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1. About BlackRock Investment Management
(Australia) Limited

No additional information has been incorporated by reference.
2. How the Funds work
2.1 How to make additional investments

Additional investments can be made at any time in writing (either
via facsimile or post). Additional investments are made on the
basis of a current PDS. A copy of the current PDS (and information
incorporated by reference) for each Fund is available free of
charge from our website at https://www.blackrock.com/au or
upon request from Client Services (refer to page 2 of this
document for contact details), your financial adviser or your IDPS,
superannuation fund or master trust operator.

2.2 Margin lending

If you wish to invest using a margin lending arrangement, you
must complete and sign the Fund’s Application Form. You must
also complete the section of the Fund’s Application Form titled
“Tax File Number or Exemption Notification” ensuring that the Tax
File Number you provide is your own and not that of the margin
lender. Please forward the completed Fund Application Form to
your margin lender for their approval. In particular, you will need
to understand the terms of using the service, as set out in the
section of the Fund Application Form titled “Conditions Applicable
to Investors Using Margin Lending”. When your margin lender has
approved your margin lending application and has signed the
section of the Fund Application Form titled “Conditions Applicable
to Investors Using Margin Lending”, the lender will then forward
the completed Fund Application Form and investment amount to
us for processing.

2.3 Indemnity

You acknowledge that, upon receipt of your investment request,
BlackRock may enter into transactions for the Fund in which you
are investing, in anticipation of receipt of your investment money.
You agree to indemnify BlackRock against any losses and expenses
incurred by us if your investment money is not received as cleared
money by the relevant Fund in the normal course.

2.4 Payments via BPAY® *
* Registered to BPAY® Pty Ltd ABN 69 079 137 518.

As an alternative to sending us a direct credit for your initial or
additional investments, you can use BPAY, for selected BlackRock
funds.

For new investors, you must select BPAY in Section 2 of the Fund’s
Application Form titled “Investment Details”. Once we receive
your application form, and your investment account has been
established, we will send you details on how to use the BPAY
facility (including providing you with your BlackRock Biller Code
and Customer Reference Number). You can then use BPAY, via
your financial institutions telephone or internet banking

service, to make your initial investment. There is no requirement
to complete any additional BlackRock forms.

For existing investors, you may make additional investments at
any time using BPAY, there is no requirement to complete any
additional BlackRock forms. In order to make an additional
investment via your financial institutions telephone or internet
banking service, simply remit your additional investment amount,
quoting your Customer Reference Number and the Funds’ BPAY
biller code. Additional investments will be issued in accordance
with the terms and conditions of the Funds most current PDS and
Constitution.

For investments made using BPAY, we will issue units on the day,
and at the price applicable to the day the payment is received
from your nominated financial institution. This often means there
will be a delay between the day your BPAY transaction is
processed and the day your units are issued.

Provided your BPAY request is made before your financial
institution’s cut-off time, usually 5.00 pm (Sydney time),
BlackRock would typically receive your funds before 2.00 pm
(Sydney time) on the following Business Day.

Funds received by BlackRock via BPAY after the Transaction Cut-
off Time will generally be treated as having been received the
following Business Day.

BPAY transactions cannot generally be reversed. Payments using
credit card accounts cannot be made via BPAY. Any query on your
BPAY transfer should be directed to your bank.

2.5 Investing through an IDPS, superannuation fund or master
trust

Investors and potential investors accessing a Fund indirectly
through an IDPS, superannuation fund, or master trust may use a
Fund’s PDS for information purpose. Such indirect investors do
not acquire the rights of a unitholder in a Fund and will not
receive income or reports directly from us. Indirect investors will
not have any direct voting rights nor will they generally receive
notice of, or be able to attend, meetings of unitholders. Rather,
the operator of that service acquires the rights of a unitholder in a
Fund. Indirect investors should not complete the Fund Application
Form and should seek their own tax advice. The rights of indirect
investors are set out in the disclosure document of the IDPS,
superannuation fund, or master trust (available from the operator
of those services).

2.6 How unit prices are calculated

Fund investment application and redemption prices are based on
the Net Asset Value (NAV) of a Fund or unit class (if applicable)
divided by the number of units on issue in that Fund or unit class
(if applicable), adjusted to take account of any buy-sell spread (if
applicable) that is applied when units are issued or redeemed.

The buy-sell spread is an estimate of the costs incurred in buying
and selling the assets and financial instruments of a Fund when
units are issued or redeemed. These are an additional cost to
investors and are generally reflected in a Fund’s application and
redemption prices. The buy-sell spread is not paid to BlackRock.
Refer to section 6.4 of this document titled “Buy-sell spread” for
further information.

The NAV of a Fund or unit class (if applicable) is determined by
deducting the liabilities of that Fund or unit class (if applicable)
from the assets of that Fund or unit class (if applicable). Assets
and liabilities are generally valued at their market value in
accordance with each Fund’s constitution. Application and
redemption prices may reflect the income earned to date by a
Fund or unit class (if applicable) in the distribution period.

Application and redemption prices for each Fund or unit class (if
applicable) are generally calculated each Business Day, usually one
Business Day in arrears.

Investor transaction requests received prior to a Fund’s
Transaction Cut-off Time will generally be executed at the
application or redemption price of the Fund or unit class (if
applicable) calculated as at the close of the relevant Trade Date.

Refer to the relevant PDS for details of each Fund’s Business Day,
Transaction Cut-off Time and Trade Date.
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We have the discretion to price a Fund or unit class (if applicable)
more or less frequently when unusual circumstances prevail (for
example, where there has been unusual volatility in the market) in
order to protect the interests of all investors in that Fund.
BlackRock has a formal “Unit Pricing Discretions Policy”, a copy of
which can be obtained by contacting Client Services (refer to page
2 of this document for contact details).

2.7 How you receive income from your investment

Distributions (if any) may vary over time depending on a Fund’s
realised losses, gains (if any), income and expenses in a particular
period. Following the determination of a distribution, the unit
price of a Fund will fall to reflect the reduced value of that Fund
following the payment of the distribution to investors. In other
words, it is priced to exclude the distribution entitlement.

If applicable, distribution of Australian sourced income to non-
resident investors may be subject to withholding tax.

2.8 Distribution payment options

You have two payment options regarding your distribution
payments:

> reinvestment; or
» direct deposit into your nominated Australian bank account.

If you do not indicate a distribution payment option on your Fund
Application Form, all your income distributions will automatically
be reinvested as additional units in the Fund in which you are
invested, based on the NAV per unit applicable at the end of the
distribution period, adjusted for the distribution payable in
relation to that period.

If you have selected direct deposit and payment of any
distribution to your nominated Australian bank account is
unsuccessful and we are not able to contact you to confirm your
nominated Australian bank account details, your unsuccessful
distribution payment (and any future distribution payments) will
be reinvested as additional units in the Fund in which you are
invested, until such time as when you provide us with written
instruction of your preferred distribution option and updated
nominated Australian bank account details.

2.9 Redeeming your investment

You may withdraw some or all of your investment in that Fund at
any time, whilst that Fund is liquid, by providing us with a
redemption notice in writing (either by facsimile or post) in a form
approved by BlackRock.

Redemption payments will be paid into your nominated Australian
bank account. If you wish to change your nominated Australian
bank account details with us, please provide your new nominated
Australian bank account details on the redemption notice. The
details supplied must be for an account with an Australian
domiciled financial institution. Please note that we will not make
payments from a Fund by cheque. Additionally, for security
reasons we will not pay proceeds from your Fund account to third
parties.

In unusual circumstances outside our control, including the
suspension or deferral of redemptions in any underlying managed
investment scheme (or other similar pooled investment vehicle) in
which a Fund invests, we may delay satisfying redemption
requests for the period that the unusual circumstances prevail. In
certain circumstances, we can also suspend redemptions in
accordance with a Fund’s constitution.

In addition, for registered schemes, if at any time a Fund is not
liquid (i.e. less than 80% of the Fund'’s assets are liquid assets) you

do not have a right to withdraw from that Fund and can only
withdraw when we make a withdrawal offer to investors in
accordance with the Corporations Act 2001 (Cth) (Corporations
Act). BlackRock is not obliged to make such offers.

2.10 Updating your Fund account information

Should you wish to make any changes to your Fund account,
please provide us with your instruction in writing (either via
facsimile or post), which must include your Investor Number,
details of the changes you wish to make and the signature(s) of
authorised Fund account signatories.

2.11 Anti-Money Laundering and Counter-Terrorism Financing

We are required to comply with the Anti-Money Laundering and
Counter-Terrorism Financing Act 2006 and the supporting Rules
(AML Legislation). The AML Legislation requires us to (amongst
other requirements) verify the identity of investors transacting
with the Funds.

We cannot accept an investor transaction request until satisfied
that the identity of the investor has been verified in accordance
with the AML Legislation. The processing of investor transaction
requests may be delayed until the requested information is
received in a satisfactory form and the identity of the investor is
verified.

By completing the Fund Application Form you agree that:
» you are not investing in a Fund under an assumed name;

» any money used by you to invest in a Fund is not derived from
or related to any criminal activities;

> any proceeds of your investment will not be used in relation to
any criminal activities;

» upon request, you will provide us with additional information
we reasonably require for the purpose of AML Legislation; and

» we may obtain information about you or any beneficial owner
of an investment from third parties if we believe this is
necessary to comply with AML Legislation.

In order to comply with AML Legislation, BlackRock may be
required to take action, including:

» delaying or refusing the processing of any investor transaction
request; or

» disclosing information that we hold about you or any
beneficial owner of investments to our related bodies
corporate or relevant regulators of AML Legislation; or

» requesting from an investor additional identification or
verification documentation to verify the investor’s identity or
comply with the AML Legislation. Where documentation
provided is not in English, an English translation must be
provided by a translator who is accredited by the National
Accreditation Authority for Translators and Interpreters Ltd at
the level of Professional Translator or above.

