
A watershed moment in bond investing is occurring and the opportunity is profound. After last year — the 
most challenging bond market in decades — yields are back across most fixed income sectors. 

Not only has it been true that ‘yields are back’ but the notion of ‘bonds as ballast’ has begun to reappear 
after going missing in action, particularly during 2022. The role of bonds as a potential diversifier to riskier 
assets is returning as a fundamental element of portfolio construction. This new macro regime requires 
rotation within all portfolios, and within multi-asset portfolios we now estimate the shift back to fixed 
income needed to be as much as 10% based on a strategic 10-year investment horizon.1

While fixed income investors have a range of vehicle choices, the desire for transparency, access, liquidity 
and efficiency is driving ever greater numbers to turn to bond exchange traded funds (ETFs) to retool and 
refocus portfolios as they navigate this rapidly changing bond market. 

iBONDS ETFs
AN ALTERNATIVE FOR INDIVIDUAL BONDS

Fixed income: capturing the comeback !
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Introducing

iBonds ETFs are an innovative suite of fixed income funds that hold a diversified portfolio of bonds 
with similar maturity dates. Each iBonds ETF will distribute a final pay-out in their stated maturity year

iBonds ETFs

Mature like a bond
iBonds ETFs have a specified 
maturity date. The ETFs repay a 
final pay out at maturity, similar 
to traditional bonds.

Trade like a stock
iBonds ETFs can be bought 
and sold like a share of stock, 
giving flexibility to trade in 
and out over time.

Diversify like a fund
iBonds ETFs provide a diversified 
bond exposure to a desired asset 
class in a single trade.

iBonds ETFs are designed to:

iBonds can be an alternative for individual bonds  as the ETF can 
enable:
iBonds can be an alternative for individual bonds

GREATER ACCESS TO BOND MARKETS
iBonds ETFs trade on an exchange, giving all type  of investors access to bond markets 
(traditionally difficult to navigate). 

1.
ABILITY TO PICK POINTS IN TIME
iBonds ETFs offer an exposure to multiple bonds that mature in the calendar year of the 
fund's name, allowing you to target specific points on the yield curve.

2.
GREATER DIVERSIFICATION
iBonds ETFs track an underlying index and offer a diversified exposure to multiple bonds, 
across various sectors and countries.

3.

1
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Source: BlackRock, September 2023. 1Allocation difference between the average portfolio collected by 
BlackRock Portfolio Consulting EMEA during 2021 (663) and 2022 (641) and BlackRock’s EMEA iSAA
produced by BII Portfolio Research Group-built scenario-based optimiser run with target risk of 9.2% 
leveraging capital market assumptions as of 30/06/23 with a 10-year investment horizon. 
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iBonds ETFs as an alternative for individual bonds

To illustrate quantitively the benefit of holding an iBonds ETF over individual bonds, we 
provide an example case study that compares the characteristics of the EUR IG December 
2026 iBonds ETF (IB26) with a basket of 22 individual bonds that have similar maturity date, 
region and geographical exposures.

We observe that versus the bond basket, the iBonds ETF (IB26) has less risk and duration 
alongside improved diversification for a marginal sacrifice in yield.

Seeking better portfolio diversification can lead to lower risk and improved 
outcomes in stress scenarios

An iBonds ETF could help to target similar yield, duration and credit quality metrics 
whilst achieving greater diversification and accessibility to bonds 
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Source: BlackRock, Aladdin, as of 31 August 2023. There is no guarantee that stress testing 
will eliminate the risk of investing in this fund or strategy nor that the Profit & Loss 
movements depicted in the stress testing will replicate in the future. *T-costs are based on 
average round-trip bid-ask spreads observed for a €10mn  portfolio trade in the market during 
August 2023. The timing and pricing arrangements with the executing broker of choice is the 
sole responsibility of the recipient. This content is for information only, is indicative in nature, 
and no assurance is given that execution on these terms will be achieved.
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Blackrock portfolio consulting: Fixed Income Service 
Offering

Source; BlackRock, Sep 23. All charts for illustrative purposes only.

BPAS is a team of experienced portfolio consultants who use the power of Aladdin® to help our 

clients achieve their investment objectives. We offer complimentary portfolio consulting 

services tailored for fixed income investors who want to retain control of asset allocation and 

implementation decisions according to their needs at every step of the ‘whole portfolio’ 

evolution.

Please see our service offering below and speak to your BlackRock sales representative to ask 

for a BPAS Consultation.

Service Offering 1: Holistic 
Multi-Asset Analysis

Service Offering 2: Fixed 
Income Deep-Dive Analysis

Service Offering 3: Robust 
Optimisation

Assess your existing portfolio and the impact of product changes
Evolve your strategic asset 

allocation

Through a report designed for a 
multi-asset portfolio

Through a report designed to 
deep-dive further into fixed 

income

Through robust optimisation 
using BlackRock’s Capital Market 

Assumptions

Client provides: Portfolio ISINs 
and weights covering both funds 

and single-line exposures

Client provides: Portfolio ISINs 
and weights broken down into 

single-line bond exposures only

Client provides: Asset class 
exposures for consideration, 

investment horizon, target 
portfolio risk/return

This offering is supported by thought leadership and opportunities to partner with

BPAS for recurrent portfolio analysis.

