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We have argued since 2020 that we are not in a business cycle. Historical trends are being permanently broken in real time as
mega forces, like the rise of artificial intelligence (Al), transform economies. The ongoing outsized response of long-term assets
to short-term news shows how unusual this environment is. We stay risk-on as we look for transformation beneficiaries — and go
further overweight US stocks as the Al theme broadens out. We have more conviction inflation and interest rates will stay above
pre-pandemic levels. Read the BlackRock Investment Institute’s (BIl) 2025 Global Outlook for more.

Below, we look at how to position portfolios for the BIl’s three key investment themes for 2025, with examples of funds
investors can use to implement these views. See blackrock.com for our full product offering across index, alpha-seeking,
alternative and private market exposures.
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Financing the future

Mega forces including Al are transforming economies. We see capital markets — especially private markets — playing a vital role
in financing the buildout of this transformation.

Investment implications

Sizeable capital will be needed as the transformation unfolds, and that investment is happening now. We think private markets
will play a vital role in financing the waves of transformation as mega forces drive a broad infrastructure buildout.

Investing in infrastructure Adding private markets in wealth portfolios ~ Tapping into Al

iShares Global Infrastructure BlackRock Future Generations In progress: we are developing a range of
UCITS ETF Private Equity ELTIF new products providing investors access to

the Al theme.
Coming soon: private market infrastructure
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Rethinking investing

This transformation raises questions about how to build portfolios for an ever-changing outlook. We think investors should
focus on dynamism and granularity more than broad asset class views, and put more weight on tactical views.

Investment implications

We think investors should focus more on granularity and less on broad asset classes. Greater volatility points to a need to be
more dynamic with portfolio allocations.

Locking in income

BlackRock Tactical Opportunities BGF Global Allocation Fund IB28 iShares iBonds Dec 2028 Term

Fund € Corp UCITS ETF

Fixed-maturity products are also available in
mutual fund wrappers.
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Staying pro-risk
We remain pro-risk and further upgrade US stocks thanks to US corporate strength. But we stay nimble. Key signposts for

changing our views include any surge in long-term bond yields or an escalation in trade protectionism.

Investment implications

We have more conviction in US equities outperforming their international peers. We recognise valuations are rich in US equities
but don’t see them as a near-term market driver.

Leaning into US market breadth Accessing US mega caps Seeking global opportunities

iShares S&P 500 Equal Weight iShares S&P 500 Top 20 UCITS BGF Global Unconstrained
UCITS ETF ETF Equity Fund

Index exchange-traded product
. Alpha-seeking fund
Private rhgiHi@esEfeAe1178-2/13

References to specific investments are for illustrative purposes only and are not intended
and should not be interpreted as recommendations to purchase or sell such investments.
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BlackRock Tactical Opportunities Fund
The Fund is actively managed. The Investment Manager (IM) has discretion to select the Fund’s investments and is not
constrained by any benchmark in this process.

BGF Global Allocation Fund

The Fund is actively managed, and the Investment Adviser (IA) has discretion to select the Fund's investments. In doing so, the
IA will refer to a composite benchmark comprising the S&P 500 (36%o); FTSE World (ex-US) (24%); 5 Yr US Treasury Note (24%o)
and FTSE Non-USD World Government Bond Index (16%) (the “Index”) when constructing the Fund’s portfolio, and also for risk
management purposes to ensure that the active risk (i.e. degree of deviation from the Index) taken by the Fund remains
appropriate given the Fund’s investment objective and policy. The IA is not bound by the components or weighting of the Index
when selecting investments. The IA may also use its discretion to invest in securities not included in the Index in order to take
advantage of specific investment opportunities. The Index should be used by investors to compare the performance of the Fund.
In addition, given the fund’s ability to invest in global stocks and global bonds, investors may use the FTSE World Index to
compare the performance of the Fund vs. global equities and the FTSE World Government Bond Index to compare the
performance of the Fund vs. global bonds (and the IA intends to include these comparisons in its reports on the Fund from time
to time).