Investor identification requirements

To comply with the requirements of the AML Legislation,
BlackRock requires all investors to complete an Investor
Identification Form, which follows the Fund Application Form, and
submit it together with the Fund Application Form. In order to
establish your identity, BlackRock may require you to submit
supporting identification/verification documentation. Where such
identification/verification documentation is required, an originally
certified copy must be provided.
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Appointed representatives

BlackRock is required to verify the identity of legal representatives
and agents appointed to act on behalf of an investor. We cannot
proceed to act on the instructions of a nominated legal
representative or agent until such time as we verify the identity of
that representative or agent.

Appointed legal representatives include, but are not limited to,
executors of estates, attorneys (appointed under power of
attorney) and nominated representatives.

2.12 Privacy

We collect your personal information for the primary purpose of
establishing and administering your investments with us,
communicating with you and providing you with access to
protected areas of our websites. We also collect some personal
information to meet our obligations, under the Anti-Money
Laundering and Counter-Terrorism Financing Act and the
Corporations Act. We use and disclose personal information to
administer your investment, conduct product and market
research, and deal with your concerns. We collect personal
information through our interactions with you, as well as in some
instances from vyour financial adviser or other authorised
representative, your organisation, public sources and information
brokers. BlackRock may take steps to verify information collected.

We are unable to process your investment request and provide
you with the requested investment without your personal
information. We ask that you advise us of any changes to the
personal information you have provided. If you provide us with
personal information about any other individuals (e.g. directors)
you must ensure that they are aware of this privacy section.

A Privacy Policy setting out further details of our handling of
personal information is available upon request or from our
website at www.blackrock.com/au. The Privacy Policy contains
information about how you can access and seek correction of your
personal information, about how you can complain or enquire
about breaches of your privacy and about how we will deal with
your complaint or enquiry.

We may disclose your information to our related bodies corporate
and to our service providers who assist us with, among other
things, data storage and archiving, auditing, accounting, customer
contact, legal, business consulting, banking, payment, data
processing, data analysis, information broking, research, website
and technology services.

BlackRock has appointed a registrar and transfer agent who may
provide services from India, and personal information collected in
relation to an investment in our funds may be disclosed to it, to
permit it to perform its service.

Your personal information may be disclosed to Australian and
overseas regulatory authorities on reasonable request by those
authorities. We may also disclose your information to external
parties on your behalf, such as your financial adviser, unless you
have instructed otherwise.

BlackRock operates as a global organisation and to this end
functions generally operate from dedicated processing centres
that provide shared services around the globe. Personal
information collected to identify an investor, for example to
facilitate their investment in our funds, may be disclosed to our
related body corporates located offshore. If personal information
is transferred offshore, the same level of security and
organisational controls to the processing of Personal information
is applied wherever it is processed. BlackRock’s key processing
centres are in the USA, Hungary, India, and Singapore. We take

reasonable steps to ensure that any recipients of your personal
information do not breach the privacy obligations relating to your
personal information.

We, BlackRock, Inc. and its related bodies corporate may use your
information on occasion, to inform you by telephone, electronic
messages (like email), online and other means, about other
services or products offered by us or them. We may do this on an
ongoing basis, but you may opt out at any time.

If you wish to opt out, update or request access to your
information, obtain a copy of our Privacy Policy or raise any
queries or concerns regarding privacy, you may contact our
Privacy Officer by contacting Client Services (refer to page 2 of this
document for contact details).

2.13 Conflicts of Interest and Related Party Information

The Responsible Entity is a member of the BlackRock Group. The
BlackRock Group participates in global financial markets in a
number of different capacities. The Fund may invest or engage in
transactions with entities for which the BlackRock Group may
perform services and may act as the seed, lead or only investor in
an underlying strategy or fund, which may create a commercial
opportunity for the BlackRock Group. For example, a seed
investment in an Underlying Fund may allow the BlackRock Group
to establish a track record for that fund that it is then able to sell
to other clients. In addition, the Manager or persons associated
with the Manager may invest in the Fund from time to time. All
such transactions will be on an arm’s length commercial basis.

In addition, certain members of the BlackRock Group may have
actual and potential conflicts of interest regarding the allocation
of investment opportunities amongst funds and products they
manage. The BlackRock Group will seek to manage these conflicts
in a fair and equitable manner having regard to the interests of
their clients generally. As a responsible entity and the holder of an
Australian Financial Services (AFS) Licence, the Manager has
policies and procedures in place to manage such conflicts of
interest.

From time to time, BlackRock may be restricted from purchasing
or selling particular securities on behalf of investors because of
regulatory requirements or internal policies applicable to the
BlackRock Group. This may result in circumstances where, for
example, a BlackRock fund is unable to exactly replicate the
weightings in a particular index.

The investment choices of a BlackRock Group entity for its fund or
client accounts may, at times, be restricted as a result of
aggregation limits. For example, with respect to certain industries
and markets, corporate and/or regulatory requirements may limit
the aggregate amount of investment in certain issuers by affiliated
investors. Exceeding these limits without reporting or the grant of
a license, exemption or other corporate or regulatory consent
may result in fines or other adverse consequences to the relevant
BlackRock Group entity, its funds and/or its clients. As a
consequence of these limits, the ability of a fund or a client to
achieve its investment objective may be affected. A BlackRock
Group entity, in order to avoid exceeding these limits may, among
other actions, limit purchases, sell existing investments and/or
transfer, outsource or limit voting rights.

In circumstances where ownership thresholds or limitations must
be observed, the BlackRock Group has established policies and
procedures which seek to equitably allocate limited investment
opportunities amongst the relevant BlackRock Group accounts.

BlackRock uses a global service delivery model across the
BlackRock Group in its aim to deliver superior outcomes to its
clients. In the delivery of functions, powers and duties to clients,
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we use multiple entities of the BlackRock Group (in addition to the
Responsible Entity). For example, global order routing entails the
use of multiple trading desks located in various regions and the
use of global centres of excellence allows certain related parties to
specialise in functions such as investment operations and portfolio
management. Even though we use offshore related parties, the
Responsible Entity has systems and procedures in place as the
holder of an Australian Financial Services Licence to monitor and
supervise the services provided by our related parties. The
Responsible Entity remains responsible and liable for the acts and
omissions of any related party.

2.14 Faxed instructions

If you wish to fax your instructions to us, please be aware that
fraudulent or other unauthorised fax instructions can be made by
persons with access to your Fund account name and a copy of
your authorised signatures. Accordingly, you agree to release and
indemnify us against all claims and demands arising as a result of
our acting on what appeared to us to be your faxed instructions.

2.15 Interest

BlackRock (or a member of the BlackRock Group) is entitled to
retain any interest earned on money paid into an application bank
account or client money bank account.

2.16 Straight through processing

BlackRock may at its sole discretion transact with custodians,
nominees, transfer agents, platforms, IDPS operators or master
trust operators and other third parties using straight through
processing networks or other similar electronic messaging
networks where BlackRock has provided prior written notification
of the availability of such transactions (and such notification has
not been withdrawn). BlackRock will not be liable for any loss
suffered in connection with instructions associated with such
transactions which are either not received by BlackRock or not
received by required deadlines.

3. Benefits of investing in the Funds
3.1 Fund features

Managed funds are designed to give investors access to a range of
investments by pooling your money with that of other investors,
giving you the opportunity to access markets that you may not be
able to invest in on your own.

There are many types of managed funds available that give you
the opportunity to diversify your portfolio with a view to achieving
an appropriate balance of investments and asset classes to suit
your investment objectives and risk profile.

In summary, some of the additional benefits that can be obtained
by investing in managed funds include:

> Increased buying power: managed funds are able to access a
range of domestic and international assets that may not be
available to many individual investors.

» Diversification: managed funds may invest in a range of asset
classes such as shares, property and fixed interest. By having a
varied exposure to a number of asset classes, you are
diversifying your assets. This also occurs within a single asset
class by holding a variety of securities in that class.

» Confidence in a robust operational platform: the BlackRock
Group has the scale and international reach that underpins
market-leading risk management in global operational
systems.

> Receipt of income and reinvestment of distributions: you will
generally receive income from your investment in the form of
distributions. You will have the ability to “top-up” your
investment through the reinvestment of distributions as
additional units.

» Professional investment expertise: each Fund is managed by
a team of investment experts who research and monitor the
markets on a daily basis.

» Managing risk: investing in managed funds can assist you in
establishing a portfolio appropriate to your investment needs
and your risk profile.

> Access to your investment: generally investors can submit
transaction requests on any Business Day.

> Easy access to your investment information: in addition to
receiving regular reporting and statements, you can access
your personal information 24 hours a day, 7 days a week via
our website at www.blackrock.com/au.

Investing with BlackRock

BlackRock’s purpose is to help more and more people experience
financial well-being. As a fiduciary to investors and a leading
provider of financial technology, we help millions of people build
savings that serve them throughout their lives by making investing
easier and more affordable.

For additional information on visit
www.blackrock.com/au.

BlackRock, please

3.2 Fund size and performance

Fund performance information is available from your IDPS,
superannuation fund, or master trust operator, from Client
Services (refer to page 2 of this PDS for contact details) or from
our website: www.blackrock.com/au. Past performance is not a
reliable indicator of future performance of the Fund.
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3.3 Information you will receive
When you invest directly in a Fund, you will receive the following:

» Confirmation Statement specifying details relating to your
investment and your Investor Number.

» Monthly Fund Update via our website.
> Distribution Statement after each distribution period.

» Tax Statement on an annual basis (if the Fund has made a
distribution in that financial year).

> Periodic Statement on an annual basis.
3.4 Reporting requirements

A copy of the audited annual financial report of each Fund is
generally available by the end of September from us or upon
request from your IDPS, superannuation fund, or master trust
operator. The report will be issued in accordance with the
Australian Accounting Standards, the Corporations Act and all
other applicable professional reporting requirements.

The audited annual financial report will be made available on our
website at www.blackrock.com/au. You may also elect to receive
a hard copy of the report by contacting Client Services (refer to
page 2 of this document for contact details).