Portfolio Insights 
& Peer Reviews

Blending Case 
Studies

Sustainable Case 
Studies

Single Line to 
ETFs

FOR PROFESSIONAL CLIENTS /  QUALIFIED CLIENTS / QUALIFIED INVESTORS ONLY
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Discover iBonds ETFs UCITS suite 

Source: BlackRock and Bloomberg. As of 31 August 2023. 

Fund name Ticker Index TER
Base 

currency
ISIN

Asset 
class

Maturity 
year 

SFDR 
classification

iShares iBonds Dec 2025 
Term $ Treasury 
UCITS ETF

IT25
ICE December 2025 

Maturity US 
Treasury UCITS Index

10 bps USD IE000U99N3V1
US 

Treasury
2025 Article 6

iShares iBonds Dec 2025 
Term $ Corp UCITS ETF

ID25
BBG MSCI December 2025 

Maturity USD Corporate 
ESG Screened Index

12 bps USD IE0000X2DXK3
IG 

Corporate
2025 Article 8

iShares iBonds Dec 2025 
Term € Corp UCITS ETF

IB25
BBG MSCI December 2025 

Maturity EUR Corporate 
ESG Screened Index

12 bps EUR IE000GUOATN7
IG 

Corporate
2025 Article 8

iShares iBonds Dec 2026 
Term $ Corp UCITS ETF

ID26

Bloomberg MSCI 
December 2026 Maturity 

USD Corporate ESG 
Screened Index

12 bps USD IE0007UPSEA3
IG 

Corporate
2026 Article 8

iShares iBonds Dec 2026 
Term € Corp UCITS ETF

IB26

Bloomberg MSCI 
December 2026 Maturity 

Euro Corporate ESG 
Screened Index

12 bps EUR IE000SIZJ2B2
IG 

Corporate
2026 Article 8

iShares iBonds Dec 2027 
Term $ Corp UCITS ETF​

ID27
BBG MSCI December 2027 

Maturity USD Corporate 
ESG Screened Index

12 bps USD IE000I1D7D10
IG 

Corporate
2027 Article 8

iShares iBonds Dec 2027 
Term € Corp UCITS ET

IB27
BBG MSCI December 2027 

Maturity EUR Corporate 
ESG Screened Index

12 bps EUR IE000ZOI8OK5
IG 

Corporate
2027 Article 8

iShares iBonds Dec 2028 
Term $ Corp UCITS ETF

ID28

Bloomberg MSCI 
December 2028 Maturity 

USD Corporate ESG 
Screened Index

12 bps USD IE0000VITHT2
IG 

Corporate
2028 Article 8

iShares iBonds Dec 2028 
Term € Corp UCITS ETF

IB28

Bloomberg MSCI 
December 2028 Maturity 

Euro Corporate ESG 
Screened Index

12 bps EUR IE000264WWY0
IG 

Corporate
2028 Article 8

FOR PROFESSIONAL CLIENTS /  QUALIFIED CLIENTS / QUALIFIED INVESTORS ONLY
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5

MDS Definitions
Higher Inflation & Climate Policy

There is no guarantee that stress testing will eliminate the risk of investing in this fund 
or strategy nor that the Profit & Loss movements depicted in the stress testing will 
replicate in the future.

Scenarios:

Bumpy Energy Rebalance: Inflation in elevated, driven by greater government spending 
and infrastructure investments from US President Joe Biden's "Build Back Better" plan, as 
well as increased demand for energy in the cold winter months. Energy supply-demand 
imbalances lead to temporary risky asset sell-off and dispersion among sectors.

Tipping Point Stagflation: Geopolitical tensions and organic energy supply shocks, 
coupled with excess demand n the winter push energy prices and broad inflation higher. 
Global growth decelerates given expectations of tighter monetary policy and increased 
COVID-19 lockdown fears during the winter.

Scenario Calibration*

*This is an abbreviated list of policy variables. **Numbers based on monthly volatility using 126 day half-life. Fixed Income 
shocks are expressed as changes (in bps) to yields. Equity shocks are expressed as changes (in %) to price return.

Source: Based on BlackRock Market Driven Scenarios (MDS), developed by the Risk & Quantitative Analysis team (RQA). 
BlackRock Aladdin, as at 28/04/2023.

Bumpy Energy Rebalance Tipping Point Stagflation

Scenario Calibration Energy commodities rally, with natural gas 
leading and coal up less on 
decarbonisation policies, US rates sell-off 
and the yield curve steepens on 
anticipated tapering and higher inflation 
expectations, particularly in the long term. 
Inflation and inflation expectations rise 
from higher energy prices. Equities sell-off 
broadly. Industries with heavy reliance on 
coal, such as transportation and steel
production, underperform in the face of 
higher costs and lower investment. Energy 
storage outperforms.

Equities sell-off sharply and HY spreads 
widen on the back of slowing growth. US 
rates sell-off and the yield curve flattens 
on higher inflation expectations, 
particularly in the short-term. Inflation and 
inflation
expectations rise, driven by higher energy 
costs due to supply shortages in Europe. 
Oil prices rise on the back of increased 
demand and tighter supply.