BGF Global Unconstrained Equity Fund

The Fund is actively managed, and the Investment Adviser (1A) has discretion to select the Fund's investments. The Fund has an
unconstrained investment style (i.e will not take a benchmark index into account when selecting the Fund’s investments).
However, the IA uses the MSCI World Index (Index) for risk management purposes to ensure that the active risk (i.e. degree of
deviation from the Index) remains appropriate given the Fund’s investment objective and policy. The IA is not bound by the
components or weighting of the Index when selecting investments, nor is the Index reflective of the Fund’s ESG policy. The
Fund’s portfolio holdings are expected to deviate materially from the Index. The Index should be used by investors to compare
the performance of the Fund.
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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
Investors should refer to the prospectus or offering documentation for the funds full list of risks.

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

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

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

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 Global Infrastructure UCITS ETF USD (Dist)
Concentration Risk, Counterparty Risk, Equity Risk, Investments in Infrastructure Securities Risk

BlackRock Future Generations Private Equity Opportunities ELTIF
Restriction on withdrawal, Lack of available investments, Concentration risk, Valuation risk, ESG, Sustainability, General Risks
Related to the Outcome Objectives, Investments May Not Continue to Achieve the Outcome Objective

BlackRock Tactical Opportunities Fund

Absolute Return Risk - Style Advantage, Combined Risks (Equity, Credit, ABS/MBS), Counterparty Risk, Credit Risk, Liquidity
Risk

BGF Global Allocation Fund

Counterparty Risk, Credit Risk, Derivatives Risk, Equity Risk, Liquidity Risk

iShares iBonds Dec 2028 Term € Corp UCITS ETF EUR (Dist)
Counterparty Risk, Credit Risk, Defined Term Fund Risk, ESG Screening Risk (ETF), Liquidity Risk

iShares S&P 500 Equal Weight UCITS ETF USD (Acc)
Counterparty Risk, Equity Risk

iShares S&P 500 Top 20 UCITS ETF
Concentration Risk, Counterparty Risk, Equity Risk

BGF Global Unconstrained Equity Fund
Concentration Risk, Counterparty Risk, Equity Risk, ESG Screening Risk

Description of Product Risks

Absolute Return Risk - Style Advantage
Absolute Return' funds may not move in line with market trends or fully benefit from a positive market environment. Emerging
markets are generally more sensitive to economic and political conditions than developed markets.

Combined Risks (Equity, Credit, ABS/MBS)

Equities and equity-related securities can be affected by daily stock market movements. Fixed Income securities can be
affected by changes to interest rates, credit risk and potential or actual credit rating downgrades. Non-investment grade FlI
securities can be more sensitive to these events. ABS and MBS may have high levels of borrowing and not fully reflect the value
of underlying assets. FDIs are highly sensitive to changes in the value of the asset they are based on. The impact is greater
where FDIs are used in an extensive or complex way.
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Concentration Risk
Investment risk is concentrated in specific sectors, countries, currencies or companies. This means the Fund is more sensitive
to any localised economic, market, political or regulatory events.

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 Fund/Share Class to financial loss.

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

Defined Term Fund Risk

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

Derivatives Risk

Derivatives may be highly sensitive to changes in the value of the asset on which they are based and can increase the size of
losses and gains, resulting in greater fluctuations in the value of the Fund. The impact to the Fund can be greater where
derivatives are used in an extensive or complex way.

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

The Fund seeks to exclude companies engaging in certain activities inconsistent with ESG criteria. Investors should therefore
make a personal ethical assessment of the Fund’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.

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.

Investments in Infrastructure Securities Risk
Investments in infrastructure securities are subject to environmental concerns, taxes, government regulation, price, supply and
competition.

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.

BlackRock Future Generations Private Equity Opportunities ELTIF - description of product risks

Restriction on withdrawal.

The Fund is not intended to be a short-term investment and has no certainty of returns. An investment in the Fund is a long-
term commitment. It is anticipated that there may be a significant period of time (up to eight years or more) before all of the
Fund’s Portfolio Investments are fully realized. Interests in the Fund nor any Fund investments are expected to be, freely
assignable or transferable. Except in extremely limited circumstances, withdrawals from the Fund will not be permitted, and it is
not anticipated that the Fund will be permitted to withdraw from its Investments. Investors must be prepared to bear the risks of
owning Interests.

