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IMPORTANT INFORMATION

This document contains important information and should be read carefully before investing. If you
have any questions about the content of this Prospectus you should consult your broker,
intermediary, bank manager, legal adviser, financial accountant or other independent financial
adviser.

The value of the Shares and any income from them may go down as well as up and accordingly an
investor may not get back the full amount invested.

An investment in the Funds of the Company should not constitute a substantial proportion of an
investment portfolio and may not be suitable for all investors. Please refer to the "Risk Factors”
section for more information. As determined as at the date of this Prospectus, the Net Asset Value of
each of iShares € High Yield Corp Bond UCITS ETF, iShares AEX UCITS ETF, iShares China Large Cap
UCITS ETF, iShares Core MSCI EM IMI UCITS ETF, iShares Euro Dividend UCITS ETF, iShares EURO
STOXX Mid UCITS ETF, iShares EURO STOXX Small UCITS ETF, iShares Euro Total Market Value Large
UCITS ETF, iShares European Property Yield UCITS ETF, iShares FTSEurofirst 80 UCITS ETF, iShares
FTSEurofirst 100 UCITS ETF, iShares Global High Yield Corp Bond UCITS ETF, iShares MSCI AC Far
East ex-Japan UCITS ETF, iShares MSCI Brazil UCITS ETF USD (Dist), iShares MSCI Eastern Europe
Capped UCITS ETF, iShares MSCI EM UCITS ETF USD (Dist), iShares MSCI Japan USD Hedged UCITS
ETF (Acc), iShares MSCI Korea UCITS ETF USD (Dist) and iShares MSCI Taiwan UCITS ETF is likely to
have a high volatility due to the nature of the investment policies of these Funds as reflected in their
risk and reward profiles as set out inthe relevant KIID.

Capitalised terms used in this Prospectus are defined on pages 7 to 13.

The distribution of this Prospectus and the offering or purchase of the Shares of the Company may be restricted
in certain jurisdictions. No persons receiving a copy of this Prospectus or the accompanying Account Opening
Form and Dealing Form in any such jurisdiction may treat this Prospectus or such Account Opening Form and
Dealing Form as constituting an invitation to them to purchase or subscribe for Shares, nor should they in any
event use such Account Opening Form and Dealing Form, unless in the relevant jurisdiction such an invitation
could lawfully be made to them and such Account Opening Form and Dealing Form could lawfully be used.
Accordingly, this Prospectus does not constitute an offer or solicitation by anyone in any jurisdiction in which
such offer or salicitation is not lawful or in which the person making such offer or solicitation is not qualified to do
so or to anyone to whom it is unlawful to make such offer or solicitation. It is the responsibility of any persons in
possession of this Prospectus and any persons wishing to apply for Shares pursuant to this Prospectus to inform
themselves of, and to observe, all applicable laws and regulations of any relevant jurisdiction. Prospective
applicants for Shares should inform themselves as to the legal requirements of so applying and subscribing,
holding or disposing of such Shares and any applicable exchange control regulations and taxes in the countries of
their respective citizenship, residence, incorporation or domicile, including any requisite government or other
consents and the observing of any other formalities.

The Shares of each Fund will normally be primarily listed and admitted for trading on the main market of the LSE
(but may be primarily listed on an alternative stock exchange). Itis also intended that the Shares of each Fund
will be listed and admitted for trading on a number of other stock exchanges (including without limitation,
Frankfurt Stock Exchange (XTF Exchange Traded Fund platform), SIX Swiss Exchange, NYSE Euronext
Amsterdam, Borsa Italiana, Bolsa Mexicana de Valores (Mexican Stock Exchange) and CBOE (Chicago Board
Options Exchange)) but the Company does not warrant or guarantee that such listings will take place or continue
to exist. In the event that such listings do take place, the primary listing of the Shares of the Funds will normally
be on the main market of the LSE (although a number of Funds may be primarily listed on an alternative stock
exchange) and any other listings shall be secondary to the primary listing.

For details of where Shares are listed or admitted for trading, please refer to the official iShares website
(www.ishares.com).

It is possible that in certain jurisdictions, parties entirely unaffiliated with the Company (and any Fund), the
Manager or the Investment Manager, may make the Shares of any Fund(s) available for investment by investors
in those jurisdictions through off market trading mechanisms. Neither the Company, nor the Manager, nor the
Investment Manager, endorse or promote such activities and are not in any way connected to such parties or
these activities and do not accept any liability in relation to their operation and trading.

The Shares have not been, and will not be registered under the 1933 Act or the securities laws of any
of the states of the United States. The Shares may not be offered or sold directly or indirectly in the
United States or for the account or benefit of any US Person. Any re-offer or resale of any of the
Shares in the United States or to US Persons may constitute a violation of US law.

Shares may not, except pursuant to a relevant exemption, be acquired or owned by, or acquired with
the assets of an ERISA Plan.

Additionally, Shares may not be acquired by a person who is deemed to be a US Person under the
1940 Act and regulations thereunder or a person who is deemed to be a US Person under the CEA and
regulations thereunder.



The Shares have not been, nor will they be, qualified for distribution to the public in Canada as no
prospectus for the Company has been filed with any securities commission or regulatory authority in
Canada or any province or territory thereof. This document is not, and under no circumstances is to
be construed as, an advertisement or any other step in the furtherance of a public offering of Shares
in Canada. No Canadian Resident may purchase or accept a transfer of Shares unless he is eligible to
do so under applicable Canadian or provincial laws.

In order to ensure compliance with the restrictions referred to above, the Company is, accordingly,
not open for investment by any non-Qualified Holder except in exceptional circumstances and then
only with the prior consent of the Directors or Manager. A prospective investor may be required at
the time of acquiring Shares to represent that such investor is a Qualified Holder and is not acquiring
Shares for or on behalf of a non-Qualified Holder. The granting of prior consent by the Directors to an
investment does not confer on the investor a right to acquire Shares in respect of any future or
subsequent application.

Applicants for Shares will be required to declare if they are a US Person. Investors (whether they invested
through the Primary Market or the Secondary Market) are required to notify the Administrator immediately in the
event that they cease to be a Qualified Holder. Where the Company becomes aware that any Shares are directly
or beneficially owned by a non-Qualified Holder, it may redeem the Shares so held compulsorily and may also
impose a fee on each such person who is not a Qualified Holder to compensate the Company for any loss it has
suffered (or may suffer) in respect of such holding of Shares.

Each Fund which invests physically in Indian securities ("Fund with India Exposure") is required to be registered
as a Category II FPI under the SEBI Regulations. In order to be registered as a Category II FPI, each Fund with
India Exposure is required to demonstrate that it satisfies the following broad based criteria: (i) The Fund must
have a minimum of 20 investors including, both, direct investors and underlying investors in pooling
vehicles. (ii) No investor shall hold over 49% of the Shares (by number and value) of the Fund. Institutional
investors who hold over 49% of a Fund with India Exposure must themselves comply with broad based
criteria. Underlying beneficial owners who hold over 25% of the Fund are required to provide their consent to
the FPI registration and, to that end, have their client information disclosed to the relevant depository participant
and Securities and Exchange Board of India. For the reasons above, no investor in a Fund with India
Exposure may hold over 49% of Shares (by number and value) of the Fund (apart from Common
Depositary’s Nominee). Any investor who holds more than 25% of the Shares (by number and value)
of a Fund with India Exposure hereby consents to the FPI registration of the relevant Fund and
consents to have their client information disclosed to the Company and to the relevant depository
participant and SEBI by brokers, custodians, nominees, local Central Securities Depositaries,
International Central Securities Depositaries, and any other intermediary and by the Company and its
service providers.

Shares in each Fund with India Exposure have not been and will not be registered under the laws of India and
are not intended to benefit from any laws in India promulgated for the protection of shareholders. Shares in each
Fund with India Exposure are not being offered to, and may not be, directly or indirectly, sold or delivered within
India, acquired by, transferred to or held for the benefit of an Indian Origin Restricted Entity or to any person for
re-offering or re-sale directly or indirectly to an Indian Origin Restricted Entity. The Company does not knowingly
permit the sale of Shares of each Fund with India Exposure or any beneficial interests therein to Indian Origin
Restricted Entities.

A prospective investor in a Fund with India Exposure may be required at the time of acquiring Shares (or
subsequently) to represent that such investor is not an Indian Origin Restricted Entity and/or is not acquiring
Shares for or on behalf of an Indian Origin Restricted Entity. Shareholders in a Fund with India Exposure are
required to notify the Company and Investment Manager immediately in the event that they become Indian
Origin Restricted Entities or hold Shares for the benefit of Indian Origin Restricted Entities. The Company, the
Manager or the Investment Manager may request information from Shareholders on themselves and the
beneficial owners of the Shares for the purpose of determining whether or not the Shareholders or the beneficial
owners are Indian Origin Restricted Entities. By investing in a Fund with India Exposure (whether directly or
indirectly), investors consent to the provision of such information and to any disclosure of such information to
the Company, the Manager and the Investment Manager.

If it comes to the attention of the Company that any Shares in a Fund with India Exposure are legally or
beneficially owned, directly or indirectly, by any person in breach of the above restrictions, whether alone or in
conjunction with any other person, it will, to the extent the Shares can be identified and redeemed, compulsorily
redeem the Shares so held. Where Shares are compulsorily redeemed, the investor will receive the proceeds less
costs incurred and less such amounts as may be required to compensate or indemnify the Company, the
Manager and the Investment Manager for any loss suffered (or may be suffered) by any of them in respect of the
holding of Shares by or for the benefit of an Indian Origin Restricted Entity.

If any Shareholder or beneficial owner fails to disclose the requested information and, due to such nondisclosure
or inadequate disclosure, the Directors believe there is an issue regarding such Shareholder and/or the beneficial
owner being an Indian Origin Restricted Entity, the Company will, to the extent the Shares can be identified and
redeemed, compulsorily redeem the Shares in the relevant Fund with India Exposure held by or for the benefit of
such person.

Where Shares are compulsorily redeemed, the investor will receive any proceeds less costs incurred and less
such amounts as may be required to compensate or indemnify the Company, the Manager and the Investment



Manager for any loss suffered (or may be suffered) by any of them in respect of the holding of Shares by or for
the benefit of such person.

Any person who breaches any of the above restrictions shall indemnify each of the Company, the Manager and
the Investment Manager from any losses or claims suffered or incurred by any of them in connection with such
breach.

Shares are offered only on the basis of the information contained in the current Prospectus and the latest annual
report and audited financial statements and any subsequent semi-annual report and unaudited financial
statements. These reports will form part of this Prospectus.

Any further information or representation given or made by any dealer, salesman or other person should be
disregarded and, accordingly, should not be relied upon.

Statements made in this Prospectus are based on the Directors’ understanding of the law and practice currently
in force in Ireland and are subject to changes therein. Figures contained in this Prospectus are accurate as at
the date of this Prospectus only and are subject to changes therein.

This Prospectus may also be translated into other languages. Any such translation shall only contain the same
information and have the same meaning as the English language Prospectus. To the extent that there is any
inconsistency between the English language Prospectus and the Prospectus in another language, the English
language Prospectus will prevail, except to the extent (and only to the extent) that it is required by law of any
jurisdiction where the Shares are sold, that in an action based upon disclosure in a Prospectus in a language
other than English, the language of the Prospectus on which such action is based shall prevail. Any disputes as to
the terms of the Prospectus, regardless of the language of the Prospectus, shall be governed by and construed in
accordance with the laws of Ireland. Additionally, each investor irrevocably submits to the jurisdiction of the
courts of Ireland for resolution of any disputes arising out of or in connection with the offering of Shares in the
Company.

The Company may make application to register and distribute its Shares in jurisdictions outside Ireland. In the
event that such registrations take place, local regulations may require the appointment of paying/facilities agents
and the maintenance of accounts by such agents through which subscription and redemption monies may be
paid. Investors who choose or are obliged under local regulations to pay/receive subscription/redemption
monies via an intermediary rather than directly to the Depositary bear a credit risk against that intermediate
entity with respect to (a) subscription monies prior to the transmission of such monies to the Depositary and (b)
redemption monies payable by such intermediate entity to the relevant investor. The fees and expenses in
connection with the registration and distribution of Shares in such jurisdictions, including the appointment of
representatives, distributors or other agents in the relevant jurisdictions and the production of local country
information documents, will be at normal commercial rates and may be borne by the Company and/or the Funds.

This Prospectus, and the KIID for the relevant Fund and/or Share Class, should each be read in its entirety
before making an application for Shares.

While not forming part of the investment objectives or investment policies of the Funds, investors should note
the provisions relating to taxation in Germany set out in the section entitled "German Taxation".

DATA PROTECTION

Investors should note that the Company and/or Manager may handle their personal data (within the
meaning of GDPR, "Personal Data") or Personal Data of individuals connected with an investor's
directors, officers, employees and/or beneficial owners.

The privacy notice prepared in respect of the Company and the Manager its capacity as the
management company of the Company (the "Privacy Notice") contains information on the collection,
use, disclosure, transfer and processing of Personal Data by the Company and/or Manager and sets
out the rights of individualsinrelation to their Personal Data held by the Company and/or Manager.

The Privacy Notice is availableat www.ishares.com.

Requests for further information in relation to the Company's use, Manager’s use and/or BlackRock’s
use of Personal Data and requests to exercise the rights in relation to Personal Data, as set out in the
Privacy Notice, should be addressed to: The Data Protection Officer, BlackRock, 12 Throgmorton
Avenue, London, EC2N 2DL.


http://www.ishares.com/
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DEFINITIONS

“"Account Opening Form”, such account opening form or appliation form (as the context requires) as the
Directors may prescribe, to be completed by the Authorised Participant for the purposes of opening a Primary
Market dealing account in relation to the Company and/or relevant Fund; or to be completed by the Common
Depositary’s Nominee for the pumoses of applying for Shares of the Funds to be issued in its name and to
include authorisation for the Company to deal with Authorised Participants (as applicable).

“Accumulating Share Class”, a Share Class designated as being "Accumulating” in the list of Share Classes listed
under the heading "Classes of Share" in "The Company” section of this Prospectus or “Acc” in the "Current and
Launched Share Classes" table in "The Company” section of this Prospectus and in respect of which income and
other profits will be accumulated and reinvested.

"Act”, the Companies Act 2014 (of Ireland), as may be amended.

“"Administrator”, State Street Fund Services (Ireland) Limited, and/or such other person as may be appointed,
with the prior approval of the Central Bank, to provide administration, transfer agency and registrar services to
the Company.

“Administration Agreement”, the agreement made between the Manager and the Administrator in respect of the
provision of administration, transfer agency and registrar services to the Company as may be amended from
time to time in accordance with the requirements of the Central Bank.

"ADR”, American Depository Receipt.

“"Affiliate”, a company which has the ultimate parent of the Investment Manager as its ultimate parent, or a
company in which the ultimate parent of the Investment Manager has at least 50% direct or indirect ownership.

"Articles”, the Articles of Association of the Company, as amended from time to time.

“"Australian Dollar” or "AUD”, the lawful currency of the Commonwealth of Australia.

"Authorised Participant”, a market maker or broker entity which is registered with the Company as an authorised
participant and therefore able to subscribe directly to, or redeem directly from, the Company for Shares in a
Fund (i.e. the Primary Market).

“"Barclays Capital”, a division of Barclays PLC.

"Base Currency”, the base currency of a Fund.

"Benchmark Index”, in relation to a Fund, the index against which the return of the Fund will be compared.

"Benchmarks Regulation”, Regulation (EU) 2016/1011 of the European Parliamentand of the Council.

"Benchmarks Regulation Register”, register of administrators and benchmarks maintained by ESMA under the
Benchmarks Regulation.

"Benefit Plan Investor” shall have the meaning contained in Section 3(42) of US Employee Retirement Income
Seaurity Act of 1974 ("ERISA"), and includes (a) an “employee benefit plan’ as defined in Section 3(3) of ERISA
that is subject to Part 4 of Title I of ERISA; (b) a “plan’ described in Section 4975(e)(1) of the Code that is
subject to Section 4975 of the Code; and (c) an entity whose underying assets include “'plan assets” by reason
of an employee benefit plan’s or a plan’s investment in such entity. For purposes of the foregoing, a “'Benefit Plan
Investor” does not include a govemmental plan (as defined in Section 3(32) of ERISA), a non-US plan (as
defined in Section 4(b)(4) of ERISA) or a church plan (as defined in Section 3(33) of ERISA) that has not elected
to be subject to ERISA.

"BlackRock Group”, the BlackRock, Inc. group of companies and any of their affiliates and connected persons.
“"Board of Directors”, the board of Directors of the Company.

"Bond Connect”, is an initiative launched in July 2017 for mutual bond market access between the PRC and Hong
Kong, established by the CFETS, China Central Depository & Clearing Co., Ltd, Shanghai Clearing House, HKEX

and Central Moneymarkets Unit.

"Business Day”, in relation to all Funds, a day on which markets are open for business in England (or such other
day as the Directors may from time to time determine subject to advance Shareholder notice).

“"Canadian Dollar” or "CAD”, the lawful currency of Canada.
“"Canadian Resident”, a person resident in Canada for the purposes of Canadian income tax legislation.

“Capital Market Authority” or “CMA" the seaurities and investments regulatory authority in the KSA, and its
successors and assigns.



"Cash Component”, the ash component of the Portfolio Composition File. The Cash Component will be made up
of three elements, namely, (i) the accrued dividend attributable to Shares of a particular Share Class of the Fund
(generally dividends and interest earned less fees and expenses inaurred since the previous distribution), (ii)
cash amounts representing amounts arising as a result of rounding the number of Shares to be delivered, apital
cash held by the Fund or amounts representing differences between the weightings of the Portfolio Composition
File and the Fund and (iii) any Duties and Charges which may be payable.

"CCASS", the Hong Kong Central Clearing and Settlement System.
"CEA”, the Commodities Exchange Act (of the United States), as amended.
"Central Bank”, the Central Bank of Ireland or any successor thereof.

“"Central Bank UCITS Regulations”, Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1))
(Undertakings for Collective Investment in Transferable Securities) Regulations 2015, as may be amended or
replaced.

“"Central Securities Depositaries”, such Remgnised Clearing Systems which are national settlement systems for
individual national markets. As the Funds issue Shares through the Intemational Central Seaurities Depositary
settlement system, Central Seaurities Depositaries would be Participants in an International Central Secaurities
Depositary.

"CFETS", the China Foreign Exchange Trade System & National Funding Centre.

"China A Shares”, seaurities of companies that are incorporated in the PRC and denominated and traded in
Renminbi on the Shanghai and Shenzhen Stock Exchanges.

"ChinaClear”, means China Securities Depositary and Clearing Corporation Limited which is the PRC’s central
securities depository in respect of China A Shares.

“"Clearstream”, Clearstream Banking, Société Anonyme, Luxembourg and any successor in business thereto.

"Common Depositary”, the entity appointed as a depositary for the Intemational Central Securities Depositaries,
currently Citibank Europe plc, having its registered office at 1 North Wall Quay, Dublin 1.

"Common Depositary’s Nominee”, the entity appointed as nominee for any Common Depositary and as such acts
as the registered holder of the Shares in the Funds, currently Citivic Nominees Limited.

"Company”, iShares plc.
"CSDCC”, China Securities Depository and Clearing Corporation Limited.
"CSRC”, China Securities Regulatory Commission.

"Currency Hedged Funds”, iShares MSCI Europe ex-UK GBP Hedged UCITS ETF (Dist) and iShares MSCI Japan
USD Hedged UCITS ETF (Acc).

“"Currency Hedging Agreement”, the agreement made between the Investment Manager and State Street Europe
Limited pursuant to which State Street Europe Limited has been appointed to provide aurrency hedging services
for Currency Hedged Funds and all Currency Hedged Share Classes, as may be amended from time to time in
accordance with the requirements of the Central Bank.

“Currency Hedged Share Class"”, a Share Class of a Fund (other than the Currency Hedged Funds that have only
one Share Class) which allows the use of hedging transactions to reduce the effect of exchange rate fluctuations
as described under the heading “Currency Hedged Share Classes” in “The Company” section of this Prospectus.

“Current Funds”, the Funds in existence as at the date of this Prospectus as listed on page 1 of this Prospectus.

“Current Share Classes”, the Share Classes of the Current Funds available for launch at the discretion of the
Manager as at the date of this Prospectus as listed on pages 17 to 21 of this Prospectus.

“"Danish Krone” or "DKK”, the lawful currency of the Kingdom of Denmark.

"Dealing Day”, in general, in relation to the Current Funds, each Business Day will be a Dealing Day. However,
some Business Days will not be Dealing Days where, for example, markets on which a Fund’s Investments are
listed or traded or markets relevant to a Benchmark Index are suspended or closed or where there is a public
holiday in the relevant jurisdiction in which a delegate of the Investment Manager is based, provided there is at
least one Dealing Day per fortnight, subject always to the Directors’ discretion to temporarily suspend the
determination of the Net Asset Value and the sale, switching and/or redemption of Shares in the Company or any
Fund in accordance with the provisions of the Prospectus and the Articles. The Investment Manager produces
dealing alendars which detail in advance the Dealing Days for each Fund. The dealing calendar may be amended
from time to time by the Investment Manager where, for example, the relevant market operator, regulator or



exchange (as applicable) declares a relevant market closed for trading and/or setdement (such closure may be
made with little or no notice to the Investment Manager). The dealing calendar foreach Fund (and each Share
Class within a Fund) is available from the Investment Manager.

