. Investments in emerging
market issuers may be subject to a
greater risk of loss than investments in
issuers located or operating in more
developed markets. Emerging markets
may be more likely to experience
inflation, political turmoil and rapid
changes in economic conditions than
more developed markets. Companies in
many emerging markets are not subject
to the same degree of regulatory
requirements, accounting standards or
auditor oversight as companies in more
developed countries, and as a result,
information about the securities in
which the Fund invests may be less
reliable or complete. Emerging markets
often have less reliable securities
valuations and greater risk associated
with custody of securities than
developed markets. There may be
significant obstacles to obtaining
information necessary for investigations
into or litigation against companies and
shareholders may have limited legal
remedies. The Fund is not actively
managed and does not select
investments based on investor
protection considerations.

Chinese companies, including Chinese
companies that are listed on U.S.
exchanges, are not subject to the same
degree of regulatory requirements,
accounting standards or auditor
oversight as companies in more
developed countries. As a result,
information about the Chinese
securities in which the Fund invests may
be less reliable or complete. Chinese
companies with securities listed on U.S.
exchanges may be delisted if they do
not meet U.S. accounting standards and
auditor oversight requirements, which
would significantly decrease the
liquidity and value of the securities.
There may be significant obstacles to
obtaining information necessary for
investigations into or litigation against
Chinese companies, and shareholders
may have limited legal remedies. The
Fund is not actively managed and does
not select investments based on
investor protection considerations.
Risk of Investing in Developed
Countries. The Fund’s investment in
developed country issuers may subject
the Fund to regulatory, political,
currency, security, economic and other
risks associated with developed
countries. Developed countries tend to
represent a significant portion of the
global economy and have generally
experienced slower economic growth
than some less developed countries.
Certain developed countries have
experienced security concerns, such as
terrorism and strained international
relations. Incidents involving a country’s
or region’s security may cause
uncertainty in its markets and may
adversely affect its economy and the
Fund’s investments. In addition,
developed countries may be adversely
impacted by changes to the economic
conditions of certain key trading
partners, regulatory burdens, debt
burdens and the price or availability of
certain commodities.

Risk of Investing in India. Investments
in Indian issuers involve risks that are
specific to India, including legal,
regulatory, political, currency and
economic risks. Political and legal
uncertainty, greater government control
over the economy, currency fluctuations
or blockage, and the risk of
nationalization or expropriation of
assets may result in higher potential for
losses. The securities markets in India
are relatively underdeveloped and may
subject the Fund to higher transaction
costs or greater uncertainty than
investments in more developed
securities markets.
Risk of Investing in Russia. Investing
in Russian securities involves significant
risks, including legal, regulatory,
currency and economic risks that are
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and instability as a result of religious,
ethnic and/or socioeconomic unrest.
There remains the possibility that
instability in the larger Middle East
region could adversely impact the
economy of Saudi Arabia, and there is
no assurance of political stability in
Saudi Arabia.

specific to Russia. In addition, investing
in Russian securities involves risks
associated with the settlement of
portfolio transactions and loss of the
Fund’s ownership rights in its portfolio
securities as a result of the system of
share registration and custody in
Russia. A number of jurisdictions,
including the U.S., Canada and the
European Union (the “EU”), have
imposed economic sanctions on certain
Russian individuals and Russian
corporate entities. Additionally, Russia
is alleged to have participated in statesponsored cyberattacks against foreign
companies and foreign governments.
Actual and threatened responses to
such activity, including purchasing
restrictions, sanctions, tariffs or
cyberattacks on the Russian
government or Russian companies, may
impact Russia’s economy and Russian
issuers of securities in which the Fund
invests.

Saudi Arabia Broker Risk. There are a
number of different ways of conducting
transactions in equity securities in the
Saudi Arabian market. The Fund
generally expects to conduct its
transactions in a manner in which the
Fund would not be limited by Saudi
Arabian regulations to a single broker.
However, there may be a limited
number of brokers who can provide
services to the Fund, which may have an
adverse impact on the prices, quantity
or timing of Fund transactions.
Securities Lending Risk. The Fund may
engage in securities lending. Securities
lending involves the risk that the Fund
may lose money because the borrower
of the loaned securities fails to return
the securities in a timely manner or at
all. The Fund could also lose money in
the event of a decline in the value of
collateral provided for loaned securities
or a decline in the value of any
investments made with cash collateral.
These events could also trigger adverse
tax consequences for the Fund.