Lack of available investments.

The Fund will be competing for exposure to investments in a highly competitive market, against other funds, as well as
individuals, financial institutions, strategic players and other investors, some of which may have greater resources than the
Investment Manager. The availability of investment opportunities generally will be subject to market conditions. There can be
no assurance that the Fund will be able to locate, attain and exit investments that satisfy their investment objectives, or that the
Fund will be able to fully invest their committed capital.

Concentration risk.

The Fund may participate in a limited number of investments and so the return of the Fund may be materially and adversely
affected by any unfavourable performance of even a single investment. In addition, investors have no assurance as to the
degree of diversification of the Fund’s investments, either by geographic region or transaction type. To the extent the Fund has
concentrated investments in a particular industry, geography, vintage or any other characteristic, their investments will become
more susceptible to fluctuations in value resulting from adverse economic and business conditions.
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Valuation risk.

The Fund will be exposed to securities and other assets that will not have readily assessable market values. The valuation of
such securities and other assets is inherently subjective and subject to increased risk that the information utilised to value such
assets or to create the price models may be inaccurate or subject to other error. Due to a wide variety of market factors and the
nature of the securities and assets to which the Fund will be exposed, there is no guarantee that any value determined will
represent the value that will be realised on the eventual disposition of the Fund’s investments or that would, in fact, be realised
upon an immediate disposition of such investment.

ESG.

Investment Opportunity Selection. When evaluating and managing investments, the AIFM and/or the Investment Manager will
take into account certain economic, social and governance (ESG) principles (please refer to the fund documentation for further
details on the Fund ESG Policy). This may mean that the Fund foregoes opportunities to purchase, or otherwise reducing
exposure to, certain investments due to their ESG characteristics. As such, the Fund’s ESG Policy may affect its investment
performance and so it may perform differently compared to funds that do not apply such criteria.

Sustainability.

Sustainability risk is an inclusive term to designate investment risk (probability or uncertainty of occurrence of material losses
relative to the expected return of an investment) that relates to economic, social and governance (ESG) issues. Sustainability
risk around environmental issues may include (but are not limited to), climate risk both physical and transition risk. Physical
risk may arise from the physical effects of climate change. For example, frequent and severe climate-related events can impact
products and services and supply chains.

Transition risk (whether policy, technology, market or reputation risk) may arise from the adjustment to a low-carbon economy
in order to mitigate climate change. Risks related to social issues can include but are not limited to labour rights and
community relations. Governance related risks can include but are not limited to risks around board independence, ownership
and control, or audit & tax management. These risks can impact an issuer’s operational effectiveness and resilience as well as
its reputation which may affect its profitability and in turn, its capital growth, ultimately impacting the value of holdings in the
Fund. Sustainability risk can also manifest itself through different existing risk types (including, but not limited to, market,
liquidity, concentration, credit etc.). Sustainability risk factors may have a material impact on an investment and may also
increase the volatility, affect liquidity and may result in a loss to the value of shares or other interests in the investment. All or a
combination of these factors may have an unpredictable impact on the Fund's investments. Under normal market conditions
such events could have a material impact on the value of an investor’s shares or other interests in the Fund.

General Risks Related to the Outcome Objectives.

The Fund aims to achieve long-term capital growth on its investments, while generating positive contributions toward
environment and society alongside private equity financial returns. Due the Fund’s positive outcome objectives, there may be
circumstances in which the Fund may opt to structure certain investments using non-standard terms that are less favorable
than those traditionally found in the marketplace for investment strategies that do not link economic and social positive
contributions to financial returns. However, if at any time during the life of any investment, including at exit, the Manager is
unable to further the outcome objectives of the Fund without sacrificing investment returns, or is presented with an opportunity
to maximize investment returns at the expense of the outcome objectives, the Manager will make a decision in good faith and
taking into account the overall objectives of the Fund, which may include prioritizing investment returns over the outcome
objectives of the Fund. However, if the Fund is seeking to dispose of an investment and they have an opportunity to sell the
investment to a buyer who is expected to maintain or further the Fund’s outcome objectives for less, but not substantially less,
than the amount the Fund could sell the investment for to another buyer who is not expected to do the same, it is possible that
the Fund may choose to sell to the buyer who is expected to maintain or further the Fund’s outcome objectives. As a result,
investors’ returns could be less than they would have been had the Fund had an investment objective without a positive
outcome objective.

