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Capital at risk. All financial investments involve an
element of risk. Therefore, the value of the
investment and the income from it will vary and the
initial investment amount cannot be guaranteed.
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Why iShares ESG Screened ETFs
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1 Source: MSCI, 29 Dec 2012 to 31 March 2023. Tracking error across exposures 
range between 50-69bps, apart from Europe which is at 88bps. 
2 Source: MSCI ESG Screened Indexes Methodology, Appendix 2 as at 16 
February 2023. Carbon emission intensity (Scope 1, 2 & 3 / EVIC).
3 The indices are market-cap weighted and do not utilise MSCI ESG Scores.
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Clients looking to avoid controversies without altering their investment approach 
have a simple, accessible, low-cost solution. The iShares MSCI Environmental, 
Social and Governance (ESG) Screened3 ETF range employs 8 exclusionary 
screens as well as controversy rules and is offered at the same price (in bps) as 
traditional equivalent exposures, while offering greater protection to biodiversity 
and targeting a 30% carbon intensity reduction relative to the parent index. So 
when it comes to investing in the iShares MSCI ESG Screened ETFs, the question 
simply becomes “why not?”

Regional equities Country specific equitiesGlobal equities
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Controversial Weapons Fossil Fuel Extraction 

Nuclear Weapons Thermal Coal Power

Civilian Firearms Arctic Oil & Gas

Tobacco Palm Oil

ESG Screened MSCI Index Methodology

Parent Index

1. Exclusions criteria

Companies that meet the exclusions criteria in the following business activities are excluded
from the parent indices (see page 4 for definitions):

2. Controversy rules

• Failure to comply with the United Nations Global Compact (UNGC) Principles

• Involved in ‘Very Severe’ controversies (MSCI ESG Controversy score of 0)

• Involved in Land Use and Biodiversity-related controversies
Companies assessed as having involvement in Land Use and Controversy Score (MSCI ESG 
Controversies: Environment – Land Use and Biodiversity Score of 1)

• Involved in Supply Chain Management controversies (MSCI ESG Controversies: Environment –
Supply Chain Management Score of 1)

3. 'Fast Exit’ rule for worst controversies

Source: MSCI ESG Screened Indexes methodology as of 16 February 2023.

4. MSCI index announcement: ‘Conclusions from the Consultation on Potential Enhancements to the MSCI 
ESG Screened Indexes Methodology’, 14 October 2022.

4. GHG intensity reduction target (Scope 1, 2 & 3 / EVIC)

A 30% Green house gases (GHG) intensity reduction target vs parent index

If after application of all the screens the GHG intensity for the MSCI ESG Screened Index is reduced by 
less than 30% compared to its Parent Index, then companies will be excluded by descending order of 
carbon emission intensity until the 30% reduction is achieved. The carbon emission intensity will be 
calculated relative to the company's Enterprise Value Including Cash (EVIC) and by aggregating 
company's Scope 1, 2 & 3 Green House Gas (GHG) emissions.

NEW

NEW

NEW

NEW

NEW

Index methodology upgrade4 completed February 2023 and identified by NEW

MSCI ESG Screened Index 

Index constituents are reviewed on a monthly basis (as opposed to quarterly for other indices not 
following this rule) for any involvement in:

• UN Global Compact (UNGC) Principles violation

• ‘Very Severe’ controversy (MSCI ESG Controversy score of 0)

Companies reviewed against the above on a monthly basis for exclusion.
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Source: MSCI ESG Screened Indexes Methodology as at 16 February 2023.

Rules behind the exclusions

Environmental

Fossil Fuel 
Extraction

All companies deriving 5% or more aggregate revenue from
Thermal Coal mining and Unconventional Oil & Gas extraction:

Thermal Coal Mining
the mining of thermal coal and revenue from coal trading

Unconventional Oil & Gas Extraction
Revenue from oil sands, oil shale (kerogen-rich deposits), shale gas, 
shale oil, coal seam gas and coal bed methane

Arctic Oil
& Gas

All companies deriving 5% or more revenue from the production of 
Arctic Oil & Gas

Thermal Coal 
Power

All companies deriving 5% or more revenue (either reported or 
estimated) from thermal coal-based power generation

Palm Oil
All companies deriving 5% or more revenue from the production of 
Palm Oil