"Dealing Form”, such dealing form as the Directors may prescribe for the pumposes of dealing in Shares of the
Company and/or relevant Fund.

"Depositary”, State Street Custodial Services (Ireland) Limited or such other person as may be appointed, with
the prior approval of the Central Bank, to act as depositary to the Company.

“Depositary Agreement”, the agreement between the Company, the Manager and the Depositary as may be
amended from time to time in accordance with the requirements of the Central Bank.

"Directive”, Directive No. 2009/65/EC of the European Parliament and of the Council of 13 July 2009 as amended
by Directive No. 2014/91/EU of the European Parliamentand of the Council of 23 July 2014 as may be amended
orreplaced.

"Directors”, the directors of the Company or any duly authorised committee thereof.

“Distributing Share Class”, a Share Class designated as being "Distributing” in the list of Share Classes listed
under the heading "Classes of Share" in "The Company” section of this Prospectus or “Dist” in the "Current and
Launched Share Classes" table in "The Company” section of this Prospectus and in respect of which distributions
of income will be declared.

"Duties and Charges”, in relation to any Fund or Share Class, all stamp and other duties, taxes, govemmental
charmges, brokerage, bank charmges, foreign exchange spreads, interest, Depositary or sub-austodian charges
(relating to sales and purchases), transfer fees, registration fees and other duties and dharges (including
hedging-related csts, transaction costs) whether in connection with the original acquisition or increase of the
assets of the relevant Fund or Share Class or the creation, issue, sale, redemption, switching or repurchase of
Shares or the sale or purchase of Investments or in respect of certificates or otherwise which may have become
or may be payable in respect of or prior to or in connection with or arising out of or upon the o ccasion of the
transaction or dealing in respect of which such duties and charges are payable, which, for the avoidance of doubt,
includes, when alaulating subscription and redemption prices, any provision for spreads (to take into acoount
the difference between the price at which assets were valued for the purpose of alculating the Net Asset Value
and the estimated price at which such assets shall be boughtas a result of a subscription and sold as a result of
a redemption and to take into acount unrealised gains or losses (and their crystallisation, reinvestment or
settlement) from currency forwards in connection with a sale, redemption, switching or repurchase of Shares in a
Currency Hedged Share Class or a Currency Hedged Fund), but shall not include any commission payable to
agents on sales and purchases of Shares or any commission, taxes, charges or costs which may have been taken
into account in ascertaining the Net Asset Value per Share of Shares in the relevant Fund or Share Class.

"DVP”, delivery versus payment settlement.

"Electronic Order Entry Facility”, the website facility which may be used by Authorised Participants to submit
dealing requests in respect of Shares in a Fund and to obtain information in relation to the dealing procedures.

“Electronic Order Entry Facility Operator”, the operator of the Electronic Order Entry Facility from time to time.

“"Equity Funds”, Funds of the Company which track or replicate the performance of a Benchmark Index, the
constituents of which are comprised of equities and which are, as at the date of the Prospectus, iShares AEX
UCITS ETF, iShares Asia Pacific Dividend UCITS ETF, iShares China Large Cap UCITS ETF, iShares Core FTSE 100
UCITS ETF, iShares Core MSCI EM IMI UCITS ETF, iShares Core S& 500 UCITS ETF USD (Dist), iShares Euro
Dividend UCITS ETF, iShares EURO STOXX Mid UCITS ETF, iShares EURO STOXX Small UCITS ETF, iShares Euro
Total Market Growth Large UCITS ETF, iShares Euro Total Market Value Large UCITS ETF, iShares European
Property Yield UCITS ETF, iShares FTSE 250 UCITS ETF, iShares FTSEurofirst 80 UCITS ETF, iShares FTSEurofirst
100 UCITS ETF, iShares MSCI AC Far East ex-Japan UCITS ETF, iShares MSCI Brazil UCITS ETF USD (Dist),
iShares MSCI Eastern Europe Capped UCITS ETF, iShares MSCI EM UCITS ETF USD (Dist), iShares MSCI Europe
ex-UK GBP Hedged UCITS ETF (Dist), iShares MSCI Europe ex-UK UCITS ETF, iShares MSCI Japan UCITS ETF
USD (Dist), iShares MSCI Japan USD Hedged UCITS ETF (Acc), iShares MSCI Korea UCITS ETF USD (Dist),
iShares MSCI North America UCITS ETF, iShares MSCI Taiwan UCITS ETF, iShares MSCI World UCITS ETF and
iShares UK Dividend UCITS ETF,.

"ERISA Plan”, (i) any retirement plan subject to Tile I of the United States Employee Retirement Income
Seaurity Act of 1974, as amended (“"ERISA"); or (ii) any individual retirement account or plan subject to Section
4975 of the United States Internal Revenue Code of 1986, as amended.

"ESMA”, the European Securities and Markets Authority.

“"Euro”, "EUR” or "€”, the single European aurrency unit referred to in Council Regulation (EC) No. 974/98 on 3
May 1998 on the introduction of the Euro, and, at the discretion of the Manager, the aurrencies of any wuntries
that at any time formed part of the Eurozone.

“Euroclear”, Euroclear Bank S.A./N.V. and any such successor in business thereto.



"EMU" or "Eurozone", the Member States that adopt or have adopted the Euro as its lawful currency, at the date
of this Prospectus being Austria, Belgium, Cyprus, Estonia, Finland, France, Gemmany, Greece, Ireland, Italy,
Latvia, Lithuania, Luxembourg, Malta, the Netherlands, Portugal, Slovakia, Slovenia and Spain.

“"European Economic Area” or "EEA”, the European Economic Area, the participating member states of which are
the Member States, Iceland, Liechtenstein and Norway.

"FDI”, financial derivative instruments.
"Fitch", Fitch Ratings, a division of the Fitch Group.

“"Fixed Income Funds”, Funds of the Company which tradk or replicate the performance of a Benchmark Index,
the constituents of which are comprised of fixed income securities and which are, as at the date of the
Prospectus, iShares $ Comp Bond Interest Rate Hedged UCITS ETF, iShares $ Comp Bond UCITS ETF, iShares
$ Treasury Bond 0-1yr UCITS ETF, iShares $ Treasury Bond 1-3yr UCITS ETF, iShares € Corp Bond Large Cap
UCITS ETF, iShares € Govt Bond 1-3yr UCITS ETF, iShares € High Yield Corp Bond UCITS ETF, iShares € Inflation
Linked Govt Bond UCITS ETF, iShares £ Corp Bond 0-5yr UCITS ETF, iShares Core £ Corp Bond UCITS ETF,
iShares Global Corp Bond UCITS ETF and iShares Global High Yield Corp Bond UCITS ETF.

"FOP”, free of payment settlement.
"FTSE", FTSE Russell, a division of the London Stock Exchange Group plc.

“"Fund”, a fund of assets established (with the prior approval of the Central Bank) for one or more classes of
Shares which is invested in accordance with the investment objectives applicable to such fund and which forms
part of the Company; a reference to a “"Fund” shall, in the context where no particular Share Class is specified,
include all Share Classes attributable to that Fund.

"GDN”, Global Depository Note.

"GDPR”, Regulation (EU) 2016/679 (General Data Protection Regulation) of the European Parliament and of the
Council of 27 April 2016 as may be amended or replaced.

"GDR”, Global Depository Receipt.

“Global Share Certificate”, the certifiate evidencing entitlement to Shares (as described in further detail under
the section of this Prospectus entitled “"General Information on Dealings in the Company”).

"Hong Kong Dollar” or "HKD”, the lawful currency of the Hong Kong Special Administrative Region of the People's
Republic of China.

"HKEX”, Hong Kong Exchanges and Clearing Limited.
"HKSCC”, Hong Kong Securities Clearing Company Limited.

“Indian Origin Restricted Entity”, (i) any “Resident Indian citizen” as such term is defined in the Foreign
Exchange Management (Transfer or Issuer of Security by a Person Resident Outside of India) Regulations (as
amended or supplemented from time to time), (ii) any person who is a “Non-Resident Indian”, an “Overseas
Citizens of India” as such terms are defined in the Foreign Exchange Management (Transfer or Issuer of Secaurity
by a Person Resident Outside of India) Regulations (as amended or supplemented from time to time), (iii) any
entity incorporated or registered in India, and/or (iv) any person who has the intention of purchasing Shares in
the Fund to circumvent or otherwise avoid any requirements appliable under the SEBI Regulations and/or any
other subsidiary regulations or circulars issued pursuant thereto.

“"Insolvency Event”, occurs in relation to a person where (i) an order has been made or an effective resolution
passed for the liquidation or bankruptcy of the person; (ii) a receiver or similar officer has been appointed in
respect of the person or of any of the person’s assets or the person becomes subject to an administration order,
(iii) the person enters into an arrangement with one or more of its creditors or is deemed to be unable to pay its
debts, (iv) the person ceases or threatens to cease to carry on its business or substantially the whole of its
business or makes or threatens to make any material alteration to the nature of its business, (v) an event occurs
in relation to the person in any jurisdiction that has an effect similar to that of any of the events referred to in (i)
to (iv) above or (vi) the Company in good faith believes that any of the above may occur.

“Interest Rate Hedged Fund”, iShares $ Corp Bond Interest Rate Hedged UCITS ETF.
“International Central Securities Depositaries”, such Recognised Clearing Systems used by the Funds in issuing
their Shares through the Intemational Central Seaurities Depositary settlement system, which is an intemational

settlement system connected to multiple national markets, and which includes Euroclear and/or Clearstream.

“"Investment”, any investment authorised by the Memorandum which is pemitted by the Regulations and the
Articles.

“"Investment Manager”, BlackRodc Advisors (UK) Limited and/or such other person as may be appointed, in
acoordance with the requirements of the Central Bank, to provide investment managementservices to the Funds.
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“"Investment Management Agreement”, the agreement between the Manager and the Investment Manager in
respect of the provision of investment management services to the Funds as may be amended from time to time
in accordance with the requirements of the Central Bank.

“Japanese Yen” or "JPY”, the lawful currency of Japan.

"KIID”, the key investor information document issued in respect of each Fund pursuant to the Regulations, as
may be amended from time to time in accordance with the Central Bank UCITS Regulations.

“KSA” the Kingdom of Saudi Arabia.

“KSA Sub-custodian”, HSBC Saudi Arabia Limited or such other person appointed as a sub-custodian of the Fund
forassetsin the KSA.

“Launched Share Class”,a Share Class in existence and available for investment as at the date of this Prospectus
as listed on pages 17 to 21 of this Prospectus.

"LSE”, the London Stock Exchange, a division of the London Stock Exchange Group plc.
"Manager”, BlackRock Asset Management Ireland Limited, a limited liability company incorporated in Ireland.

“"Management Agreement”, the agreement between the Company and the Manager as may be amended from
time to time in accordance with the requirements of the Central Bank.

“"Markit iBoxx”, a division of Markit Ltd

"Member State”, a member state of the European Union as at the date of this Prospectus.
"Memorandum”, the Memorandum of Association of the Company, as amended from time to time.
"Mexican Peso” or "MXP”, the lawful currency of Mexico.

"MIFID II", Directive 2014/65/EU (Markets in Financial Instruments Directive), as may be amended, replaced,
supplemented or novated.

"Moody’s”, Moody's Investors Service, a division of Moody’s Corporation.
"MSCI”, MSCI Inc.

"Net Asset Value”, the net asset value of a Fund or Share Class (as appropriate) determined in accordance with
the Articles.

"New Zealand Dollar" or "NZD", the lawful currency of New Zealand.

"Non-Significant Markets”, any market that is not a Significant Market.

"OECD”, the Organisation for Economic Co-operation and Development.

“OTC"”, over the counter.

"Participants”, accountholders in an International Central Securities Depositary, which may include Authorised
Participants, their nominees or agents, and who hold their interest in Shares of the Funds settled and/or cleared
through the applicable International Central Securities Depositary.

“Paying Agent”, the entity appointed to act as paying agent to the Funds.

"PBOC", People's Bank of China.

"PNC Group”, the PNC group of companies, the ultimate holding company of which is PNC Financial Services
Group, Inc..

"Portfolio Composition File”, the file setting out the Investments and Cash Component which may be transferred
to the Fund, in the case of subscriptions, and by the Company, in the case of redemptions, in satisfaction of the
price of Shares thereof. Each Share Class of a Fund will have a Portfolio Composition File, which may (but need
not) differ from the Portfolio Composition Files for other Share Classes within the same Fund.

"PRC”, the People’s Republic of China.

“Primary Market”, the off exchange market whereon Shares of a Fund are created and redeemed directly with
the Company.

“"Prospectus”, this documentas it may be amended from time to time in accordance with the Central Bank UCITS
Regulations together with, where the context requires or implies, any Supplement or addendum.
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“Qualified Foreign Investor” or “QFI”, pursuant to the QFI Rules, the relevant Funds which have directly invested
in to listed shares on the Saudi Stock Exchange and which, along with their investment manager, have each
registered with the CMA as QFIs.

“QFI Rules” Rules for Qualified Foreign Financial Institutions Investment in Listed Shares issued by the Board of
Capital Market Authority of the Kingdom of Saudi Arabia pursuant to its Resolution Number (1-42-2015) on
15/07/1436 Hijri corresponding to 04/05/2015 Gregorian and based on the Capital Market Law issued by Royal
Decree No. M/30 dated 02/06/1424 Hijri as amended by the Board of Capital Market Authority of the Kingdom of
Saudi Arabia pursuant to Resolution Number (1-3-2018) on 22/04/1439 Hijri corresponding to 09/01/2018
Gregorian.

"Qualified Holder", any person, corporation or entity other than (i) a US Person as defined under Rule 902 (k) of
the 1933 Act; (ii) an ERISA Plan; (iii) any other person, corporation or entity to whom a sale or transfer of
Shares, or in relation to whom the holding of Shares (whether directly or indirectly affecting such person, and
whether taken alone or in cnjunction with other persons, connected or not, or any other ciraumstances
appearing to the Directors to be relevant) would (a) ause the Company to be required to register as an
“investment company’ under the 1940 Act, (b) would cause the Shares in the Company to be required to be
registered under the 1933 Act, (c) would cause the Company to become a “oontrolled foreign corporation” within
the meaning of the US Internal Revenue Code of 1986, (d) would cause the Company to have to file periodic
reports under section 13 of the US Exchange Act of 1934, (e) would cuse the assets of the Company to be
deemed to be “‘plan assets’’ of a Benefit Plan Investor, or (f) would cause the Company otherwise not to be in
compliance with the 1940 Act, the 1933 Act, the US Employee Retirement Income Seaurity Act of 1974, the US
Internal Revenue Code of 1986 or the US Exchange Act of 1934; (iv) a austodian, nominee, trustee or the estate
of any person, corporation or entity described in (i) to (iii) above, or (v) in relation to a Fund with India Exposure,
an Indian Origin Restricted Entity or any person, corporation or entity acquiring or holding Shares for and on
behalf of an Indian Origin Restricted Entity.

"Recognised Clearing System”, a “recognised clearing system” so designated by the Irish Revenue
Commissioners (e.g. CREST or Euroclear).

"Regulated Markets”, the stock exchanges and/or regulated markets listed in Schedule I and in the relevant
Supplement, if any.

"Regulations”, European Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations 2011 as amended by European Union (Undertakings for Collective Investment in Transferable
Securities) (Amendment) Regulations 2016 as may be amended or replaced.

“"Regulatory Information Service”, any of the news services set out in Schedule 12 to the Listing Rules of the
UKLA.

“Remuneration Policy”, the policy as described in the section entitled “The Manager” including, but not limited to,
a description as to how remuneration and benefits are @lailated and identifiation of those individuals
responsible for awarding remuneration and benefits.

"RQFII”, Renminbi Qualified Foreign Institutional Investor.

"Saudi Arabian Riyal" or "SAR", or "Riyal" the lawful currency of the KSA.

"Saudi Stock Exchange" or "Tadawul", the Stock Exchange of the KSA.

"SEBI”, Securities and Exchange Board of India.

"SEBI Regulations”, Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014 (as
amended or supplemented from time to time).

"SEC”, the US Securities and Exchange Commission.

"Secondary Market”, a market on which Shares of the Funds are traded between investors rather than with the
Company itself, which may either take place on a recognised stock exchange or OTC.

"SEHK”, the Stock Exchange of Hong Kong.

"Share”, a participating share of no par value in a Fund or any Share Class representing a participation in the
capital of the Company and arrying rights attributable to the relevant Fund or Share Class, issued in accordance
with the Articles and with the rights provided for under the Articles.

"Share Class”, any class of Share attributable to a particular Fund and arrying rights to participate in the assets
and liabilities of such Fund, as further described below under “Classes of Share", in “The Company” section of
this Prospectus.

“"Shareholder”, the registered holder of a Share in a Fund of the Company.
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"Significant Markets”, in respect of a Fund, any market or combination of markets where the value of a Fund’s
Investments or exposure in those markets exceeds 30% of that Fund’s Net Asset Value, alaulated as at that
Fund’s most recent annual accounting date and recrded in the Company’s financial statements unless the
Investment Manager determines to apply a different percentage and/or date which it believes to be more
appropriate.

"Significant Markets Business Day”, in respect of each Fund, a Business Day on which Signifiant Markets are
open for trading and settlement.

“"Singapore Dollar” or "SGD"”, the lawful currency of the Republic of Singapore.

“SIX”, SIX Swiss Exchange.

“S&P”, Standard & Poor’s, a division of S&P Global Inc.

"SSE”, the Shanghai Stock Exchange.

"Sterling”, "GBP” or "Stg£”, the lawful currency of the United Kingdom.

"Stock Connect”, the Shanghai-Hong Kong Stock Connect and/or the Shenzhen-Hong Kong Stock Connect.
"Stock Connect Funds”, Funds that invest in China A Shares on the SSE or SZSE via the Stock Connect.
"STOXX”, STOXX Ltd, a division of Deutsche Boérse AG.

“"Structured Finance Securities”, eligible debt or equity securities or other financial instruments, including asset-
backed securities and credit-linked securities, which may be issued by a member of the BlackRock Group.

"Subscriber Shares”, shares of Stg£1.00 each in the aapital of the Company designated as “Subscriber Shares” in
the Articles and subscribed by or on behalf of the Manager for the purposes of incorporating the Company.

"Supplement”, any document issued by the Company expressed to be a supplement to this Prospectus.
"Swedish Krona” or "SEK”, the lawful currency of the Kingdom of Sweden.

"Swiss Francs” or "CHF”, the lawful currency of the Swiss Confederation.

"SZSE”, the Shenzhen Stock Exchange

"UCITS”, an Undertaking for Collective Investment in Transferable Secaurities established pursuant to the
Directive, as amended.

"UKLA”, the United Kingdom Listing Authority, part of the UK Financial Conduct Authority.

“"Umbrella Cash Collection Account”, a collection acoount established by the Company at umbrella level in the
name of the Company.

“Unhedged Share Class”, a Share Class which is not a Currency Hedged Share Class.
“United Kingdom” and "UK”, the United Kingdom of Great Britain and Northern Ireland.

"United States” and "US”, the United States of America, its territories, possessions, any State of the United
States and the District of Columbia.

“"US Dollar”, "USD”, "US$” or "$”, the lawful currency of the United States.

"US Person”, any person or entity deemed by the SEC from time to time to be a "US Person” under Rule 902(k) of
the 1933 Act or other person or entity as the Directors may determine. The Directors may amend the definition
of "US Person” without Shareholder notice as necessary in order best to reflect then-current appliable US law
and regulation. Further information regarding the meaning of "US Person” is set out in Schedule V.

"Waluation Currency”, in respect of a Share Class, the aurrency in which a class of Shares is priced by the
Administrator and in which such Shares are denominated.

"Valuation Point”, such time and day as the Directors may from time to time determine (with the consent of the
Administrator) in relation to the valuation of the assets and liabilities of a Fund and the Share Classes within that
Fund. Please see the Primary Market Dealing Timetable on pages 83 to 85 for further details of the Valuation
Point applicable to the Current Funds.

"1933 Act”, the Securities Act of 1933 (of the United States), as amended.

"1940 Act”, the Investment Company Act of 1940 (of the United States), as amended.
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THE COMPANY

General

The Company is an umbrella open-ended investment company with variable capital and having segrega ted
liability between its Funds. The Company is organised under the laws of Ireland as a public limited company
pursuant to the Act. The Company has been authorised by the Central Bank as a UCITS pursuant to the
Regulations and is regulated under the Regulations. The Company is an exchange traded fund. It was
incorporated on 21 January 2000 under registration number 319052. Authorisation of the Company by the
Central Bank is not an endorsement or guarantee of the Company by the Central Bank nor is the
Central Bank responsible for the contents of the Prospectus. The authorisation of the Company shall
not constitute a warranty as to performance of the Company and the Central Bank shall not be liable
for the performance or default of the Company.

Clause 3 of the Memorandum provides that the Company’s sole objective is the ollective investment in
transferable securities and/or other liquid financial assets referred to in Regulation 68 of the Regulations of
capital raised from the public and which operates on the principle of risk spreading.

The Company is a UCITS and acoordingly each of the Funds are subject to the investment and borrowing
restrictions set out in the Regulations and the Central Bank UCITS Regulations. These are set out in detail in
Schedule III below.