Investments May Not Continue to Achieve the Outcome Objective.

The Manager’s determination of whether an investment satisfies the outcome objectives of the Fund will be made only at the
time the Fund makes its initial commitment to the investment. There can be no assurance that an investment will continue to
satisfy such outcome objectives after such time or that such outcome objective will be furthered in connection with, or
following, the disposition of an investment. In particular, when determining the time at which an investment of the Fund should
be sold, or the buyer to whom it should be sold, the Manager expects to primarily consider whether such sale will help the Fund
achieve its investment objective, including financial objectives, although it may also consider whether such sale is consistent
with the outcome objective.
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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.

This document is marketing material.

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 UK and Non-European Economic Area (EEA) countries: 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.

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.

iShares plc, iShares Il plc, iShares Il plc, iShares IV plc, iShares V plc, iShares VI plc and iShares VIl 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.

BGF Funds: BlackRock Global Funds (BGF) is an open-ended investment company established and domiciled in Luxembourg
which is available for sale in certain jurisdictions only. BGF is not available for sale in the U.S. or to U.S. persons. Product
information concerning BGF should not be published in the U.S. BlackRock Investment Management (UK) Limited is the
Principal Distributor of BGF and may terminate marketing at any time. In the UK subscriptions in BGF are valid only if made on
the basis of the current Prospectus, the most recent financial reports and the Key Investor Information Document, and in EEA
and Switzerland subscriptions in BGF are valid only if made on the basis of the current Prospectus, the most recent financial
reports and the Packaged Retail and Insurance-based Investment Products Key Information Document (PRIIPs KID), which are
available in the jurisdictions and local language where they are registered, these can be found at www.blackrock.com on the
relevant product pages. Prospectuses, Key Investor Information Documents, PRIIPs KID and application forms may not be
available to investors in certain jurisdictions where the Fund in question has not been authorised. Investors should understand
all characteristics of the funds objective before investing, if applicable this includes sustainable disclosures and sustainable
related characteristics of the fund as found in the prospectus, which can be found www.blackrock.com on the relevant product
pages for where the fund is registered for sale. For information on investor rights and how to raise complaints please go to
https://www.blackrock.com/corporate/compliance/investor-right available in in local language in registered jurisdictions.

BlackRock Funds | ICAV: The Tactical Opportunities Fund is a sub fund of the BlackRock Funds | ICAV (the ‘Fund’). The Fund is
structured as a unit trust organised under the laws of Ireland and authorised by the Central Bank of Ireland as UCITS for the
purposes of UCITS Regulations. Investment in the sub-fund(s) is only open to '‘Qualified Holders', as defined in the relevant
Fund Prospectus. In the UK any decision to invest must be based solely on the information contained in the Company’s
Prospectus, Key Investor Information Document (KIID) and the latest half-yearly report and unaudited accounts and/or annual
report and audited accounts, and in EEA and Switzerland any decision to invest must be based solely on the information
contained in the Company’s Prospectus, the most recent financial reports and 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 which are available in registered jurisdictions and local language where they are registered,
these can be found at www.blackrock.com on the relevant product pages. Investors should understand all characteristics of the
funds objective before investing, if applicable this includes sustainable disclosures and sustainable related characteristics of
the fund as found in the prospectus, which can be found www.blackrock.com on the relevant product pages for where the fund
is registered for sale. Prospectuses, Key Investor Information Documents, PRIIPs KID and application forms may not be
available to investors in certain jurisdictions where the Fund in question has not been authorised.
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BlackRock may terminate marketing at any time. For information on investor rights and how to raise complaints please go to
https://www.blackrock.com/corporate/compliance/investor-right available in local language in registered jurisdictions.