Where a Fund is a disclosing entity and subject to the regular
financial reporting and continuous disclosure requirements of the
Corporations Act, we will satisfy our obligations by publishing all
relevant material on our website at www.blackrock.com/au. A
paper copy of this material will be available from BlackRock free of
charge upon request. Copies of documents lodged with ASIC may
be obtained from, or inspected at, an ASIC office.

3.5 Legal

We are the responsible entity for each Fund and as such, we are
licensed by ASIC, which is responsible for regulating the operation
of managed investment schemes like the Funds.

Our responsibilities and obligations as responsible entity of a Fund
are governed by that Fund’s constitution as well as the
Corporations Act and general trust law.

The constitution of each Fund contains a number of provisions
relating to the rights, terms, conditions and obligations imposed
on both you and us, including the circumstances by which a Fund
can be terminated. A copy of each Fund’s constitution is available
free of charge from us by contacting Client Services (refer to page
2 of this document for contact details).

3.6 Compliance Plan

In accordance with the requirements of the Corporations Act,
each Fund has a Compliance Plan.

The Compliance Plan sets out the measures we will take to ensure
we comply with the Corporations Act and the constitution of a
Fund. To oversee compliance with the Compliance Plan, we have
established a Compliance Committee.

The Compliance Committee is required to report breaches of a
constitution and the Corporations Act to the directors of
BlackRock and in some circumstances to ASIC.

A copy of each Fund’s Compliance Plan is available free of charge
from us by contacting Client Services (refer to page 2 of this
document for contact details).

3.7 Key Service Providers

A number of key service providers have been engaged to assist
with the ongoing operation and administration of the Funds and a
summary of key service providers is provided below.

We have entered into separate arrangements with each key
service provider, which generally set out the terms and conditions
of the service provider’s appointment, where applicable, specified
benchmarks and service levels, as well as the consequences of any
breaches to the terms of the appointment.

Before any key service provider is engaged by the BlackRock
Group, a due diligence exercise or assessment of the prospective
key service provider is generally undertaken. Consideration and
continuous monitoring of key service providers is also undertaken
through day-to-day dealings with these entities.

Auditor

We have an obligation under the Corporations Act to appoint an
auditor of each Fund and each Fund’s Compliance Plan.

Custodian

A custodian (sometimes more than one) is appointed by BlackRock
to hold the assets of a Fund.

The role of a custodian is limited to holding assets of a Fund on
behalf of BlackRock and acting in accordance with instructions
from BlackRock (except in limited circumstances where the
custodian has discretion to act without instructions).

BlackRock remains liable to unitholders for acts and omissions of
the custodian. A custodian has no supervisory obligation to ensure
that BlackRock complies with our obligations as responsible entity
of a Fund.

The custodian may change from time to time but must satisfy any
relevant regulatory requirements as mentioned above.

Administrator

An administrator provides administration services to a fund
including valuation and unit pricing, fund accounting, distribution
preparation and preparation of financial statements.

Registrar and transfer agent

Registry services include maintaining a register of unit holders and
preparing unit holder statements.

If you require details of our Key Service Providers at any time, you
should contact Client Services (refer to page 2 of this document
for contact details).

4. Risks of managed investment schemes

No additional information has been incorporated by reference.
5. How we invest your money

5.1 Switching

A switch is a redemption of interests in a registered scheme and
reinvestment of the proceeds in another registered scheme where
both schemes are operated by the same responsible entity.

Investors wishing to switch between BlackRock Funds will need to
submit a redemption request in respect of the Fund they wish to
switch out of and will also need to submit an investment request
in respect of the Fund they wish to switch into.

All redemption and investment requests will be processed in
accordance with the processes as set out in the relevant Fund'’s
PDS.
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5.2 Changes to the investment option

Each Fund offers a single investment option. BlackRock may
choose to close or alter the investment option of a Fund in
accordance with the terms of that Fund’s constitution. Notice of
any such change to a Fund will be provided in accordance with our
obligations under the Fund’s constitution and all applicable law.

5.3 Labour standards, environmental, social or ethical
considerations

The following information is in addition to any disclosure in a
Fund’s PDS. It sets out material information in relation to
BlackRock’s approach to environmental, social and governance
(ESG) considerations when managing the assets of each Fund. It is
not intended to be exhaustive and instead contains information
that BlackRock considers will enable you to make an informed
decision about whether to acquire units in a Fund.

Actively managed investment strategies

The Funds in this subsection apply an actively managed
investment strategy. This means that BlackRock selects securities
within their investment universe that we think will outperform a
benchmark index.

» BlackRock Advantage Australian Equity Fund

BlackRock Advantage Hedged International Equity Fund
BlackRock Advantage International Equity Fund

BlackRock Australian Alpha Tilts Fund (Class S Units)
BlackRock Hedged International Alpha Tilts Fund (Class S
Units)

BlackRock International Alpha Tilts Fund (Class S Units)

vVvyyvyy

v

For the above Funds, when determining each Fund’s investable
universe, BlackRock constrains investments by avoiding issuers or
business activities with certain ESG characteristics. This process is
known as screening.

Table 1 at the end of this section contains a summary of the key
exclusionary screens we apply (including any specific threshold
criteria if applicable).

» BlackRock Global Core Equity Fund (Aust) (Class D Units and
Class S Units)

The above Fund aims to achieve its investment objective through
investing in the BGF Global Long-Horizon Equity Fund (the
Underlying Fund). When determining the investable universe of
the Underlying Fund, BlackRock constrains investments by
avoiding issuers or business activities with certain ESG
characteristics. This process is known as screening.

Table 2 at the end of this section contains a summary of the key
exclusionary screens that are applied to the Underlying Fund
(including any specific threshold criteria if applicable).

In addition, the Underlying Fund applies BlackRock’s proprietary
Fundamental Insights Methodology to identify otherwise
excluded issuers that are considered appropriate for investment
on the basis that they are “in transition” and focused on meeting
sustainability criteria over time.

The Fundamental Insights Methodology has been designed to
capture companies’ business activities today as well as their
future commitments. To identify and allocate capital to those
companies who play a crucial role in the transition, the
Fundamental Insights Methodology looks to review companies
with stringent forward-looking commitments in line with globally
recognized frameworks such as the Science Based Targets
initiative (SBTIs).

The Fundamental Insights Methodology seeks to apply a rigorous
fundamental analytical approach to business involvement
exclusions in recognition of the complexity of corporate
relationships and value chains.

» BlackRock Global Unconstrained Equity Fund (Aust) (Class D
Units and Class S Units)

The above Fund aims to achieve its investment objective through
investing in the BlackRock Global Unconstrained Equity Fund (the
Underlying Fund). When determining the investable universe of
the Underlying Fund, BlackRock constrains investments by
avoiding issuers or business activities with certain ESG
characteristics. This process is known as screening.

Table 2 at the end of this section contains a summary of the key
exclusionary screens that are applied to the Underlying Fund
(including any specific threshold criteria if applicable).

In addition, the Underlying Fund applies BlackRock’s proprietary
Fundamental Insights Methodology to identify otherwise
excluded issuers that are considered appropriate for investment
on the basis that they are “in transition” and focused on meeting
sustainability criteria over time.

The Fundamental Insights Methodology has been designed to
capture companies’ business activities today as well as their
future commitments. To identify and allocate capital to those
companies who play a crucial role in the transition, the
Fundamental Insights Methodology looks to review companies
with stringent forward-looking commitments in line with globally
recognized frameworks such as the Science Based Targets
initiative (SBTIs).

The Fundamental Insights Methodology seeks to apply a rigorous
fundamental analytical approach to business involvement
exclusions in recognition of the complexity of corporate
relationships and value chains.

» BlackRock Australian Bond Fund (Class S Units)

» BlackRock Cash Fund (Class S Units)

» BlackRock Global Equity Signals Fund (Class D Units)

» BlackRock Global Listed Infrastructure Fund (Class D Units
and Class S Units)

» BlackRock Global Multi-Asset Income Fund (Aust) (Class D
Units)

» BlackRock High Conviction Australian Equity Fund (Class S2
Units)

» BlackRock Emerging Markets Fund (Aust) (Class D Units)
» BlackRock Global Real Estate Securities Fund (Aust) (Class D
Units and Class S Units)

The above Funds do not have a specific ESG objective. However,
BlackRock may take ESG considerations into account in our
investment decision making process, to the extent such
considerations may have a material financial effect on
investments.

In 2020, BlackRock issued a global commitment to reduce ESG risk
across our directly held active strategies. In particular, it is
BlackRock’s view that thermal coal is significantly carbon
intensive, becoming less and less economically viable, and highly
exposed to regulation because of its environmental impacts. With
the acceleration of the global energy transition, we do not believe
that the long-term economic or investment rationale justifies
continued investment in this sector. As a result, the above Funds
(excluding the BlackRock High Conviction Australian Equity Fund
which is managed externally by the Pendal Group) exclude issuers
deriving greater than 25% revenue from thermal coal extraction
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and/or thermal coal-based power generation.

» BlackRock Conservative Multi-Index Fund (Class D Units)
BlackRock Moderate Multi-Index Fund (Class D Units)
BlackRock Balanced Multi-Index Fund (Class D Units)
BlackRock Growth Multi-Index Fund (Class D Units)
BlackRock High Growth Multi-Index Fund (Class D Units)

vVvyyvyy

The above Funds invest in multiple Underlying Funds managed by
BlackRock (Underlying Funds) and do not have a specific ESG
objective. However, BlackRock may take ESG considerations into
account in selecting Underlying Funds. A list of the Underlying
Funds and copies of each Underlying Fund offer document can be
made available upon request.

Index-tracking investment strategies

The Funds in this subsection apply an index-tracking investment
strategy. This means that BlackRock invests in all of the securities
that are contained within the benchmark index (or in some cases
invests in a representative sample of those securities) and aims to
provide investors with the performance of the index, before fees
and expenses.