Social

Controversial 
Weapons

All companies with any ties to controversial weapons which 
includes: cluster munitions, landmines, depleted uranium 
weapons, biological/chemical weapons, blinding lasers, 
nondetectable fragments and incendiary weapons

Nuclear 
Weapons

All companies that manufacture nuclear warheads, nuclear missile 
systems, exclusive and dual use components, exclusive and dual 
use delivery platforms and provide auxiliary services related to 
nuclear weapons

Civilian 
Firearms

All companies classified as a “Producer” of firearms and small 
arms ammunitions for civilian markets and all others deriving 
5% or more revenue from the distribution (wholesale or retail) of 
firearms or small arms ammunition intended for civilian use

Tobacco
All companies classified as a “Producer” and all others deriving 
5% or more aggregate revenue from the production, distribution, 
retail and supply of tobacco-related products

Governance
UN Global 
Compact
Violators

All companies violating the United Nations Global Compact 
principles on Environment, Human Rights, Labour Rights 
and Anti-Corruption
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Carbon emission intensity5 reduction
MSCI ESG Screened indices vs. parent indices6

Source: MSCI ESG Fund Metrics as at 29 Dec 2023. For illustrative purposes only. 
5. Carbon emission intensity refers to the weighted average carbon emissions intensity of the securities 
within the index. The security level carbon intensity is measured by scope 1, 2 and 3 emissions normalised 
by the most recently available enterprise value including cash (EVIC) in million USD. This ratio facilitates 
portfolio analysis by allocating emissions across equity and debt. [tonnes/million USD].
6. Parent index refers to the non-ESG index that is the starting eligible universe for the ESG Screened Index.
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Equity Ticker Name Benchmark 
index

Expense 
ratio

Type ISIN Domicile

Global SAWD iShares MSCI World ESG
Screened UCITS ETF

MSCI
World ESG
Screened 
Index

0.20% Acc IE00BFNM3J75 Ireland

SDWD iShares MSCI World ESG
Screened UCITS ETF

Dist IE00BFNM3K80

Emerging 
markets 
IMI

SAEM iShares MSCI EM IMI ESG
Screened UCITS ETF

MSCI EM
IMI ESG
Screened 
Index

0.18% Acc IE00BFNM3P36 Ireland

SEDM iShares MSCI EM IMI ESG
Screened UCITS ETF

Dist IE00BFNM3N12

European SAUM iShares MSCI EMU ESG
Screened UCITS ETF

MSCI EMU
ESG
Screened 
Index

0.12% Acc IE00BFNM3B99 Ireland

SMUD iShares MSCI EMU ESG
Screened UCITS ETF

Dist IE00BFNM3C07

SAUE iShares MSCI Europe ESG
Screened UCITS ETF

MSCI
Europe ESG
Screened 
Index

0.12% Acc IE00BFNM3D14 Ireland

SDUE iShares MSCI Europe ESG
Screened UCITS ETF

Dist IE00BFNM3F38

Japanese SAJP iShares MSCI Japan ESG
Screened UCITS ETF

MSCI
Japan ESG
Screened 
Index

0.15% Acc IE00BFNM3L97 Ireland

SDJP iShares MSCI Japan ESG
Screened UCITS ETF

Dist IE00BFNM3M05

US SASU iShares MSCI USA ESG
Screened UCITS ETF

MSCI USA
ESG
Screened 
Index

0.07% Acc IE00BFNM3G45 Ireland

SDUS iShares MSCI USA ESG Dist IE00BFNM3H51

iShares ESG Screened UCITS ETFs

Source: BlackRock as at 29 Dec 2023.
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Ticker EM IMI EMU Europe Japan USA World

# Holdings in parent 
benchmark

3,427 228 425 225 609 1,480

# Exclusions 379 12 22 6 56 104

Weighting removed 6.2% 7.1% 10.4% 2.5% 7.8% 8.4%

# Companies screened out by specific activity

Controversial Weapons 8 0 0 0 5 5

Nuclear Weapons 3 5 6 0 11 17

UN Global Compact 13 0 1 1 0 4

Fossil Fuel Extraction 37 0 1 1 15 31

Thermal Coal Power 59 2 3 3 17 28

Civilian Firearms 4 0 1 0 0 1

Tobacco 17 0 4 2 5 12

Arctic Oil & Gas 0 0 0 0 1 1

Palm Oil 15 0 0 0 0 1

Controversy Score7 313 5 8 1 9 23

Source: MSCI at 29 Dec 2023. Company screening activity figures as at 29 Dec 2023. Please note the
companies screened out are analysed independently, overlap of companies between activities possible.
7 Issuers having an MSCI ‘Controversy Score’ of 0, or 1 for ‘Biodiversity and Land Use’ and ‘Supply Chain
Management’.