PEP: As at the date of this document, the BlackRock Private Equity ELTIF and BlackRock Future Generations Private Equity
Opportunities ELTIF have been notified, registered or approved (as the case may be and howsoever described) in accordance
with the local law/regulations implementing the AIFMD for marketing to professional investors into the above-mentioned
member state(s) of the EEA (each a “Member State”). The Funds may terminate marketing at any time. Investors should
understand all characteristics of the Fund’s objective and read the Fund’s Private Placement Memorandum before investing.

These materials have been provided to you on a confidential basis for information purposes only, are subject to modification,
change or supplement without prior notice to you (including without limitation any information pertaining to strategies used),
and do not constitute investment advice or recommendation and should not be relied upon by you in evaluating the merits of
investing in any securities referred to herein. The information presented herein is provided solely as reference material with
respect to PEP and its activities. It does not constitute an offer to sell or a solicitation of an offer to buy any interests in any PEP
fund (each, a “PEP Fund” and, collectively, the “PEP Funds”).

Any such offering will occur only at such time that a private placement memorandum (“PPM”) of a PEP Fund is made available
and only in accordance with the terms and conditions set forth in the PPM. Prospective investors are strongly urged to review
the PPM when available for more complete information (including the risk factors described therein). All information provided
herein is qualified by reference to the PPM. There can be no assurance that a PEP Fund’s investment objectives will be achieved
and investment results may vary substantially over time. Investmentin a PEP Fund is not intended to be a complete investment
program for any investor. PEP is not making any recommendation or soliciting any action based upon the information
contained herein. This information is furnished to you with the express understanding that it does not constitute: (i) an offer,
solicitation or recommendation to invest in a particular investment in any jurisdiction; (ii) a means by which any such
investment may be offered or sold; or (iii) advice or an expression of PEP’s view as to whether a particular investment is
appropriate for you and meets your financial objectives.

The information contained in these materials has been compiled as of May 2024, unless otherwise stated herein. Where the
information is from third party sources, the information is from sources believed to be reliable, but none of the PEP Funds, their
placement agent, BlackRock, Inc., PEP, PEP Funds’ advisers or any of their respective affiliates, or the partners, officers or
employees (as the case may be) of any of them, has independently verified any of the information contained herein or assumes
any liability for it. Additionally, none of these parties is required to provide recipients of this document with updates,
modifications, or amendments to the information, opinions, estimates, or forecasts described herein should BlackRock, its
affiliates, or any third party sources determine that such currently set forth communication becomes inaccurate.

For investors in Denmark

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 Kgbenhavn @, 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, if
applicable this includes sustainable disclosures and sustainable related characteristics of the fund as found in the prospectus,
which can be found www.blackrock.com on the relevant product pages. 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

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, if applicable this
includes sustainable disclosures and sustainable related characteristics of the fund as found in the prospectus, which can be
found www.blackrock.com on the relevant product pages. For information on investor rights and how to raise complaints please
go to https://www.blackrock.com/corporate/compliance/investor-right available in English.

BGF: The prospectus (in English language) and PRIIPs KID (in Finnish language) are available at BlackRock (Netherlands) B.V.
and also from www.blackrock.com/fi available in Finnish and English. BlackRock may terminate marketing at any time.
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Investors should understand all characteristics of the funds objective before investing, if applicable this includes sustainable
disclosures and sustainable related characteristics of the fund as found in the prospectus, which can be found
www.blackrock.com on the relevant product pages. 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

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 Frankfurtam
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 importantinformation about iShares VIl 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, if applicable this includes sustainable disclosures and sustainable related characteristics of
the fund as found in the prospectus, which can be found www.blackrock.com on the relevant product pages. For information on
investor rights and how to raise complaints please go to https://www.blackrock.com/corporate/compliance/investor-right
available in German.

BGF: This is a financial promotion. For further information, the prospectus, Packaged Retail and Insurance-based Investment
Products Key Information Document (PRIIPs KID), annual report and semi-annual report can be obtained free of charge in
hardcopy form from the German information centre: BlackRock (Netherlands) B.V., Frankfurt (Germany) Branch, Frankfurt am
Main, Bockenheimer Landstrasse 2-4, 60306 Frankfurt am Main. The paying agent in Germany is J.P. Morgan AG, CIB /
Investor Services — Trustee & Fiduciary, Taunustor 1 (Taunus Turm), D-60310 Frankfurt am Main and also from
www.blackrock.com/de available in German and English. BlackRock may terminate marketing at any time. Investors should
understand all characteristics of the funds objective before investing, if applicable this includes sustainable disclosures and
sustainable related characteristics of the fund as found in the prospectus, which can be found www.blackrock.com on the
relevant product pages. For information on investor rights and how to raise complaints please go to
https://www.blackrock.com/corporate/compliance/investor-right available in German.