Risk of Investing in Saudi Arabia. The
ability of foreign investors (such as the
Fund) to invest in the securities of Saudi
Arabian issuers is relatively new. Such
ability could be restricted by the Saudi
Arabian government at any time, and
unforeseen risks could materialize with
respect to foreign ownership in such
securities. The economy of Saudi Arabia
is dominated by petroleum exports. A
sustained decrease in petroleum prices
could have a negative impact on all
aspects of the economy. Investments in
the securities of Saudi Arabian issuers
involve risks not typically associated
with investments in securities of issuers
in more developed countries that may
negatively affect the value of the Fund’s
investments. Such heightened risks may
include, among others, expropriation
and/or nationalization of assets,
restrictions on and government
intervention in international trade,
confiscatory taxation, political
instability, including authoritarian and/
or military involvement in governmental
decision making, armed conflict, crime

Security Risk. Some countries and
regions in which the Fund invests have
experienced security concerns, such as
terrorism and strained international
relations. Incidents involving a country’s
or region’s security may cause
uncertainty in its markets and may
adversely affect its economy and the
Fund’s investments.
Structural Risk. The countries in which
the Fund invests may be subject to
considerable degrees of economic,
political and social instability.
Tracking Error Risk. The Fund may be
subject to tracking error, which is the
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2017, which may result in higher taxes
and/or lower returns for the Fund. After
April 1, 2017, the Fund may continue to
invest in the Subsidiary until an
alternative method for investing in the
securities of Indian issuers is selected.
Further, Mauritius has not notified its
tax treaty with India as a Covered Tax
Agreement (“CTA”) for purposes of the
Multilateral Instrument to Implement
Tax Treaty Related Measures to Prevent
BEPS (the “MLI”). Therefore the MLI will
not apply to the DTAA. India and
Mauritius may again renegotiate the
DTAA, which could impact the returns
received by the Fund on its investments.

divergence of the Fund’s performance
from that of the Underlying Index.
Tracking error may occur because of
differences between the securities and
other instruments held in the Fund’s
portfolio and those included in the
Underlying Index, pricing
differences (including, as applicable,
differences between a security’s price
at the local market close and the Fund’s
valuation of a security at the time of
calculation of the Fund’s NAV),
transaction costs incurred by the Fund,
the Fund’s holding of uninvested cash,
differences in timing of the accrual of or
the valuation of dividends or interest
received by the Fund or distributions
paid to the Fund’s shareholders, the
requirements to maintain pass-through
tax treatment, portfolio transactions
carried out to minimize the distribution
of capital gains to shareholders,
acceptance of custom baskets, changes
to the Underlying Index or the costs to
the Fund of complying with various new
or existing regulatory requirements. This
risk may be heightened during times of
increased market volatility or other
unusual market conditions. Tracking
error also may result because the Fund
incurs fees and expenses, while the
Underlying Index does not. Tracking
error may occur due to differences
between the methodologies used in
calculating the value of the Underlying
Index and determining the Fund’s NAV.
A fund that seeks to track an index that
contains a large number of securities
may experience a higher level of
tracking error than a more narrow
index.

Valuation Risk. The price the Fund
could receive upon the sale of a security
or other asset may differ from the
Fund’s valuation of the security or other
asset and from the value used by the
Underlying Index, particularly for
securities or other assets that trade in
low volume or volatile markets or that
are valued using a fair value
methodology as a result of trade
suspensions or for other reasons. In
addition, the value of the securities or
other assets in the Fund’s portfolio may
change on days or during time periods
when shareholders will not be able to
purchase or sell the Fund’s shares.
Authorized Participants who purchase or
redeem Fund shares on days when the
Fund is holding fair-valued securities
may receive fewer or more shares, or
lower or higher redemption proceeds,
than they would have received had the
Fund not fair-valued securities or used a
different valuation methodology. The
Fund’s ability to value investments may
be impacted by technological issues or
errors by pricing services or other thirdparty service providers.