Factors & Corresponding 
Shock
*
( ) = Shock in terms of 
monthly σ **

MSCI World: -8% (-2.7σ)
World Transportation: -10% (-5.0σ)
World Steel: -20% (-3.8σ)
World Fuels Refining Storage: +10%(3.3σ)
US TSY 2Y: 5bps (0.6σ)
US TSY 10Y: 40bps (2.2σ)
US TSY 30Y: 50bps (2.6σ)
US IG Market: 15bps (2.2σ)
US HY Market:60bps (2.9σ)
US HY Metals - US HY Market: 40bps 
(3.0σ)
DXY: +5% (3.5σ)
USD Inf 10Y: 40bps (2.6σ)
Natural Gas: +50% (3.3σ)
Brent Crude:: +50% (6.3σ)
COAL ICE Rotters: +30% (2.3σ)

MSCI World: -20% (-6.7σ)
World Transportation: -5% (-2.5σ)
World Distrubuted Net Catalog Multi 
Retail: -5%
(-3.3σ)
US TSY 2Y: 50bps (5.7σ)
US TSY 10Y: 25bps (1.4σ)
US TSY 30Y: 10bps (0.5σ)
US IG Market: 20bps (3.2σ)
US HY Market: 75bps (3.6σ)
EMBI Global: 75bps (4.5σ)
EUR/USD: -5% (-3.2σ)
USD Inf 2Y: 50bps (1.7σ)
EUR Inf 2Y: 50bps (2.6σ)
Brent Crude: +60% (7.5σ)
Gold COMEX: +15% (3.6σ)
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RISK WARNINGS

This document is marketing material: Before investing please read the Prospectus and the PRIIPs 
KID available on www.blackrock.com/it, which contain a summary of investors’ rights.

Investors should refer to the prospectus or offering documentation for the funds full list of 
risks.

Capital at risk. The value of investments and the income from them can fall as well as rise and are 
not guaranteed. Investors may not get back the amount originally invested.

Past performance is not a reliable indicator of current or future results and should not be the sole 
factor of consideration when selecting a product or strategy.

Changes in the rates of exchange between currencies may cause the value of investments to 
diminish or increase. Fluctuation may be particularly marked in the case of a higher volatility fund 
and the value of an investment may fall suddenly and substantially. Levels and basis of taxation 
may change from time to time.

BlackRock has not considered the suitability of this investment against your individual needs and 
risk tolerance. The data displayed provides summary information. Investment should be made on 
the basis of the relevant Prospectus which is available from the manager.

The products mentioned in this document are intended for information purposes only and do not 
constitute investment advice or an offer to sell or a solicitation of an offer to buy the securities 
described within. This document may not be distributed without authorisation from BlackRock.

Product Risks
iShares iBonds Dec 2025 Term $ Treasury UCITS ETF USD (Dist)
Credit Risk (Fixed income), Counterparty Risk, Defined Term Fund Risk, Liquidity Risk
iShares iBonds Dec 2025 Term $ Corp UCITS ETF USD (Dist)
Credit Risk (Fixed income),, Defined Term Fund Risk, ESG Screening Risk (ETF), Liquidity Risk
iShares iBonds Dec 2025 Term € Corp UCITS ETF EUR (Dist)
Credit Risk (Fixed income), Counterparty Risk, Defined Term Fund Risk, ESG Screening Risk (ETF), 
Liquidity Risk
iShares iBonds Dec 2026 Term $ Corp UCITS ETF USD (Dist)
Credit Risk (Fixed income), Counterparty Risk, Defined Term Fund Risk, ESG Screening Risk (ETF), 
Liquidity Risk
iShares iBonds Dec 2026 Term € Corp UCITS ETF EUR (Dist)
Credit Risk (Fixed income), Counterparty Risk, Defined Term Fund Risk, ESG Screening Risk (ETF), 
Liquidity Risk
iShares iBonds Dec 2027 Term $ Corp UCITS ETF USD (Dist)​
Credit Risk (Fixed income), Counterparty Risk, Defined Term Fund Risk, ESG Screening Risk (ETF), 
Liquidity Risk
iShares iBonds Dec 2027 Term € Corp UCITS ETF EUR (Dist)
Credit Risk (Fixed income), Counterparty Risk, Defined Term Fund Risk, ESG Screening Risk (ETF), 
Liquidity Risk

FOR PROFESSIONAL CLIENTS / QUALIFIED INVESTORS / 
QUALIFIED CLIENTS ONLYD
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iShares iBonds Dec 2028 Term $ Corp UCITS ETF USD (Dist)
Credit Risk (Fixed income), Counterparty Risk, Defined Term Fund Risk, ESG Screening Risk (ETF), 
Liquidity Risk
iShares iBonds Dec 2028 Term € Corp UCITS ETF EUR (Dist)
Credit Risk (Fixed income), Counterparty Risk, Defined Term Fund Risk, ESG Screening Risk (ETF), 
Liquidity Risk

Description of Product Risks

Counterparty Risk
The insolvency of any institutions providing services such as safekeeping of assets or acting as 

counterparty to derivatives or other instruments, may expose the Share Class to financial loss.

Credit Risk (Generic)
The issuer of a financial asset held within the Fund may not pay income or repay capital to the 
Fund when due.

Credit Risk (Fixed Income)
Credit risk, changes to interest rates and/or issuer defaults will have a significant impact on the 
performance of fixed income securities. Potential or actual credit rating downgrades may increase 
the level of risk.