PEP: Shares of the BlackRock Private Equity ELTIF or BlackRock Future Generations Private Equity Opportunities ELTIF may in
particular not be distributed or marketed in any way to German retail or semiprofessional investors if the Fund is not admitted
for distribution to these investor categories by the Federal Financial Supervisory Authority (Bundesanstalt ftr
Finanzdienstleistungsaufsicht)

For investors in Ireland

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, if applicable this includes sustainable disclosures and sustainable related characteristics of the fund
as found in the prospectus, which can be found www.blackrock.com on the relevant product pages. 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 Italy

Any application for shares in the funds is on the terms of the Prospectus for the Companies. The Shares of certain sub-funds in
the Companies have been admitted to listing in Italy and are currently listed on the Mercato Telematico Fondi of Borsa Italiana
S.p.A. The list of the sub-funds listed in Italy, the Prospectus, of the Companies, the Documento di quotazione of the iShares
funds, the latest annual and semi annual report of the Companies are published (i) on the Companies' internet website at the
address www.iShares.com and are available in Italian and English (ii) on Borsa Italiana S.p.A's website at the address
www.borsaitalia.it. These documents are available for the public in Italian version with certification that such documents are a
faithful translation of the original documents. Investors are entitled to receive free of charge, even at home, a copy of the above
documents, upon written request forwarded to the Companies. For comprehensive information on the expenses charged to a
fund and fees applicable to investors, see the Documento di quotazione and the Prospectus. Any decision to invest must be
based solely on the information contained in the Company’s Prospectus, the Packaged Retail and Insurance-based Investment
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.
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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, if applicable this includes sustainable disclosures and
sustainable related characteristics of the fund as found in the prospectus, which can be found www.blackrock.com on the
relevant product pages. 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

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, if applicable this includes sustainable disclosures and sustainable related characteristics of the fund
as found in the prospectus, which can be found www.blackrock.com on the relevant product pages. 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

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, if applicable this includes sustainable disclosures and sustainable
related characteristics of the fund as found in the prospectus, which can be found www.blackrock.com on the relevant product
pages. For information on investor rights and how to raise complaints please go to
https://www.blackrock.com/corporate/compliance/investor-right available in English.

BGF/BSF/1 ICAV: The prospectus and PRIIPs KID are available at BlackRock (Netherlands) B.V. www.blackrock.com/no
available in Norwegian and English. BlackRock may terminate marketing at any time. Investors should understand all
characteristics of the funds objective before investing, if applicable this includes sustainable disclosures and sustainable
related characteristics of the fund as found in the prospectus, which can be found www.blackrock.com on the relevant product
pages. 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 the Netherlands

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.

ElliH1224E/S-4061178-10/13



FOR PROFESSIONAL CLIENTS AND QUALIFIED INVESTORS ONLY

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, if applicable this includes
sustainable disclosures and sustainable related characteristics of the fund as found in the prospectus, which can be found
www.blackrock.com on the relevant product pages. 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.

BGF: BlackRock Global Funds ("BGF") is a UCITS (icbe) as defined in section 1:1 Financial Markets Supervision Act (Wet op het
financieel toezicht; "FMSA"). BGF and its sub funds are listed in the register as defined in section 1:107 FMSA. Please refer to
the Packaged Retail and Insurance-based Investment Products Key Information Document (PRIIPs KID) (Essentiéle-
informatiedocument (Eid)) for further information about BGF and its sub-funds. The prospectus and EBI of BGF and its sub
funds are available on BlackRock's website www.BlackRock.nl. Available in Dutch and English All financial investments contain
a certain risk. The value of the assets managed by BGF and its sub-funds may greatly fluctuate as a result of the investment
policy and your initial investment is not guaranteed. BlackRock may terminate marketing at any time. Investors should
understand all characteristics of the funds objective before investing, if applicable this includes sustainable disclosures and
sustainable related characteristics of the fund as found in the prospectus, which can be found www.blackrock.com on the
relevant product pages. 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 Spain