» iShares ESG Australian Bond Index Fund (Class D Units and
Class S Units)

»> iShares ESG Screened Global Bond Index Fund (Class D Units
and Class S Units)

The above Funds each track an index that excludes companies
that have exposure to, or ties with, certain business activities.

The table below section contains a summary of the key
exclusionary screens applied by the index provider (including any
specific threshold criteria if applicable).

Full portfolio holdings for the above Funds are provided on a
delayed basis on the BlackRock website and can be obtained on
request.

> iShares All-Country Equity Index Fund

» iShares Australian Bond Index Fund

> iShares Australian Equity Index Fund

» iShares Wholesale Australian Equity Index Fund (Class S

Units)

iShares Australian Listed Property Index Fund

» iShares Wholesale Australian Listed Property Index Fund
(Class S Units)

» iShares Global Bond Index Fund (Class D and S Units)

» iShares Global Listed Property Index Fund (Hedged Class D
Units & Hedged Class S Units)

» iShares Hedged International Equity Index Fund (Class D and
S Units)

» iShares International Equity Index Fund

» iShares Wholesale Australian Bond Index Fund (Class S Units)

» iShares Wholesale International Equity Index Fund (Class S
Units)

v

The above Funds each track an index that does not specifically
incorporate ESG considerations.

Information about exclusionary screens

The tables below specify those Funds that apply exclusionary
screens to avoid issuers or business activities with certain ESG
characteristics and contains a summary of the key exclusions
(including any specific threshold criteria if applicable). These
screens may be applied using either BlackRock or third-party index
and data provider methodologies. Revenue thresholds for certain
aspects of an activity may be lower than shown, and additional
exclusionary screens may apply.

Investors should be aware that:

» As detailed in the tables below, exclusionary screens apply
screening in some sectors but not others, and so as result, the
Funds may hold assets that have exposure to activities that
may be considered controversial, sensitive, or to have an
adverse ESG impact.

» BlackRock (or its index and data providers) may use revenue
thresholds as a simple and meaningful indicator of an issuer’s
involvement in certain activities. There are limitations of using
revenue data especially where revenue is not attributed to the
specific business activity. In such cases, revenues are
estimated.

» BlackRock (or its index and data providers) may consider the
level of sector involvement in considering the inclusion or
exclusion of an issuer. For example, tobacco producers and
distributors may be excluded, however tobacco retailers or
suppliers may not be excluded.

> Unless specifically disclosed in a Fund’s PDS, exclusionary
screens do not screen securities in the government,
government-related or securitised sectors.

> An exclusionary screen may not exclude an issuer if data about
that issuer is incomplete, inaccurate or unavailable.

Issuers of securities held by a Fund may meet or fail to meet
BlackRock’s or its index/data providers’ ESG criteria from time to
time. In these circumstances, BlackRock will use reasonable
efforts to invest, divest or otherwise respond to the change within
a reasonable period (for example, at the following rebalance date)
considering the materiality of the change, liquidity, and
transaction costs. The methodology of index and data providers
may differ.

Further information about BlackRock’s ESG investment approach
can be obtained on request.

5.4 Investment Stewardship

The BlackRock Group’s Investment Stewardship Team, a
centralised resource for all portfolio managers, lead a programme
focused on protecting and enhancing the economic value of
companies in which the BlackRock Group invests on behalf of
clients. The program includes providing specialist insight on social,
environmental and governance considerations to all investment
strategies, whether indexed or actively managed.

The Investment Stewardship Team does this through engagement
with boards and management of investee companies and through
voting at shareholder meetings.

The BlackRock Group’s overarching approach to investment
stewardship is set out in the BlackRock Group’s Investment
Stewardship Corporate Governance and Engagement Principles.
Voting is carried out in accordance with our market-specific voting
guidelines. These documents are available on our website at
https://www.blackrock.com/corporate/about-us/investment-
stewardship.
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Table 1

Actively managed strategies Index strategies

BlackRock Advantage Australian Equity Fund
BlackRock Advantage Hedged International Equity Fund
BlackRock Advantage International Equity Fund
BlackRock Australian Alpha Tilts Fund (Class S Units) iShares ESG Screened Global Bond Index Fund (Class D Units and Class S Units)
BlackRock Hedged International Alpha Tilts Fund (Class S Units)
BlackRock International Alpha Tilts Fund (Class S Units)

Sector iShares ESG Australian Bond Index Fund (Class D Units and Class S Units)

Controversial Issuers engaged in the production of controversial weapons (such as biological Issuers engaged in the production of controversial weapons (such as biological

Weapons weapons and blinding laser weapons). weapons and blinding laser weapons).

Issuers deriving any revenue from direct involvement in the production of nuclear | Issuers deriving any revenue from direct involvement in the production of nuclear
Nuclear Weapons weapons or nuclear weapon components or delivery platforms, or the provision weapons or nuclear weapon components or delivery platforms, or the provision
of auxiliary services related to nuclear weapons. of auxiliary services related to nuclear weapons.

Issuers classified as producers of firearms and small arms ammunitions for civilian

markets.
Civilian Firearms No exclusionary screen
Issuers deriving greater than 5% revenue from manufacturing and selling small
arms and/or firearms for civilian markets.
Issuers classified as producers of tobacco-related products.
Tobacco Issuers classified as manufacturers/producers of tobacco-related products.

Issuers deriving greater than 5% revenue from the production, distribution, retail
and supply of tobacco-related products.

Issuers either deriving 5% or more revenue from the production of alcohol related
Alcohol No exclusionary screen products, or deriving 15% or more aggregate revenue from the production,
distribution, retail, and supply of alcohol related products.

Issuers deriving greater than 5% revenue from thermal coal extraction and/or

Thermal Coal No exclusionary screen .
thermal coal-based power generation.
Oil Sands No exclusionary screen No exclusionary screen
. . Issuers with evidence of owning proven & probable coal reserves and/or proven
Other Fossil Fuels No exclusionary screen ep P for p

oil and natural gas reserves used for energy purposes.
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Table 1

Sector

Actively managed strategies

BlackRock Advantage Australian Equity Fund
BlackRock Advantage Hedged International Equity Fund
BlackRock Advantage International Equity Fund

BlackRock Australian Alpha Tilts Fund (Class S Units)

BlackRock Hedged International Alpha Tilts Fund (Class S Units)
BlackRock International Alpha Tilts Fund (Class S Units)

Index strategies

iShares ESG Australian Bond Index Fund (Class D Units and Class S Units)

iShares ESG Screened Global Bond Index Fund (Class D Units and Class S Units)

Conventional Weapons

No exclusionary screen

Issuers deriving greater than 5% revenue from the production of conventional
weapons and components.

Nuclear Power

No exclusionary screen

Issuers deriving greater than 15% revenue from nuclear power activities.

Adult Entertainment

No exclusionary screen

Issuers deriving greater than 15% aggregate revenue from the production,
distribution and retail of adult entertainment materials.

Gambling

No exclusionary screen

Issuers deriving greater than 15% revenue from gambling-related business
activities.

Genetically Modified
Organisms

No exclusionary screen

Issuers deriving greater than 5% revenue from activities like genetically modifying
plants, such as seeds and crops, and other organisms intended for agricultural use
or human consumption.

United Nations Compact
Violators

No exclusionary screen

Issuers involved in major ESG controversies or which fail to adhere to
international norms and principles such as the UN Global Compact and ILO Core
Conventions, as determined by MSCI ESG Research.
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Table 2 - BlackRock Global Core Equity Fund (Aust) (Class D Units and Class S Units) and BlackRock Global Unconstrained Equity Fund (Aust) (Class D Units and Class S Units)

Sector Exclusionary Screen

Controversial Weapons Issuers which are engaged in, or are otherwise exposed to, the production of controversial weapons (including, but not limited to, cluster munitions, biological chemical,
landmines, depleted uranium, blinding laser, non-detectable fragments and/or incendiary weapons).

Issuers deriving any revenue from direct involvement in the production of nuclear weapons or nuclear weapon components or delivery platforms, or the provision of

Nuclear Weapons
auxiliary services related to nuclear weapons (Nuclear Weapons Activities), unless they meet all of the following criteria:

e  derive no revenue from direct involvement in the production of nuclear warheads;
e  derive less than 5% revenue from other Nuclear Weapons Activities;

e only supply countries signed up to the non-proliferation treaty; and

e have no significant controversies.

Civilian Firearms Issuers which produce firearms and/or small arms ammunition intended for retail to civilians (Civilian Firearms), unless they meet all of the following criteria:

e are not domiciled in the United States;
e only produce Civilian Firearms which are hunting or official sports weapons; and
e do not produce Civilian Firearms which are automatic weapons.

Issuers which derive more than 5% of their revenue from the distribution (wholesale or retail) of Civilian Firearms.

Tobacco Issuers which produce tobacco products.
Issuers which derive more than 5% of their revenue from the wholesale distribution and retail and supply of tobacco-related products (Tobacco Activities), unless they
meet all of the following criteria:
e derive less than 10% of their revenue from Tobacco Activities; and
e they supply products that are not exclusively tobacco-related.
Alcohol No exclusionary screen

Issuers deriving more than 5% of their revenue from thermal coal extraction and/or thermal coal-based power generation (Thermal Coal Activities), with the exception

Fossil Fuels (thermal coal) ;
of:

e issuers of “green bonds”, that are considered to comply with the International Capital Markets Association’s Green Bond Principles; and
e issuers that meet all of the following criteria:
o derive less than 25% of their revenue from Thermal Coal Activities;
o  have Thermal Coal Activities that are not structurally increasing (or, where issuers are growing due to acquisition, have specific plans for transition
and/or closure);
o have credible transition or net-zero plans/SBTl-approved targets set at least at “Well Below 2°C” or have an SBTI “Business Ambition for 1.5°C”
commitment; and
o either:
=  have responsible reserve management plans; or
= generate more than 50% of their revenue from renewable power sources or EU taxonomy-aligned activities.