A closer look at the MSCI ESG screened index compared to
parent indices

World

• Procter & Gamble (Controversy Score)

• Nestle (Controversy Score)

• Chevron (Fossil Fuel Extraction)

• Coca Cola (Controversy Score)

• Pepsico (Controversy Score)

Emerging Markets Investable Markets Index (EM IMI)

• Vale (UN Global Compact)

• Larsen And Toubro Ltd (Controversial weapons)

• Posco Holdings (Controversy Score)

• ITC (Tobacco)

• NTPC (Thermal Coal Power Generation)

USA

• Procter & Gamble (Controversy Score)

• Chevron (Fossil Fuel Extraction)

• Coca Cola (Controversy Score)

• Pepsico (Controversy Score)

• Boeing (Controversial & Nuclear Weapons)

Japan

• Japan Tobacco (Tobacco)

• Seven & I Holdings (Tobacco)

• Kansai Electric Power (Thermal Coal)

• Chubu Electric Power (Thermal Coal)

• Nuclear Damage Comp. & Decom. Facilitation Corp 
(Thermal Coal & UN Global Compact)

Europe

• Nestle (Controversy Score)

• Unilever (Controversy Score)

• Airbus (Nuclear Weapons)

• Compagnie Financiere Richemont (Civilian 
Firearms)

• Glencore (UN Global Compact & Fossil Fuel)

European Monetary Union (EMU)

• Airbus (Nuclear weapons)

• Safran (Nuclear weapons)

• BASF (Controversy Score)

• Danone (Controversy Score)

• Bayer (UN Global Compact)

Source: MSCI as of 29 Dec 2023. Top five excluded holdings determined by parent index weight. Reference 

to the names of each company mentioned in this communication is merely for explaining the investment 

strategy, and should not be  construed as investment advice or investment recommendation of those 

companies. Characteristics subject to change.

Top 5 excluded holdings and rationale

FOR PROFESSIONAL CLIENTS / QUALIFIED INVESTORS / QUALIFIED CLIENTS ONLY

MKTGM0623E/S-2950365-6/15MKTGM0324E/S-3443976-6/16



MKTGM0324E/S-3443976-7/16



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

Risk Warnings
Capital at risk. The value of investments and the income from them can fall as well as rise and are not 
guaranteed. Investors may not get back the amount originally invested.
Past performance is not a reliable indicator of current or future results and should not be the sole factor 
of consideration when selecting a product or strategy.
Changes in the rates of exchange between currencies may cause the value of investments to diminish or 
increase. Fluctuation may be particularly marked in the case of a higher volatility fund and the value of 
an investment may fall suddenly and substantially. Levels and basis of taxation may change from time to 
time. BlackRock has not considered the suitability of this investment against your individual needs and 
risk tolerance. The data displayed provides summary information. Investment should be made on the 
basis of the relevant Prospectus which is available from the manager.
The products mentioned in this document are intended for information purposes only and do not 
constitute investment advice or an offer to sell or a solicitation of an offer to buy the securities described 
within. This document may not be distributed without authorisation from BlackRock.

Product Risks

iShares MSCI EM IMI ESG Screened UCITS ETF USD (Acc)
Authorised Participant Concentration Risk, Counterparty Risk, Currency Risk, Emerging Markets Risk, 
Equity Risk, ESG Screening Risk (ETF), Liquidity Risk

iShares MSCI EM IMI ESG Screened UCITS ETF USD (Dist)
Authorised Participant Concentration Risk, Counterparty Risk, Currency Risk, Emerging Markets Risk, 
Equity Risk, ESG Screening Risk (ETF), Liquidity Risk

iShares MSCI EMU ESG Screened UCITS ETF EUR (Acc)
Authorised Participant Concentration Risk, Counterparty Risk, Equity Risk, ESG Screening Risk (ETF)

iShares MSCI EMU ESG Screened UCITS ETF EUR (Dist)
Authorised Participant Concentration Risk, Counterparty Risk, Equity Risk, ESG Screening Risk (ETF)