The funds mentioned are registered for public distribution in Spain.The sales Prospectus has been registered with the Spanish
Securities Market Commission (Comision Nacional del Mercado de Valores (CNMVY). The funds which are registered in the
official registry of the Spanish Securities and Exchange Commission (CNMV) are iShares plc (registration number 801), iShares
Il plc (registration number 802) and iShares Il plc (registration number 806), iShares IV plc (registration number 1402), iShares
V plc (registration number 977), iShares VI plc (registration number 1091), iShares VIl 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, if applicable this includes sustainable disclosures and sustainable
related characteristics of the fund as found in the prospectus, which can be found www.blackrock.com on the relevant product
pages. 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.

BGF: Certain funds mentioned here are registered for distribution in Spain. Additionally, certain funds are registered for
distribution in Portugal. In Spain, BlackRock Global Funds (BGF) is registered with the number 140 in the Comisidon Nacional
del Mercado de Valores de Espafia (CNMV) and the Prospectus for each registered fund has been registered with the CNMV and
can be found at www.blackrock.com/es available in Spanish and English. In Portugal, certain share classes of certain BGF funds
are registered with the Comissao do Mercado de Valores Mobilidrios (CMVM) and the Prospectus for each registered fund has
been registered with the CMVM and can be found at www.blackrock.com/pt available in Portuguese and English. 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, if applicable this includes sustainable disclosures and sustainable related characteristics of
the fund as found in the prospectus, which can be found www.blackrock.com on the relevant product pages. 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.

I ICAV: Certain funds mentioned here are registered for distribution in Spain. In Spain, the BlackRock Funds I ICAV range is
registered with the number 1742 in the Comisién Nacional del Mercado de Valores de Espafia (CNMV) and the Prospectus for
each registered fund has been registered with the CNMV and can be found at www.blackrock.com/es available in Spanish and
English. No securities regulator in any country within Spain has confirmed the accuracy of any information contained herein.
BlackRock may terminate marketing at any time. Investors should understand all characteristics of the funds objective before
investing, if applicable this includes sustainable disclosures and sustainable related characteristics of the fund as found in the
prospectus, which can be found www.blackrock.com on the relevant product pages. For information on investor rights and how
to raise complaints please go to https://www.blackrock.com/corporate/compliance/investor-right available in Spanish.
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For investors in Sweden

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 Regeringsgatan 29, 111 53 Stockholm, Sweden. 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, if applicable this includes sustainable disclosures and sustainable related characteristics of
the fund as found in the prospectus, which can be found www.blackrock.com on the relevant product pages. For information on
investor rights and how to raise complaints please go to https://www.blackrock.com/corporate/compliance/investor-right
available in English.

BGF: The prospectus and PRIIPs KID are available at BlackRock (Netherlands) B.V., Stockholm branch, Regeringsgatan 29, 111
53 Stockholm, Sweden and also from www.blackrock.com/se available in Swedish and English. Investors should read the PRIIPs
KID before making an investment decision. BlackRock may terminate marketing at any time. Investors should understand all
characteristics of the funds objective before investing, if applicable this includes sustainable disclosures and sustainable
related characteristics of the fund as found in the prospectus, which can be found www.blackrock.com on the relevant product
pages. 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 Zirich 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 or
equivalent and the Prospectus.

The following exchange-traded products included in this document are registered in Switzerland:

* iShares Global Infrastructure UCITS ETF USD (Dist)
* iShares iBonds Dec 2028 Term € Corp UCITS ETF EUR (Dist)
* iShares S&P 500 Equal Weight UCITS ETF USD (Acc)

BGF: The BlackRock Global Funds (BGF) Fund is domiciled in Luxembourg. BlackRock Asset Management Schweiz AG,
Bahnhofstrasse 39, CH-8001 Zurich, is the Swiss Representative and State Street Bank International GmbH, Munich, Zurich
Branch, Beethovenstrasse 19, CH-8002 Zurich, the Swiss Paying Agent. The Prospectus, Key Information Document or
equivalent, the Articles of Incorporation, the latest and any previous annual and semi-annual reports are available free of charge
from the Swiss Representative. Investors should read the fund specific risks in the Key Information Document and the
Prospectus.