Funds

This Prospectus relates to the following Funds:

iShares $ Corp Bond Interest Rate Hedged UCITS iShares Euro Total Market Value Large UCITS ETF

ETF

iShares $ Corp Bond UCITS ETF iShares European Property Yield UCITS ETF

iShares $ Treasury Bond 0-1yr UCITS ETF iShares FTSE 250 UCITS ETF

iShares $ Treasury Bond 1-3yr UCITS ETF iShares FTSEurofirst 80 UCITS ETF

iShares € Corp Bond Large Cap UCITS ETF iShares FTSEurofirst 100 UCITS ETF

iShares € Govt Bond 1-3yr UCITS ETF iShares Global Corp Bond UCITS ETF

iShares € High Yield Corp Bond UCITS ETF iShares Global High Yield Corp Bond UCITS ETF

iShares € Inflation Linked Govt Bond UCITS ETF iShares MSCI AC Far East ex-Japan UCITS ETF

iShares £ Corp Bond 0-5yr UCITS ETF iShares MSCI Brazil UCITS ETFUSD (Dist)

iShares AEX UCITS ETF iShares MSCI Eastern Europe Capped UCITS ETF

iShares Asia Pacific Dividend UCITS ETF iShares MSCI EM UCITS ETFUSD (Dist)

iShares China Large Cap UCITS ETF iShares MSCI Europe ex-UK GBP Hedged UCITS ETF
(Dist)

iShares Core £ Corp Bond UCITS ETF iShares MSCI Europe ex-UK UCITS ETF

iShares Core FTSE 100 UCITSETF iShares MSCI Japan UCITS ETF USD (Dist)

iShares Core MSCI EM IMI UCITS ETF iShares MSCI Japan USD Hedged UCITS ETF (Acc)

iShares Core S&P 500 UCITS ETF USD (Dist) iShares MSCI Korea UCITS ETF USD (Dist)

iShares Euro Dividend UCITS ETF iShares MSCI North America UCITS ETF

iShares EURO STOXX Mid UCITSETF iShares MSCI Taiwan UCITS ETF

iShares EURO STOXX Small UCITS ETF iShares MSCI World UCITS ETF

iShares Euro Total Market Growth Large UCITS ETF iShares UK Dividend UCITS ETF

The Company may, with the prior approval of the Central Bank, create additional Funds or Share Classes in
which case the Company will issue either a revised prospectus or a Supplement describing such Funds or Share
Classes. Details of any Share Classes available for subscription may from time to time be set out in separate
Supplements. In addition, a list of all Funds and Launched Share Classes thereof and their fees will be set out in
the annual and semi-annual reports of the Company.

Profile of a Typical Investor

The Funds are suitable for both retail and professional investors seeking to achieve investment objectives which
align with those of the relevant Fund in the context of the investor’s overall portfolio.

Investors are expected to be able to make an investment decision based on the information set out in this
Prospectus and the relevant Fund’s KIID or, altematively, to obtain professional advice. Investors should also be
able to bear capital and income risk and view an investment in a Fund as a medium to long term investment,
although a Fund may also be suitable for providing shorter term exposure to its Benchmark Index where such
exposure is sought by the investor.
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Supplements

Each Supplement should be read in the context of and together with this Prospectus.

Classes of Share

Each Fund of the Company comprises a distinct portfolio of Investments. The Shares of each Fund may be issued
with different rights, features and on different terms and conditions to those of the other Funds. Shares of a
Fund may be divided into different Share Classes with different dividend policies, aurrency hedging and Valuation
Currencies and may therefore have different fees and expenses.

The types of Share Classes that may be made available by the Company in its Funds, except Currency Hedged
Funds, are set out below, although not all types of Share Classes are available in every Current Fund. Only one
Share Class is available in each Currency Hedged Fund and, acoordingly, it is not subject to the classifiation

below.

Currency(ies) of Share Class Hedged / Currency into
the constituents of Valuation Currency Unhedged which the Share
the Benchmark Income Treatment Class is Hedged
Index
All in Base Currency Accumulating Base Currency Unhedged N/A
All in Base Currency Accumulating Differs from the Base Unhedged N/A
Currency
All in Base Currency Accumulating Differs from the Base Hedged The same as the
Currency Valuation Currency
All in Base Currency Distributing Base Currency Unhedged N/A
All in Base Currency Distributing Differs from the Base Unhedged N/A
Currency
All in Base Currency Distributing Differs from the Base Hedged The same as the
Currency Valuation Currency
A single currency, Accumulating Base Currency Unhedged N/A
differentfrom the
Base Currency
A single currency, Accumulating Base Currency Hedged The same as the
differentfrom the Valuation Currency
Base Currency
A single currency, Accumulating Differs from the Base Unhedged N/A
differentfrom the Currency
Base Currency
A single currency, Accumulating Differs from the Base Hedged The same as the
differentfrom the Currency and from Valuation Currency
Base Currency the currency of the
constituents of the
Benchmark Index
A single currency, Distributing Base Currency Unhedged N/A
differentfrom the
Base Currency
A single currency, Distributing Base Currency Hedged The same as the
differentfrom the Valuation Currency
Base Currency
A single currency, Distributing Differs from the Base Unhedged N/A
differentfrom the Currency
Base Currency
A single currency, Distributing Differs from the Base Hedged The same as the
differentfrom the Currency and from Valuation Currency
Base Currency the currency of the
constituents of the
Benchmark Index
Multiple currencies Accumulating Base Currency Unhedged N/A
Multiple currencies Accumulating Base Currency Hedged The same as the

Valuation Currency
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Currency (ies) of Share Class Hedged / Currency into
the constituents of I Treat t Valuation Currency Unhedged which the Share
the Benchmark ncome freatmen Class is Hedged
Index
Multiple currencies Accumulating Differs from the Base Unhedged N/A
Currency
Multiple currencies Accumulating Differs from the Base Hedged The same as the
Currency Valuation Currency
Multiple currencies Distributing Base Currency Unhedged N/A
Multiple currencies Distributing Base Currency Hedged The same as the
Valuation Currency
Multiple currencies Distributing Differs from the Base Unhedged N/A
Currency
Multiple currencies Distributing Differs from the Base Hedged The same as the
Currency Valuation Currency

For details of the Share Classes available in each of the Current Funds as at the date of this Prospectus please
refer to the tables below under the heading "Current and Launched Share Classes”. Additional classes of Shares,
including Share Classes of the type not aurrently listed above, may be added by the Company to any Fund in the
future, at its discretion, in accordance with the requirements of the Central Bank. The creation of additional
Share Classes will not result in any material prejudice to the rights attaching to existing Share Classes. Details of
the Share Classes available for subscription, and to which different fee structures may apply, may be setout in
separate Supplements. In addition a list of all Funds and issued Share Classes thereof will be set out in the
annual and semi-annual reports of the Company.

Please note that if you hold a Share Class and you wish to change your holding to a different Share Class of the
same Fund, any such change may be treated by tax authorities as a redemption and sale and may be a
realisation for the purposes of capital gains taxation.

Please refer to the “Risk Factors” section of this Prospectus for the specific risks associated with investment in a
Fund’s Share Class.

Currency Hedged Share Classes

The Company may issue Currency Hedged Share Classes in Funds that are not Currency Hedged Funds which
allow the use of hedging transactions to reduce the effect of currency exchange rate fluctuations. For details
regarding the hedging methodology please refer to the section below entitled “"Currency Hedged Share Classes”.

The Investment Manager may use derivatives (for example, aurrency forwards, futures, options and swaps, or
such other instruments as are pemitted under Schedule II of this Prospectus) to hedge the rate of exchange
between the aurrency of all or some of the aurrencies in which the assets of a Fund (including ash and income)
are denominated and the Share Class Valuation Currency.

For further information on the hedging methodology for Currency Hedged Share Classes, please refer to the
section titled “Methodologies for Currency and Interest Rate Hedging”. The transactions, costs and related
liabilities and benefits arising from instruments entered into for the pumposes of hedging the currency exposure
for the benefit of any partiaular Currency Hedged Share Classes shall be attributed only to the relevant Currency
Hedged Share Classes. Currency exposures of different Share Classes may not be combined or offset and
currency exposures of the assets of a Fund may not be allocated to separate Share Classes.
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CURRENT AND LAUNCHED SHARE CLASSES

The Current Share Classes are indicated with a 'Y’ and are available to launch at the discretion of the Manager. The Launched Share Classes as at the date of this Prospectus are
indicated with an 'L".

The table below does not contain information in respect of the Funds that have only one Share Class. As at the date of this Prospectus, the Funds that have only one Share Class:
iShares Core S&P 500 UCITS ETF USD (Dist), iShares MSCI Brazil UCITS ETF USD (Dist), iShares MSCI EM UCITS ETF USD (Dist), iShares MSCI Europe ex-UK GBP Hedged UCITS
ETF (Dist), iShares MSCI Japan UCITS ETF USD (Dist), iShares MSCI Japan USD Hedged UCITS ETF (Acc) and iShares MSCI Korea UCITS ETF USD (Dist). Please refer to the "Fund
Descriptions" section for the Base Currency and the "Dividend Policy" section for the dividend policy of these Funds.

Current and Launched Unhedged Share Classes (Current Funds other than the Funds listed above that have only one Share Class)

Fund Valuation Currency
Fund Name Base DKK EUR GBP JPY SEK usb
Cov Acc Dist Acc Dist Acc Dist Acc Dist Acc Dist Acc Dist

iShares $ CorpBondInterestRate Hedged UCITS ETF uUusb Y Y Y Y Y Y Y Y Y Y L L
iShares $ CorpBond UCITSETF uUusb Y Y Y Y Y Y Y Y Y Y L L
iShares $ Treasury Bond 0-1yr UCITS ETF UsD Y Y Y Y Y Y Y Y Y Y L L
iShares $ Treasury Bond1-3yr UCITSETF UusbD Y Y Y Y Y Y Y Y Y Y L L
iShares€ CorpBondLarge Cap UCITSETF EUR Y Y Y L Y Y Y Y Y Y Y Y
iShares € GovtBond 1-3yr UCITSETF EUR Y Y Y L Y Y Y Y Y Y Y Y
iShares € HighYield CorpBond UCITS ETF EUR Y Y L L Y Y Y Y Y Y Y Y
iShares € InflationLinked Govt Bond UCITS ETF EUR Y Y L Y Y Y Y Y Y Y Y Y
iShares £ CorpBond0-5yr UCITSETF GBP Y Y Y Y Y L Y Y Y Y Y Y
iShares AEXUCITSETF EUR Y Y Y L Y Y Y Y Y Y Y Y
iShares Asia Pacific Dividend UCITS ETF uUusb Y Y Y Y Y Y Y Y Y Y Y L
iShares China Large CapUCITSETF uUusb Y Y Y Y Y Y Y Y Y Y Y L
iShares Core £ Corp Bond UCITS ETF GBP Y Y Y Y Y L Y Y Y Y Y Y
iShares Core FTSE100 UCITSETF GBP Y Y Y Y Y L Y Y Y Y Y Y
iShares Core MSCIEM IMI UCITS ETF usb Y Y Y Y Y Y Y Y Y Y L L
iShares EuroDividend UCITS ETF EUR Y Y Y L Y Y Y Y Y Y Y Y
iShares EURO STOXX Mid UCITS ETF EUR Y Y Y L Y Y Y Y Y Y Y Y
iShares EURO STOXX Small UCITS ETF EUR Y Y Y L Y Y Y Y Y Y Y Y
iShares Euro Total Market Growth Large UCITS ETF EUR Y Y Y L Y Y Y Y Y Y Y Y
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Valuation Currency

Fund Name Eggg DKK EUR GBP JPY SEK usb
S Acc Dist Acc Dist Acc Dist Acc Dist Acc Dist Acc Dist

iShares EuroTotal MarketValue Large UCITS ETF EUR Y Y Y L Y Y Y Y Y Y Y Y
iShares EuropeanP roperty Yield UCITS ETF EUR Y Y Y L Y Y Y Y Y Y Y Y
iShares FTSE 250 UCITSETF GBP Y Y Y Y Y L Y Y Y Y Y Y
iShares FTSEurofirst 80 UCITS ETF EUR Y Y Y L Y Y Y Y Y Y Y Y
iShares FTSEurofirst 100UCITS ETF EUR Y Y Y L Y Y Y Y Y Y Y Y
iShares Global CorpBond UCITS ETF uUusb Y Y Y Y Y Y Y Y Y Y L L
iShares GlobalHighYield CorpBond UCITS ETF UusbD Y Y Y Y Y Y Y Y Y Y L L
iShares MSCI ACFar Eastex-Japan UCITSETF uUusb Y Y Y Y Y Y Y Y Y Y Y L
iShares MSCI Eastern Europe Capped UCITS ETF uUusb Y Y Y Y Y Y Y Y Y Y Y L
iShares MSCI Europe ex-UKUCITS ETF EUR Y Y Y L Y Y Y Y Y Y Y Y
iShares MSCI North America UCITS ETF usb Y Y Y Y Y Y Y Y Y Y Y L
iShares MSCI Taiwan UCITS ETF usb Y Y Y Y Y Y Y Y Y Y Y L
iShares MSCI World UCITSETF uUusb Y Y Y Y Y Y Y Y Y Y Y L
iShares UK Dividend UCITS ETF GBP Y Y Y Y Y L Y Y Y Y Y Y
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Current and Launched Currency Hedged Share Classes (Current Funds other than Funds listed above that have only one Share Class)

Currency into which the exposure is hedged and Valuation Currency

Fund Name Ban:ngcy AUD CAD CHF DKK EUR GBP HKD JPY MXP NzD SEK SGD uUsD
Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist

iShares $ CorpBond

Interest Rate uUusD Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y - -

Hedged UCITSETF

iShares $ CorpBond| _ _

UCITS ETE UsbD Y Y Y Y Y Y Y Y Y L Y L Y Y Y Y Y Y Y Y Y Y Y Y

iShares

$ Treasury Bond usb Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y - -

0-1yrUCITSETF

iShares $ Treasury

Bond 1-3yrUCITS uUsD Y Y Y Y Y Y Y Y L Y Y L Y Y Y Y L Y Y Y Y Y Y Y - -

ETF

iShares € CorpBond

Large CapUCITS EUR Y Y Y Y Y Y Y Y - - Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y

ETF

iShares € GovtBond

1-3yr UCITS ETF EUR Y Y Y Y Y Y Y Y - - Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y

iShares € HighYield

Corp BondUCITS EUR Y Y Y Y Y Y Y Y - - Y Y Y Y Y Y Y Y Y Y Y Y Y Y L Y

ETF

iShares € Inflation

Linked Govt Bond EUR Y Y Y Y Y Y Y Y - - Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y

UCITSETF

iShares £ CorpBond - -

0-5yr UCITS ETF GBP Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y

'EsTh,f resAEXUCITS | gyp Y y |y [y |y | Y | Y ]| Y] - sy vy |yl vy |y |~y |l Y|y ]|y |Y | Y | Y ]|Y |[Y]|Y]|Y

iShares Asia Pacific

Dividend UCITS ETF uUsD Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y

iShares China Large

Cap UCITS ETF uUusD Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y

iShares Core £ Corp _ _

Bond UCITS ETF GBP Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y

iShares Core FTSE

100 UCITS ETF GBP Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y L Y

iShares Core M SCI

EM IMI UCITS ETF uUsD Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y
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Fund Name

Fund
Base Ccy

Currency into which the exposure is hedged and Valuation Currency

AUD

CAD

CHF

DKK

EUR

GBP

HKD

JPY

MXP

NzZD

SEK

SGD

usb

Acc

Dist

Acc

Dist

Acc

Dist

Acc

Dist

Acc

Dist

Acc

Dist

Acc

Dist

Acc

Dist

Acc

Dist

Acc

Dist

Acc

Dist

Acc

Dist

Acc

Dist

iShares Euro
Dividend UCITS ETF

EUR

Y

Y

Y

Y

Y

Y

Y

Y

Y

iShares EURO
STOXXMid UCITS
ETF

EUR

iShares EURO
STOXX Small UCITS
ETF

EUR

iShares EuroTotal
Market Growth Large]
UCITSETF

EUR

iShares EuroTotal
MarketValue Large
UCITSETF

EUR

iShares European
Property Yield UCITS|
ETF

EUR

iShares FTSE 250
UCITSETF

GBP

iShares FTSEurofirst
80 UCITSETF

EUR

iShares FTSEurofirst|
100 UCITSETF

EUR

iShares Global Corp
Bond UCITSETF

usD

iShares Global High
Yield Corp Bond
UCITSETF

usb

iShares MSCI AC Far]
East ex-Japan UCITS|
ETF

usbD

iShares MSCI
EasternEurope
Capped UCITSETF

usbD

iShares MSCI Europe]
ex-UKUCITS ETF

EUR

iShares MSCI North
A merica UCITSETF

UusbD

iShares MSCI Taiwan

UCITSETF

usb
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Fund

Currency into which the exposure is hedged and Valuation Currency

Fund Name Base Ccy AUD CAD CHF DKK EUR GBP HKD JPY MXP NzD SEK SGD usbD
Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist

iShares MSCI World

UCITS ETF UsD Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y Y

iShares UK Dividend

UCITS ETF GBP Y Y Y Y Y Y Y Y Y Y - - Y Y Y Y Y Y Y Y Y Y Y Y Y Y
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INVESTMENT OBJECTIVES AND POLICIES

The specific investment objectives and policies of each Fund will be formulated by the Directors at the time of the
creation of the Fund. Each Fund’s Investments will be limited to investments pemmitted by the Regulations which
are described in more detail in Schedule III and will, save in respect of its Investments in open-ended wllective
investment schemes, nomally be listed or traded on the Regulated Markets set out in Schedule I. Each Fund
may use the techniques and instruments outlined in the section entitled “Investment Techniques” and so may
invest in collective investment schemes and FDI as described in that section.

The Company has been authorised by the Central Bank with the flexibility to invest up to 100% of each Fund’s
assets in transferable securities and money market instruments issued by a Member State, its loal authorities, a
non-Member State, or public international bodies of which one or more Member States are members.

Each Fund’s aggregate investment in other wllective investment schemes is not pemitted to exceed 10% of the
relevant Fund’s assets in accordance with the Regulations and Schedule III. The investment policies of the
Current Funds do not pemmit the Funds to invest more than 10% of their assets in other wmllective investment
schemes.

Each Fund’s extent of seaurities lending may vary in accordance with demand and appliable tax regulations.
Please see the section “Efficient Portfolio Management” for further details.

Any change to a Fund’s investment objective and/or material change to the investment policy of a Fund will be
subject to prior Shareholder approval. Please see the section entitled "General Information on Dealings in the
Company” for information on exercising voting rights by investors in the Funds. In the event of a change in the
investment objective and/or investment policy of a Fund a reasonable notifiation period will be provided by the
Company to enable Shares to be redeemed or sold prior to the implementation of the change.

The investment objective, investment policy and Benchmark Index description listed for a particular Fund applies
to all Share Classes (as applicable) offered in that Fund. Currency Hedged Share Classes, where offered in a
Fund, aim to reduce the impact of exchange rate fluctuations between the underlying portfolio aurrency
exposures of the Fund and the Valuation Currency of the Currency Hedged Share Class on returns of the relevant
Benchmark Index to investors in that Share Class, through entering into foreign exchange cntracts for currency
hedging.

22



BENCHMARK INDICES

General

The apitalisation of the companies (for Equity Funds) orminimum amount of qualifying bonds (for Fixed Income
Funds) to which a Fund is exposed or invested is defined by the provider of the Fund’s Benchmark Index. The
constituents of a Fund’s Benchmark Index may change over time. Potential investors in a Fund may obtain a
breakdown of the constituents held by the Fund from the official iShares website (www.ishares.com) or from the
Investment Manager, subject to any appliable restrictions under the licence which the Investment Manager has
in place with the relevant Benchmark Index providers.

There is no assurance that a Fund’s Benchmark Index will continue to be calculated and published on the basis
described in this Prospectus or that it will not be amended signifi@ntly. The past performance of each
Benchmark Index is not a guide to future performance.

In respect of all Funds, the Company is working with the applicable benchmark administrators for the Benchmark
Indices to confitn that the benchmark administators are, or intend to be, included in the Benchmarks
Regulation Register.

The list of benchmark administrators that are included in the Benchmarks Regulation Register is available on
ESMA's website at ww.esma.europa.eu.

As at the date of this Prospectus, the following benchmark administrators of the Benchmark Indices are included
in the Benchmarks Regulation Register:

. FTSE International Limited (in respect of the FTSE and FTSEurofirst indices);

. IHS Markit Benchmark Administration Limited (in respect of the Markit iBoxx indices); and
. MSCI Limited (in respect of the MSCI indices);

. S&P DJI Netherlands B.V. (in respect of the S&P and Dow Jones indices).

As at the date of this Prospectus, the following benchmark administrators of the Benchmark Indices are not
included in the Benchmarks Regulation Register:

. AEX (in respect of the AEX indices);

. Bloomberg Index Services Limited (in respect of the Bloomberg Barclays indices);
. ICE Data Services (in respect of the ICE indices); and

. STOXX Limited (in respect of the EURO STOXX indices).

The benchmark administrators that are not included in the Benchmarks Regulation Register listed above cntinue
to provide Benchmark Indices on the basis of the transition period provided under the Benchmarks Regulatio n. It
is expected that these benchmark administrators will file an application for authorisation or registration as
bendchmark administrators in advance of 1 January 2020, being the end of the transition period, in accordance
with the Benchmarks Regulation requirements. The Company will monitor the Benchmarks Regulation Register
and, if there are any changes, this information will be updated in the Prospectus at the next opportunity. The
Company has in place and maintains robust written plans setting out the actions that it would take in the event
that a benchmark is materially changed or ceases to be provided. Pursuant to these written plans, where the
Company is notified by the benchmark administrator of a material change or cessation of a Bencdhmark Index,
the Company will assess the impact of a material change to the Benchmark Index on the relevant Fund and,
where it determines appropriate or in the event of the cessation of a Benchmark Index, consider substituting
another index for the Benchmark Index. Prior Shareholder approval will be soughtin advance where a change of
the Benchmark Index constitutes a change to the investment objective and/or a material change to the
investment policy of a Fund. Where the Company is unable to substitute another index for the Benchmark Index,
the Directors may resolve to seek the winding up of the Fund to the extent reasonable and practicable.