Defined Term Fund Risk
The Fund may be more concentrated in certain industries or sectors than a fund that tracks a 
broader index. The composition and risk and reward profile of the Fund will be different during its 
last year as the corporate bonds mature. The Fund may not be suitable for new investment in its 
final year or in the period approaching its final year.

ESG Screening Risk (ETF)
The benchmark index only excludes companies engaging in certain activities inconsistent with 
ESG criteria if such activities exceed the thresholds determined by the index provider. Investors 
should therefore make a personal ethical assessment of the benchmark index’s ESG screening 
prior to investing in the Fund. Such ESG screening may adversely affect the value of the Fund’s 
investments compared to a fund without such screening.

Liquidity Risk
The Fund’s investments may have low liquidity which often causes the value of these investments 
to be less predictable. In extreme cases, the Fund may not be able to realise the investment at the 
latest market price or at a price considered fair.

FOR PROFESSIONAL CLIENTS / QUALIFIED INVESTORS / 
QUALIFIED CLIENTS ONLYD
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This material is for distribution to Professional Clients (as defined by the Financial Conduct 
Authority or MiFID Rules) only and should not be relied upon by any other persons.

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

In the European Economic Area (EEA): this is issued by BlackRock (Netherlands) B.V. is 
authorised and regulated by the Netherlands Authority for the Financial Markets. Registered 
office Amstelplein 1, 1096 HA, Amsterdam, Tel: 020 – 549 5200, Tel: 31-20-549-5200. Trade 
Register No. 17068311 For your protection telephone calls are usually recorded.

In Italy: For information on investor rights and how to raise complaints please go to 
https://www.blackrock.com/corporate/compliance/investor-right available in Italian.
iShares plc, iShares II plc, iShares III plc, iShares IV plc, iShares V plc, iShares VI plc and iShares VII 
plc (together 'the Companies') are open-ended investment companies with variable capital having 
segregated liability between their funds organised under the laws of Ireland and authorised by the 
Central Bank of Ireland.

Further information about the Fund and the Share Class, such as details of the key underlying 
investments of the Share Class and share prices, is available on the iShares website at 
www.ishares.com or by calling +44 (0)845 357 7000 or from your broker or financial adviser. The 
indicative intra-day net asset value of the Share Class is available at http://deutsche-boerse.com 
and/or http://www.reuters.com. A UCITS ETF’s units / shares that have been acquired on the 
secondary market cannot usually be sold directly back to the UCITS ETF itself. Investors who are 
not Authorised Participants must buy and sell shares on a secondary market with the assistance 
of an intermediary (e.g. a stockbroker) and may incur fees and additional taxes in doing so. In 
addition, as the market price at which the Shares are traded on the secondary market may differ 
from the Net Asset Value per Share, investors may pay more than the then current Net Asset Value 
per Share when buying shares and may receive less than the current Net Asset Value per Share 
when selling them.

For investors in Austria This document is marketing material. The funds mentioned in this 
document are registered for public offer in Austria. The Sales Prospectuses for the Companies, 
Key Investor Information Document and other documents as well as the annual and semi-annual 
reports have been published in Austria and are available free of charge from UniCredit Bank AG 
Vienna Branch, Julius Tandler Platz 3, 1090 Vienna, Austria, the Austrian paying and information 
agent and are also available on the website www.blackrock.com/at and are available in German 
and English. Any decision to invest must be based solely on the information contained in the 
Company’s Prospectus, Packaged Retail and Insurance-based Investment Products Key 
Information Document (PRIIPs KID) and the latest half-yearly report and unaudited accounts 
and/or annual report and audited accounts. Investors should read the fund specific risks in the 
Packaged Retail and Insurance-based Investment Products Key Information Document (PRIIPs 
KID) and the Company’s Prospectus. The Companies intend to fulfil the requirements for

IMPORTANT INFORMATION

FOR PROFESSIONAL CLIENTS / QUALIFIED INVESTORS / 
QUALIFIED CLIENTS ONLYD
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treatment of all of their sub-funds as reporting funds. Therefore the Companies have an Austrian 
tax representative who calculates the Austrian Deemed Distributed Income figures once a year 
and files an electronic tax return with the Austrian Control Bank. However, it cannot be 
guaranteed that the requirements will be met in the future.  The Companies reserve the right to 
give up the reporting fund status and to not undertake such tax filings. BlackRock may terminate 
marketing at any time. Investors should understand all characteristics of the funds objective 
before investing. For information on investor rights and how to raise complaints please go to 
https://www.blackrock.com/corporate/compliance/investor-right available in German.

For investors in Denmark This document is marketing material. This document is directed at 
Professional Investors in Denmark only and the Funds are authorised by Finanstilsynet, the 
Danish Financial Supervisory Authority. Any decision to invest must be based solely on the 
information contained in the Company’s Prospectus, the Packaged Retail and Insurance-based 
Investment Products Key Information Document (PRIIPs KID) and the latest half-yearly report and 
unaudited accounts and/or annual report and audited accounts and the Danish country 
supplements. Investors should read the fund specific risks in the Packaged Retail and Insurance-
based Investment Products Key Information Document (PRIIPs KID) and the Company’s 
Prospectus.  Copies of all documentation can be obtained free of charge from offices of the 
paying agent at BlackRock (Netherlands) BV, Copenhagen Branch, Harbour House, 
Sundkrogsgade 21, 2100 København Ø, Denmark and is also available on the website at 
www.blackrock.com/dk available in English and Danish. This document is strictly confidential and 
may not be distributed without authorisation from BlackRock. BlackRock may terminate 
marketing at any time. Investors should understand all characteristics of the funds objective 
before investing. For information on investor rights and how to raise complaints please go to 
https://www.blackrock.com/corporate/compliance/investor-right available in English.