iShares MSCI Europe ESG Screened UCITS ETF EUR (Acc)
Authorised Participant Concentration Risk, Counterparty Risk, Counterparty and Credit Risk, Equity Risk, 
ESG Screening Risk (ETF)

iShares MSCI Europe ESG Screened UCITS ETF EUR (Dist)
Authorised Participant Concentration Risk, Counterparty Risk, Counterparty and Credit Risk, Equity Risk, 
ESG Screening Risk (ETF)

iShares MSCI Japan ESG Screened UCITS ETF USD (Acc)
Authorised Participant Concentration Risk, Counterparty Risk, Equity Risk, ESG Screening Risk (ETF)

iShares MSCI Japan ESG Screened UCITS ETF USD (Dist)
Authorised Participant Concentration Risk, Counterparty Risk, Equity Risk, ESG Screening Risk (ETF)

iShares MSCI USA ESG Screened UCITS ETF USD (Acc)
Authorised Participant Concentration Risk, Counterparty Risk, Equity Risk, ESG Screening Risk (ETF)

iShares MSCI USA ESG Screened UCITS ETF USD (Dist)
Authorised Participant Concentration Risk, Counterparty Risk, Equity Risk, ESG Screening Risk (ETF)

iShares MSCI World ESG Screened UCITS ETF USD (Acc)
Authorised Participant Concentration Risk, Counterparty Risk, Equity Risk, ESG Screening Risk (ETF)

iShares MSCI World ESG Screened UCITS ETF USD (Dist)
Authorised Participant Concentration Risk, Counterparty Risk, Equity Risk, ESG Screening Risk (ETF)

FOR PROFESSIONAL CLIENTS / QUALIFIED INVESTORS / QUALIFIED CLIENTS ONLY
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Description of Product Risks

Authorised Participant Concentration Risk
Only an Authorised Participant may request for a subscription or repurchase of Notes directly with the 
Issuer. As the Authorised Participants for a Series may be its only CFTA Counterparties, in the event that 
any CFTA Counterparty withdraws or is no longer willing to act as an Authorised Participant, until such 
CFTA Counterparty is replaced or a new Authorised Participant is brought on board, the Notes may trade 
at a discount to the Per Note Entitlement for the relevant Series.

Counterparty Risk
The insolvency of any institutions providing services such as safekeeping of assets or acting as 
counterparty to derivatives or other instruments, may expose the Share Class to financial loss.

Currency Risk
The Fund invests in other currencies. Changes in exchange rates will therefore affect the value of the 
investment.

Emerging Markets Risk
Emerging markets are generally more sensitive to economic and political conditions than developed 
markets. Other factors include greater 'Liquidity Risk', restrictions on investment or transfer of assets 
and failed/delayed delivery of securities or payments to the Fund.

Equity Risk
The value of equities and equity-related securities can be affected by daily stock market movements. 
Other influential factors include political, economic news, company earnings and significant corporate 
events.

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

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

Counterparty and Credit Risk
Credit risk is the risk that the counterparty to a financial instrument will fail to discharge an obligation or 
commitment that it has entered into with the Issuer. The insolvency of any institutions such as the 
custodian or sub-custodian providing services such as safekeeping of assets may expose the Issuer to 
financial loss. 

Regulatory Information

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

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

In the European Economic Area (EEA): this is issued by BlackRock (Netherlands) B.V. is authorised and 
regulated by the Netherlands Authority for the Financial Markets. Registered office Amstelplein 1, 1096 
HA, Amsterdam, Tel: 020 – 549 5200, Tel: 31-20-549-5200. Trade Register No. 17068311 For your 
protection telephone calls are usually recorded.
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In Israel: this is issued by BlackRock Investment Management (UK) Limited, authorised and regulated 
by the Financial Conduct Authority. Registered office: 12 Throgmorton Avenue, London, EC2N 2DL. Tel: + 
44 (0)20 7743 3000. Registered in England and Wales No. 02020394. For your protection telephone 
calls are usually recorded. Please refer to the Financial Conduct Authority website for a list of authorised 
activities conducted by BlackRock.

iShares plc, iShares II plc, iShares III plc, iShares IV plc, iShares V plc, iShares VI plc and iShares VII plc 
(together 'the Companies') are open-ended investment companies with variable capital having 
segregated liability between their funds organised under the laws of Ireland and authorised by the 
Central Bank of Ireland.