Issuers deriving more than 5% of their revenue from the production and generation of tar sands (also known as oil sands) (Oil Sands Activities), unless they meet all of

Fossil Fuels (oil sands)
the following criteria:
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Sector

Exclusionary Screen

derive less than 25% of their revenue from Qil Sands Activities; and
have Oil Sands Activities that are not structurally increasing (or, where issuers are growing due to acquisition, have specific plans for transition and/or
closure).

Conventional Weapons

No exclusionary screen

Nuclear Power

No exclusionary screen

Adult Entertainment

No exclusionary screen

United Nations Global
Compact Violators

Issuers which have been deemed to have failed to comply with UN Global Compact Principles (which cover human rights, labour standards, the environment and
anticorruption).
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5.5 Index provider disclaimers

The information in this section 5.5 only relates to the following
funds: BlackRock Global Equity Signals Fund (Class D Units),
iShares All-Country Equity Index Fund, iShares Australian Bond
Index Fund, iShares ESG Australian Bond Index Fund (Class D Units
and Class S Units), iShares ESG Screened Global Bond Index Fund
(Class D Units and Class S Units), iShares Australian Equity Index
Fund, iShares Australian Listed Property Index Fund, iShares
Global Listed Property Index Fund (Hedged Class D Units &
Hedged Class S Units) iShares Global Bond Index Fund (Class D
and S Units), iShares Hedged International Equity Index Fund,
iShares International Equity Index Fund and the iShares Wholesale
Australian Bond Index Fund (Class S Units) (collectively in this
section the Index Funds).

The Index Funds are not sponsored, endorsed, issued, sold or
promoted by the provider of the index that the particular Fund
seeks to track. No index provider makes any representation
regarding the advisability of investing in a Fund. The Index Funds
are not actively managed. You cannot invest directly in an index.

BlackRock Global Equity Signals Fund (Class D Units)

The STOXX Indexes are the intellectual property (including
registered trademarks) of STOXX Ltd., ISS STOXX Index GmbH, or
their licensors (STOXX), and is used under license. The STOXX
Funds are neither sponsored nor promoted, distributed or in any
other manner supported by STOXX and STOXX do not give any
warranty, and exclude any liability (whether in negligence or
otherwise) with respect thereto generally or specifically in relation
to any errors, omissions or interruptions in the STOXX Indexes or
its data.

iShares Australian Bond Index Fund

iShares ESG Australian Bond Index Fund
iShares ESG Screened Global Bond Index Fund
iShares Wholesale Australian Bond Index Fund

BLOOMBERG, the Bloomberg AusBond Composite 0+ Yr Index, the
Bloomberg MSCI Australia 100mn ESG Weighted SRI Select Index,
and the Bloomberg MSCI Global Aggregate SRI Select ex-Fossil
Fuels Index (AUD hedged), (Bloomberg Indexes) are trademarks
or service marks of Bloomberg Finance L.P. and its affiliates
(collectively Bloomberg). Bloomberg or Bloomberg's licensors own
all proprietary right in the Bloomberg Index. Bloomberg does not
guarantee the timeliness, accuracy or completeness of any data or
information relating to the Bloomberg Indexes. Bloomberg makes
no warranty, express or implied, as to the Bloomberg Indexes or
any data or values relating thereto or results to be obtained
therefrom, and expressly disclaims all warranties of
merchantability and fitness for a particular purpose with respect
thereto. It is not possible to invest directly in an index. Back-tested
performance is not actual performance.

To the maximum extent allowed by law, Bloomberg, its licensors,
and its and their respective employees, contractors, agents,
suppliers and vendors shall have no liability or responsibility
whatsoever for any injury or damages - whether direct, indirect,
consequential, incidental, punitive or otherwise - arising in
connection with the Bloomberg Indexes or any data or values
relating thereto - whether arising from their negligence or
otherwise. Nothing in the Bloomberg Indexes shall constitute or
be construed as an offering of financial instruments or as
investment advice or investment recommendations (i.e.,
recommendations as to whether or not to “buy”, “sell”, “hold”, or
to enter or not to enter into any other transaction involving any
specific interest or interests) by Bloomberg or its affiliates or a
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recommendation as to an investment or other strategy by
Bloomberg or its affiliates. Data and other information available
via the Bloomberg Indexes should not be considered as
information sufficient upon which to base an investment decision.
All information provided by a Bloomberg Index is impersonal and
not tailored to the needs of any person, entity or group of
persons. Bloomberg and its affiliates do not express an opinion on
the future or expected value of any security or other interest and
do not explicitly or implicity recommend or suggest an
investment strategy of any kind.

iShares Global Bond Index Fund

No Fund is promoted, sponsored or endorsed by, nor in any way
affiliated with Bloomberg Finance L.P. and its affiliates (collectively
Bloomberg). Bloomberg is not responsible for nor has it reviewed
any Fund nor any associated literature or publications, and
Bloomberg makes no representation or warranty, express or
implied, as to their accuracy, or completeness, or otherwise.
Bloomberg reserves the right, at any time and without notice, to
alter, amend, terminate or in any way change the Bloomberg
Index. Bloomberg has no obligation to take the needs of any
particular Fund or its participants or any other product or person
into consideration in determining, composing or calculating the
Bloomberg Index.

iShares All-Country Equity Index Fund

iShares Hedged International Equity Index Fund
iShares International Equity Index Fund

iShares Wholesale International Equity Index Fund

The MSCI All Country World IMI Net TR Index (unhedged in AUD),
MSCI World ex-Australia Net TR Index (hedged in AUD) and the
MSCI World ex-Australia Net TR Index (unhedged in AUD), (MSCI
Indexes) are the exclusive property of MSCI, Inc. (MSCI). The MSCI
Indexes are service marks of MSCI and have been licensed for use
by BlackRock and its affiliates. No Fund is sponsored, endorsed,
sold or promoted by MSCI. MSCI makes no representation or
warranty, express or implied, to the owners of units of a Fund or
any member of the public regarding the advisability of investing in
securities generally or in a Fund particularly or the ability of an
MSCI Index to track general stock market performance.

MSCI is the licensor of certain trademarks, service marks and
trade names of MSCI and of the MSCI Indexes. MSCI has no
obligation to take the needs of any Fund or the owners of units of
a Fund into consideration in determining, composing or
calculating an MSCI Index. MSCl is not responsible for and has not
participated in the determination of the timing of, prices at, or
quantities of units of any Fund to be issued or in the
determination or calculation of the equation by which the units of
a Fund are redeemable for cash. MSCI has no obligation or liability
to owners of units of a Fund in connection with the
administration, marketing or trading of the Fund.

Although MSCI shall obtain information for inclusion in or for use
in the calculation of an MSCI Index from sources which MSCI
considers reliable, MSCI does not guarantee the accuracy and/or
the completeness of the MSCI Index or any data included therein.
MSCI makes no warranty, express or implied, as to results to be
obtained by licensee, licensee’s customers and counterparties,
owners of units of a Fund, or any other person or entity from the
use of an MSCI Index or any data included therein in connection
with the rights licensed hereunder or for any other use. MSCI
makes no express or implied warranties, and hereby expressly
disclaims all warranties of merchantability or fitness for a
particular purpose with respect to an MSCI Index or any data
included therein. Without limiting any of the foregoing, in no
event shall MSCI have any liability for any direct, indirect, special,
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punitive, consequential or any other damages (including lost
profits) even if notified of the possibility of such damages.

iShares Australian Equity Index Fund

iShares Australian Listed Property Index Fund

iShares Wholesale Australian Equity Index Fund

iShares Wholesale Australian Listed Property Index Fund

The iShares Australian Equity Index Fund, iShares Australian Listed
Property Index Fund, the iShares Wholesale Australian Equity
Index Fund — Class S Units and iShares Wholesale Australian Listed
Property Index Fund Class S Units are not sponsored, endorsed,
sold or promoted by Standard & Poor's and its affiliates (S&P) or
by ASX Operations Pty Limited and its affiliates (ASX). S&P and ASX
make no representation, condition or warranty, express or
implied, to the owners of the Funds or any member of the public
regarding the advisability of investing in securities generally or in
the Funds particularly or the ability of the S&P/ASX 300 Index and
S&P/ASX 300 A-REIT Index (S&P/ASX Indexes) to track the
performance of certain financial markets and/or sections thereof
and/or of groups of assets or asset classes. S&P's and ASX’s only
relationship to BlackRock Institutional Trust Company, N.A is the
licensing of certain trademarks and trade names and of the
S&P/ASX Indexes which is determined, composed and calculated
by S&P without regard to BlackRock Institutional Trust Company,
N.A, BlackRock Investment Management (Australia) Limited or the
Funds. S&P and ASX have no obligation to take the needs of
BlackRock Institutional Trust Company, N.A, BlackRock Investment
Management (Australia) Limited or the owners of the Funds into
consideration in determining, composing or calculating the
S&P/ASX Indexes. S&P and ASX are not responsible for and have
not participated in the determination of the prices and amount of
the Funds or the timing of the issuance or sale of the Funds or in
the determination or calculation of the equation by which the
Funds’ units are to be converted into cash. S&P and ASX have no
obligation or liability in connection with the administration,
marketing, or trading of the Funds.

S&P and ASX do not guarantee the accuracy and/or the
completeness of the S&P/ASX Indexes or any data included
therein and S&P and ASX shall have no liability for any errors,
omissions, or interruptions therein. S&P and ASX make no
warranty, condition or representation, express or implied, as to
results to be obtained by BlackRock Institutional Trust Company,
N.A, BlackRock Investment Management (Australia) Limited,
owners of the Funds, or any other person or entity from the use of
the S&P/ASX Indexes or any data included therein. S&P and ASX
make no express or implied warranties, representations or
conditions, and expressly disclaim all warranties or conditions of
merchantability or fitness for a particular purpose or use and any
other express or implied warranty or condition with respect to the
S&P/ASX Indexes or any data included therein. Without limiting
any of the foregoing, in no event shall S&P and ASX have any
liability for any special, punitive, indirect, or consequential
damages (including lost profits) resulting from the use of the
S&P/ASX Indexes or any data included therein, even if notified of
the possibility of such damages.

iShares Developed Real Estate Index Fund (IE)
iShares Global Listed Property Index Fund

“FTSE®” is a trademark of the London Stock Exchange Group
companies and is used by FTSE International Limited (FTSE) under
license. The FTSE EPRA Nareit Developed Dividend + Net Index
(AUD) and the FTSE EPRA/NAREIT Developed Net TR Index (AUD
Hedged) (FTSE Indexes) have been licensed for use for certain
purposes by entities within the BlackRock Group.