For investors in Finland This document is marketing material. The funds mentioned are 
registered for public distribution in Finland and are authorised by the Finanssivalvonta (Fiva), the 
Financial Supervisory Authority (FIN-FSA), in Finland. Any decision to invest must be based solely 
on the information contained in the Company’s Prospectus, Packaged Retail and Insurance-
based Investment Products Key Information Document (PRIIPs KID) and the latest half-yearly 
report and unaudited accounts and/or annual report and audited accounts which can be found at 
www.blackrock.com/fi and are available in English and Finnish. Investors should read the fund 
specific risks in the Packaged Retail and Insurance-based Investment Products Key Information 
Document (PRIIPs KID) and the Company’s Prospectus. This document is strictly confidential and 
may not be distributed without authorisation from BlackRock. BlackRock may terminate 
marketing at any time. Investors should understand all characteristics of the funds objective 
before investing. For information on investor rights and how to raise complaints please go to 
https://www.blackrock.com/corporate/compliance/investor-right available in English.

For investors in France This document is marketing material. Any subscription for shares in a 
sub-fund of one of the companies will be carried out according to the conditions specified in the 
full Prospectus, the Packaged Retail and Insurance-based Investment Products Key Information 
Document (PRIIPs KID), the French Addendum and in the Supplements of Companies as the case 
may be. These documents can be obtained by contacting the paying agent of the Company: BNP 
Paribas Securities Services, 3 rue d'Antin, 75002 Paris, tel: 00 33 1 42 98 10 00 or by visiting the 
website at www.blackrock.com/fr and are available in French and English. The companies are 
undertakings for collective investment in transferable securities (UCITS) governed by foreign laws 
and approved by the Financial Regulator in the home state as a UCITS

FOR PROFESSIONAL CLIENTS / QUALIFIED INVESTORS / 
QUALIFIED CLIENTS ONLYD
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complying with European regulations. The European Directive 2009/65/EC of July 13, 2009 on 
UCITS, as amended, establishes common rules in order to allow the cross-border marketing of 
UCITS which comply with it. This common foundation did not prohibit different methods of 
implementation. This is why a European UCITS may be marketed in France even though the 
activity of such scheme would not respect rules identical to those which govern the approval of 
this type of product in France. This sub fund has been authorized for marketing in France by the 
Autorité des Marchés Financiers. Please note that the distribution of shares of some sub funds of 
funds is not allowed in France. This document does not constitute an offer or a solicitation in 
relation to the shares of the funds. BlackRock may terminate marketing at any time. Investors 
should understand all characteristics of the funds objective before investing. For information on 
investor rights and how to raise complaints please go to 
https://www.blackrock.com/corporate/compliance/investor-right available in English.

For investors in Germany This document is marketing material. The Sales Prospectus and 
Packaged Retail and Insurance-based Investment Products Key Information Document (PRIIPs 
KID), as well as the annual and semi-annual reports are available free of charge from 
Commerzbank Kaiserplatz, 60311 Frankfurt am Main, Germany. The Companies intend to fulfil 
the prerequisites for treatment of their sub-funds as so-called "transparent funds" pursuant to §§
2 and 4 of the German Investment Tax Act (Investmentsteuergesetz – InvStG). However, it cannot 
be guaranteed that the requirements will be met. The Companies reserve the right to give up the 
"transparent status" and to not undertake the necessary publications. Any decision to invest must 
be based solely on the information contained in the Company’s Prospectus, Packaged Retail and 
Insurance-based Investment Products Key Information Document (PRIIPs KID) and the latest 
half-yearly report and unaudited accounts and/or annual report and audited accounts website at 
www.blackrock.com/de and are available in German and English. Investors should read the fund 
specific risks in the Packaged Retail and Insurance-based Investment Products Key Information 
Document (PRIIPs KID) and the Company’s Prospectus. Please note that important information 
about iShares VII funds is available in the current prospectus and other documents that can be 
obtained free of charge from the paying agent, Deutsche Bank AG Taunusanlage 12, 60325 
Frankfurt am Main, Federal Republic of Germany. BlackRock may terminate marketing at any 
time. Investors should understand all characteristics of the funds objective before investing. For 
information on investor rights and how to raise complaints please go to 
https://www.blackrock.com/corporate/compliance/investor-right available in German.