The Directors may, if they consider it in the interests of the Company or any Fund to do so and with the consent
of the Depositary, substitute another index for the Benchmark Index if:

e the weightings of constituent seaurities of the Benchmark Index would cause the Fund (if it were to
follow the Benchmark Index closely) to be in breach of the Regulations and/or any tax law or tax
regulations that the Directors may consider to have a material impact on the Company and/or any
Fund;

e the particular Benchmark Index or index series ceases to exist;

¢ anewindex becomes available which supersedes the existing Benchmark Index;

e anew index becomes available which is regarded as the market standard for investors in the particular
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market and/or would be regarded as of greater benefit to investors than the existing Benchmark Index;
e it becomes difficult to invest in securities comprised within the particular Benchmark Index;
e the Benchmark Index provider increases its charges to a level which the Directors consider too high;

e the quality (including accuracy and availability of data) of a partiaular Benchmark Index has, in the
opinion of the Directors, deteriorated;

e a liquid futures market in which a particular Fund is investing ceases to be available; or

e an index becmes available which more accurately represents the likely tax treatment of the investing
Fund in relation to the component securities in that index.

Where such a change would result in a material difference between the cnstituent seaurities of the Benchmark
Index and the proposed Benchmark Index, Shareholder approval will be sought in advance. In ciraumstances
where immediate action is required and it is not possible to obtain Shareholder approval in advance of a change
in a Fund’s Benchmark Index, Shareholder approval will be sought for either the change in the Benchmark Index
or, if not so approved, the winding up of the Fund, as soon as practicable and reasonable.

Any change of a Benchmark Index will be cleared in advance with the Central Bank, reflected in revised
Prospectus documentation and will be noted in the annual and semi-annual reports of the relevant Fund issued
afterany such change takes place. In addition, any material change in the description of a Benchmark Index will
be noted in the annual and semi-annual reports of the relevant Fund.

The Directors may change the name of a Fund, particularly if its Benchmark Index, or the name of its Benchmark
Index, is changed. Any change to the name of a Fund will be approved in advance by the Central Bank and the
relevant documentation pertaining to the relevant Fund will be updated to reflect the new name.

Any of the above changes may have an impacton the tax status of the Company and/ora Fund in a jurisdiction.

Therefore, it is rcommended that investors should consult their professional tax adviser to understand any tax
im plications of the change in their holdings in the jurisdiction in which they are resident.
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FUND DESCRIPTIONS

Each Fund may invest in FDI for direct investment purposes. For details regarding investment in FDI please refer
to the section headed “Investment Techniques”.

Each Fund’s Investments, other than its Investments in open-ended wllective investment schemes, will nomally
be listed or traded on the Regulated Markets set out in Schedule I.

The following are the investment objectives and policies for each of the Current Funds. Investors should note
that the description of the Benchmark Index provided in relation to a Fund is subject to change.

The investment objective, investment policy and Benchmark Index description listed for a particular Fund applies
to all Share Classes (as applicable) offered in that Fund.

Currency Hedged Share Classes, where offered in a Fund, aim to reduce the impact of exchange rate fluctuations
between the underlying portfolio currency exposures of the Fund and the Valuation Currency of the Currency
Hedged Share Class on retums of the relevant Benchmark Index to investors in that Share Class, through
entering into foreign exchange cntracts for currency hedging. Only Funds which track a Benchmark Index which
does not incorporate a currency hedging methodology may launch Currency Hedged Share Classes.

Share Classes, including Currency Hedged Share Classes may have different valuation currencies from the Base
Currency of their Funds.

iShares $ Corp Bond Interest Rate Hedged UCITS ETF

Investment Objective

The investment objective of the Fund is to provide investors with a total retum, taking into account both capital
and income returns, which reflects the retum of the Markit iBoxx USD Liquid Investment Grade Interest Rate
Hedged Index.

Investment Policy

Inorder to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of fixed
income securities that, as far as possible and practicable, consist of the component seaurities of the Markit iBoxx
USD Liquid Investment Grade Index and US treasury bond futures contracts that, as far as possible and
practicable, tack the hedging methodology of the Markit iBoxx USD Liquid Investment Grade Interest Rate
Hedged Index, this Fund’s Benchmark Index. The hedging methodology consists of selling US Treasury bond
futures contracts in order to hedge the underlying US treasury bond yield risk. Interest rate hedging is carried
out under a single hedging programme for the life of the Fund which is implemented by selling US Treasury bond
futures contracts. The Fund intends to use optimisation techniques in order to achieve a similar return to the
Benchmark Index and it is therefore not expected that the Fund will hold each and every underlying constituent
of the Benchmark Index at all times or hold them in the same proportion as their weightings in the Benchmark
Index. The Fund may hold some securities which are not underlying constituents of the Benchmark Index where
such securities provide similar performance (with matching risk profile) to certain securities that make up the
Benchmark Index. However, from time to time the Fund may hold all constituents of the Benchmark Index.

The corporate bonds in which the Fund invests will, at the time of purchase, comply with the credit rating
requirements of the Fund’s Benchmark Index, which is investment grade. While it is intended that the corporate
bonds invested in by the Fund will comprise investment grade issues, issues may be downgraded in certain
circumstances from time to time. In such event the Fund may hold non-investment grade issues until such time
as such non-investmentgrade issues cease to form part of the Fund’s Benchmark Index (where appliable) and it
is possible and practiable (in the Investment Manager’s view) to liquidate the position. In order to achieve its
investment objective, the Fund may also invest in govemment bonds with the intention of obtaining a similar
performance (with matching risk profile) to certain constituents of the Fund’s Benchmark Index.

The Base Currency of iShares $ Corp Bond Interest Rate Hedged UCITS ETF is US Dollar (US$).

Benchmark Index

The Markit iBoxx USD Liquid Investment Grade Interest Rate Hedged Index is designed to measure the
performance of US Dollar denominated corporate bonds in the Markit iBoxx USD Liquid Investment Grade Index
("Underlying Index”) while hedging the risk of interest rate movements within the Underlying Index. The
Underlying Index measures the performance of US Dollar denominated, investment grade comporate fixed income
securities (such as bonds) which pay income according to a fixed rate of interest.

The Benchmark Index holds long positions in the constituents of the Underlying Index and aims to achieve zero
duration by taking short positions in a basket of US Treasury bond futures contracts. The return on the basketof
futures is subtracted from the total retum of the Underlying Index. At the beginning of each month, the
constituents of the Underlying Index are partitioned into five duration buckets. Each budket is hedged sepa rately
with the relevant US Treasury bond futures contract, which itself is weighted appropriately to match the duration
of the corporate bonds in that bucket.

The Benchmark Index rebalances on a monthly basis. No adjustment is made to the hedge during the month to

acoount for price movements of fixed income securities in the Benchmark Index. The constituents and selection
methodology of the Benchmark Index may change over time. Further details regarding the Benchmark Index
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(including its constituents) are available on the index provider’s website at
http://www.markit.com/Documentation/Product/IBoxx.

iShares $ Corp Bond UCITS ETF

Investment Objective
The investment objective of this Fund is to provide investors with a total return, taking into account both capital
and income returns, which reflects the total return of the Markit iBoxx USD Liquid Investment Grade Index.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of fixed
income securities that as far as possible and practiable consist of the component securities of the Markit iBoxx
USD Liquid Investment Grade Index, this Fund’s Benchmark Index. The Fund intends to use optimisation
techniques in order to achieve a similar return to the Benchmark Index and it is therefore not expected that the
Fund will hold each and every underlying constituent of the Benchmark Index at all times or hold them in the
same proportion as their weightings in the Benchmark Index. The Fund may hold some seaurities which are not
underlying constituents of the Benchmark Index where such securities provide similar peformance (with
matching risk profile) to certain securities that make up the Benchmark Index. However, from time to time the
Fund may hold all constituents of the Benchmark Index.

The Fund’s investments will, at the time of purchase, comply with the credit rating requirements of the Fund’s
Benchmark Index, which is investment grade. While it is intended that the Fund’s Investments will comprise
investment grade issues that make up the Bendmark Index, issues may be downgraded in certain
circumstances from time to time. In such event the Fund may hold non-investment grade issues until such time
as the non-investment grade issues cease to form part of the Fund’s Benchmark Index (where appliable) and it
is possible and practicable (in the Investment Manager’s view) to liquidate the position.

At least two thirds of the total assets of this Fund shall be invested at all times in assets denominated in US
Dollar.

The Base Currency of iShares $ Corp Bond UCITS ETF is US Dollar (US$), and the Fund will not undertake any
exposure to currencies other than the US Dollar, exceptin the efficient portfolio management of changes to the
Benchmark Index of the Fund and in the management of any future Share Classes of the Fund which may be
denominated in a currency other than US Dollar.

Benchmark Index

The Markit iBoxx USD Liquid Investment Grade Index measures the performance of the most liquid, US Dollar
denominated, fixed rate, investment grade rporate bonds. The Benchmark Index uses a market-value
weighted methodology with a cap on each issuer of 3%. Currently, the bonds eligible for inclusion in the
Benchmark Index include US Dollar denominated comporate bonds that: (i) are issued by companies domiciled in
countries classified as developed markets by the index provider; (ii) are rated investment grade by Fitdc,
Moody’'s or Standard & Poor’s Ratings Services; (iii) are from large issuers with at least US$2 billion in aggregate
outstanding issuance; (iv) have at least US$750 million face value per individual bond; and (v) have at least
three years to maturity. The Benchmark Index rebalances on a monthly basis. Further details regarding the
Benchmark Index (including its nstituents) are available on the index provider's website at
http://www.markit.com/Documentation/Prod uct/IBoxx.

iShares $ Treasury Bond 0-1yr UCITS ETF

Investment Objective
The investment objective of the Fund is to seek to provide investors with a total return, taking into account both
capital and income returns, which reflects the return of the ICE U.S. Treasury Short Bond Index.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of fixed
income seaurities that, as far as possible and practicable, consists of the component securities of the ICE U.S.
Treasury Short Bond Index, this Fund’s Benchmark Index. The Fund intends to use optimisation techniques in
order to achieve a similar return to the Benchmark Index and itis therefore notexpected that the Fund will hold
each and every underlying constituent of the Benchmark Index at all times or hold them in the same proportion
as their weightings in the Bendimark Index. The Fund may hold some securities which are not underlying
constituents of the Benchmark Index where such seaurities provide similar perfformance (with matching risk
profile) to certain seaurities that make up the Benchmark Index. However, from time to time the Fund may hold
all constituents of the Benchmark Index.

The Base Currency of the Fund is US Dollar (US$) and the Fund will not undertake any exposure to aurrencies
other than US Dollar except in the management of any Share Classes of the Fund which may be denominated in
a currency other than US Dollar.

Important note: The Fund is not a money market fund. The Fund is not therefore subject to the
requirements of the Central Bank or Regulation (EU) 2017/1131 of the European Parliament and of
the Council of 14 June 2017 on money market funds that govern the quality, maturity, liquidity and
other features of securities that money market funds may purchase. Under normal circumstances, the
Fund’s investments may be more susceptible than those of a money market fund to credit risk,
interest rate risk, valuation risk and other risks relevant to the Fund’s investments. The Fund does

26


http://www.markit.com/Documentation/Product/IBoxx
http://www.markit.com/Documentation/Product/IBoxx

not seek to maintain a stable net asset value of US$1.00 per share.

Benchmark Index

The ICE U.S. Treasury Short Bond Index measures the performance of US Dollar denominated fixed income
securities issued by the US Treasury that have a remaining maturity equal to or greater than one month and less
than one year at the rebalancing date. The Benchmark Index includes investment grade bonds issued by the US
Treasury that have a minimum amount outstanding of $300 million at the rebalancing date and for which content
is available daily, including valuations and reference data.

Inflation-linked securities, floating rate notes, cash managementbills, any government agency debt issued with
or without a government guarantee and zero-coupon issues that have been stripped from coupon-paying bonds
are excluded from the Benchmark Index.

The Benchmark Index rebalances on a monthly basis and is market capitalisation weighted. Further details
regarding the Benchmark Index (including its constituents) are available on the index provider's website at
https://www.theice.com/marketdata/reports/210.

iShares $ Treasury Bond 1-3yr UCITS ETF

Investment Objective
The investment objective of this Fund is to provide investors with a total return, taking into account both capital
and income returns, which reflects the return of the ICE U.S. Treasury 1-3 Year Bond Index.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of fixed
income seaurities that as far as possible and practiable consist of the component securities of the ICE U.S.
Treasury 1-3 Year Bond Index, this Fund’s Benchmark Index. The Fund intends to use optimisation techniques in
order to achieve a similar return to the Benchmark Index and it is therefore notexpected that the Fund will hold
each and every underlying constituent of the Benchmark Index at all times or hold them in the same proportion
as their weightings in the Benchmark Index. The Fund may hold some securities which are not underlying
constituents of the Bendhmark Index where such seaurities provide similar performance (with matching risk
profile) to certain seaurities that make up the Benchmark Index. However, from time to time the Fund may hold
all constituents of the Benchmark Index.

The Fund’s investments will, at the time of purchase, comply with the credit rating requirements of the Fund’s
Benchmark Index, which is investment grade. While it is intended that the Fund’s Investments will comprise
investment grade issues that make up the Benchmark Index, issues may be downgraded in certain
circumstances from time to time. In such event the Fund may hold non-investment grade issues until such time
as the non-investment grade issues cease to form part of the Fund’s Benchmark Index (where appliable) and it
is possible and practicable (in the Investment Manager’s view) to liquidate the position.

The Base Currency of iShares $ Treasury Bond 1-3yr UCITS ETF is US Dollar (US$) and the Fund will not
undertake any exposure to aurrencies other than US Dollar except in the efficient portfolio management of
changes in its Benchmark Index and in the management of any future Share classes of the Fund which may be
denominated in a currency other than US Dollar.

Benchmark Index

The ICE U.S. Treasury 1-3 Year Bond Index measures the performance of US Dollar denominated fixed rate US
Treasury bonds that have a remaining maturity of between one and three years. The Benchmark Index includes
investment grade bonds issued by the US Treasury that have a minimum amount outstanding of US$300 miillion.
The Benchmark Index rebalances on a monthly basis and is market capitalisation weighted. Further details
regarding the Benchmark Index (including its constituents) are available on the index provider's website at
http://www.interactivedata.com/products-services/ice -indices/idcotl/

iShares € Corp Bond Large Cap UCITS ETF
Investment Objective

The investment objective of this Fund is to provide investors with a total return, taking into acocount both apital
and income returns, which reflects the total return of the Markit iBoxx EUR Liquid Corporates Large Cap Index.

Investment Policy

Inorder to adchieve this investment objective, the investment policy of the Fund is to invest in a portfolio of fixed
income securities that as far as possible and practiable consist of the component securities of the Markit iBoxx
EUR Liquid Comporates Large Cap Index, this Fund’s Benchmark Index. The Fund intends to use optimisation
techniques in order to achieve a similar return to the Benchmark Index and it is therefore not expected that the
Fund will hold each and every underlying constituent of the Benchmark Index at all times or hold them in the
same proportion as their weightings in the Benchmark Index. The Fund may hold some securities which are not
underlying constituents of the Benchmark Index where such securities provide similar performance (with
matching risk profile) to certain securities that make up the Benchmark Index. However, from time to time the
Fund may hold all constituents of the Benchmark Index.

The Fund’s investments will, at the time of purchase, comply with the credit rating requirements of the Fund’s
Benchmark Index, which is investment grade. While it is intended that the Fund’s Investments will comprise
investment grade issues that make up the Benchmark Index, issues may be downgraded in certain
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circumstances from time to time. In such event the Fund may hold non-investment grade issues until such time
as the non-investment grade issues cease to form part of the Fund’s Benchmark Index (where appliable) and it
is possible and practicable (in the Investment Manager’s view) to liquidate the position.

The Base Currency of the iShares € Corp Bond Large Cap UCITS ETF is Euro (€) and the Fund will not undertake
any exposure to aurrencies other than Euro, except in the efficient portfolio management of changes to the
Benchmark Index of the Fund and in the management of any future Share Classes of the Fund which may be
denominated in a currency other than these currencies.

Benchmark Index

The Markit iBoxx EUR Liquid Corporates Large Cap Index measures the performance of the most liquid, Euro-
denominated, fixed rate, investment grade wrporate bonds. The Benchmark Index uses a market-value
weighted methodology with a cap on each issuer of 4%. Currently, the bonds eligible for inclusion in the
Benchmark Index include Euro-denominated corporate bonds that: (i) are rated investment grade by Fitch,
Moody's or Standard & Poor's Ratings Services; (ii) are from large issuers with at least €3.5 billion in aggregate
outstanding issuance; (iii) have at least €500 million face value per individual bond; and (iv) have at least one
year to maturity. The Benchmark Index rebalances on a monthly basis. Further details regarding the Benchmark
Index (including its oonstituents) are available on the index provider’s website at
http://www.markit.com/Documentation/Product/IBoxx.

iShares € Govt Bond 1-3yr UCITS ETF

Investment Objective
The investment objective of this Fund is to provide investors with a total return, taking into acoount both @pital
and income returns, which reflects the return on EMU government bonds.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of fixed
income securities that as far as possible and practi@ble consist of the component securities of the Bloomberg
Barclays Euro Govemment Bond 1-3 Year Temn Index, this Fund’s Benchmark Index. The Fund intends to use
optimisation techniques in order to achieve a similar return to the Benchmark Index and it is therefore not
expected that the Fund will hold each and every underlying constituent of the Benchmark Index at all times or
hold them in the same proportion as their weightings in the Benchmark Index. The Fund may hold some
securities which are not underlying constituents of the Benchmark Index where such securities provide similar
performance (with matching risk profile) to certain seaurities that make up the Benchmark Index. However, from
time to time the Fund may hold all constituents of the Benchmark Index.

The Fund’s investments will, at the time of purchase, comply with the credit rating requirements of the Fund’s
Benchmark Index, which is investment grade. While it is intended that the Fund’s Investments will comprise
investment grade issues that make up the Benchmark Index, issues may be downgraded in certain
circumstances from time to time. In such event the Fund may hold non-investment grade issues until such time
as the non-investment grade issues cease to form part of the Fund’s Benchmark Index (where appliable) and it
is possible and practicable (in the Investment Manager’s view) to liquidate the position.

The Base Currency of iShares € Govt Bond 1-3yr UCITS ETF is Euro (€) and the Fund will not undertake any
exposure to currencies other than Euro except in the efficient portfolio management of changes in its Benchmark
Index and in the management of any future Share Classes of the Fund which may be denominated in a aurrency
other than Euro.

Benchmark Index

The Bloomberg Barclays Euro Government Bond 1-3 Year Temn Index measures the performance of Euro
denominated fixed rate government bonds that have recently been issued and have a remaining maturity of
between one and three years. The Benchmark Index includes investment grade bonds issued by certain EMU
member states that have a minimum amount outstanding of €2 billion. The Benchmark Index rebalances on a
monthly basis and is market capitalisation weighted. Further details regarding the Benchmark Index (including its
constituents) are available on the index provider's website at https://www.bloombergindices.com/bloomberg-
barclays-indices/#/ucits.

iShares € High Yield Corp Bond UCITS ETF

Investment Objective

The investment objective of the Fund is to provide investors with a total retum, taking into account both apital
and income returns, which reflects the return of the Markit iBoxx Euro Liquid High Yield Index.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of fixed
income securities that as far as possible and practicable cnsist of the component securities of the Markit iBoxx
Euro Liquid High Yield Index, this Fund’s Benchmark Index. The Fund intends to use optimisation techniques in
order to achieve a similar return to the Benchmark Index and itis therefore notexpected that the Fund will hold
each and every underlying constituent of the Benchmark Index at all times or hold them in the same proportion
as their weightings in the Benchmark Index. The Fund may hold some securities which are not underlying
constituents of the Benchmark Index where such seaurities provide similar performance (with matching risk
profile) to certain seaurities that make up the Benchmark Index. However, from time to time the Fund may hold
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all constituents of the Benchmark Index.

The Fund’s investments will, at the time of purchase, comply with the credit rating requirements of the Fund’s
Benchmark Index, which is sub-investmentgrade. While itis intended that the Fund’s Investments will comprise
sub-investment grade issues, issues may be upgraded or downgraded in certain ciraumstances from time to time.
In such event the Fund may hold such investment grade bond or bond rated by Fitch, Moody’s or S& as CC or
lower until such time as the bonds cease to form part of the Fund’s Benchmark Index (where appliable) and it is
possible and practicable (in the Investment Manager’s view) to liquidate the position.

The Base Currency of iShares € High Yield Corp Bond UCITS ETF is Euro (€).

Benchmark Index

The Markit iBoxx Euro Liquid High Yield Index measures the performance of the largest and most liquid fixed and
floating rate sub-investment grade corporate bonds issued by both Eurozone and non-Eurozone issuers. Only
euro denominated bonds with a minimum amount outstanding of €250 million are included in the Benchmark
Index. New bonds that are cmonsidered for inclusion in the Benchmark Index must have a minimum maturity of 2
years and a maximum of 10.5 years.

