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BlackRock Investment Institute
Spotlight on the transition to low-carbon
economy

BlackRock identified five ‘mega forces’ that are creating investment
opportunities for our clients. These structural trends - like the rise of
artificial intelligence and changing demographics - are re-shaping
economies and portfolios now and long-term.
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The most capital-intensive of these mega forces is the transition to a
low-carbon economy - requiring a substantial reallocation of
resources as supply chains, production processes, and energy
systems are rewired.

One of the approaches to access the low carbon transition with
BlackRock is through thematic equity funds targeting the
beneficiaries at different parts of the value chain (see next page).
BlackRock thematic funds are backed by one or more of the mega
forces, which invest across borders and sectors in companies we
expect to benefit from a structural growth trend.
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BLACKROCK INVESTMENT INSTIUTE

Discover more about the
mega forces hub, on
blackrock.com

Mega forces: An investment
opportunity

Explore more

BlackRock

Tracking the

low-carbon
transition

We introduce the BlackRock Investment Institute
Transition Scenario. It's our framework for tracking the
transition to a low-carbon economy - one of several mega
farces sweeping markets - to help assess the investment
opportunities and risks it may bring.

BlackRock
Investment
Institute

We have created the
BlackRock Investment
Institute Transition Scenario
(BIITS), powered by Aladdin®
technology: a research-
based, analytical forecast of
how the low-carbon
transition could unfold. Its
value is not in the forecast
itself, but how it can be used
as a compass to help
investors navigate the
transition’s risks and
opportunities. It will not
dictate how BlackRock
invests client assets.

Source: BlackRock Investment Institute and Aladdin Sustainability Analytics, “Tracking the low-carbon
transition”, July 2023. The chart shows our estimate of the change in the source of global energy
production in 2030 and 2050 relative to third-party estimates we use as a benchmark. Forward-looking

estimates may not come to pass
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https://content.blackrock.com/i/od4FeO55PLUSSIGNvPLUSSIGN8E84ojNmAl___Ej7elkvkgDA1___S5RuVSxARY9Z___ypmZHVMoTqy60WgnqB1n9klIY54bLuSBQiLJZUhD5vFSxvmTwfnWqWDeZ2v3vnXKaTbYp7h2zNCsxd1o
https://content.blackrock.com/i/od4FeO55PLUSSIGNvPLUSSIGN8E84ojNmAl___Ej7elkvkgDA1___S5RuVSxARY9Z___ypmZHVMoTqy60WgnqB1n9klIY54bLuSBQiLJZUhD5vFSxvmTwfnWqWDeZ2v3vnXKaTbYp7h2zNCsxd1o
https://content.blackrock.com/i/od4FeO55PLUSSIGNvPLUSSIGN8E84ojNmAl___Ej7elkvkgDA1___S5RuVSxARY9Z___ypmZHVMoTqy60WgnqB1n9klIY54bLuSBQiLJZUhD5vFSxvmTwfnWqWDeZ2v3vnXKaTbYp7h2zNCsxd1o
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BlackRock Thematic Range
Upstream to downstream opportunities | Active funds |

I Index funds
BGF Brown to Green Materials Fund

Input producers Material producers Component manufacturers Recyclers
Mining equipment Lithium, copper, steel, Battery, cabling, fertilisers Recycling solutions
. . a
W m iShares Essential Metals Producers UCITS ETF
M Mining companies - Cobalt, Copper, Lithium, Nickel, Platinum, Palladium, Aluminium, Silver, etc.
A
T m iShares Copper Miners UCITS ETF
E
R
1 Mining companies - Copper
A
ls- IELY] ishares Lithium & Battery Producers UCITS ETF
Mining companies Component manufacturers
Lithium Battery

BGF Sustainable Energy Fund

—\-r

Renewable energy Producers & distributors  Energy efficiency Clean mobility
technology Renewable utilities Insulation, smart building,  Electric vehicles (EV)
Solar panels, wind turbines... industrial efficiency manufacturer,
emission reduction
. equipment
m iShares Global Clean Energy UCITS ETF qauip

<QoxmzZm

Renewable energy technology  Producers & distributors
Solar panels, wind turbines Renewable utilities

BGF Future of Transport Fund

Materials producers Vehicle & component manufacturing Autonomous Tech Transport efficiency

Battery & related Vehicle manufacturers, battery Advanced driver Mobility as a service,

materials manufacturers, inverters/motors, assistance, sensors, eCommerce, freight &
alternative fuels mapping, compute Al logistics

XYY ishares EV & Driving Technology UCITS ETF

EV & component manufacturing Driving technology
EV manufacturers, inverters/motors, Advanced driver assistance, sensors,
alternative fuels, semiconductors comfort & safety products

BGF Circular Economy Fund BGF Climate Action Fund

Beneficiaries: Enablers: providing Resource Biodiversity
supplying alternatives solutions aimed at Efficiency
to materials that solving inefficient
cannot be recycled material uses Sustainable
Climate Food
Resilience

Adopters: companies adopting “circularity” in

Clean Power
their businesses

Source: BlackRock, 31 October 2023. For illustrative purposes only.
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Spotlight: the impact on Explore more
o o o ——r— T |
materials = S