The iShares Developed Real Estate Index Fund (IE) and the iShares
Global Listed Property Index Fund (Hedged Class D Units &
Hedged Class S Units) (FTSE Funds) are not in any way sponsored,
endorsed, sold or promoted by FTSE or the London Stock
Exchange Plc (together the FTSE Parties) and none of the FTSE
Parties make any claim, prediction, warranty or representation
whatsoever, expressly or impliedly, either as to:

(i) the results to be obtained from the use of the FTSE Indexes
(which the FTSE Funds are tracking), (ii) the figure at which the
FTSE Indexes are said to stand at any particular time on any
particular day or otherwise, or (iii) the fitness or suitability of the
FTSE Indexes for the particular purpose to which they are being
put in connection with the FTSE Funds. None of the FTSE Parties
have provided or will provide any financial or investment advice or
recommendation in relation to the FTSE Indexes to the BlackRock
Group or to its customers or clients. The FTSE Indexes are
calculated by FTSE or its agent. None of the FTSE Parties shall be
liable (whether in negligence or otherwise) to any person for any
error in the FTSE Indexes and none of the FTSE Parties shall be
under any obligation to advise any person of any error therein.

FTSE makes no warranty, express or implied, as to results to be
obtained by the BlackRock Group, owners of units of the FTSE
Funds or any other person or entity from the use of the FTSE
Indexes or any data included therein. FTSE makes no express or
implied warranties and expressly disclaims all warranties of
merchantability or fitness for a particular purpose or use with
respect to the FTSE Indexes or any data included therein. Without
limiting any of the foregoing, in no event shall FTSE have any
liability for any special, punitive, indirect or consequential
damages (including lost profits) resulting from the use of the FTSE
Indexes or any data included therein, even if notified of the
possibility of such damages.

5.6 Consent to statements in this PDS

Each of Bloomberg, MSCI, S&P, STOXX. ASX and FTSE has given its
written consent to all statements by it or to be based on
statements by it in the form and context in which they are
included in this PDS, and has not withdrawn its consent as at the
date of this PDS.

6. Fees and costs

Additional explanation of fees and costs

This section provides important information about fees and
other costs that you may be charged. All fees are, unless
otherwise indicated, inclusive of Goods and Services Tax less any
reduced input tax credits.

Costs for all Funds referred to in this BlackRock Additional
Information No.1 are generally calculated with consideration to
the actual costs incurred during the financial year ending 30 June,
or are reasonable estimates where the Fund or relevant class was
first offered in the current financial year.

6.1 Ongoing annual fees and costs

The ongoing annual fees and costs comprise:
» Management fees and costs
Management fees and costs include:

. amounts payable to us for
(‘management fees’);

administering the Fund

. amounts paid for investing in the assets of the Fund; and

. other expenses and reimbursements in relation to the Fund
(see section 6.2).
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Management fees and costs also include indirect costs.

Management fees are not deducted directly from your Fund
account. Instead, they are accrued daily within the Fund or unit
class (if applicable) unit price and are deducted from the assets of
a Fund. Management fees are generally paid to the Responsible
Entity monthly in arrears.

Investment management services may be provided to the
Responsible Entity by other members of the BlackRock Group, for
which management fees are charged. Where such fees are paid
for the provision of investment management services, they are
payable by BlackRock and are not at an additional cost to you.
Additionally, where an investment is made through a Fund
managed by us or another company in the BlackRock Group the
management fees of the Underlying Fund will generally either be
rebated or not charged.

Refer to the PDS of each Fund for details of the management fees
charged. You can find a copy of the PDS for each Fund on our

website at blackrock.com/au/ .

> Performance fees (where applicable)
The following Funds charge a performance fee:

= BlackRock High Conviction Australian Equity Fund (Class S2
Units); and

= BlackRock Global Unconstrained Equity Fund (Aust) (Class S
Units only)

Refer to the PDS of each Fund for details of the performance fees
charged and how performance fees are calculated. You can find a
copy of the PDS for each Fund on our website at
blackrock.com/au/ or by contacting Client Services.

> Transaction costs

Transaction costs are incurred when assets are bought and sold.
Transaction costs include, but are not limited to:

= explicit transaction costs, such as brokerage, buy-sell spread,
settlement costs, clearing costs (including custody costs) and
stamp duty; and

= where applicable, OTC derivative transaction costs, the costs
of investing in OTC derivatives, excluding such costs disclosed
as indirect costs.

Transaction costs may also include research costs for relevant
funds, but in all cases exclude borrowing costs, property operating
costs and certain implicit or market impact costs.

Transaction costs may be incurred directly by a Fund or, where
applicable, indirectly through an Underlying Fund. Transaction
costs may be incurred when investors invest or redeem from a
Fund or when transacting to manage a Fund’s investment
strategy.

Transaction costs incurred when an investor invests in or redeems
from a Fund are generally recovered through the application of a
buy-sell spread applied to the unit price at which the investor
transacts (see below for further information).

Transaction costs that are not recovered reduce the investment
return of a Fund (or where applicable Underlying Fund). Net
transaction costs are reflected in each Fund’s unit price and are
not charged separately to the investor.

Transaction costs are generally calculated with consideration to
the financial year of a Fund (ending 30 June). In the case of a new
fund, transaction costs are disclosed as a reasonable estimate of
the costs we expect to be incurred over the next twelve months.
Certain amounts or figures used to calculate transaction costs may
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include estimates in circumstances where actual figures could not
be obtained.

The transaction costs for a Fund are provided in section 6.1 of that
Fund's PDS and are shown net of any amount recovered by the
buy-sell spread for that Fund. Transaction costs that are not
recovered by the buy-sell spread for a Fund are an additional cost
to you.

The table at the end of this section 6 provides details of the
transaction costs and any applicable transaction cost recovery
attributable to each Fund as a percentage of each Fund’s average
AUM for the last financial year.

Transaction costs should not be considered in isolation of
investment returns. It is important to understand that actively
managed investments are likely to have higher transaction costs
than passively managed investments, such as index funds,
because of the higher expected volume of trading of the Fund’s
assets in generating investment returns.

Transaction costs are dependent upon a number of factors and
therefore may change from year to year. Transaction costs for
future periods may be higher or lower than the transaction costs
currently disclosed.

6.2 Expense recovery costs

We are entitled to be reimbursed for certain expenses in
managing and administering the Funds. These expenses may
cover:

> certain out-of-pocket expenses incurred during the day-to-day
operations of a Fund that the Responsible Entity is entitled to
recover from each Fund; and

» other expenses that are incurred due to abnormal events
(such as the cost of running a Unitholder meeting or legal
costs incurred by changes to a Fund’s constitution or
defending legal proceedings).

Expense recovery costs are generally calculated with
consideration to the actual costs incurred during the previous
financial year and disclosed as part of ‘management fees and
costs’. In the case of a new fund, expense recovery costs are
disclosed as a reasonable estimate of any such costs we expect to
be incurred over the next twelve months.

Expense recovery costs are dependent upon a number of factors
and therefore may change from year to year. Expense recovery
costs for future periods may be higher or lower than the expense
recovery costs currently disclosed.

6.3 Indirect costs

Indirect costs include any amount that we know, reasonably ought
to know or, where this is not the case, may reasonably estimate,
will reduce the return of a Fund. Indirect costs may be incurred
directly by a Fund or, where applicable, indirectly through an
Underlying Fund.

Indirect costs may include, but are not limited to:

> Over the counter (OTC) derivative costs: Where applicable,
costs of investing in OTC derivatives, excluding such costs
disclosed as transaction costs.

» Securities lending agent fees: Some Funds either directly or
indirectly (through an Underlying Fund) may participate in a
securities lending program, where securities held within the
Fund participating in the program are lent to approved
borrowers for a fee. The collected fee represents securities
lending income, which generates additional investment
returns for the Fund. In return for the Fund’s participation in a
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securities lending program, a portion of any securities lending
income may be retained by a securities lending agent.

While participation in the securities lending program requires
the payment of securities lending agent fees, all fees are paid
for out of any generated securities lending income. If no
securities lending income is generated, no securities lending
agent fees will be payable.

Where a Fund directly or indirectly (through an Underlying
Fund) participates in a securities lending program we are
required to disclose any retained securities lending income by
the securities lending agent(s) as an indirect cost.

In some instances, the securities lending agent may be
BlackRock or a member of the BlackRock Group. Any such
arrangement will be on an arm’s length commercial basis.

» Underlying Fund costs: Where an investment is made by a
Fund through a fund managed by us or another company in
the BlackRock Group certain costs may be incurred within the
Underlying Fund. Such costs may include, but is not limited to,
custodian and administrator fees, auditor fees, director fees,
and other professional expenses incurred by the Underlying
Fund.

Indirect costs exclude certain transaction costs (see above for
further information).

Indirect costs reduce the investment return of a Fund (or where
applicable Underlying Fund). Indirect costs are reflected in each
Fund’s unit price and are not charged separately to an investor.

Indirect costs are generally calculated with consideration to the
financial year ending 30 June of a Fund. In the case of a new fund,
indirect costs are disclosed as a reasonable estimate of the costs
we expect to be incurred over the next twelve months. Certain
amounts or figures used to calculate indirect costs may include
estimates in circumstances where actual figures could not be
obtained.

Refer to the PDS of each Fund for details of the indirect costs
incurred. You can find a copy of the PDS for each Fund on our

website at blackrock.com/au.