Treaty/Tax Risk. The Fund and the
Subsidiary rely on the Double Tax
Avoidance Agreement between India
and Mauritius (“DTAA”) for relief from
certain Indian taxes. The DTAA has been
renegotiated and as such, treaty relief is
reduced or not available on investments
in securities made on or after April 1,

S-10

Performance Information
The bar chart and table that follow show how the Fund has performed on a calendar
year basis and provide an indication of the risks of investing in the Fund. Both assume
that all dividends and distributions have been reinvested in the Fund. Past performance
(before and after taxes) does not necessarily indicate how the Fund will perform in the
future. If BFA had not waived certain Fund fees during certain periods, the Fund’s
returns would have been lower.
Year by Year Returns1 (Years Ended December 31)
45%
28.08%

30%

21.85%
15.85%

11.14%

15%

4.66%

0%
-3.96%

-15%

-4.62%
-14.55%

-30%
2013
1

2014

2015

2016

2017

2018

2019

2020

The Fund’s year-to-date return as of September 30, 2021 was 6.39%.

The best calendar quarter return during the periods shown above was 17.21% in the
4th quarter of 2020; the worst was -24.11% in the 1st quarter of 2020.
Updated performance information, including the Fund’s current NAV, may be obtained
by visiting our website at www.iShares.com or by calling 1-800-iShares (1-800-4742737) (toll free).
Average Annual Total Returns
(for the periods ended December 31, 2020)

(Inception Date: 10/18/2012)
Return Before Taxes
Return After Taxes on Distributions2
Return After Taxes on Distributions and Sale of Fund
Shares2
MSCI ACWI ex USA IMI (Index returns do not reflect
deductions for fees, expenses, or taxes)
2

One Year

Five Years

Since Fund
Inception

11.14%
10.71%

9.18%
8.58%

6.65%
6.09%

7.00%

7.23%

5.28%

11.12%

8.98%

6.54%

After-tax returns in the table above are calculated using the historical highest individual
U.S. federal marginal income tax rates and do not reflect the impact of state or local taxes.
Actual after-tax returns depend on an investor’s tax situation and may differ from those
shown, and after-tax returns shown are not relevant to tax-exempt investors or investors
who hold shares through tax-deferred arrangements, such as 401(k) plans or individual
retirement accounts (“IRAs”). Fund returns after taxes on distributions and sales of Fund
shares are calculated assuming that an investor has sufficient capital gains of the same
character from other investments to offset any capital losses from the sale of Fund shares.
As a result, Fund returns after taxes on distributions and sales of Fund shares may exceed
Fund returns before taxes and/or returns after taxes on distributions.
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Management

Tax Information

Investment Adviser. BlackRock Fund
Advisors.

The Fund intends to make distributions
that may be taxable to you as ordinary
income or capital gains, unless you are
investing through a tax-deferred
arrangement such as a 401(k) plan or
an IRA, in which case, your distributions
generally will be taxed when withdrawn.

Portfolio Managers. Jennifer Hsui, Alan
Mason, Greg Savage and Amy Whitelaw
(the “Portfolio Managers”) are primarily
responsible for the day-to-day
management of the Fund. Each Portfolio
Manager supervises a portfolio
management team. Ms. Hsui and Mr.
Savage have been Portfolio Managers of
the Fund since 2012. Mr. Mason has
been a Portfolio Manager of the Fund
since 2016. Ms. Whitelaw has been a
Portfolio Manager of the Fund since
2018.

Payments to Broker-Dealers
and Other Financial
Intermediaries
If you purchase shares of the Fund
through a broker-dealer or other
financial intermediary (such as a bank),
BFA or other related companies may
pay the intermediary for marketing
activities and presentations, educational
training programs, conferences, the
development of technology platforms
and reporting systems or other services
related to the sale or promotion of the
Fund. These payments may create a
conflict of interest by influencing the
broker-dealer or other intermediary and
your salesperson to recommend the
Fund over another investment. Ask your
salesperson or visit your financial
intermediary’s website for more
information.

Purchase and Sale of Fund
Shares
The Fund is an ETF. Individual shares of
the Fund may only be bought and sold in
the secondary market through a brokerdealer. Because ETF shares trade at
market prices rather than at NAV,
shares may trade at a price greater than
NAV (a premium) or less than NAV (a
discount). An investor may incur costs
attributable to the difference between
the highest price a buyer is willing to
pay to purchase shares of the Fund (bid)
and the lowest price a seller is willing to
accept for shares of the Fund (ask)
when buying or selling shares in the
secondary market (the “bid-ask
spread”).
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