Bonds already included in the Benchmark Index are not subject to a minimum time to maturity rule and remain
in the Benchmark Index until they mature provided that they fulfil the other selection criteria. All bonds in the
Benchmark Index mustbe rated sub-investment grade according to the methodology used by the index provider.
The Benchmark Index rebalances on a monthly basis. Further details regarding the Benchmark Index (including
its constituents) are available on the index provider’s website at
http://www.markit.com/Documentation/Product/IBoxx.

iShares € Inflation Linked Govt Bond UCITS ETF

Investment Objective
The investment objective of this Fund is to provide investors with a total return, taking into account both capital
and income returns, which reflects the return on the Government inflation linked bonds of the EMU.

Investment Policy

Inorder to adchieve this investment objective, the investment policy of the Fund is to invest in a portfolio of fixed
income securities that as far as possible and practi@ble consist of the component securities of the Bloomberg
Barclays Euro Government Inflation Linked Bond Index, this Fund’s Benchmark Index. The Fund intends to use
optimisation techniques in order to achieve a similar return to the Benchmark Index and it is therefore not
expected that the Fund will hold each and every underlying constituent of the Benchmark Index at all times or
hold them in the same proportion as their weightings in the Benchmark Index. The Fund may hold some
securities which are not underlying constituents of the Benchmark Index where such securities provide similar
performance (with matching risk profile) to certain securities that make up the Benchmark Index. However, from
time to time the Fund may hold all constituents of the Benchmark Index.

The Base Currency of iShares € Inflation Linked Govt Bond UCITS ETF is Euro (€) and the Fund will not
undertake any exposure to aurrencies other than Euro except in the efficient portfolio management of changes in
its Benchmark Index and in the management of any future Share Classes of the Fund which may be denominated
in a currency other than Euro.

Benchmark Index

The Bloomberg Barclays Euro Govemment Inflation Linked Bond Index measures the performance of the
Eurozone government inflation-linked bond market. The Benchmark Index includes Eurozone government
inflation-linked bonds with a minimum rating of Baa3/BBB- or higher, according to Bloomberg Barclays
methodology. The composition of the Benchmark Index, including the country of bond issuance, may be changed
by the Benchmark Index provider over time. Issuers must be an EMU member state, and bonds must be @pital
indexed and linked to an eligible inflation index. Only Euro denominated bonds with a minimum remaining time
to maturity of one year and a minimum amount outstanding of €500 million are included in the Benchmark
Index. The Benchmark Index rebalances on a monthly basis. Further details regarding the Benchmark Index
(including its constituents) are available on the index provider’s website at
https://www.bloombergindices.com/bloomberg-barclays-indices/ #/ucits.

iShares £ Corp Bond 0-5yr UCITS ETF
Investment Objective

The investment objective of the Fund is to provide investors with a total retum, taking into account both apital
and income returns, which reflects the return of the Markit iBoxx GBP Corporates 0-5 Index.

Investment Policy

Inorder to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of fixed
income securities that as far as possible and practicable cnsist of the component securities of the Markit iBoxx
GBP Corporates 0-5 Index, this Fund’s Benchmark Index. The Fund intends to use optimisation techniques in
order to achieve a similar return to the Benchmark Index and itis therefore notexpected that the Fund will hold
each and every underlying constituent of the Benchmark Index at all times or hold them in the same proportion
as their weightings in the Bendhmark Index. The Fund may hold some securities which are not underlying
constituents of the Bendhmark Index where such seaurities provide similar performance (with matching risk
profile) to certain seaurities that make up the Benchmark Index. However, from time to time the Fund may hold
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all constituents of the Benchmark Index.

The Fund’s investments will, at the time of purchase, comply with the credit rating requirements of the Fund’s
Benchmark Index, which is investment grade. While it is intended that the Fund’s Investments will comprise
investment grade issues that make up the Benchmark Index, issues may be downgraded in certain
circumstances from time to time. In such event the Fund may hold non-investment grade issues until such time
as the non-investment grade issues cease to form part of the Fund’s Benchmark Index (where appliaable) and it
is possible and practicable (in the Investment Manager’s view) to liquidate the position.

The Base Currency of iShares £ Corp Bond 0-5yr UCITS ETF is Sterling (Stg£).

Benchmark Index

The Markit iBoxx GBP Corporates 0-5 Index measures the performance of the Sterling-denominated, fixed rate,
investment grade corporate bonds with an expected remaining time to maturity of between 0 and 5 years. Only
bonds with an average rating of investment grade and a minimum amount outstanding of £100 million are
eligible for the Benchmark Index. All issues are included based on the aurrency of the issue and not the domicile
of the issuer. The Benchmark Index is market @pitalisation weighted and rebalances on a monthly basis. Further
details regarding the Benchmark Index (including its constituents) are available on the index provider's website
at http://www.markit.com/Documentation/Product/IBoxx.

iShares AEX UCITS ETF

Investment Objective
The investment objective of this Fund is to provide investors with a total return, taking into acoount both @pital
and income returns, which reflects the return of the AEX-Index®.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of
equity seaurities that as far as possible and practiable consist of the component securities of the AEX-Index®,
this Fund’s Benchmark Index. The Fund intends to replicate the constituents of the Benchmark Index by holding
all the securities comprising the Benchmark Index in a similar proportion to their weightings in the Benchmark
Index. In order to replicate its Benchmark Index, this Fund may invest up to 20% of its Net Asset
Value in shares issued by the same body. This limit may be raised to 35% for a single issuer when
exceptional market conditions apply (as set out in section 4 of Schedule III).

The Base Currency of iShares AEX UCITS ETF is Euro (€).

Benchmark Index

The AEX-Index® is designed to measure the performance of the large apitalisation equity stocks of the
Netherlands. It aurrently comprises the 25 mostactively traded Dutch companies to provide a fair representation
of Dutch equity security performance. Companies listed on NYSE Euronext Amsterdam are eligible for inclusion.
The Benchmark Index is weighted by modified free-float market capitalisation. The Benchmark Index rebalances
on an annual basis. Further details regarding the Benchmark Index (including its constituents) are available on
the index provider's website at https://www.euronext.com/en/products/indices/NLO000000107-XAMS/market-
inform ation.

iShares Asia Pacific Dividend UCITS ETF

Investment Objective
The investment objective of this Fund is to provide investors with a total return, taking into account both capital
and income returns, which reflects the return of the Dow Jones Asia/Pacific Select Dividend 30 Index.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of
equity securities that as far as possible and practiable cnsist of the component seaurities of the Dow Jones
Asia/Pacific Select Dividend 30 Index, this Fund's Benchmark Index. The Fund intends to replicate the
constituents of the Bendmark Index by holding all the securities comprising the Benchmark Index in a similar
proportion to their weightings in the Benchmark Index. In order to replicate its Benchmark Index, this
Fund may invest up to 20% of its Net Asset Value in shares issued by the same body. This limit may
be raised to 35% for a single issuer when exceptional market conditions apply (as set out in section
4 of Schedule III).

The Base Currency of iShares Asia Pacific Dividend UCITS ETF is US Dollar (US$).

Benchmark Index

The Dow Jones Asia/Pacific Select Dividend 30 Index is designed to measure the performance of 30 leading
stocks by dividend yield in the Asia/Pacific region that meet specific criteria. The Benchmark Index includes all
companies in the relevant Dow Jones Global Indices ("DJGI") country indices which, at the time of inclusion,
have paid dividends in each of the past three years, have a dividend per share ratio greater than or equal to its
three-year average annual dividend per share ratio, have a five-year average dividend coverage ratio of greater
than orequal to 2/3rds the five-year average dividend coverage ratio of the corresponding DJGI country index,
or greater than 118%, whichever is greater, a non-negative trailing 12-month eamings-per-share (EPS), and
meet criteria for trading volume. The Benchmark Index is weighted acomording to indicated annual dividend yield
with (1) individual companies capped at 10%, and (2) the aggregate weighting of companies which are each
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greater than 4.5% shall be apped at 22.5% of the Benchmark Index’s total weight. The index eligibility and
weighting criteria may be subject to change over time. The Benchmark Index is rebalanced annually, with
additional extraordinary quarterly and daily reviews. Further details regarding the Benchmark Index (including its
constituents) are available on the index provider's website at http://supplemental.spindices.com/supplemental -

data/eu.

iShares China Large Cap UCITS ETF

Investment Objective
The investment objective of this Fund is to provide investors with a total return, taking into acocount both capital
and income returns, which reflects the return of the FTSE China 50 Index.

Investment Policy

In order to achieve its investment objective, the investment policy of this Fund is to invest in a portfolio of equity
securities that so far as possible and practiable consists of the component secaurities of the FTSE China 50
Index, this Fund’s Benchmark Index. The Fund intends to repliate the constituents of the Benchmark Index by
holding all the secaurities comprising the Benchmark Index in a similar proportion to their weightings in the
Benchmark Index. In order to replicate its Benchmark Index, this Fund may invest up to 20% of its Net
Asset Value in shares issued by the same body. This limit may be raised to 35% for a single issuer
when exceptional market conditions apply (as set out in section 4 of Schedule III).

The Base Currency of iShares China Large Cap UCITS ETF is US Dollar (US$).

Benchmark Index

The FTSE China 50 Index is designed to represent the performance of the largest companies in the China equity
market that are available to intemational investors. The Benchmark Index consists of 50 of the largest and most
liquid Chinese companies listed on the Stock Exchange of Hong Kong, ranked by total market capitalisation. The
Benchmark Index is free-float market apitalisation weighted and individual constituents are capped at a
maximum of 9% of the Benchmark Index. All companies that have a weight greater than 4.5% are capped in
aggregate at 38% of the Benchmark Index. The Benchmark Index rebalances on a quarterly basis. Further
details regarding the Benchmark Index (including its constituents) are available on the index provider's website
at http://www.ftse.com/Indices/.

iShares Core £ Corp Bond UCITS ETF

Investment Objective
The investment objective of this Fund is to provide investors with a total return, taking into acoount both @pital
and income returns, which reflects the total return of the Markit iBoxx GBP Liquid Corporates Large Cap Index.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of fixed
income securities that as far as possible and practiable cnsist of the compone nt securities of the Markit iBoxx
GBP Liquid Corporates Large Cap Index, this Fund’s Benchmark Index. The Fund intends to use optimisation
techniques in order to achieve a similar return to the Benchmark Index and itis therefore not expected that the
Fund will hold each and every underlying constituent of the Benchmark Index at all times or hold them in the
same proportion as their weightings in the Benchmark Index. The Fund may hold some seaurities which are not
underlying constituents of the Benchmark Index where such securities provide similar performance (with
matching risk profile) to certain securities that make up the Benchmark Index. However, from time to time the
Fund may hold all constituents of the Benchmark Index.

The Fund’s investments will, at the time of purchase, comply with the credit rating requirements of the Fund’s
Benchmark Index, which is investment grade. While it is intended that the Fund’s Investments will comprise
investment grade issues that make up the Benchmark Index, issues may be downgraded in certain
circumstances from time to time. In such event the Fund may hold non-investment grade issues until such time
as the non-investment grade issues cease to form part of the Fund’s Benchmark Index (where appliable) and it
is possible and practicable (in the Investment Manager’s view) to liquidate the position.

The Base Currency of iShares Core £ Comp Bond UCITS ETF is Sterling (Stg£), and the Fund will not undertake
any exposure to aurrencies other than Sterling, except in the efficient portfolio management of changes to the
Benchmark Index of the Fund and in the management of any future Share Classes of the Fund which may be
denominated in a currency other than Sterling.

Benchmark Index

The Markit iBoxx GBP Liquid Corporates Large Cap Index measures the performance of the most liquid, Sterling-
denominated, fixed rate, investment grade corporate bonds. The Benchmark Index uses a market value weighted
methodology with a cap on each issuer of 4%. Currently, the bonds eligible forinclusion in the Benchmark Index
include Sterling-denominated corporate bonds that: (i) are rated investment grade by Fitch, Moody’'s or Standard
& Poor’s Ratings Services; (ii) are from large issuers with at least Stg£750 million in aggregate outstanding
issuance; (iii) have at least Stg£300 million face value per individual bond; and (iv) have at least one year to
maturity. The Benchmark Index rebalances on a monthly basis. Further details regarding the Benchmark Index
(including its constituents) are available on the index provider’s website at
http://www.markit.com/Documentation/Product/IBoxx.
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iShares Core FTSE 100 UCITS ETF

Investment Objective
The investment objective of this Fund is to provide investors with a total return, taking into account both capital
and income returns, which reflects the return of the FTSE 100 Index.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of
equity seaurities that as far as possible and practiable cnsist of the component securities of the FTSE 100
Index, this Fund’s Benchmark Index. The Fund intends to repliate the constituents of the Benchmark Index by
holding all the securities comprising the Bendhmark Index in a similar proportion to their weightings in the
Benchmark Index. In order to replicate its Benchmark Index, this Fund may invest up to 20% of its
Net Asset Value in shares issued by the same body. This limit may be raised to 35% for a single
issuer when exceptional market conditions apply (as set out in section 4 of Schedule III).

The Base Currency of iShares Core FTSE 100 UCITS ETF is Sterling (Stg£).

Benchmark Index

The FTSE 100 Index measures the performance of the 100 largest capitalisation UK listed stocks, which pass
screening for size, liquidity and free-float criteria. The Benchmark Index is free-float market apitalisation
weighted and rebalances on a quarterly basis. Further details regarding the Benchmark Index (including its
constituents) are available on the index provider’s website at http://www.ftse.com/Indices/.

iShares Core MSCI EM IMI UCITS ETF

Investment Objective
The investment objective of the Fund is to provide investors with a total retum, taking into account both capital
and income returns, which reflects the return of the MSCI Emerging Markets Investable Market Index (IMI).

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of
equity seaurities that as far as possible and practicable consist of the component securities of the MSCI Emerging
Markets Investable Market Index (IMI), the Fund’s Benchmark Index. The Fund intends to use optimisation
techniques in order to achieve a similar return to the Benchmark Index and it is therefore not expected that the
Fund will hold each and every underlying cnstituent of the Benchmark Index at all times or hold them in the
same proportion as their weightings in the Benchmark Index. The Fund may hold some seaurities which are not
underlying constituents of the Benchmark Index where such securities provide similar performance (with
matching risk profile) to certain securities that make up the Benchmark Index. However, from time to time the
Fund may hold all constituents of the Benchmark Index.

As the Fund is approved by the CMA as a QFI under the QFI Rules, it an invest in Saudi listed shares on the
Saudi Stock BExchange subject to the appliable foreign ownership limits under the QFI Rules and Saudi Capital
Markets Law. As approved QFIs are not pemmitted under the aurrent QFI Rules to also be the ultimate beneficial
owners of Saudi-listed securities underlying FDI (e.g. swaps or participation notes) traded through the Saudi
swap famework, to the extent the Fund invests in FDI, the Fund as a QFI will only be able to invest in FDI that
have non-Saudi listed securities as the underlying security.

The Base Currency of iShares Core MSCI EM IMI UCITS ETF is US Dollar (US$).

Benchmark Index

The MSCI Emerging Markets Investable Market Index (IMI) measures the performance of large, mid and small
capitalisation stocks across emerging markets countries which comply with MSCI's size, liquidity and free-float
criteria. The Benchmark Index covers approximately 99% of the free-float adjusted market capitalisation in each
country. The Fund may invest directly in seaurities listed or traded on the Regulated Markets of Russia in
acoordance with the weighting attributed to such securities in the Benchmark Index. As at 28 September 2017,
3.04% of the Benchmark Index comprised such securities. Investment in Russian listed or traded seaurities shall
be limited to those seaurities which are listed or traded on the Moscow Exchange MICEX-RTS. The Bendchmark
Index rebalances on a quarterly basis. The Fund may trade China A Shares via Stodk Connect. Further details
regarding the Benchmark Index (including its constituents) are available on the index provider's website at
https://www.msci.com/constituents.

iShares Core S&P 500 UCITS ETF USD (Dist)

Investment Objective
The investment objective of this Fund is to provide investors with a total return, taking into acoount both apital
and income returns, which reflects the return of the S&P 500.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of
equity securities that as far as possible and practiable consist of the component securities of the S&P 500, this
Fund’s Benchmark Index. The Fund intends to use optimisation techniques in order to achieve a similar retum to
the Benchmark Index and it is therefore not expected that the Fund will hold each and every underlying
constituent of the Benchmark Index at all times or hold them in the same proportion as their weightings in the
Benchmark Index. The Fund may hold some securities which are not underlying constituents of the Benchmark
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Index where such seaurities provide similar perfformance (with matching risk profile) to certain securities that
make up the Benchmark Index. However, from time to time the Fund may hold all constituents of the Benchmark
Index.

The Base Currency of iShares Core S&P 500 UCITS ETF USD (Dist) is US Dollar (US$).

Benchmark Index

The S&P 500 measures the peformance of 500 stocks from top US companies in leading industries of the US
economy which comply with S&P’s size, liquidity and free-float criteria. The Benchmark Index is free-float
market capitalisation weighted and rebalances on a quarterly basis (or more frequently if required). Further
details regarding the Benchmark Index (including its constituents) are available on the index provider’s website
at http://supplemental.spindices.com/supplemental-data/eu.

iShares Euro Dividend UCITS ETF

Investment Objective
The investment objective of this Fund is to provide investors with a total return, taking into account both @pital
and income returns, which reflects the return of the EURO STOXX Select Dividend 30 Index.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of
equity seaurities that as far as possible and practiable wmnsist of the component seaurities of the EURO STOXX
Select Dividend 30 Index, this Fund’s Benchmark Index. The Fund intends to repliate the constituents of the
Benchmark Index by holding all the seaurities comprising the Benchmark Index in a similar proportion to their
weightings in the Benchmark Index. In order to replicate its Benchmark Index, this Fund may invest up
to 20% of its Net Asset Value in shares issued by the same body. This limit may be raised to 35% for
a single issuer when exceptional market conditions apply (as set out in section 4 of Schedule III).

The Base Currency of iShares Euro Dividend UCITS ETFis Euro (€).

Benchmark Index

The EURO STOXX Select Dividend 30 Index measures the perfformance of 30 leading Eurozone stocks by dividend
yield from the EURO STOXX® index that meet specific criteria. The Benchmark Index includes companies which,
at the time of inclusion, have paid dividends in four out of five calendar years, have a non-negative dividend
growth rate over the past five years, have a dividend to earnings-per-share ratio of 60% or less, and meet
criteria for trading volume. The Benchmark Index is weighted according to net dividend yield with individual
companies @pped at 15%. The index eligibility and weighting criteria may be subject to change over time. The
Benchmark Index is rebalanced annually and selections of components are subject to the Benchmark Index rules
that favour components within the Benchmark Index prior to its rebalance. In addition, the Benchmark Index is
subject to quarterly and ongoing reviews that allow for the removal of a company, at the index provider's
discretion, if it no longer complies with the original selection criteria. Further details regarding the Benchmark
Index (including its constituents) are available on the index provider’'s website at www.stoxx.com.

iShares EURO STOXX Mid UCITS ETF

Investment Objective
The investment objective of this Fund is to provide investors with a total return, taking into account both capital
and income returns, which reflects the return of the EURO STOXX Mid Index.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of
equity seaurities that as far as possible and practiable cnsist of the component securities of the EURO STOXX
Mid Index, this Fund’s Benchmark Index. The Fund intends to use optimisation techniques in order to achieve a
similar retum to the Benchmark Index and it is therefore not expected that the Fund will hold each and every
underlying constituent of the Benchmark Index at all times or hold them in the same proportion as their
weightings in the Benchmark Index. The Fund may hold some seaurities which are not underying constituents of
the Benchmark Index where such seaurities provide similar pefformance (with matcing risk profile) to certain
securities that make up the Benchmark Index. However, from time to time the Fund may hold all constituents of
the Benchmark Index.

The Base Currency of the iShares EURO STOXX Mid UCITS ETF is Euro (€).

Benchmark Index

The BURO STOXX Mid Index measures the performance of mid-capitalisation stocks in the Eurozone. Stocks are
selected from the BURO STOXX Index which comply with screening, liquidity and free-float criteria. The
Benchmark Index is rebalanced quarterly and its components are weighted according to free-float market
capitalisation. Further details on the Benchmark Index (including its components) are available on the index
provider’'s website at www.stoxx.com.

iShares EURO STOXX Small UCITS ETF

Investment Objective
The investment objective of this Fund is to provide investors with a total return, taking into acoount both @pital
and income returns, which reflects the return of the EURO STOXX Small Index.
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Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of
equity seaurities that as far as possible and practiable cmnsist of the component seaurities of the EURO STO XX
Small Index, this Fund’s Benchmark Index. The Fund intends to use optimisation techniques in order to achieve
a similar return to the Benchmark Index and it is therefore not expected that the Fund will hold each and every
underlying constituent of the Benchmark Index at all times or hold them in the same proportion as their
weightings in the Benchmark Index. The Fund may hold some seaurities which are not underying constituents of
the Benchmark Index where such seaurities provide similar pefformance (with matcing risk profile) to certain
securities that make up the Benchmark Index. However, from time to time the Fund may hold all constituents of
the Benchmark Index.

The Base Currency of iShares EURO STOXX Small UCITS ETF is Euro (€).