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

In Italy: For information on investor rights and how to raise complaints please go to 
https://www.blackrock.com/corporate/compliance/investor-right available in Italian.

For investors in Austria
This document is marketing material. The funds mentioned in this document are registered for public 
offer in Austria. The Sales Prospectuses for the Companies, Key Investor Information Document and 
other documents as well as the annual and semi-annual reports have been published in Austria and are 
available free of charge from UniCredit Bank AG Vienna Branch, Julius Tandler Platz 3, 1090 Vienna, 
Austria, the Austrian paying and information agent and are also available on the website 
www.blackrock.com/at and are available in German and English. Any decision to invest must be based 
solely on the information contained in the Company’s Prospectus, Packaged Retail and Insurance-based 
Investment Products Key Information Document (PRIIPs KID) and the latest half-yearly report and 
unaudited accounts and/or annual report and audited accounts. Investors should read the fund specific 
risks in the Packaged Retail and Insurance-based Investment Products Key Information Document 
(PRIIPs KID) and the Company’s Prospectus. The Companies intend to fulfil the requirements for 
treatment of all of their sub-funds as reporting funds. Therefore the Companies have an Austrian tax 
representative who calculates the Austrian Deemed Distributed Income figures once a year and files an 
electronic tax return with the Austrian Control Bank. However, it cannot be guaranteed that the 
requirements will be met in the future. The Companies reserve the right to give up the reporting fund 
status and to not undertake such tax filings. BlackRock may terminate marketing at any time. Investors 
should understand all characteristics of the funds objective before investing. For information on investor 
rights and how to raise complaints please go to 
https://www.blackrock.com/corporate/compliance/investor-right available in German.

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

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

For investors in France
This document is marketing material. Any subscription for shares in a sub-fund of one of the companies 
will be carried out according to the conditions specified in the full Prospectus, the Packaged Retail and 
Insurance-based Investment Products Key Information Document (PRIIPs KID), the French Addendum 
and in the Supplements of Companies as the case may be. These documents can be obtained by 
contacting the paying agent of the Company: BNP Paribas Securities Services, 3 rue d'Antin, 75002 
Paris, tel: 00 33 1 42 98 10 00 or by visiting the website at www.blackrock.com/fr and are available in 
French and English. The companies are undertakings for collective investment in transferable securities 
(UCITS) governed by foreign laws and approved by the Financial Regulator in the home state as a UCITS 
complying with European regulations. The European Directive 2009/65/EC of July 13, 2009 on UCITS, 
as amended, establishes common rules in order to allow the cross-border marketing of UCITS which 
comply with it. This common foundation did not prohibit different methods of implementation. This is 
why a European UCITS may be marketed in France even though the activity of such scheme would not 
respect rules identical to those which govern the approval of this type of product in France. This sub fund 
has been authorized for marketing in France by the Autorité des Marchés Financiers. Please note that 
the distribution of shares of some sub funds of funds is not allowed in France. This document does not 
constitute an offer or a solicitation in relation to the shares of the funds. BlackRock may terminate 
marketing at any time. Investors should understand all characteristics of the funds objective before 
investing. For information on investor rights and how to raise complaints please go to 
https://www.blackrock.com/corporate/compliance/investor-right available in English.

For investors in Germany
This document is marketing material. The Sales Prospectus and Packaged Retail and Insurance-based 
Investment Products Key Information Document (PRIIPs KID), as well as the annual and semi-annual 
reports are available free of charge from Commerzbank Kaiserplatz, 60311 Frankfurt am Main, Germany. 
The Companies intend to fulfil the prerequisites for treatment of their sub-funds as so-called 
"transparent funds" pursuant to §§ 2 and 4 of the German Investment Tax Act (Investmentsteuergesetz –
InvStG). However, it cannot be guaranteed that the requirements will be met. The Companies reserve the 
right to give up the "transparent status" and to not undertake the necessary publications. Any decision to 
invest must be based solely on the information contained in the Company’s Prospectus, Packaged Retail 
and Insurance-based Investment Products Key Information Document (PRIIPs KID) and the latest half-
yearly report and unaudited accounts and/or annual report and audited accounts website at 
www.blackrock.com/de and are available in German and English. Investors should read the fund specific 
risks in the Packaged Retail and Insurance-based Investment Products Key Information Document 
(PRIIPs KID) and the Company’s Prospectus. Please note that important information about iShares VII 
funds is available in the current prospectus and other documents that can be obtained free of charge 
from the paying agent, Deutsche Bank AG Taunusanlage 12, 60325 Frankfurt am Main, Federal Republic 
of Germany. BlackRock may terminate marketing at any time. Investors should understand all 
characteristics of the funds objective before investing. For information on investor rights and how to 
raise complaints please go to https://www.blackrock.com/corporate/compliance/investor-right 
available in German.
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For investors in Ireland
This document is marketing material. This document is strictly confidential and may not be distributed 
without authorisation from BlackRock. With respect to funds that are registered for public offer in 
Ireland, important information on the Companies is contained in the relevant Prospectus, the Packaged 
Retail and Insurance-based Investment Products Key Information Document (PRIIPs KID), and the most 
recent financial reports, which are available on our website www.iShares.com in English. Investors should 
read the fund specific risks in the Packaged Retail and Insurance-based Investment Products Key 
Information Document (PRIIPs KID) and the Company’s Prospectus. BlackRock may terminate marketing 
at any time. Investors should understand all characteristics of the funds objective before investing. For 
information on investor rights and how to raise complaints please go to 
https://www.blackrock.com/corporate/compliance/investor-right available in English.