For investors in Italy This document is marketing material. Any application for shares in the 
funds is on the terms of the Prospectus for the Companies. The Shares of certain sub-funds in the 
Companies have been admitted to listing in Italy and are currently listed on the Mercato 
Telematico Fondi of Borsa Italiana S.p.A. The list of the sub-funds listed in Italy, the Prospectus, of 
the Companies, the Documento di quotazione of the iShares funds, the latest annual and semi 
annual report of the Companies are published (i) on the Companies' internet website at the 
address www.iShares.com and are available in Italian and English (ii) on Borsa Italiana S.p.A's 
website at the address www.borsaitalia.it. These documents are available for the public in Italian 
version with certification that such documents are a faithful translation of the original 
documents. Investors are entitled to receive free of charge, even at home, a copy of the above 
documents, upon written request forwarded to the Companies. For comprehensive information on 
the expenses charged to a fund and fees applicable to investors, see the Documento di 
quotazione and the Prospectus. Any decision to invest must be based solely on the information 
contained in the Company’s Prospectus, the Packaged Retail and Insurance-based Investment
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Products Key Information Document (PRIIPs KID) and the latest half-yearly report and unaudited 
accounts and/or annual report and audited accounts. Investors should read the fund specific 
risks in the Packaged Retail and Insurance-based Investment Products Key Information 
Document (PRIIPs KID) and the Company’s Prospectus. Further information about the Fund and 
the Share Class, such as details of the key underlying investments of the Share Class and share 
prices, is available on the iShares website at www.ishares.com or by calling +44 (0)845 357 7000 
or from your broker or financial adviser. The indicative intra-day net asset value of the Share Class 
is available at http://deutsche-boerse.com and/or http://www.reuters.com. Investors who are not 
Authorised Participants must buy and sell shares on a secondary market with the assistance of an 
intermediary (e.g. a stockbroker) and may incur fees and additional taxes in doing so. In addition, 
as the market price at which the Shares are traded on the secondary market may differ from the 
Net Asset Value per Share, investors may pay more than the then current Net Asset Value per 
Share when buying shares and may receive less than the current Net Asset Value per Share when 
selling them. BlackRock may terminate marketing at any time. Investors should understand all 
characteristics of the funds objective before investing. For information on investor rights and how 
to raise complaints please go to https://www.blackrock.com/corporate/compliance/investor-
right available in Italian.

For investors in Israel BlackRock Investment Management (UK) Limited is not licenced under 
Israel's Regulation of Investment Advice, Investment Marketing and Portfolio Management Law, 
5755-1995 (the “Advice Law”), nor does it carry insurance thereunder. This document is provided 
for informational services only and is not intended to serve, and should not be treated as 
Investment Advice. BlackRock could have a direct or indirect benefit from investments made by 
investors in Israel in the products mentioned in this document, or in other products managed by 
third parties with whom BlackRock is involved in a business contract. In particular, BlackRock 
manages the traded foreign funds mentioned in this document, and therefore derives a benefit 
from investments of Israeli investors in them (inter alia, by charging a "management fee" as 
specified in the prospectus and in the Annex to the prospectuses of such funds). Therefore, 
BlackRock has a "Connection" to such products, might have a personal interest in their sale, and 
might prefer such products over other products. Accordingly, any advice BlackRock provides, is 
considered, for the purpose of the Investment Advice Law, as Investment Marketing (and not 
Investment Advising). For complete information about BlackRock's "affiliation" with financial 
assets (including the types of financial assets and the names of the entities that issue or manage 
them), you can contact BlackRock at www.blackrock.com.

This Document, as well as any products and services described herein, are directed at and 
intended exclusively for individuals or corporations that fall within at least one category in each of 
the First Schedule of the Investment Advice Law ("Qualified Clients").

BlackRock does not hold a license and is not insured as required under the Investment Advice 
Law. Nothing in the fund's past returns in ensure a similar return in the future. Investment in the 
products mentioned in this document is subject to the risks described in the fund prospectus 
(including the risk of loss of investment funds). For a concise description of the unique risks for 
the products mentioned in this document, see the risk section in the annex to the prospectus 
intended for investors in Israel, and published on the distribution website of the Israeli Securities 
Authority and the Tel Aviv Stock Exchange. Furthermore, although BlackRock invests reasonable 
efforts to ensure the accuracy of the data presented in this document, it does not guarantee their 
accuracy, is not responsible for it, and should not be relied upon when making an investment 
decision. Therefore, investors considering investing in the products mentioned in this document 
should

FOR PROFESSIONAL CLIENTS / QUALIFIED INVESTORS / 
QUALIFIED CLIENTS ONLYD

11

11

EIIiM0923E/S-3133392-11/15MKTGM1023E/S-3133466-11/15



examine the full offer documents of the relevant product (and in particular, the prospectus and 
the annex to the prospectus as stated above, and the risks described therein), and consult 
experts on their behalf regarding the viability of the investment. The Fund and Fund Manager 
are not subject to the laws and regulations to which Israeli mutual funds are subject.

For investors in Ireland This document is marketing material. This document is strictly 
confidential and may not be distributed without authorisation from BlackRock. With respect to 
funds that are registered for public offer in Ireland, important information on the Companies is 
contained in the relevant Prospectus, the Packaged Retail and Insurance-based Investment 
Products Key Information Document (PRIIPs KID), and the most recent financial reports, which 
are available on our website www.iShares.com in English. Investors should read the fund 
specific risks in the Packaged Retail and Insurance-based Investment Products Key 
Information Document (PRIIPs KID) and the Company’s Prospectus. BlackRock may terminate
marketing at any time. Investors should understand all characteristics of the funds objective 
before investing. For information on investor rights and how to raise complaints please go to 
https://www.blackrock.com/corporate/compliance/investor-right available in English.