Indirect costs are dependent upon a number of factors and
therefore may change from year to year. Indirect costs for future
periods may be higher or lower than the indirect costs currently
disclosed.

6.4 Buy-sell spread

The buy-sell spread reflects the estimated transaction costs
associated with buying and selling the assets of a Fund when
investors invest or redeem from that Fund. The buy-sell spread is
applied with the intention of ensuring all investors are treated
equally and looks to ensure that investors within a Fund are not
negatively impacted as a result of the investment activity of other
investors in the Fund. The buy-sell spread is not paid to BlackRock.

The buy spread is the difference between the application price
and the NAV price. The sell spread is the difference between the
redemption price and the NAV price. The total buy-sell spread is
the difference between a Fund’s application and redemption
price.

Please note that there may be circumstances in which BlackRock
may exercise its discretion to vary the buy-sell spread above or
below those stated in this document, for example, where the
costs associated with obtaining or disposing of the underlying
assets are likely to be materially above those typically

encountered in normal market conditions. Prior notice of a change
to the buy-sell spread will not ordinarily be provided.

The buy-sell spread is an additional cost to the investor but is
reflected in a Fund’s application and redemption price. Such costs
are not charged separately to an investor.

Worked example

Consider a $50,000 application into a fund that applies a buy
spread of 0.15%. In relation to a $50,000 application, an investor
would pay $75.00, which represents the estimated transaction
costs that would be incurred by the fund to meet the investor’s
application request.

Additional buy-sell spread information relating to:

BlackRock Emerging Markets Fund (Aust) (Class D Units)
BlackRock Global Core Equity Fund (Aust) (Class D Units and Class
S Units)

BlackRock Global Multi-Asset Income Fund (Aust) (Class D Units)
BlackRock Global Real Estate Securities Fund (Aust) (Class D Units
and Class S Units)

BlackRock Global Unconstrained Equity Fund (Aust) (Class D Units
and Class S Units)

These Funds do not charge a buy-sell spread as the Underlying
Fund into which the Fund invests substantially all of its assets
(Underlying Fund) does not charge a buy-sell spread.

Instead, the directors of the Underlying Fund may adjust the NAV
per share of the Underlying Fund in order to reduce the effect of
“dilution” on the Underlying Fund. Adjustments to the NAV of the
Underlying Fund will have an impact on the NAV of the Fund
investing in it.

Dilution occurs when the Underlying Fund incurs transaction costs
as part of the buying or selling of the assets and financial
instruments of the Underlying Fund, causing the value of the
assets and financial instruments to deviate from their normal
carrying value.

Dilution may have an adverse effect on the value of the
Underlying Fund and therefore impact holders of that Underlying
Fund. By adjusting the NAV per share of the Underlying Fund, this
effect can be reduced or prevented and holders of that Underlying
Fund can be protected from the impact of dilution.

The NAV of the Underlying Fund may be adjusted if on any dealing
day the aggregate transactions in shares of all share classes of the
Underlying Fund result in a net increase or decrease of shares that
exceeds a set threshold (set by the directors of the Underlying
Fund and relating to the Underlying Fund’s cost of market
dealing).

In such circumstances, the NAV of the Underlying Fund may be
adjusted by an amount (subject to specified limits) which reflects
the transaction costs that may be incurred by the Underlying Fund
and the estimated bid/offer spread of the assets in which the
Underlying Fund invests. In addition, the directors of the
Underlying Fund may agree to include anticipated fiscal charges in
the amount of the adjustment.

The adjustment to the NAV of the Underlying Fund will be an
addition when the net movement results in an increase of all
shares of the Underlying Fund and a deduction when it results in a
decrease. As certain stock markets and jurisdictions may have
different charging structures on the buy and sell sides, the
resulting adjustment may be different for net inflows than for net
outflows.

In certain circumstances, the directors of the Underlying Fund may
decide that it is not appropriate to make such an adjustment.
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Due to adjustments being made to the NAV per share of the
Underlying Fund, the volatility of the Underlying Fund’s NAV per
share may not fully reflect the true performance of the Underlying
Fund’s underlying assets.

6.5 Fee for wholesale investors

We may individually negotiate fees with investors classed as
“wholesale clients”, as defined by the Corporations Act. We may
also negotiate special arrangements concerning fees (including fee
reductions or waivers) with other investors in certain
circumstances determined by us, as permitted by law. Please
contact us for further details.

6.6 Payments to advisers and other service providers

BlackRock will only make these payments to the extent that they
are permitted by law.

Ongoing Service Commission

No commission is currently payable by us to advisers in relation to
the Funds.

Distribution Payments

We may at our discretion, enter into a variety of arrangements
with service providers such as master fund and IDPS operators
which may involve us making payments to these operators for the
costs associated with offering a fund on their investment menu.
Such payments may be fixed annual payments for offering a fund
on their investment menu or an ongoing payment based on a
scaled percentage of funds under management.

Any such payments are paid out of our fees and are not an
additional cost to the investor.

6.7 Alternative forms of remuneration

We may provide alternative forms of remuneration, which include
professional development, sponsorship and entertainment for
licensed financial advisers, dealer groups and master trust or IDPS
operators. Where such benefits are provided, they are payable by
BlackRock and are not an additional cost to you. BlackRock will
only make these payments to the extent that they are permitted
by law.

BlackRock Additional Fund Information No. 1
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Transaction Costs

AUCIGELE (estimated) !
Gross Recovery Net T-Costs

BlackRock Advantage Australian Equity Fund 0.07% 0.04% 0.03%
BlackRock Advantage Hedged International Equity Fund 0.16% 0.07% 0.09%
BlackRock Advantage International Equity Fund 0.06% 0.07% 0.00%2
BlackRock Australian Alpha Tilts Fund (Class S Units) 0.06% 0.05% 0.01%
BlackRock Australian Bond Fund (Class S Units) 0.15% 0.02% 0.13%
BlackRock Balanced Multi-Index Fund (Class D Units) 0.06% 0.02% 0.04%
BlackRock Cash Fund (Class S Units) 0.00% 0.00% 0.00%
BlackRock Conservative Multi-Index Fund (Class D Units) 0.03% 0.01% 0.02%
BlackRock Emerging Markets Fund (Aust) (Class D Units) 0.35% 0.00% 0.35%
BlackRock Global Equity F A lass D Uni I
U:icts) ock Global Core Equity Fund (Aust) (Class D Units and Class S 0.03% 0.00% 0.03%
BlackRock Global Equity Signals Fund (Class D Units) 0.03% 0.02% 0.01%
EI:iiI;;Rock Global Listed Infrastructure Fund (Class D Units and Class S 0.14% 0.06% 0.08%
BlackRock Global Multi-Asset Income Fund (Aust) (Class D Units) 0.73% 0.00% 0.73%
BlackRock Growth Multi-Index Fund (Class D Units) 0.11% 0.06% 0.05%
g:z;::l;otjlr:ifsl)obal Real Estate Securities Fund (Aust) (Class D Units and 0.14% 0.00% 0.14%
BlackRock Global i Equity F A lass D Uni
Clz; SoUcnitGS)oba Unconstrained Equity Fund (Aust) (Class D Units and 0.06% 0.00% 0.06%
BlackRock Hedged International Alpha Tilts Fund (Class S Units) 0.21% 0.05% 0.16%
BlackRock High Conviction Australian Equity Fund (Class S2 Units) 0.19% 0.14% 0.05%
BlackRock High Growth Multi-Index Fund (Class D Units) 0.18% 0.07% 0.11%
BlackRock International Alpha Tilts Fund (Class S Units) 0.03%% 0.06%% 0.00%%?
BlackRock Moderate Multi-Index Fund (Class D Units) 0.10% 0.04% 0.06%
iShares All-Country Equity Index Fund 0.08% 0.02% 0.06%
iShares Australian Bond Index Fund 0.01% 0.03% 0.00%2
iShares Wholesale Australian Bond Index Fund (Class S Units) 0.00% 0.01% 0.00%?
iShares Australian Equity Index Fund 0.01% 0.03% 0.00%2
iShares Wholesale Australian Equity Index Fund (Class S Units) 0.00% 0.00% 0.00%
iShares Australian Listed Property Index Fund 0.01% 0.01% 0.00%
iShares Wholesale Australian Listed Property Index Fund (Class S Units) 0.00% 0.01% 0.00%2
iShares ESG Australian Bond Index Fund (Class D and S Units) 0.00% 0.02% 0.00%2
iShares ESG Screened Global Bond Index Fund (Class D & S Units) 0.12% 0.04% 0.08%
gzigessUGrI]ci)tts);\l Listed Property Index Fund (Hedged Class D and Hedged 0.12% 0.07% 0.05%
iShares Global Bond Index Fund (Class D and S Units) 0.19% 0.04% 0.15%
iShares Hedged International Equity Index Fund (Class D & S Units) 0.07% 0.06% 0.01%
iShares International Equity Index Fund 0.03% 0.05% 0.00%2
iShares Wholesale International Equity Index Fund (Class S Units) 0.01% 0.03% 0.00%2

1. Costs shown with consideration to the financial year ending 30 June 2023 for the Fund and as a percentage of the Fund’s average
AUM, and where a Fund or class was not trading as of 30 June 2023 or has not traded as of the date of this document the estimates
are based on the costs of a Fund with similar investment strategy or another reasonable estimate. Net transaction costs equal total
transaction costs minus transaction cost recovery.

2. Transaction cost recovery exceeds total transaction costs. Any excess transaction cost recovery is not paid to BlackRock but is
retained by the Fund.
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7. How managed investment schemes are taxed
7.1 Taxation

Investing and dealing with investments, often has tax implications
which can be complex and which are invariably particular to your
circumstances. It is important that you seek professional advice
before you make an investment decision.

The taxation information contained in this document reflects the
income tax legislation in force and the interpretation of the
Australian Taxation Office and the Courts, as at the date of issue
of this document.