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

This Document, as well as any products and services described herein, are directed at and intended 
exclusively for individuals or corporations that fall within at least one category in each of the First 
Schedule of the Investment Advice Law ("Qualified Clients").
BlackRock does not hold a license and is not insured as required under the Investment Advice Law.
Nothing in the fund's past returns in can ensure a similar return in the future. Investment in the products 
mentioned in this document is subject to the risks described in the fund prospectus (including the risk of 
loss of investment funds). For a concise description of the unique risks for the products mentioned in 
this document, see the risk section in the annex to the prospectus intended for investors in Israel, and 
published on the distribution website of the Israeli Securities Authority and the Tel Aviv Stock Exchange. 
Furthermore, although BlackRock invests reasonable efforts to ensure the accuracy of the data 
presented in this document, it does not guarantee their accuracy, is not responsible for it, and should not 
be relied upon when making an investment decision. Therefore, investors considering investing in the 
products mentioned in this document should examine the full offer documents of the relevant product 
(and in particular, the prospectus and the annex to the prospectus as stated above, and the risks 
described therein), and consult experts on their behalf regarding the viability of the investment.
The Fund and Fund Manager are not subject to the laws and regulations to which Israeli mutual funds 
are subject".

For investors in Italy

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

For investors in Luxembourg

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

For investors in Norway
This document is marketing material. The funds mentioned are registered for public distribution in 
Norway and are authorised by Kredittilsynet, the Financial Supervisory Authority of Norway. Any 
application for shares in the funds is on the terms of the Prospectus, the Packaged Retail and Insurance-
based Investment Products Key Information Document (PRIIPs KID) for the Companies. Any decision to 
invest must be based solely on the information contained in the Company’s Prospectus, the Packaged 
Retail and Insurance-based Investment Products Key Information Document (PRIIPs KID) and the latest 
half-yearly report and unaudited accounts and/or annual report and audited accounts. Investors should 
read the fund specific risks in the Packaged Retail and Insurance-based Investment Products Key 
Information Document (PRIIPs KID) and the Company’s Prospectus which can be found at 
www.blackrock.com/no available in Norwegian and English. This document is strictly confidential and 
may not be distributed without authorisation from BlackRock. BlackRock may terminate marketing at any 
time. Investors should understand all characteristics of the funds objective before investing. For 
information on investor rights and how to raise complaints please go to 
https://www.blackrock.com/corporate/compliance/investor-right available in English.
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For investors in Spain
This document is marketing material. The funds mentioned are registered for public distribution in 
Spain.The sales Prospectus has been registered with the Spanish Securities Market Commission 
(Comisión Nacional del Mercado de Valores ('CNMV')). The funds which are registered in the official 
registry of the Spanish Securities and Exchange Commission (CNMV) are iShares plc (registration 
number 801), iShares II plc (registration number 802) and iShares III plc (registration number 806), 
iShares IV plc (registration number 1402), iShares V plc (registration number 977), iShares VI plc 
(registration number 1091), iShares VII plc (registration number 886) and iShares (Lux) (registration 
number 905). The official registry, CNMV, must always be checked to see which sub funds of the funds 
mentioned are registered for public distribution in Spain.  Any decision to invest must be based solely on 
the information contained in the Company’s Prospectus, the Packaged Retail and Insurance-based 
Investment Products Key Information Document (PRIIPs KID) and the latest half-yearly report and 
unaudited accounts and/or annual report and audited accounts, copies of which can be obtained free of 
charge at www.iShares.es available in Spanish and English. Investors should read the fund specific risks 
in the Packaged Retail and Insurance-based Investment Products Key Information Document (PRIIPs 
KID) and the Company’s Prospectus. This document contains products or services of BlackRock, Inc. (or 
affiliates thereof) that might be offered directly or indirectly within the Andorran jurisdiction, and it 
should not be regarded as solicitation of business in any jurisdiction including the Principality of 
Andorra. BlackRock may terminate marketing at any time. Investors should understand all 
characteristics of the funds objective before investing. For information on investor rights and how to 
raise complaints please go to https://www.blackrock.com/corporate/compliance/investor-right 
available in Spanish and Portuguese.