The low-carbon transition will have significant consequences for
mineral demand. In the same way that fossil fuels powered the
20t century economy, we expect specific materials to be at the
centre of many technologies powering the transition to a low- BlackRock
carbon economy. The brown

to green
transition

The vital role of minerals in the transition to a low-carbon
economy

October 2023

According to the International Energy Agency?!, mineral demand
for clean energy technologies would need to rise by at least 4
times by 2040 to meet climate goals in line with the Sustainable
Development Scenario. The ratio increases to six times in the net-
zero by 2050 scenario. Minerals needed for electric vehicles (EVs)
and battery storage technologies are expected to drive this growth
as six times more minerals are used in electric cars compared to
conventional cars.!

Moving from fossil fuel-based
‘brown’ economy to a ‘green’
economy based on metals and
materials is a critical element
of the global transition to a
low-carbon economy.

However, as growth in demand is set to continue, the mining Companies in the materials
industry faces escalating supply challenges, primarily driven by sector have a pivotal role to
heightened geographical concentration risks, a prolonged period play, not just in meeting this
of underinvestment resulting in dwindling miner discoveries, and demand but also in reducing
protracted lead times required to scale up production. their own emissions

Revenues from production of coal and selected minerals?
International Energy Agency (IEA) Sustainable Development Scenario

500
2020 2030 2040
400 @ Coal
Copper
300 ® Lithium
| Nickel
200 — @ Cobalt
_ @® Graphite
100 - Manganese
E— Silicon
0 ] Rare earth elements
Coal Energy Coal Energy Coal Energy
Transition Transition Transition
Minerals Minerals Minerals

Source: 1 [EA, The Role of Critical Minerals in Clean Energy Transitions, May 2021. Forecasts may not
come to pass

Materials-oriented thematic products
BlackRock active funds and iShares ETFs details

Ticker Fund name Inception SFDR
Date
- BGF Brown to Green Materials Y 6 Jun 2023 8
METL | iShares Essential Metals Producers UCITS ETF  [IYIi X  200ct2023 6
COPM iShares Copper Miners UCITS ETF % 21 Jun 2023 6
LITM iShares Lithium & Battery Producers UCITS ETF [N X 2 Nov 2023 6

Source: BlackRock, 31 October 2023
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https://www.blackrock.com/uk/individual/products/331847/blackrock-brown-to-green-materials-fund
https://www.blackrock.com/uk/individual/products/331847/blackrock-brown-to-green-materials-fund
https://nam10.safelinks.protection.outlook.com/?url=https%3A%2F%2Fcontent.blackrock.com%2Fi%2Fod4FeO55PLUSSIGNvPLUSSIGN8E84ojNmAl___Ej7elkvkgDA1___S5RuVSxAsnMuMJ2zRGAaCam7QnFf4cFhzRkrpLfFJWHoXoOrHXa1xmbZT7PLUSSIGNXi26qSPLUSSIGNfpNvVgHmt2nincF8VTjuN6zhcwU&data=05%7C01%7CRoxane.Philibert%40blackrock.com%7C5ff40df143354ebf1c5e08dbcef30765%7C282a32955c424d939ec16631001cc5f7%7C0%7C0%7C638331315433644449%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=x1MUWTytA8PS68Xj%2BvopOFjEmiuPq91J7p7hdZxmHGY%3D&reserved=0
https://nam10.safelinks.protection.outlook.com/?url=https%3A%2F%2Fcontent.blackrock.com%2Fi%2Fod4FeO55PLUSSIGNvPLUSSIGN8E84ojNmAl___Ej7elkvkgDA1___S5RuVSxC___xwqQPLUSSIGN03kvWs6GsRMYnQuYYLTC8HmfWXDAuge___uwgHtpstPWyRP52VHgkF6I93NshJKLKKk7HlPLUSSIGNkOhHUup82K&data=05%7C01%7CRebecca.Sandys%40blackrock.com%7C539d6b7541bc49a8555908db73fb41f7%7C282a32955c424d939ec16631001cc5f7%7C0%7C0%7C638231295196081525%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=c4Ucval%2BhNQzCU6fz1md%2FIfNrOH9VvlnfdV7gmPXTDI%3D&reserved=0
https://nam10.safelinks.protection.outlook.com/?url=https%3A%2F%2Fcontent.blackrock.com%2Fi%2Fod4FeO55PLUSSIGNvPLUSSIGN8E84ojNmAl___Ej7elkvkgDA1___S5RuVSxCrbLHxyIMUej5REycR4iyUwelL3H21wBz0mIWL3mUgaqpuqlZtpJTJbhYsZLKUDpM8BUrcnOTZD9BPVhnPLUSSIGN7f6G&data=05%7C01%7CRoxane.Philibert%40blackrock.com%7C3c32158f32fd45b6502308dbdb8a2b4f%7C282a32955c424d939ec16631001cc5f7%7C0%7C0%7C638345158885735199%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=caHJ1SP7RF4OQWlnXAE9k7MV32vcuE2j8xJIjjTkQwY%3D&reserved=0

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.