7.2 Taxation of the Funds

The Responsible Entity intends to manage the Funds such that the
Funds are not subject to Australian tax. An elective taxation
regime is available to certain eligible managed investment trusts,
known as “Attribution Managed Investment Trusts” (AMITs). The
existing tax rules for managed funds apply unless an election to
enter the AMIT regime is made.

As at the date of this document, the Responsible Entity has made
an irrevocable election for all eligible funds to enter the AMIT
regime effective from the 1 July 2017 (or from the
commencement year for eligible funds launched after 30 June
2018) on the basis that entry into the AMIT regime is in the best
interest of unitholders.

The Responsible Entity does not expect the Funds to be subject to
tax on the income of the Funds (other than in relation to
withholding tax or other tax payable in respect of non-resident
investors) as it is intended that:

> for eligible funds that enter the AMIT regime: all taxable
income will be ‘attributed’ to the unitholders in each financial
year; and

» for funds that do not enter the AMIT regime: unitholders will
continue to be presently entitled to all the income of a Fund in
each financial year, with the existing tax rules for managed
funds continuing to apply.

Investors will be subject to tax on the income of the Fund that is
attributed to them at the end of each financial year under the
AMIT rules. The AMIT rules allow managed investment schemes,
such as the Funds, to reinvest part or all of your cash distribution,
and in this case the attributed income (which must be included in
your income tax return) may be different to the cash distribution
that you receive. A Fund may also distribute a payment of capital
invested either in addition to a distribution of income, or where
the Fund has not generated income during the income period.

7.3 Taxation of a resident unitholder

You will be assessed on your share of the taxable income of a
Fund which has been attributed to you or which you are presently
entitled to, regardless of whether you receive the distribution in
cash or it is reinvested. You will be assessed in the year to which
your entitlement or attribution relates.

For example, an income distribution for the period ending 30 June
2023 is included in the assessable income for 2022-2023, even if
the cash is received in July 2023.

You may have to pay tax on all or part of your capital gain (the
increase in the value of your investment) when your units are
disposed of.

7.4 Taxable income of a Fund

The taxable income to which you are entitled may include various
amounts as described below. If a Fund incurs a net loss for a year,
the loss cannot be distributed but may be carried forward and
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utilised in subsequent years subject to the satisfaction of various
tests.

Types of income

Depending on the types of investments made, a Fund can derive
income in the form of dividends, interest, rent, gains on the
disposal of investments and other types of income. Generally,
such income derived by a Fund is taxable, but tax credits (e.g.
franking credits and foreign income tax offsets) may be available
to eligible unitholders to offset part or all of any resulting tax
liability.

Capital gains tax (CGT)

In broad terms, under the CGT provisions of the Income Tax
Assessment Acts, net gains arising on the disposal of Fund
investments will be included in that Fund’s taxable income.

A Fund will generally calculate taxable capital gains based on half
the nominal gain made on the disposal of an asset, if that asset
was held for 12 months or more. Capital gains distributed may
include some gains where eligible unitholders are able to claim
concessional treatment.

Capital/revenue (MIT) election for Managed Investment Trusts

Trusts which are managed investment trusts (MITs) (which include
Australian managed investment schemes that are widely held or
that are taken to be widely held and that satisfy certain closely
held restrictions) may be eligible to make the MIT election to
apply the CGT provisions of the Income Tax Assessment Acts to
tax gains and losses from certain eligible assets (shares, units and
real property interests). Where a MIT is eligible to make an
election and it does not do so, any gains and losses on the disposal
of those eligible assets (excluding land or interests in land) will be
taxed on the revenue account. When a Fund qualifies to make a
MIT election, certain investors may obtain the benefit of the CGT
discount and other tax concessions on distributions of capital
gains.

Non-resident and temporary resident investors will generally not
be subject to tax on capital gains made by managed investment
funds which are ‘fixed trusts’ for tax purposes, unless those gains
relate to certain direct or indirect interests in Australian real
property.

Taxation of financial arrangements (TOFA)

Financial arrangements directly held by a Fund (for example debt
securities) may be subject to the Taxation of Financial
Arrangements rules in the Tax Law (TOFA). Under the TOFA rules,
gains and losses on financial arrangements are generally assessed
for tax purposes on an accruals basis (where the gains/losses are
sufficiently certain) or realisation basis, unless a specific TOFA
elective methodology is adopted.

Controlled foreign company (CFC) regime

A Fund may invest in foreign entities which could mean that the
Fund becomes subject to Australia’s CFC regime. If the CFC regime
applies, the Fund will determine any income attributable under
the CFC rules. CFC attributable income will be included in the
taxable income of the Fund (even if unrealised) and, generally, will
be taxable to investors. Apart from Funds where there is specific
disclosure in a Fund PDS regarding the application of the CFC
regime, it is not expected that the Fund’s interests in foreign
entities will result in income attributed under the CFC Rules as
generally the relevant control requirements should not be
reached.
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7.5 Taxation of non-resident unitholders

If a non-resident is presently entitled to or has been attributed
taxable income of a Fund, the unitholder may be subject to
Australian withholding tax. Distributions to you of amounts
attributed to Australian franked dividends will not be subject to
withholding tax. Any distribution of unfranked dividends, interest,
or amounts in the nature of interest may, however, be subject to
withholding tax. If the Fund qualifies as a MIT, distributions of
other Australian income are also subject to a final withholding tax
at the rate of 15% if a unitholder is resident in a country which has
an information exchange agreement with Australia, and 30% in
other cases. Withholding tax is applicable irrespective of whether
distributions are paid in cash or reinvested as additional units.

You may have to pay tax on all or part of your capital gain
(reflecting the increase in the value of your investment) when
your units are disposed of. Non-resident and temporary resident
individual unitholders may also not be eligible to utilise the CGT
discount on capital gains. We recommend that you seek
professional advice and also visit the Australian Taxation Office
website (www.ato.gov.au) for further information. In addition, the
distributable income of a Fund may include non-assessable
amounts to unitholders. Receipt of certain non-assessable
amounts may have capital gains tax consequences.

7.6 Redemptions

Investors who request the redemption of Units will be entitled to
receive a withdrawal amount, which may include an attribution of
income from the Fund from which the investor is redeeming.

The attribution of income from a Fund may include an entitlement
to gains and/or income realised by the disposal of securities as a
result of the redemption. The attribution may also include income
earned and gains realised by a Fund to the date of redemption.

For non-resident investors, the Manager may withhold an amount
of Australian withholding tax applicable. This will reduce the
redemption proceeds payable or paid to a non-resident investor.

7.7 Tax file number (TFN), exemption and Australian business
number (ABN)

Australian unitholders may quote their TFN to us or claim an
exemption at any time. However, you are not obliged to quote
your TFN or claim an exemption. Strict guidelines govern the use
and storage of TFNs. If you do not quote your TFN or claim an
exemption, then your income distributions will have tax withheld
at the top marginal rate plus Medicare levy. Some investors that
invest in a Fund in the course of carrying on an enterprise of
investing may also be entitled to quote their ABN as an alternative
to their TFN.

7.8 Goods and services tax (GST)

Where under the GST legislation a Fund is entitled to credits for
GST paid to another entity, the cost of paying GST from a Fund will
be reduced proportionately.

7.9 Taxation reform

Reforms to the taxation of funds are generally ongoing and
investors should seek their own advice and monitor the progress
of such legislative changes.

7.10 United States Foreign Account Tax Compliance Act

The Foreign Account Tax Compliance Act (FATCA) is a US tax law
aimed at financial institutions and other financial intermediaries
to prevent tax evasion by US citizens and US tax residents through
use of non-US investments or accounts. The FATCA provisions
were included in the US HIRE Act, which was signed into US law on

18 March 2010. Australia has entered into an intergovernmental
agreement (IGA) with the US to implement FATCA in Australia, via
the Australian Taxation Administration Act 1953 (Cth), which is to
be administered by the Australian Taxation Office (ATO). Under
the IGA, Reporting Australian Financial Institutions will have
identification and reporting obligations with regard to FATCA. The
Funds are Reporting Australian Financial Institutions (via their
sponsoring entity, BlackRock Investment Management (Australia)
Limited) under the IGA. The Funds intend to fully comply with
their FATCA obligations as determined by the FATCA regulation,
the IGA and any associated guidance from the ATO. These
obligations include, but are not limited to, each Fund identifying
and documenting the FATCA status of its investors. The Funds
must also report certain information on applicable investors to the
ATO which will in turn report this information to the US Internal
Revenue Service.

In order for the Funds to comply with their FATCA obligations, the
Funds will be required to request certain information from their
investors. Please consult your tax advisor should you wish to
understand the implications of FATCA on your particular
circumstances. We are not liable for any loss an investor may
suffer as a result of the Funds’ compliance with FATCA.

7.11 The Common Reporting Standard (CRS)

The Common Reporting Standard (CRS) is a new, single global
standard on Automatic Exchange Of Information (AEOI). It was
approved by the Organisation for Economic Co-operation and
Development (OECD) in February 2014 and draws on earlier work
of the OECD and the EU, global anti-money laundering standards
and, in particular, the Model FATCA Intergovernmental
Agreement. Under the CRS, participating jurisdictions will be
required to exchange certain information held by financial
institutions regarding their non-resident investors. The CRS was
effective in Australia from 1 July 2017. The Funds will be required
to provide certain information to the Australian Tax Office about
non-Australian tax resident holders of units (which information
will in turn be provided to the relevant tax authorities). In light of
the above, holders of units in the Funds will be required to
provide certain information to the Funds to comply with the terms
of the reporting systems.

7.12 Investment portfolio taxes

A Fund may be subject to withholding or other taxes (including
foreign capital gains tax) on income and/or gains arising from its
investment portfolio. A Fund may not be able to recover such
taxes and any unrecovered taxes could have an adverse effect on
the NAV of that Fund. Where a Fund invests in securities that are
not subject to withholding or other taxes at the time of
acquisition, there can be no assurance that tax may not be
imposed in the future, as a result of any change in applicable laws,
treaties, rules or regulations or the interpretation thereof.

8. How to apply

No additional information has been incorporated by reference.
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