Benchmark Index

The BURO STOXX Small Index measures the performance of small-apitalisation stocks in the Eurozone. Stodks
are selected from the EURO STOXX Index which comply with screening, liquidity and free-float criteria. The
Benchmark Index is rebalanced quarterly and its components are weighted according to free-float market
capitalisation. Further details on the Benchmark Index (including its components) are available on index
provider’'s website at www.stoxx.com.

iShares Euro Total Market Growth Large UCITS ETF
Investment Objective

The investment objective of this Fund is to provide investors with a total return, taking into account both capital
and income returns, which reflects the return of the EURO STOXX Total Market Growth Large Index.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of
equity seaurities that as far as possible and practiable cmnsist of the component seaurities of the EURO STOXX
Total Market Growth Large Index, this Fund’s Benchmark Index. The Fund intends to repliate the constituents
of the Benchmark Index by holding all the securities comprising the Benchmark Index in a similar proportion to
their weightings in the Benchmark Index. In order to replicate its Benchmark Index, this Fund may
invest up to 20% of its Net Asset Value in shares issued by the same body. This limit may be raised
to 35% for a single issuer when exceptional market conditions apply (as set out in section 4 of
Schedule III).

The Base Currency of iShares Euro Total Market Growth Large UCITS ETF is Euro (€).

Benchmark Index

The EURO STOXX Total Market Growth Large Index is designed to measure the performance of growth -orientated
large apitalisation stodks in the EMU with similar growth characteristics. Stodks are selected from the largest
companies of the STOXX Europe Total Market Index that meet specific criteria according to the Benchmark Index
methodology. The Benchmark Index rebalances on a semi-annual basis. Further details regarding the Benchmark
Index (including its constituents) are available on the index provider’'s website at www.stoxx.com.

iShares Euro Total Market Value Large UCITS ETF
Investment Objective

The investment objective of this Fund is to provide investors with a total return, taking into account both apital
and income returns, which reflects the return of the EURO STOXX Total Market Value Large Index.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of
equity seaurities that as far as possible and practicable cmnsist of the component seaurities of the BURO STOXX
Total Market Value Large Index, this Fund’s Benchmark Index. The Fund intends to replicate the constituents of
the Benchmark Index by holding all the seaurities comprising the Benchmark Index in a similar proportion to
their weightings in the Benchmark Index. In order to replicate its Benchmark Index, this Fund may
invest up to 20% of its Net Asset Value in shares issued by the same body. This limit may be raised
to 35% for a single issuer when exceptional market conditions apply (as set out in section 4 of
Schedule III).

The Base Currency of iShares Euro Total Market Value Large UCITS ETF is Euro (€).

Benchmark Index

The EURO STOXX Total Market Value Large Index is designed to measure the performance of value -orientated
large apitalisation stodks in the EMU with similar value characteristics. Stocks are selected from the largest
companies of the STOXX Europe Total Market Index that meet specific criteria according to the Benchmark Index
methodology. The Benchmark Index rebalances on a semi-annual basis. Further details regarding the Benchmark
Index (including its constituents) are available on the index provider’s website at www.stoxx.com.
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iShares European Property Yield UCITS ETF

Investment Objective

The investment objective of this Fund is to provide investors with a total return, taking into account both capital
and income returns, which reflects the return of the FTSE EPRA/Nareit Developed Europe ex UK Dividend +
Index.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of
equity securities that as far as possible and practicable cnsist of the component securities of the FTSE EPRA/
Nareit Developed Europe ex UK Dividend + Index, this Fund’s Benchmark Index. The Fund intends to repliate
the constituents of the Benchmark Index by holding all the seaurities comprising the Benchmark Index in a
similar proportion to their weightings in the Benchmark Index. In order to replicate its Benchmark Index,
this Fund may invest up to 20% of its Net Asset Value in shares issued by the same body. This limit
may be raised to 35% for a single issuer when exceptional market conditions apply (as set out in
section 4 of Schedule III).

This Fund will not invest directly in property, only property related assets, for pumposes of achieving the
investment of objective of the Fund.

The Base Currency of iShares European Property Yield UCITS ETF is Euro (€).

Benchmark Index

The FTSE EPRA/Nareit Developed Europe ex UK Dividend+ Index is designed to provide a representation of
higher yielding stocks within the FTSE EPRA/Nareit Developed Europe ex UK Index. The Benchmark Index
measures the performance of Real Estate Investment Trusts (REITS) and Real Estate Holding & Development
companies from developed European ountries excluding the UK, and includes those stocks that have a
forecasted dividend yield of equal or greater than 2%. The Benchmark Index is free -float market apitalisation
weighted and rebalances on a quarterly basis. Further details regarding the Benchmark Index (including its
constituents) are available on the index provider’'s website at http://www.ftse.com/Indices/.

iShares FTSE 250 UCITS ETF

Investment Objective
The investment objective of this Fund is to provide investors with a total return, taking into acoount both @pital
and income returns, which reflects the return of the FTSE 250 Index.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of
equity seaurities that as far as possible and practia@ble wnsist of the component securities of the FTSE 250
Index, this Fund’s Benchmark Index. The Fund intends to use optimisation techniques in order to achieve a
similar retum to the Benchmark Index and it is therefore not expected that the Fund will hold each and every
underlying constituent of the Benchmark Index at all times or hold them in the same proportion as their
weightings in the Benchmark Index. The Fund may hold some seaurities which are not underdying constituents of
the Benchmark Index where such seaurities provide similar pefformance (with matching risk profile) to certain
securities that make up the Benchmark Index. However, from time to time the Fund may hold all constituents of
the Benchmark Index.

The Base Currency of iShares FTSE 250 UCITS ETF is Sterling (Stg£).

Benchmark Index

The FTSE 250 Index measures the performance of 250 mid capitalisation UK listed stocks, which pass screening
for size, liquidity and free-float criteria. The Benchmark Index is free-float market aapitalisation weighted and
rebalances on a quarterly basis. Further details regarding the Benchmark Index (induding its constituents) are
available on the index provider’'s website at http://www.ftse.com/Indices/.

iShares FTSEurofirst 80 UCITS ETF

Investment Objective
The investment objective of this Fund is to provide investors with a total return, taking into acoount both @pital
and income returns, which reflects the return of the FTSEurofirst 80 Index.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of
equity seaurities that as far as possible and practicable consist of the component securities of the FTSEurofirst 80
Index, this Fund’s Benchmark Index. The Fund intends to replicate the constituents of the Benchmark Index by
holding all the seaurities comprising the Benchmark Index in a similar proportion to their weightings in the
Benchmark Index. In order to replicate its Benchmark Index, this Fund may invest up to 20% of its
Net Asset Value in shares issued by the same body. This limit may be raised to 35% for a single
issuer when exceptional market conditions apply (as set out in section 4 of Schedule III).

The Base Currency of iShares FTSEurofirst 80 UCITS ETF is Euro (€).
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Benchmark Index

The FTSEurofirst 80 Index is a free-float market capitalisation weighted benchmark. It comprises the 60 largest
companies from eligible companies, within the FTSE Eurobloc Index universe, plus 20 secaurities chosen from the
most underweight economic groups relative to the FTSE Eurobloc Index universe. The Bendmark Index
rebalances on an annual basis. Further details regarding the Benchmark Index (including its constituents) are
available on the index provider’'s website at http://www.ftse.com/Indices/.

iShares FTSEurofirst 100 UCITS ETF

Investment Objective
The investment objective of this Fund is to provide investors with a total return, taking into acoount both capital
and income returns, which reflects the return of the FTSEurofirst 100 Index.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of
equity seaurities that as far as possible and practiable consist of the component seaurities of the FTSEurofirst
100 Index, this Fund’s Benchmark Index. The Fund intends to replicate the constituents of the Benchmark Index
by holding all the seaurities comprising the Benchmark Index in a similar proportion to their weightings in the
Benchmark Index. In order to replicate its Benchmark Index, this Fund may invest up to 20% of its
Net Asset Value in shares issued by the same body. This limit may be raised to 35% for a single
issuer when exceptional market conditions apply (as set out in section 4 of Schedule III).

The Base Currency of iShares FTSEurofirst 100 UCITS ETF is Euro (€).

Benchmark Index

The FTSEurofirst 100 Index is a free -float market apitalisation weighted benchmark. It comprises the 60 largest
companies from eligible companies, within the FTSE Developed Europe Index universe, plus 40 securities chosen
from the most underweight economic groups relative to the FTSE Developed Europe Index universe. The
Benchmark Index rebalances on an annual basis. Further details regarding the Benchmark Index (induding its
constituents) are available on the index provider’'s website at http: //www.ftse.com/Indices/.

iShares Global Corp Bond UCITS ETF

Investment Objective
The investment objective of the Fund is to provide investors with a total retum, taking into account both @pital
and income returns, which reflects the return of the Bloomberg Barclays Global Aggregate Corporate Bond Index.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of fixed
income securities that as far as possible and practiable consist of the component securities of the Bloomberg
Barclays Global Aggregate Comorate Bond Index, this Fund’s Benchmark Index. The Fund intends to use
optimisation techniques in order to achieve a similar return to the Benchmark Index and it is therefore not
expected that the Fund will hold each and every underlying constituent of the Benchmark Index at all times or
hold them in the same proportion as their weightings in the Benchmark Index. The Fund may hold some
securities which are not underlying cmnstituents of the Benchmark Index where such securities provide similar
performance (with matching risk profile) to certain seaurities that make up the Benchmark Index. However, from
time to time the Fund may hold all constituents of the Benchmark Index.

The mrporate bonds in which the Fund invests will be fixed rate and will, at the time of purchase, comply with
the credit rating requirements of the Fund’s Benchmark Index, which is investment grade. While it is intended
that the corporate bonds invested in by the Fund will comprise investment grade issues, issues may be
downgraded in certain circumstances from time to time. In such event the Fund may hold non-investment grade
issues until such time as such non-investment grade issues cease to form part of the Fund’s Benchmark Index
(where appliable) and it is possible and practicable (in the Investment Manager’s view) to liquidate the position.
In order to achieve its investment objective, the Fund may also invest in government bonds with the intention of
obtaining a similar performance (with matching risk profile) to certain constituents of the Fund’s Benchmark
Index.

The Base Currency of iShares Global Corp Bond UCITS ETF is US Dollar (US$).

Benchmark Index

The Bloomberg Barclays Global Aggregate Corporate Bond Index provides a broad-based measure of the
performance of the global investment grade crporate fixed-rate debt market. The Benchmark Index includes
bonds issued by crporations in emerging and developed markets worldwide with a minimum maturity of at least
one year and in accordance with minimum size thresholds set by the index provider. The Benchmark Index is
market capitalisation weighted and rebalances on a monthly basis. As at 28 September 2017, no seaurities
issued by companies domiciled in Russia were included in the Benchmark Index. Investment in Russian listed or
traded securities shall be limited to those secaurities which are listed or traded on the Moscow Exchange MICEX-
RTS. Further details regarding the Benchmark Index (including its constituents) are available on the index
provider’'s website at https://www.bloombergindices.com/bloomberg-barclays-indices/#/ucits.
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iShares Global High Yield Corp Bond UCITS ETF

Investment Objective

The investment objective of the Fund is to provide investors with a total retum, taking into account both apital
and income returns, which reflects the return of the Markit iBoxx Global Developed Markets Liquid High Yield
Capped Index.

Investment Policy

Inorder to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of fixed
income securities that as far as possible and practiable cnsists of the component securities of the Markit iBoxx
Global Developed Markets Liquid High Yield Capped Index, this Fund’s Benchmark Index. The Fund intends to use
optimisation techniques in order to achieve a similar return to the Benchmark Index and it is therefore not
expected that the Fund will hold each and every underlying o nstituent of the Benchmark Index at all times or
hold them in the same proportion as their weightings in the Benchmark Index. The Fund may hold some
securities which are not underlying constituents of the Benchmark Index where such securities provide similar
performance (with matching risk profile) to certain securities that make up the Benchmark Index. However, from
time to time the Fund may hold all constituents of the Benchmark Index.

The Fund will invest in liquid, high yield corporate bonds. The Fund’s Investments will, at the time of purchase,
comply with the credit rmting requirements of the Fund’s Benchmark Index, which is sub -investment grade. W hile
it is intended that the comorate bonds invested in by the Fund will comprise sub-investment grade issues, such
issues may be upgraded to investment grade or downgraded to default grade or credit ratings may be withdrawn
in certain circumstances from time to time. In such event the Fund may hold investment grade, default grade or
unrated issues until such time as such investment grade, default grade or unrated issues cease to form part of
the Fund’s Benchmark Index (where applicable) and it is possible and practicable (in the Investment Manager’s
view) to liquidate the position.

The Base Currency of iShares Global High Yield Corp Bond UCITS ETFis US Dollar (US$).

Benchmark Index

The Markit iBoxx Global Developed Markets Liquid High Yield Capped Index measures the performance of fixed
rate, high yield corporate bonds across global developed markets. The Benchmark Index is market-value
weighted with a 3% issuer cap and a 10% ap for both 144A bonds without registration rights or with a
registration period greater than one year and issues of securities pursuant to Regulation S of the 1933 Act that
are not listed on a Regulated Market. The maximum original time to maturity for bonds within the Benchmark
Index is 15 years, and the minimum time to maturity is 1.5 years for new bonds to be included. All bonds must
have a minimum maturity of 1 year to remain in the Benchmark Index and be rated by at least one of three
rating services: Fitch Ratings, Moody's Investors Service, or Standard & Poor's Rating Services. The Benchmark
Index aurrently includes sub-investment grade wrporate bonds denominated in US Dollar, Euro, Sterling and
Canadian dollar. The Benchmark Index is market apitalisation weighted and rebalances on a monthly basis.
Further details regarding the Benchmark Index (including its constituents) are available on the index provider’s
website at http://www.markit.com/Documentation/Product/IBoxx.

iShares MSCI AC Far East ex-Japan UCITS ETF

Investment Objective
The investment objective of this Fund is to provide investors with a total return, taking into acoount both capital
and income returns, which reflects the return of the MSCI AC Far East ex-Japan Index.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of
equity seaurities that as far as possible and practiable consist of the component securities of the MSCI AC Far
East ex-Japan Index, this Fund’s Benchmark Index. The Fund intends to use optimisation techniques in order to
achieve a similar retum to the Bendchmark Index and it is therefore not expected that the Fund will hold each and
every underlying constituent of the Benchmark Index at all times or hold them in the same proportion as their
weightings in the Benchmark Index. The Fund may hold some seaurities which are not undedying constituents of
the Benchmark Index where such seaurities provide similar pefformance (with matcing risk profile) to certain
securities that make up the Benchmark Index. However, from time to time the Fund may hold all constituents of
the Benchmark Index.

The Base Currency of iShares MSCI AC Far East ex-Japan UCITS ETFis US Dollar (US$).

Benchmark Index

The MSCI AC Far East ex-Japan Index measures the performance of large and mid capitalisation stods across
Developed and Emerging Markets countries (excluding Japan) in the Far East which comply with MSCI's size,
liquidity and free-float criteria. The Benchmark Index is market apitalisation weighted and rebalances on a
quarterly basis. The Fund may trade China A Shares via Stock Connect. Further details regarding the Benchmark
Index (including its onstituents) are available on the index provider's website at
https://www.msci.com/constituents.

iShares MSCI Brazil UCITS ETF USD (Dist)

Investment Objective
The investment objective of this Fund is to provide investors with a total return, taking into account both capital
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and income returns, which reflects the return of the MSCI Brazil Index.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of
equity securities that as far as possible and practiable wnsist of the component securities of the MSCI Brazil
Index, this Fund’s Benchmark Index. The Fund intends to replicate the constituents of the Benchmark Index by
holding all the seaurities comprising the Benchmark Index in a similar proportion to their weightings in the
Benchmark Index. In order to replicate its Benchmark Index, this Fund may invest up to 20% of its
Net Asset Value in shares issued by the same body. This limit may be raised to 35% for a single
issuer when exceptional market conditions apply (as set out in section 4 of Schedule III).

The Base Currency of iShares MSCI Brazil UCITS ETF USD (Dist) is US Dollar (US$).

Benchmark Index

The MSCI Brazil Index measures the pefformance of large and mid capitalisation stodks of the Brazilian equity
market which comply with MSCI's size, liquidity, and free-float criteria. The Benchmark Index is market
capitalisation weighted and rebalances on a quarterly basis. Further details regarding the Bencdhmark Index
(including its constituents) are available on the index provider’s website at https://www.msci.com/constituents.

iShares MSCI Eastern Europe Capped UCITS ETF

Investment Objective
The investment objective of this Fund is to provide investors with a total return, taking into account both apital
and income returns, which reflects the return of the MSCI EM Eastern Europe 10/40 Index.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of
equity seaurities that as far as possible and practiable onsist of the component securities of the MSCI EM
Eastern Europe 10/40 Index, this Fund’'s Benchmark Index. The Fund intends to use optimisation techniques in
order to achieve a similar return to the Benchmark Index and itis therefore notexpected that the Fund will hold
each and every underlying constituent of the Benchmark Index at all times or hold them in the same proportion
as their weightings in the Benchmark Index. The Fund may hold some securities which are not underlying
constituents of the Benchmark Index where such seaurities provide similar perfformance (with matching risk
profile) to certain seaurities that make up the Benchmark Index. However, from time to time the Fund may hold
all constituents of the Benchmark Index.

The Base Currency of iShares MSCI Eastern Europe Capped UCITS ETF is US Dollar (US$).

Benchmark Index

The MSCI EM Eastern Europe 10/40 Index measures the performance of large and mid apitalisation stodks
across Emerging Markets countries in Eastem Europe which comply with MSCI's size, liquidity, and free-float
criteria. The Fund may invest directly in securities listed or traded on the Regulated Markets of Russia in
acoordance with the weighting attributed to such seaurities in the MSCI EM Eastem Europe 10/40 Index. As at 28
September 2017, 63.22% of the MSCI EM Eastem Europe 10/40 Index comprised such seaurities. Investment in
Russian listed or traded securities shall be limited to those securities which are listed or traded on the Moscwow
Exchange MICEX-RTS. The imbedded 10/40 capping rule ensures that the weight of a single company is limited
and the portfolio comply with UCITS concentration limits. The Benchmark Index is market capitalisation weighted
and rebalances on a quarterly basis. Further details regarding the Benchmark Index (including its constituents)
are available on the index provider’'s website at https://www.m sci.com/constituents.

iShares MSCI EM UCITS ETF USD (Dist)

Investment Objective
The investment objective of this Fund is to provide investors with a total return, taking into acocount both apital
and income returns, which reflects the return of the MSCI Emerging Markets Index.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of
equity seaurities that as far as possible and practicable consistof the component securities of the MSCI Emerging
Markets Index, this Fund’s Benchmark Index. The Fund intends to use optimisation techniques in order to
achieve a similar retum to the Benchmark Index and it is therefore not expected that the Fund will hold each and
every underlying constituent of the Benchmark Index at all times or hold them in the same proportion as their
weightings in the Benchmark Index. The Fund may hold some seaurities which are not underying constituents of
the Benchmark Index where such seaurities provide similar pefformance (with matcing risk profile) to certain
securities that make up the Benchmark Index. However, from time to time the Fund may hold all constituents of
the Benchmark Index.

As the Fund is approved by the CMA as a QFI under the QFI Rules, it @n invest in Saudi listed shares on the
Saudi Stock Exchange subject to the appliable foreign ownership limits under the QFI Rules and Saudi Capital
Markets Law. As approved QFIs are not pemmitted under the aurrent QFI Rules to also be the ultimate beneficial
owners of Saudi-listed securities underlying FDI (e.g. swaps or participation notes) traded through the Saudi
swap framework, to the extent the Fund invests in FDI, the Fund as a QFI will only be able to invest in FDI that
have non-Saudi listed securities as the underlying security.
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The Base Currency of iShares MSCI EM UCITS ETF USD (Dist) Fund is US Dollar (US$).

Benchmark Index

The MSCI Emerging Markets Index measures the performance of large and mid cpitalisation stodks across
emerging market countries which comply with MSCI's size, liquidity, and free-float criteria. The Fund may invest
directly in seaurities listed or traded on the Regulated Markets of Russia in acoordance with the weighting
attributed to such securities in the MSCI Emerging Markets Index. As at 28 September 2017, 3.41% of the MSCI
Emerging Markets Index comprised such secaurities. Investment in Russian listed or traded seaurities shall be
limited to those seaurities which are listed or traded on the Moscow Exchange MICEX-RTS. The Benchmark Index
is market capitalisation weighted and rebalances on a quarterly basis. The Fund may trade China A Shares via
Stodk Connect. Further details regarding the Benchmark Index (including its constituents) are available on the
index provider’'s website at https ://www.m sci.com/constituents.

iShares MSCI Europe ex-UK GBP Hedged UCITS ETF (Dist)

Investment Objective
The investment objective of the Fund is to provide investors with a total retum, taking into account both apital
and income returns, which reflects the return of the MSCI Europe ex UK 100% Hedged to GBP Index.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of
equity securities that as far as possible and practiable cmnsists of the component securities of the MSCI Europe
ex-UK Index and foreign exchange forward cntracts that, as far as possible and practiable, trad the hedging
methodology of MSCI Europe ex UK 100% Hedged to GBP Index, this Fund’s Benchmark Index. Currency
hedging is arried out under a single hedging programme for the life of the Fund which is implemented using
rolling one-month forward contracts. The Fund intends to use optimisation techniques in order to achieve a
similar retum to the Benchmark Index and it is therefore not expected that the Fund will hold each and every
underlying constituent of the Benchmark Index at all times or hold them in the same proportion as their
weightings in the Benchmark Index. The Fund may hold some seaurities which are not underying constituents of
the Benchmark Index where such seaurities provide similar pefformance (with matcing risk profile) to certain
securities that make up the Benchmark Index. However, from time to time the Fund may hold all constituents of
the Benchmark Index.