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

For investors in Switzerland
For professional clients and qualified investors only. This document is marketing material.
This document shall be exclusively made available to, and directed at, qualified investors as defined in 
Article 10 (3) of the CISA of 23 June 2006, as amended, at the exclusion of qualified investors with an 
opting-out pursuant to Art. 5 (1) of the Swiss Federal Act on Financial Services ("FinSA").
For information on art. 8 / 9 Financial Services Act (FinSA) and on your client segmentation under art. 4 
FinSA, please see the following website: www.blackrock.com/finsa.

The iShares ETFs are domiciled in Ireland, Switzerland and Germany. BlackRock Asset Management 
Schweiz AG, Bahnhofstrasse 39, CH-8001 Zurich, is the Swiss Representative and State Street 
International GmbH, Munich, Zurich Branch, Beethovenstrasse 19, CH-8002 Zürich the Swiss Paying 
Agent for the foreign iShares ETFs registered in Switzerland. The Prospectus, the Prospectus with 
integrated fund contract, the Packaged Retail and Insurance-based Investment Products Key 
Information Document (PRIIPs KID) or equivalent, the general and particular conditions, the Articles of 
Incorporation, the latest and any previous annual and semi-annual reports of the iShares ETFs domiciled 
or registered in Switzerland are available free of charge from BlackRock Asset Management Schweiz AG. 
Investors should read the fund specific risks in the PRIIPs KID and the Prospectus.
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For investors in the Netherlands
This document is marketing material. The Companies have been notified to the Authority Financial 
Markets in line with the registration process set out in the Dutch Financial Markets Supervision Act (Wet 
op het financieel toezicht; "FMSA"), regulations enacted pursuant thereto and the supervision thereunder 
of the Authority Financial Markets. Copies of all documents (the main/umbrella Prospectus, Packaged 
Retail and Insurance-based Investment Products Key Information Document (PRIIPs KID), the 
Supplement[s], the latest and any previous annual and semi-annual reports of the Companies and the 
Memorandum and Articles of Association of the Companies) will be available in the Netherlands, free of 
charge, from the offices of the representative in the Netherlands, BlackRock (Netherlands) BV, 
Rembrandt Toren, 17th floor, Amstelplein 1, 1096 HA Amsterdam, Netherlands or by calling the Dutch 
representative’s information request line on 0800 0233 466 and the iShares website www.ishares.nl in 
Dutch and English. Any decision to invest should be based on the information contained in the 
Prospectus and the key investor Information Document and the latest half-yearly report and unaudited 
accounts and/or annual report and audited accounts. Investors should read the fund specific risks in the 
Packaged Retail and Insurance-based Investment Products Key Information Document (PRIIPs KID) and 
the Company’s Prospectus. The risk indicator shown on this document refers to the relevant share class 
of the Fund. Higher or lower risk may apply to the other share classes of the Fund. BlackRock may 
terminate marketing at any time. Investors should understand all characteristics of the funds objective 
before investing. For information on investor rights and how to raise complaints please go to 
https://www.blackrock.com/corporate/compliance/investor-right available in English and Dutch.

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

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

Index Disclaimers

iShares funds are not sponsored, endorsed, or promoted by MSCI, and MSCI bears no liability 
with respect to any such funds or any index on which such funds are based. The Prospectus 
contains a more detailed description of the limited relationship that MSCI has with 
BlackRock and any related funds. 

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

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

iShares.com
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