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 Clean Energy UCITS ETF USD (Dist)
Concentration Risk, Counterparty Risk, Equity Risk,
Investments in the Global Clean Energy Industry Risk

iShares Electric Vehicles and Driving Technology UCITS
ETF USD (Acc)

Concentration Risk, Counterparty Risk, Equity Risk,
Investment in Technology Securities Risk, Smaller
Companies Risk

iShares Essential Metals Producers UCITS ETF USD (Acc)
Counterparty Risk, Emerging Markets Risk, Investment in
Gold Risk, Liquidity Risk (ETC)

iShares Copper Miners UCITS ETF USD (Acc)
Commodity Swaps Risk, Concentration Risk, Counterparty
Risk, Equity Risk

iShares Lithium & Battery Producers UCITS ETF USD
(Acc)

Commodity Swaps Risk, Concentration Risk, Counterparty
Risk, Equity Risk, Liquidity Risk, Smaller Companies Risk

BGF Brown to Green Materials Fund
Concentration Risk, Counterparty Risk, Currency Risk,
Equity Risk, ESG Screening Risk, Liquidity Risk

BGF Circular Economy

Circular Economy, Counterparty Risk, Currency Risk,
Emerging Markets, Equity Risk, Liquidity Risk, Smaller
Company Investments

BGF Climate Action Equity Fund
Counterparty Risk, Equity Risk, Liquidity Risk

BGF Future of Transport Fund
Concentration Risk, Counterparty Risk, Equity Risk, ESG
Screening Risk, Investment in Transport Securities

Description of Product Risks

Circular Economy

Due to the criteria applied during stock selection to meet
the definition of Circular Economy, the range of companies
the fund can invest in may be less diversified than a typical
fund. Circular Economy companies may be subject to
environmental concerns, taxes, government regulation,
price, supply and competition. Investors should consider
this fund as part of a broader investment strategy.

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.

Commodity Swaps Risk

The prices of commodities tend to experience greater
variations than other asset classes (e.g. equities or fixed
income securities). Investments in commodities are
therefore potentially riskier than other types of investments.

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.

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 (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 the Global Clean Energy Industry Risk
Investments in the global clean energy industry are subject
to environmental concerns, taxes, government regulation,

price, supply and competition. 5
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Investment in Technology Securities Risk

Investments in the technology securities are subject to
absence or loss of intellectual property protections, rapid
changes in technology, government regulation and
competition.

Investment in Transport Securities

Investments in transport securities are subject to
environmental concerns, taxes, government regulation,
price and supply changes.

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.

Smaller Companies Risk

Shares in smaller companies typically trade in less volume
and experience greater price variations than larger
companies.

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 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.

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.

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 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.

BGF Funds: This document is marketing material. 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
salein 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. 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.
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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.

BGF: This document is marketing material. 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 Austrian paying agent: Raiffeisen Zentralbank
Osterreich AG, A-1030 Vienna, Am Stadtpark 9 and also
from www.blackrock.com/at available in German and
English. 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 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. 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.

BGF: This document is marketing material. 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. 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 §§8 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.
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Please note that important information about iShares VI
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.

BGF: This document is marketing material. 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
LandstraBe 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. 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 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 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
Financierin 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.

BGF: This document is marketing material. 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. For information on investor
rights and how to raise complaints please go to
https://www.blackrock.com/corporate/compliance/investor
-right available in English.

For investors in Spain

This document is marketing material. The funds mentioned
are registered for public distribution in Spain. The sales
Prospectus has been registered with the Spanish Securities
Market Commission (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. 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. 9
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and PRIIPs KID are available at BlackRock (Netherlands)
B.V., Stockholm branch, Malmskillnadsgatan 32,111 51
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. 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 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
Professional and qualified.
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.

BGF/BSF: The BlackRock Strategic Funds (BSF) Fund /
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.

iShares: 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
Zurich the Swiss Paying Agent for the foreign iShares ETFs
registered in Switzerland. The Prospectus, the Prospectus
with integrated fund contract, the Key Information
Document 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 Key
Information Document or equivalent and the Prospectus.

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

* iShares Global Clean Energy UCITS ETF USD (Dist)
* iShares Electric Vehicles and Driving Technology UCITS
ETF USD (Acc)

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.
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BGF: This document is marketing material. 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. 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

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.

Indexed to

MSCIl&; 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.

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.

STOXX Global Electric Vehicles & Driving Technology Index,
STOXX Global Copper Miners Index and STOXX Global
Lithium and Battery Producers Index are the intellectual
property (including registered trademarks) of STOXX
Limited, Zurich, Switzerland (“STOXX”), Deutsche Borse
Group or their licensors, which is used under license. The
iShares ETFs are neither sponsored nor promoted,
distributed or in any other manner supported by STOXX,
Deutsche Borse Group or their licensors, research partners
or data providers and STOXX, Deutsche Bérse Group and
their licensors, research partners or data providers do not
give any warranty, and exclude any liability (whether in
negligence or otherwise) with respect thereto generally or
specifically in relation to any errors, omissions or
interruptions in the relevantindex or its data.

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.

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

© 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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