The Base Currency of iShares MSCI Europe ex-UK GBP Hedged UCITS ETF (Dist) is Sterling (Stg£).

Benchmark Index

The MSCI Europe ex UK 100% Hedged to GBP Index measures the performance of the MSCI Europe ex-UK Index
with currency exposures hedged to Sterling (Stg£) using one-month currency forwards according to the MSCI
methodology. The Benchmark Index contains both equity securities and foreign currency hedging components.
The MSCI Europe ex-UK Index is designed to measure the performance of large and mid apitalisation stocks
across developed markets countries in Europe, exduding the United Kingdom, which comply with MSCI's size,
liquidity and free-float criteria. The Benchmark Index incorporates a monthly hedge, using a one-month forward
FX contract to reduce currency exposure. The foreign currency hedging component comprises rolling one-month
forward contracts that are reset at the end of each month and hedge each foreign aurrency in the Benchmark
Index badk to the Fund’s Base Currency (Stgf£). No adjustment is made to the hedge during the month to
acoount for price movements of constituent seaurities of the Benchmark Index, corporate events affecting such
securities, additions, deletions or any other changes to the Benchmark Index. The Benchmark Index is market
capitalisation weighted and rebalances on a semi-annual basis. The Benchmark Index also undergoes quarterly
reviews. These quarterly reviews may involve limited rebalancing, consisting of the addition and/or removal of
constituents from the Benchmark Index but not amounting to a full reconstitution of the Benchmark Index.
Further details regarding the Benchmark Index (including its constituents) are available on the index provider’s
website at https://www.msci.com/constituents.

iShares MSCI Europe ex-UK UCITS ETF

Investment Objective
The investment objective of this Fund is to provide investors with a total return, taking into account both capital
and income returns, which reflects the return of the MSCI Europe ex-UK Index.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of
equity seaurities that as far as possible and practicable consist of the component securities of the MSCI Europe
ex-UK Index, this Fund’s Benchmark Index. The Fund intends to use optimisation techniques in order to achieve
a similar return to the Benchmark Index and it is therefore not expected that the Fund will hold each and every
underlying constituent of the Benchmark Index at all times or hold them in the same proportion as their
weightings in the Benchmark Index. The Fund may hold some seaurities which are not underying constituents of
the Benchmark Index where such seaurities provide similar pefformance (with matching risk profile) to certain
securities that make up the Benchmark Index. However, from time to time the Fund may hold all constituents of
the Benchmark Index.

The Base Currency of iShares MSCI Europe ex-UK UCITS ETF is Euro (€).
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Benchmark Index

The MSCI Europe ex-UK Index measures the performance of large and mid apitalisation stocks across developed
markets countries in Europe, excluding the United Kingdom, which comply with MSCI's size, liquidity and free-
float criteria. The Bendcdhmark Index is market apitalisation weighted and rebalances on a quarterly basis.
Further details regarding the Benchmark Index (including its constituents) are available on the index provider’s
website at https://www.msci.com/constituents.

iShares MSCI Japan UCITS ETF USD (Dist)

Investment Objective
The investment objective of this Fund is to provide investors with a total return, taking into acoount both capital
and income returns, which reflects the return of the MSCI Japan Index.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of
equity securities that as far as possible and practi@ble consist of the component securities of the MSCI Japan
Index, this Fund’s Benchmark Index. The Fund intends to repliate the constituents of the Benchmark Index by
holding all the seaurities comprising the Benchmark Index in a similar proportion to their weightings in the
Benchmark Index. In order to replicate its Benchmark Index, this Fund may invest up to 20% of its
Net Asset Value in shares issued by the same body. This limit may be raised to 35% for a single
issuer when exceptional market conditions apply (as set out in section 4 of Schedule III).

The Base Currency of iShares MSCI Japan UCITS ETF USD (Dist) is US Dollar (US$).

Benchmark Index

The MSCI Japan Index measures the performance of large and mid capitalisation stodcks of the Japanese equity
market which comply with MSCI's size, liquidity, and free-float criteria. The Benchmark Index is market
capitalisation weighted and rebalances on a quarterly basis. Further details regarding the Bencdhmark Index
(including its constituents) are available on the index provider’'s website at https://www.msci.com/constituents.

iShares MSCI Japan USD Hedged UCITS ETF (Acc)

Investment Objective
The investment objective of the Fund is to provide investors with a total retum, taking into account both capital
and income returns, which reflects the return of the MSCI Japan 100% Hedged to USD Net TR Index.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of
equity seaurities that, as far as possible and practicable, consist of the component securities of the MSCI Japan
TR Index. This index makes up the equity component of the MSCI Japan 100% Hedged to USD Net TR Index,
this Fund’s Benchmark Index. In addition, the Fund will invest in foreign exchange forward contracts that, as far
as possible and practi@ble, enable the Fund to track the hedging methodology of the Benchmark Index. The
hedging methodology consists of entering into foreign exchange forward contracts in order to hedge the
underlying foreign currency exposure arising as a result of the difference between the Base Currency and the
currency of the constituent securities in the Benchmark Index. Currency hedging is carried out under a single
hedging programme for the life of the Fund which is implemented using rolling one-month forward contracts. The
Fund intends to use optimisation techniques in order to achieve a similarreturn to the Benchmark Index and it is
therefore notexpected that the Fund will hold each and every underlying constituent of the Benchmark Index at
all times or hold them in the same proportion as their weightings in the Benchmark Index. The Fund may hold
some securities which are not underlying constituents of the Benchmark Index where such seaurities provide
similar performance (with matching risk profile) to certain securities that make up the Benchmark Index.
However, from time to time the Fund may hold all constituents of the Benchmark Index.

The Base Currency of iShares MSCI Japan USD Hedged UCITS ETF (Acc) is US Dollar (US$).

Benchmark Index

The MSCI Japan 100% Hedged to USD Net TR Index measures the performance of the MSCI Japan TR Index with
currency exposures hedged to US Dollar using one-month aurrency forwards according to the MSCI methodology.
The Benchmark Index contains both equity securities and foreign currency hedging components. The MSCI Japan
TR Index is designed to measure the performance of large and mid capitalisation stocks of the Japan equity
market which comply with MSCI's size, liquidity, and free-float criteria. The foreign aurrency hedging component
comprises rolling one-month forward contracts that are reset at the end of each month and hedge the Japanese
Yen badk to US Dollar, the Fund’s Base Currency (USD). No adjustment is made to the hedge during the month
to account for price movements of constituent seaurities of the Benchmark Index, cormporate events affecting
such seaurities, additions, deletions or any other changes to the Benchmark Index. The Benchmark Index is
market capitalisation weighted and rebalances on a semi-annual basis. The Benchmark Index also undergoes
quarterly reviews. These quarterly reviews may involve limited rebalancing, consisting of the addition and/or
removal of constituents from the Benchmark Index but not amounting to a full recnstitution of the Benchmark
Index. Further details regarding the Benchmark Index (including its constituents) are available on the index
provider’'s website at https://www.msci.com/constituents.
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iShares MSCI Korea UCITS ETF USD (Dist)

Investment Objective
The investment objective of this Fund is to provide investors with a total return, taking into account both capital
and income returns, which reflects the return of the MSCI Korea Index.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of
equity securities that as far as possible and practiable consist of the component securities of the MSCI Korea
Index, this Fund’s Benchmark Index. The Fund intends to replicate the constituents of the Benchmark Index by
holding all the seaurities comprising the Benchmark Index in a similar proportion to their weightings in the
Benchmark Index. In order to replicate its Benchmark Index, this Fund may invest up to 20% of its
Net Asset Value in shares issued by the same body. This limit may be raised to 35% for a single
issuer when exceptional market conditions apply (as set out in section 4 of Schedule III).

The Base Currency of iShares MSCI Korea UCITS ETF USD (Dist) is US Dollar (US$).

Benchmark Index

The MSCI Korea Index measures the performance of large and mid capitalisation sto ks of the Korean equity
market which comply with MSCI's size, liquidity, and free-float criteria. The Benchmark Index is market
capitalisation weighted and rebalances on a quarterly basis. Further details regarding the Benchmark Index
(including its constituents) are available on the index provider's website at https://www.msci.com/constituents.

iShares MSCI North America UCITS ETF

Investment Objective
The investment objective of this Fund is to provide investors with a total return, taking into acocount both capital
and income returns, which reflects the return of the MSCI North America Index.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of
equity securities that as far as possible and practiable cnsist of the component securities of the MSCI North
America Index, this Fund’s Benchmark Index. The Fund intends to use optimisation techniques in order to
achieve a similar retum to the Benchmark Index and it is therefore not expected that the Fund will hold each and
every underlying constituent of the Benchmark Index at all times or hold them in the same proportion as their
weightings in the Benchmark Index. The Fund may hold some seaurities which are not underying constituents of
the Benchmark Index where such seaurities provide similar pefformance (with matching risk profile) to certain
securities that make up the Benchmark Index. However, from time to time the Fund may hold all constituents of
the Benchmark Index.

The Base Currency of iShares MSCI North America UCITS ETFis US Dollar (US$).

Benchmark Index

The MSCI North America Index measures the performance of large and mid capitalisation stocks of the US and
Canadian equity markets which comply with MSCI's size, liquidity, and free-float criteria. The Benchmark Index is
market capitalisation weighted and rebalances on a quarterly basis. Further details regarding the Bendmark
Index (including its onstituents) are available on the index  provider’s website  at
https://www.msci.com/constituents.

iShares MSCI Taiwan UCITS ETF

Investment Objective
The investment objective of this Fund is to provide investors with a total return, taking into account both @pital
and income returns, which reflects the return of the MSCI Taiwan Index.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of
equity seaurities that as far as possible and practiable mnsist of the component seaurities of the MSCI Taiwan
Index, this Fund’s Benchmark Index. The Fund intends to repliate the constituents of the Benchmark Index by
holding all the secaurities comprising the Benchmark Index in a similar proportion to their weightings in the
Benchmark Index. In order to replicate its Benchmark Index, this Fund may invest up to 20% of its
Net Asset Value in shares issued by the same body. This limit may be raised to 35% for a single
issuer when exceptional market conditions apply (as set out in section 4 of Schedule III).

The Base Currency of iShares MSCI Taiwan UCITS ETFis US Dollar (US$).

Benchmark Index

The MSCI Taiwan Index measures the pefformance of large and mid capitalisa tion stodks of the Taiwanese equity
market which comply with MSCI's size, liquidity, and free-float criteria. The Benchmark Index is market
capitalisation weighted and rebalances on a quarterly basis. Further details regarding the Bencdhmark Index
(including its constituents) are available on the index provider’'s website at https://www.msci.com/constituents.
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iShares MSCI World UCITS ETF

Investment Objective
The investment objective of this Fund is to provide investors with a total return, taking into acocount both capital
and income returns, which reflects the return of the MSCI World Index.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of
equity securities that as far as possible and practicable consist of the component securities of the MSCI World
Index, this Fund’s Benchmark Index. The Fund intends to use optimisation techniques in order to achieve a
similar retum to the Benchmark Index and it is therefore not expected that the Fund will hold each and every
underlying constituent of the Benchmark Index at all times or hold them in the same proportion as their
weightings in the Benchmark Index. The Fund may hold some seaurities which are not undedying constituents of
the Benchmark Index where such seaurities provide similar pefformance (with matcing risk profile) to certain
securities that make up the Benchmark Index. However, from time to time the Fund may hold all constituents of
the Benchmark Index.

The Base Currency of iShares MSCI World UCITS ETF is US Dollar (US$).

Benchmark Index

The MSCI World Index measures the perfformance of large and mid apitalisation stocs across developed market
countries which comply with MSCI's size, liquidity, and free-float criteria. The Benchmark Index is market
capitalisation weighted and rebalances on a quarterly basis. Further details regarding the Bencdhmark Index
(including its constituents) are available on the index provider’'s we bsite at https://www.msci.com/constituents.

iShares UK Dividend UCITS ETF

Investment Objective
The investment objective of this Fund is to provide investors with a total return, taking into account both cpital
and income returns, which reflects the return of the FTSE UK Dividend + Index.

Investment Policy

In order to achieve this investment objective, the investment policy of the Fund is to invest in a portfolio of
equity seaurities that as far as possible and practiable cnsist of the component seaurities of the FTSE UK
Dividend + Index, this Fund's Benchmark Index. The Fund intends to repliate the constituents of the
Benchmark Index by holding all the seaurities comprising the Benchmark Index in a similar proportion to their
weightings in the Benchmark Index. In order to replicate its Benchmark Index, this Fund may invest up
to 20% of its Net Asset Value in shares issued by the same body. This limit may be raised to 35% for
a single issuer when exceptional market conditions apply (as set out in section 4 of Schedule III).

The Base Currency of iShares UK Dividend UCITS ETF is Sterling (Stg£).

Benchmark Index

The FTSE UK Dividend+ Index measures the performance of higher yielding stocks within the universe of the
FTSE 350 Index (excluding investment trusts). The Benchmark Index includes the top 50 stocks by one-year
foreast dividend yield within the FTSE 350 Index. The Benchmark Index is weighted by the constituents'
dividend yield as opposed to market capitalisation. The index eligibility and weighting criteria may be subject to
change over time. The Benchmark Index rebalances on a semi-annual basis. Further details regarding the
Benchmark Index (including its onstituents) are available on the index provider's website at
http://www.ftse.com/Indices/.

42


https://www.msci.com/constituents
http://www.ftse.com/Indices/

METHODOLOGIES FOR CURRENCY AND INTEREST RATE HEDGING

The Company is a UCITS and accordingly the Funds are subject to the investment and borrowing restrictions set
out in the Regulations and the Central Bank UCITS Regulations. These are set out in detail in Schedule III below.

Currency Hedged and Interest Rate Hedged Funds

Currency hedging and interest rate hedging are undertaken for the Currency Hedged Funds and Interest Rate
Hedged Fund respectively via such Funds tracking Benchmark Indices that incorporate a foreign aurrency and
interest rate hedging methodology respectively. The hedge positions may result in leverage being generated
within these Funds on an intrma-month basis. In relation to the foreign aurrency hedging component and the
interest rate hedging component of the Currency Hedged Funds and of the Interest Rate Hedged Fund
respectively, in the event that there is a gain on the hedge, no leverage will result from such gain. In the event
that there is a loss on the hedge, leverage will result in the relevant Fund from such loss. Any leverage will be
removed or reduced when the relevant Benchmark Index is rebalanced each month. As the Currency He dged
Funds and Interest Rate Hedged Fund track Benchmark Indices, they will seek to deliver an exposure similar to
that generated by their respective Benchmark Indices.

The Investment Manager does not intend to leverage the Currency Hedged Funds and Interest Rate Hedged Fund
beyond that required to track their respective Benchmark Indices.

Upon receipt of a subscription in the Currency Hedged Funds, the Investment Manager will alloate monies
representing the subscription in proportion to the weightings in the relevant Benchmark Index. The intra-month
foreign currency exchange position may mean that tradking the equity portion of the relevant Benchmark Index
requires the Investment Manager to acquire secaurities representing the relevant Benchmark Index directly and
also through a futures contract in proportion to the weightings of the secaurities comprising the relevant
Benchmark Index and the value of the hedge.

Currency Hedged Share Classes

Currency hedging is undertaken for each Currency Hedged Share Class by hedging its underlying portfolio
currency exposures that are different from its Valuation Currency to keep the difference between such underlying
portfolio currency exposures and the Valuation Currency within a pre-determined tolerance. The Investment
Manager will monitor the currency exposure of each Currency Hedged Share Class against the pre-determined
tolerances daily and will determine when a currency hedge should be reset and the gain or loss arising from the
currency hedge reinvested or settled, while taking into consideration the frequency and associated transaction
and reinvestment costs of resetting the aurrency hedge. Currency hedging is carried out on a best efforts basis
and there is no guarantee that the Investment Manager will be successful in fully hedging the currency risks. This
could result in mismatches between the aurrency position of the relevant Fund and the Currency Hedged Share
Class.

In the event that, the over-hedged or under-hedged position on any single underlying portfolio aurrency
exposure of a Currency Hedged Share Class exceeds the pre-determined tolerance as at the close of a Business
Day (for example, due to market movement), the hedge in respect of that underlying aurrency will be reset on
the next Business Day (on which the relevant aurrency markets are open). Over-hedged positions shall not
exceed 105% of the net asset value of the relevant Currency Hedged Share Class and under-hedged positions
shall not fall short of 95% of the portion of the netasset value of the relevant Currency Hedged Share Class that
is to be hedged against currency risk. In addition, if the aggregate gain or loss arising from the aurrency
forwards for hedging all the underlying currencies of a Currency Hedged Share Class exceeds the pre -detemmined
tolerance as at the close of a Business Day, the Investment Manager will determine on the next Business Day
(on which the relevant aurrency markets are open) whether some or all of the currency hedges held by that
Share Class are required to be reset to reduce the gain or loss if the gain or loss remains outside the tolerance.
Applying the above tolerance thresholds will enable the Investment Manager to better manage the frequency and
associated costs arising from FX transactions to effect the hedge for Currency Hedged Share Classes. The pre-
determined tolerance threshold for each Currency Hedged Share Class is reviewed by BlackRodk’s Risk and
Quantitative Analysis team.

In relation to the foreign currency hedging component of the Currency Hedged Share Classes, in the event that
there is a gain on the foreign currency hedge, no leverage will result from such gain. In the event that there is a
loss on the foreign aurrency hedge, leverage will result in the relevant Currency Hedged Share Classes from such
loss. Any leverage will be removed or reduced when the relevant currency hedge is adjusted or reset as required
for the relevant Currency Hedged Share Class. The Investment Manager does not intend to leverage the
Currency Hedged Share Classes beyond the tolerance threshold at which point a reset of some or all of the
currency hedges for that Currency Hedged Share Class will be triggered. In extreme market circumstances the
tolerance threshold may be temporarily breached.

Upon receipt of a subscription in a Currency Hedged Share Class, the Investment Manager will allocate monies

representing the subscription in proportion to the weightings between the seaurities held by the Fund that are
attributable to that Share Class and the value of the hedge of that Share Class.
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INVESTMENT TECHNIQUES

The Funds invest in transferable securities in accordance with the Regulations and/or other liquid financial assets
referred to in Regulation 68 of the Regulations with the aim of spreading investment risk. Each Fund’s
Investments will be limited to investments pemnitted by the Regulations which are described in more detail in
Schedule III. Each Fund’s Investments, other than its Investments in open-ended wllective investment schemes,
will normally be listed or traded on Regulated Markets set out in Schedule I.

There are a number of circumstances in which achieving the investment objective and policy of a Fund may be
prohibited by regulation, may not be in the interests of holders of Shares or may require the use of strategies
which are ancillary to those set out in the Fund’s investment objective and policy. These drcumstances include,
but are not limited to the following: -

(i) Each Fund is subject to the Regulations which include, inter alia, certain restrictions on the proportion of
that Fund’s value which may be held in individual securities. Depending on the cncentration of the
Benchmark Index, a Fund may be restricted from investing to the full concentration level of the
Benchmark Index. In addition, a Fund may hold synthetic securities within the limits set out in this
Prospectus, provided that the synthetic securities are securities which are correlated to, or the return on
which is based on securities which form part of the Benchmark Index.

(ii) The constituent securities of the Benchmark Index change from time to time (a “rebalancing”). The
Investment Manager may adopt a variety of strategies when investing the assets of a Fund to bring it in
line with the rebalanced Benchmark Index. For example, (a) for Equity Funds, where a security which
forms part of the Benchmark Index is not available or is not available for the required value or a market
for such seaurity does not exist or is restricted, or where acquiring or holding such secaurity is not as
cost or tax efficient as acquiring or holding a depository receipt, a Fund may hold depository receipts
relating to such seaurities (e.g. ADRs and GDRs); (b) for Fixed Income Funds, where a fixed income
security which forms part of the Benchmark Index is not available or is not available for the required
value or a market for such seaurity does not exist or is restricted, or where acquiring or holding such
security is not as cst or tax efficient as acquiring or holding a depository note or other fixed income
securities, the Fund may hold depository notes relating to such securities (e.g. GDNs) and/or hold some
other fixed income securities which have similar risk characteristics even if such fixed income seaurities
are not themselves constituents of the Benchmark Index.

(iii) Funds that directly invest into listed shares on the Saudi Stod Exchange and the Investment Manager
are subject to the QFI Rules, which impose certain limits on investment in Saudi listed shares by foreign
investors (including QFIs). To the extent that the Investment Manager reaches any of these foreign
ownership limits, the Investment Manager may be prohibited further from investing directly in Saudi
listed shares or might be required to divest of certain of its holdings in Saudi listed shares, until such
time as the foreign ownership thresholds are no longer being exceeded.

(iv) From time to time, securities in the Benchmark Index may be subject to corporate actions. The
Investment Manager may manage these events at its discretion.

(v) A Fund may hold ancillary liquid assets and will nomally have dividend/income receivables. The
Investment Manager may purchase FDI (as outlined above), for direct investment purposes, to produce
a return similar to the return on the Benchmark Index.

(vi) Seaurities included in the Benchmark Index may, from time to time, become unavailable, illiquid or
unobtainable at fair value. In these ciraumstances, the Investment Manager may use a number of
techniques, induding purchasing secaurities which are not constituents of the Benchmark Index, whose
returns, individually or collectively, are considered by the Investment Manager to be well-correlated to
the constituents of the Benchmark Index.