For investors in Luxembourg This document is marketing material. The Companies have been 
notified to the Commission de Surveillance du Secteur Financier in Luxembourg in order to 
market their shares for sale to the public in Luxembourg and the Companies are notified 
Undertaking in Collective Investment for Transferable Securities (UCITS). The Companies have 
not been listed on the Luxembourg Stock Exchange, investors should contact their broker for 
further information. Investment is subject to the Prospectus, the Packaged Retail and 
Insurance-based Investment Products Key Information Document (PRIIPs KID) and all 
documents (the main/umbrella Prospectus, the Supplement[s], the latest and any previous 
annual and semi-annual reports of the Companies and the Memorandum and Articles of 
Association of the Companies) will be available in the Luxembourg, free of charge, from the 
offices of the Local Agent, BNP Paribas Securities Services, Luxembourg Branch 33, rue de 
Gasperich Howald – Hesperange L-2085 Luxembourg or by visiting the website on 
www.iShares.com which are available in English. Investors should read the fund specific risks 
in the Packaged Retail and Insurance-based Investment Products Key Information Document 
(PRIIPs KID) and the Company’s Prospectus. BlackRock may terminate marketing at any time. 
Investors should understand all characteristics of the funds objective before investing. For 
information on investor rights and how to raise complaints please go to 
https://www.blackrock.com/corporate/compliance/investor-right available in English.

For investors in Norway This document is marketing material. The funds mentioned are 
registered for public distribution in Norway and are authorised by Kredittilsynet, the Financial 
Supervisory Authority of Norway. Any application for shares in the funds is on the terms of the 
Prospectus, the Packaged Retail and Insurance-based Investment Products Key Information 
Document (PRIIPs KID) for the Companies. Any decision to invest must be based solely on the 
information contained in the Company’s Prospectus, the Packaged Retail and Insurance-
based Investment Products Key Information Document (PRIIPs KID) and the latest half-yearly 
report and unaudited accounts and/or annual report and audited accounts. Investors should 
read the fund specific risks in the Packaged Retail and Insurance-based Investment Products 
Key Information Document (PRIIPs KID) and the Company’s Prospectus which can be found at 
www.blackrock.com/no available in Norwegian and English. This document is strictly 
confidential and may not be
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distributed without authorisation from BlackRock. BlackRock may terminate marketing at any 
time. Investors should understand all characteristics of the funds objective before investing. For 
information on investor rights and how to raise complaints please go to 
https://www.blackrock.com/corporate/compliance/investor-right available in English.

For investors in Spain This document is marketing material. The funds mentioned are registered 
for public distribution in Spain.The sales Prospectus has been registered with the Spanish 
Securities Market Commission (Comisión Nacional del Mercado de Valores ('CNMV')). The funds 
which are registered in the official registry of the Spanish Securities and Exchange Commission 
(CNMV) are iShares plc (registration number 801), iShares II plc (registration number 802) and 
iShares III plc (registration number 806), iShares IV plc (registration number 1402), iShares V plc 
(registration number 977), iShares VI plc (registration number 1091), iShares VII plc (registration 
number 886) and iShares (Lux) (registration number 905). The official registry, CNMV, must 
always be checked to see which sub funds of the funds mentioned are registered for public 
distribution in Spain.  Any decision to invest must be based solely on the information contained in 
the Company’s Prospectus, the Packaged Retail and Insurance-based Investment Products Key 
Information Document (PRIIPs KID) and the latest half-yearly report and unaudited accounts 
and/or annual report and audited accounts, copies of which can be obtained free of charge at 
www.iShares.es available in Spanish and English. Investors should read the fund specific risks in 
the Packaged Retail and Insurance-based Investment Products Key Information Document 
(PRIIPs KID) and the Company’s Prospectus. This document contains products or services of 
BlackRock, Inc. (or affiliates thereof) that might be offered directly or indirectly within the 
Andorran jurisdiction, and it should not be regarded as solicitation of business in any jurisdiction 
including the Principality of Andorra. BlackRock may terminate marketing at any time. Investors 
should understand all characteristics of the funds objective before investing. For information on 
investor rights and how to raise complaints please go to 
https://www.blackrock.com/corporate/compliance/investor-right available in Spanish and 
Portuguese.

For investors in Sweden This document is marketing material. The Funds mentioned herein are 
registered for public distribution in Sweden and are authorised by Finansinspektionen, the 
Swedish Financial Supervisory Authority. Any application for shares in the funds is on the terms of 
the Prospectus, Key Investor Information Document, for the Companies. Important information 
relating to the Companies is contained in the relevant Prospectus, Packaged Retail and 
Insurance-based Investment Products Key Information Document (PRIIPs KID) and other 
documents, copies of which can be obtained free of charge from offices of the paying agent 
BlackRock (Netherlands) BV, Stockholm branch Malmskillnadsgatan 32, SE-111 51 Stockholm, 
Sverige. Any decision to invest must be based solely on the information contained in the 
Company’s Prospectus, Packaged Retail and Insurance-based Investment Products Key 
Information Document (PRIIPs KID) and the latest half-yearly report and unaudited accounts 
and/or annual report and audited accounts which can be found at www.blackrock.com/se 
available in Swedish and English. Investors should read the fund specific risks in the Packaged 
Retail and Insurance-based Investment Products Key Information Document (PRIIPs KID) and the 
Company’s Prospectus. BlackRock may terminate marketing at any time. Investors should 
understand all characteristics of the funds objective before investing. For information on investor 
rights and how to raise complaints please go to 
https://www.blackrock.com/corporate/compliance/investor-right available in English.