I ICAV: The BlackRock Funds | ICAV is domiciled in Ireland. BlackRock Asset Management Schweiz AG, Bahnhofstrasse 39, CH-
8001 Zurich, is the Swiss Representative and State Street Bank International GmbH, Munich, Zurich Branch, Beethovenstrasse
19, CH-8002 Zrich, the Swiss Paying Agent. The Prospectus, Packaged Retail and Insurance-based Investment Products Key
Information Document (PRIIPs KID) or equivalent, the Articles of Incorporation, the latest and any previous annual and semi-
annual reports are available free of charge from the Swiss representative. Investors should read the fund specific risks in the
PRIIPs KID or equivalent and the Prospectus.
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I ICAV: BlackRock Funds | ICAV ("BFI") is a UCITS (icbe) as defined in section 1:1 Financial Markets Supervision Act (Wet op het
financieel toezicht; "FMSA"). BFI and its sub-funds are listed in the register as defined in section 1:107 FMSA. Please refer to the
Packaged Retail and Insurance-based Investment Products Key Information Document (PRIIPs KID) (Essentiéle-
informatiedocument (Eid)) for further information about BFI and its-sub funds. The prospectus and Eid of BFI and its sub-
funds are available on BlackRock's website www.blackrock.nl available in Dutch and English. BlackRock may terminate
marketing at any time. Investors should understand all characteristics of the funds objective before investing, if applicable this
includes sustainable disclosures and sustainable related characteristics of the fund as found in the prospectus, which can be
found www.blackrock.com on the relevant product pages. For information on investor rights and how to raise complaints please
go to https://www.blackrock.com/corporate/compliance/investor-right available in Dutch.

For investors in the UK

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 resultin 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.

PEP: In the UK this document is directed only at persons who are professional clients or eligible counterparties for the purposes
of the Financial Conduct Authority’s Conduct of Business Sourcebook. The opportunity to invest in the BlackRock Private Equity
ELTIF or BlackRock Future Generations Private Equity Opportunities ELTIF is only available to such persons in the UK and this
document must not be relied or acted upon by any other persons in the UK.

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 documentis not aimed at persons who are resident in the United
States, Canada or any province or territory thereof, where the companies/securities are not authorised or registered for
distribution and where no prospectus has been filed with any securities commission or regulatory authority. The
companies/securities may not be acquired or owned by, or acquired with the assets of, an ERISA Plan.

Index Disclaimers

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

'FTSE®' is a trade mark jointly owned by the London Stock Exchange plc and the Financial Times Limited (the 'FT') and is used
by FTSE International Limited ('FTSE") under licence. The FTSE Global Core Infrastructure Index is calculated by or on behalf of
FTSE International Limited ('FTSE"). None of the Exchange, the FT nor FTSE sponsors, endorses or promotes the iShares ETF
nor is in any way connected to the fund or accepts any liability in relation to its issue, operation and trading. All copyright and
database rights within the index values and constituent list vest in FTSE. BlackRock has obtained full licence from FTSE to use
such copyright and database rights in the creation of this product.

The Index is a product of S&P Dow Jones Indices LLC, a division of S&P Global, or its affiliates (“SPDJI”) and has been licensed
for use by BlackRock. Standard & Poor’s® and S&P® are registered trademarks of Standard & Poor’s Financial Services LLC, a
division of S&P Global (“S&P”); Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”); and
these trademarks have been licensed for use by SPDJI and sublicensed for certain purposes by BlackRock. The iShares ETFs
are not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P, their respective affiliates, and none of such parties
make any representation regarding the advisability of investing in such product(s) nor do they have any liability for any errors,
omissions, or interruptions of the Index.

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.

© 2024 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS and iSHARES are trademarks of
BlackRock, Inc. or its affiliates. All other trademarks are those of their respective owners.
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