For investors in Switzerland For professional clients and qualified investors only. This document 
is marketing material. This document shall be exclusively made available to, 
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and directed at, qualified investors as defined in Article 10 (3) of the CISA of 23 June 2006, as 
amended, at the exclusion of qualified investors with an opting-out pursuant to Art. 5 (1) of the 
Swiss Federal Act on Financial Services ("FinSA").For information on art. 8 / 9 Financial 
Services Act (FinSA) and on your client segmentation under art. 4 FinSA, please see the 
following website: www.blackrock.com/finsa.The iShares ETFs are domiciled in Ireland, 
Switzerland and Germany. BlackRock Asset Management Schweiz AG, Bahnhofstrasse 39, CH-
8001 Zurich, is the Swiss Representative and State Street International GmbH, Munich, Zurich 
Branch, Beethovenstrasse 19, CH-8002 Zürich the Swiss Paying Agent for the foreign iShares 
ETFs registered in Switzerland. The Prospectus, the Prospectus with integrated fund contract, 
the Packaged Retail and Insurance-based Investment Products Key Information Document 
(PRIIPs KID) or equivalent, the general and particular conditions, the Articles of Incorporation, 
the latest and any previous annual and semi-annual reports of the iShares ETFs domiciled or 
registered in Switzerland are available free of charge from BlackRock Asset Management 
Schweiz AG. Investors should read the fund specific risks in the PRIIPs KID and the Prospectus.

For investors in the Netherlands This document is marketing material. The Companies have 
been notified to the Authority Financial Markets in line with the registration process set out in 
the Dutch Financial Markets Supervision Act (Wet op het financieel toezicht; "FMSA"), 
regulations enacted pursuant thereto and the supervision thereunder of the Authority 
Financial Markets. Copies of all documents (the main/umbrella Prospectus, Packaged Retail 
and Insurance-based Investment Products Key Information Document (PRIIPs KID), the 
Supplement[s], the latest and any previous annual and semi-annual reports of the Companies 
and the Memorandum and Articles of Association of the Companies) will be available in the 
Netherlands, free of charge, from the offices of the representative in the Netherlands, 
BlackRock (Netherlands) BV, Rembrandt Toren, 17th floor, Amstelplein 1, 1096 HA 
Amsterdam, Netherlands or by calling the Dutch representative’s information request line on 
0800 0233 466 and the iShares website www.ishares.nl in Dutch and English. Any decision to 
invest should be based on the information contained in the Prospectus and the key investor 
Information Document and the latest half-yearly report and unaudited accounts and/or 
annual report and audited accounts. Investors should read the fund specific risks in the 
Packaged Retail and Insurance-based Investment Products Key Information Document 
(PRIIPs KID) and the Company’s Prospectus. The risk indicator shown on this document refers 
to the relevant share class of the Fund. Higher or lower risk may apply to the other share 
classes of the Fund. BlackRock may terminate marketing at any time. Investors should 
understand all characteristics of the funds objective before investing. For information on 
investor rights and how to raise complaints please go to 
https://www.blackrock.com/corporate/compliance/investor-right available in English and 
Dutch.

For investors in the UK This document is marketing material. This document is directed at 
'Professional Clients' only within the meaning of the rules of the Financial Conduct Authority. 
This document is intended for information purposes only and does not constitute investment 
advice or an offer to sell or a solicitation of an offer to buy the products described within and 
no steps may be taken which would constitute or result in a public offering in the UK. This 
document is strictly confidential and may not be distributed without authorisation from 
BlackRock Advisors (UK) Limited. Any decision to invest must be based solely on the 
information contained in the  Prospectus, Base Prospectus, Key Investor Information 
Document, Key Information Document and the latest half-yearly report and unaudited 
accounts and/or annual report and audited accounts which are
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available at www.ishares.com in English. Investors should read the specific risks in the Key 
Investor Information Document, the Key Information Document the Prospectus and the Base 
Prospectus. BlackRock may terminate marketing at any time.

Restricted Investors This document is not, and under no circumstances is to be construed as 
an advertisement or any other step in furtherance of a public offering of shares in the United 
States or Canada. This document is not aimed at persons who are resident in the United 
States, Canada or any province or territory thereof, where the companies/securities are not 
authorised or registered for distribution and where no prospectus has been filed with any 
securities commission or regulatory authority. The companies/securities may not be acquired 
or owned by, or acquired with the assets of, an ERISA Plan.

Index Disclaimers The funds or securities referred to herein are not sponsored, endorsed, or 
promoted by MSCI ESG Research, Bloomberg and MSCI ESG Research, Bloomberg bear no 
liability with respect to any such funds or securities or any index on which such funds or 
securities are based. The Prospectus contains a more detailed description of the limited 
relationship MSCI ESG Research, Bloomberg have with BlackRock and any related funds.

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

Any research in this document has been procured and may have been acted on by BlackRock 
for its own purpose. The results of such research are being made available only incidentally. 
The views expressed do not constitute investment or any other advice and are subject to 
change. They do not necessarily reflect the views of any company in the BlackRock Group or 
any part thereof and no assurances are made as to their accuracy.

© 2023 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS and 
iSHARES are trademarks of BlackRock, Inc. or its subsidiaries in the United States and 
elsewhere. All other trademarks are those of their respective owners.
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