(vii) The Investment Manager will have regard to the costs of any proposed portfolio transaction. It may not
necessarily be efficient to exeaute transactions which bring a Fund perfectly in line with the Benchmark
Index at all times.

Replicating Funds

Repliating index funds seek to repliate as closely as possible the constituents of the Benchmark Index by
holding all the securities comprising the Benchmark Index in similar proportion to their weightings in the
Benchmark Index and, in doing so, are pemitted to avail of the higher investment limits set out in section 4 of
Schedule III for replicating index funds. It may not, however, always be possible or practicable to purchase each
and every constituent of the Benchmark Index in accordance with the weightings of the Benchmark Index, or
doing so may be detrimental to holders of Shares in the relevant Fund (for example, where there are
considerable costs or practial difficulties involved in compiling a portfolio of seaurities in order to replicate the
Benchmark Index, or in circumstances where a security in the Benchmark Index becomes temporarily illiquid,
unavailable or less liquid, or as a result of legal restrictions that apply to the Fund but not to the Benchmark
Index). Repliating index Funds as per the Regulations will state the intent to avail of the investment limits set
out in section 4 of Schedule III in their investment policy.

The following Funds use a replicating strategy: iShares AEX UCITS ETF, iShares Asia Pacific Dividend UCITS ETF,
iShares China Large Cap UCITS ETF, iShares Core FTSE 100 UCITS ETF, iShares Euro Dividend UCITS ETF,
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iShares Euro Total Market Growth Large UCITS ETF, iShares Euro Total Market Value Large UCITS ETF, iShares
European Property Yield UCITS ETF, iShares FTSEurofirst 80 UCITS ETF, iShares FTSEurofirst 100 UCITS ETF,
iShares MSCI Brazil UCITS ETF USD (Dist), iShares MSCI Korea UCITS ETF USD (Dist), iShares MSCI Japan
UCITS ETFUSD (Dist), iShares MSCI Taiwan UCITS ETF and iShares UK Dividend UCITS ETF.

Non-replicating Funds

Certain Funds may not be repliating index funds for the purposes of the Regulations and therefore are not
pemitted to avail of the higher investment limits set out in section 4 of Schedule III which apply to replicating
funds (instead, they may use optimisation techniques to achieve their investment objective). These Funds may,
or may not, hold every seaurity or the exact cmncentration of a seaurity in its Benchmark Index, but will aim to
track its Benchmark Index as closely as possible. The extent to which a Fund uses optimisation techniques will
depend on the nature of the constituents of its Benchmark Index, the practicalities and cost of tracking the
relevant Benchmark Index, and such use is at the discretion of the Investment Manager. For example, a Fund
may use optimisation techniques extensively and may be able to provide a return similar to that of its
Benchmark Index by investing only in a relatively small humber of the constituents of its Benchmark Index. The
Fund may also hold some seaurities which provide similar pefformance (with matching risk profile) to certain
securities that make up the relevant Benchmark Index even if such seaurities are not themselves constituents of
the Benchmark Index and the Fund’s holdings may exceed the number of constituents of the Benchmark Index.
The use of optimisation techniques, implementation of which is subject to a number of constraints detailed in
Schedule II and III, may not produce the intended results.

The following Funds use a non-replicating strategy: iShares $ Corp Bond Interest Rate Hedged UCITS ETF,
iShares $ Comp Bond UCITS ETF, iShares $ Treasury Bond O-1yr UCITS ETF, iShares $ Treasury Bond 1-3yr
UCITS ETF, iShares € Corp Bond Large Cap UCITS ETF, iShares € Govt Bond 1-3yr UCITS ETF, iShares € High
Yield Corp Bond UCITS ETF, iShares € Inflation Linked Govt Bond UCITS ETF, iShares £ Corp Bond 0-5yr UCITS
ETF, iShares Core £ Comp Bond UCITS ETF, iShares Core MSCI EM IMI UCITS ETF, iShares Core S& 500 UCITS
ETF USD (Dist), iShares EURO STOXX Mid UCITS ETF, iShares EURO STOXX Small UCITS ETF, iShares FTSE 250
UCITS ETF, iShares Global Corp Bond UCITS ETF, iShares Global High Yield Corp Bond UCITS ETF, iShares MSCI
AC Far East ex-Japan UCITS ETF, iShares MSCI Eastern Europe Capped UCITS ETF, iShares MSCI EM UCITS ETF
USD (Dist), iShares MSCI Europe ex-UK GBP Hedged UCITS ETF (Dist), iShares MSCI Europe ex-UK UCITS ETF,
iShares MSCI Japan USD Hedged UCITS ETF (Acc), iShares MSCI North America UCITS ETF and iShares MSCI
World UCITS ETF.

All Funds

Where consistent with its investment policy, each Fund may from time to time invest in convertible seaurities,
government bonds, liquidity instruments such as floating rate instruments and commercial paper (rated at least
A3 by Moody’s or an equivalent rating from another agency), Structured Finance Seaurities, other transferable
securities (for example, medium temrm notes) and open-ended llective investment schemes. Subject to the
provisions of the Regulations and the conditions imposed by the Central Bank, each Fund may invest in other
Funds of the Company and/or in other collective investment schemes managed by the Manager. Funds which
avail themselves of the investment limits set out in section 4 of Schedule III (i.e. replicating index funds per the
Regulations), may only invest in these instruments to assist in gaining exposure to the component seaurities of
their Benchmark Indices. The Equity Funds and the Fixed Income Funds may, in accordance with the
requirements of the Central Bank in limited ciraumstances where direct investment in a constituent seaurity of its
Benchmark Index is not possible or where aaquiring or holding such seaurity is not as cost or tax efficient as
aaquiring or holding a depository receipt or a depository note, invest in depository receipts and depository notes
respectively to gain exposure to the relevant seaurity. The Funds may hold small amounts of ancillary liquid
assets (which will normally have dividend/income receivables) and the Investment Manager, to produce a return
similar to the retum on the Benchmark Index, may purchase FDI. The Funds may also hold small amounts of
cash (“Cash Holdings”). The Funds may, to preserve the value of such Cash Holdings, invest in one or more
daily dealing money market collective investment schemes as set out below under the heading “Management of
Cash Holdings and FDI Cash Holdings”.

In addition, a Fund may also engage in transactions in FDI including options and futures transactions, swaps,
forward contracts, non-deliverable forwards, credit derivatives (such as single name credit default swaps and
credit defaultswap indices), spot foreign exchange transactions, caps and floors, contracts for difference or other
derivative transactions for direct investment, where appropriate, to assist in achieving its objective and for
reasons such as generating efficiencies in gaining exposure to the constituents of the Benchmark Index or to the
Benchmark Index itself, to produce a retum similar to the retum of the Benchmark Index, to reduce transaction
costs or taxes or allow exposure in the ase of illiquid secaurities or seaurities which are unavailable for market or
regulatory reasons or to minimise tradking errors or for such other reasons as the Directors deem of benefit to a
Fund.

The maximum proportion of the Net Asset Value of the Funds that can be subject to total return swaps and
contracts for difference is 100%. The expected proportion of the Net Asset Value of the Funds that will be subject
to total return swaps is 0% and the expected proportion of the Net Asset Value of the Funds that will be subject
to contracts for difference is 0%. The expected proportions are not limits and the actual percentages may vary
over time depending on factors including, but not limited to, market conditions.

In the event that a Fund invests in non-fully funded FDI, the Fund may invest (i) @sh representing up to the
notional amount of such FDI less mamgin payments (if any) in such FDI, and (ii) any variation margin ash
collateral received in respect of such FDI (together “FDI Cash Holdings”), in one or more daily dealing money
market collective investment schemes as set out below under the heading “Management of Cash Holdings and
FDI Cash Holdings”.
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The Funds will not invest in fully funded FDI, including fully funded swaps.
Disclosure in respect of the Funds marketed in Mexico

Although the percentage of a Fund’s net assets which must be invested in the component securities of its
Benchmark Index is not prescribed by this Prospectus, the Funds marketed in Mexico will each generally investat
least 80% of their assets in securities of their respective Benchmark Indices and in depository receipts or
depository notes, as applicable, representing seaurities of their respective Benchmark Indices. However, these
Funds may at times each invest up to 20% of theirassets in certain FDI, cash and cash equivalents, including
money market funds managed by the Manager or Affiliates, as well as in seaurities not included in their
respective Benchmark Indices, but which the Investment Manager believes will help these Funds tradk their
respective Benchmark Indices. The list of Funds marketed in Mexic is available at the official iShares website
(www.ishares.com).

Risk Management Process

The Investment Manager employs a risk management process in respect of the Funds in accordance with the
requirements of the Central Bank to enable it to accurately monitor, measure and manage, the global exposure
from FDI (“global exposure”) which each Fund gains. Any FDI not induded in the risk management process will
not be used until such time as a revised risk management process has been provided to the Central Bank.
Information regarding the risks associated with the use of FDI can be found in the section entitled “"Risk Factors -
FDI Risks”.

The Investment Manager uses the methodology known as the “Commitment Approach” in order to measure the
global exposure of the Current Funds and manage the potential loss to them due to market risk. The
Commitment Approach is a methodology that aggregates the underlying market or notional values of FDI to
determine the degree of global exposure of a Fund to FDI. Pursuant to the Regulations, in the event that a Fund
uses leverage in the future, the global exposure for a Fund must notexceed 100% of that Fund’s Net Asset Value.

The Funds may have small ash balances from time to time and may use FDI to produce a return on that ash
similar to the Benchmark Index. The Funds may also use FDI as set out in this Prospectus. In addition, for Funds
which invest in fixed income securities, in order to match the duration and risk profile of the relevant Benchmark
Index they may obtain a larger percentage weight exposure through FDI than the relevant ash balance. It is not
the Investment Manager’s intention to leverage the Funds. The Central Bank cnsiders that any resulting
leverage below 5% of a Fund’s Net Asset Value is consistent with the statement that a Fund does not intend to
be leveraged.

Management of Cash Holdings and FDI Cash Holdings

The Funds may invest Cash Holdings and/or FDI Cash Holdings in one or more daily dealing money market
collective investment schemes authorised as UCITS. Such collective investment schemes may be managed by
the Manager and/or an Affiliate and are subject to the limits set out in Schedule III. Such collective investment
schemes may comprise sub-funds in Institutional Cash Series plc which invest in money market instruments.
Institutional Cash Series plc is a BlackRodk umbrella fund and open-ended investment company with variable
capital incorporated in Ireland and having segregated liability between its sub-funds. It is notanticipated that the
Fund’s Cash Holdings and/or FDI Cash Holdings will result in additional market exposure or capital erosion,
however, to the extent that additional market exposure or capital erosion occurs it is expected to be minimal.

ANTICIPATED TRACKING ERROR

Tracking error is the annualised standard deviation of the difference in monthly retums between a fund and its
benchmark index.

At BlackRodk, we believe that this figure is important to a tactial investor who trades in and out of ETFs on a
regular basis, often holding shares in an ETF for the period of only a few days or weeks. For a buy-to-hold
investor with a longer investment time horizon, the tradking difference between the fund and the index over the
target investment period should be more important as a measure of pefformance against the index. Tradking
difference measures the actual difference between the returns of a Fund and the returns of the index (i.e. how
closely a fund tracks its index), while tracking error measures the increase and decrease in tracking difference
(i.e. volatility of tracking difference). We encourage investors to consider both metrics when evaluating an ETF.

Tracking error can be a function of the ETF repliation methodology. Generally speaking, historical data provides
evidence that synthetic replication produces lower tracking error than physical repliation; however, the same
data often also provides evidence that physial repliation produces lower tracking difference than synthetic
replication.

Anticipated tradking error is based on the expected volatility of differences between the retums of the relevant
fund and the returns of its benchmark index. For a physially repliating ETF, one of the primary drivers of
tracking error is the difference between a Fund’s holdings and index constituents. Cash management and trading
costs from rebalandng can also have an impact on tracking error as well as the retum differential between the
ETF and the benchmark index. The impact can be either positive or negative depending on the underlying
circumstances.
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Tracking error may also ocaur in respect of Funds that directly invest into seaurities of the KSA if the Investment
Manager ceases to be approved by the CMA as a QFI or if its ability to investin Saudi listed shares is restricted
by the foreign ownership limits prescribed by the QFI Rules, as a Fund that directly invests into seaurities of the
KSA may no longer be able to invest in Saudi listed shares directly and may need to invest in seaurities or other
instruments that are not constituents of the Benchmark Index, but which provide a similar economic exposure to
the return of the Benchmark Index. These instruments may include offshore futures, other exchange-traded
funds that would provide a similar exposure or unfunded swap agreements, which are agreements whereby a
counterparty agrees to provide a Fund that directly invests into securities of the KSA with the returns of a
specific exposure in return for a fee. Please refer to the section entitled “The Benchmark Index and Investment
Techniques” above for other ciraumstances where Funds that directly invest into seaurities of the KSA may be
unable to invest in the constituents of the Benchmark Index directly and which may therefore result in tracking
error.

In addition to the above, the Company and/or a Fund may also have a tradking error due to withholding tax
suffered by the Company and/or a Fund on any income received from its Investments. The leveland quantum of
tracking error arising due to withholding taxes depends on various factors such as any redaims filed by the
Company and/or a Fund with various tax authorities, any benefits obtained by the Company and/or a Fund under
a tax treaty or any securities lending activities carried out by the Company and/or a Fund.

The table below displays the anticipated tracking error, in normal market conditions, of the Current Funds
against each Fund’s Benchmark Index, except that for Current Funds which have multiple Share Classes, the
anticipated trading error displayed is for the Unhedged Share Classes against the rresponding Fund’s
Benchmark Index (which is also unhedged). The anticipated tracking error of a Fund is not a guide to its future
performance. The annual and semi-annual report and acounts will set out the actual realised tracking errors as
at the end of the period under review.

Fund Anticipated tracking error
iShares $ Corp Bond Interest Rate Hedged UCITS ETF Up to 0.300%
iShares $ Corp Bond UCITS ETF Up to 0.300%
iShares $ Treasury Bond 0-1yr UCITS ETF Up to 0.050%
iShares $ Treasury Bond 1-3yr UCITS ETF Up to 0.050%
iShares € Corp Bond Large Cap UCITS ETF Up to 0.200%
iShares € Govt Bond 1-3yr UCITSETF Up to 0.050%
iShares € High Yield Corp Bond UCITS ETF Up to 0.400%
iShares € Inflation Linked Govt Bond UCITS ETF Up to 0.100%
iShares £ Corp Bond 0-5yr UCITS ETF Up to 0.300%
iShares AEX UCITS ETF Up to 0.200%
iShares Asia Pacific Dividend UCITS ETF Up to 0.400%
iShares China Large Cap UCITS ETF Up to 0.350%
iShares Core £ Corp Bond UCITS ETF Up to 0.300%
iShares Core FTSE 100 UCITS ETF Up to 0.100%
iShares Core MSCI EM IMI UCITS ETF Up to 0.600%
iShares Core S&P 500 UCITS ETF USD (Dist) Up to 0.100%
iShares Euro Dividend UCITS ETF Up to 0.500%
iShares EURO STOXX Mid UCITS ETF Up to 0.300%
iShares EURO STOXX Small UCITS ETF Up to 0.500%
iShares Euro Total Market Growth Large UCITS ETF Up to 0.300%
iShares Euro Total Market Value Large UCITS ETF Up to 0.400%
iShares European Property Yield UCITS ETF Up to 0.500%
iShares FTSE 250 UCITS ETF Up to 0.100%
iShares FTSEurofirst 80 UCITS ETF Up to 0.500%
iShares FTSEurofirst 100 UCITS ETF Up to 0.300%
iShares Global Corp Bond UCITS ETF Up to 0.200%
iShares Global High Yield Corp Bond UCITS ETF Up to 0.400%
iShares MSCI AC Far East ex-Japan UCITS ETF Up to 0.300%
iShares MSCI Brazil UCITS ETFUSD (Dist) Up to 0.300%
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Fund

Anticipated tracking error

iShares MSCI Eastern Europe Capped UCITS ETF

Up to 0.500%

iShares MSCI EM UCITS ETFUSD (Dist)

Up to 0.500%

iShares MSCI Europe ex-UK GBP Hedged UCITS ETF (Dist)

Up to 0.300%

iShares MSCI Europe ex-UK UCITS ETF

Up to 0.250%

iShares MSCI Japan UCITS ETF USD (Dist)

Up to 0.100%

iShares MSCI Japan USD Hedged UCITS ETF (Acc)

Up to 0.200%

iShares MSCI Korea UCITS ETF USD (Dist)

Up to 0.300%

iShares MSCI North America UCITS ETF

Up to 0.150%

iShares MSCI Taiwan UCITS ETF

Up to 0.150%

iShares MSCI World UCITS ETF

Up to 0.150%

iShares UK Dividend UCITS ETF

Up to 0.300%
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EFFICIENT PORTFOLIO MANAGEMENT

The Company may, on behalf of each Fund and subject to the conditions and within the limits laid down by the
Central Bank, employ techniques and instruments relating to transferable securities for efficient portfolio
management purposes. Transactions for the purposes of efficient portfolio management may be undertaken with
a view to achieving a reduction in risk, a reduction in costs or the generation of additional capital or income for
the Fund with an appropriate level of risk, taking into account the risk profile of the relevant Fund and the
general provisions of the Directive. These techniques and instruments may include Investments in FDI such as
interest rate and bond futures (which may be used to manage interest rate risk), index futures (which may be
used to manage cash flows on a short term basis), options (which may be used to achieve cost efficiencies, for
example where the acquisition of the option is more cost effective than purchasing of the underlying asset),
swaps (which may be used to manage currency risk) and Investments in money market instruments and/or
money market mllective investment schemes. Such techniques and instruments are setoutin Schedule II. New
techniques and instruments may be developed which may be suitable for use by the Company and the Company
(subject to the Central Bank’s requirements) may employ such techniques and instruments.

A Fund may enter into seaurities lending, repurchase and/or reverse repurchase agreements for the purposes of
efficient portfolio management subject to the conditions and limits set out in the Central Bank UCITS Regulations
and in accordance with the requirements of the Central Bank.

The maximum proportion of the Net Asset Value of the Funds that an be subject to repurchase and reverse
repurchase agreements is 100%. The expected proportion of the Net Asset Value of the Funds that will be
subject to repurchase and reverse repurchase agreements is 0%. The expected proportion is not a limit and the
actual percentage may vary over time depending on factors including, but not limited to, market conditions.

The maximum proportion of the Net Asset Value of the Funds that can be subject to securities lending is 100%
and for some Funds the proportion will be lower, as indicated below. The demand to borrow securities and to
comply with investor tax regulations in certain jurisdictions are signifiant drivers for the amount that is actually
lent from a Fund at a given time. Borrowing demand fluctuates over time and depends to a large extent on
market factors and prevailing investor tax legislation in certain jurisdictions, neither of which an be forecasted
precisely. Based on historical data, lending volumes for Funds invested in the following asset classes are typically
in the ranges set out below, though past levels are no guarantee of future levels.

The maximum proportion of the Net Asset Value of a Fund that can be subject to seaurities lending is set at the
discretion of the Manager. Investors should note that a limitation of maximum securities lending levels
by a Fund, at a time when demand exceeds those maximum levels, may reduce potential income to a
Fund thatis attributable to securities lending.

Expected Net Asset Value |Maximum Net Asset
Fund subject to securities Value subject to
lending (%) securities lending (%)
iShares $ Corp Bond Interest Rate Hedged UCITS ET 0-31% 100%
iShares $ Corp Bond UCITS ETF 0-31% 100%
iShares $ Treasury Bond 0-1yr UCITS ETF 0-99% 100%
iShares $ Treasury Bond 1-3yr UCITS ETF 0-99% 100%
iShares € Corp Bond Large Cap UCITS ETF 0-31% 100%
iShares € Govt Bond 1-3yr UCITS ETF 0-99% 100%
iShares € High Yield Corp Bond UCITS ETF 0-31% 100%
iShares € Inflation Linked Govt Bond UCITS ETF 0-99% 100%
iShares £ Corp Bond 0-5yr UCITS ETF 0-31% 100%
iShares AEX UCITS ETF 0%-34% 37%
iShares Asia Pacific Dividend UCITS ETF 0%-34% 37%
iShares China Large Cap UCITS ETF 0%-39% 439,
iShares Core £ Corp Bond UCITS ETF 0%-31% 100%
iShares Core FTSE 100 UCITSETF 0%-20% 229%
iShares Core MSCI EM IMI UCITS ETF 0%-27% 30%
iShares Core S&P 500 UCITS ETF USD (Dist) 0%-15% 17%
iShares Euro Dividend UCITS ETF 0%-29% 32%
iShares EURO STOXXMid UCITS ETF 0%-30% 339%
iShares EURO STOXX Small UCITS ETF 0%-34% 37%
iShares Euro Total Market Growth Large UCITS ETF 0%-30% 339%
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iShares Euro Total Market Value Large UCITS ETF 0%-20% 22%
iShares European Property Yield UCITS ETF 0%-100% 100%
iShares FTSE 250 UCITS ETF 0%-100% 100%
iShares FTSEurofirst 80 UCITS ETF 0%-25% 28%
iShares FTSEurofirst 100 UCITS ETF 0%-30% 33%
iShares Global Corp Bond UCITS ETF 0%-31% 100%
iShares Global High Yield Corp Bond UCITS ETF 0%-31% 100%
iShares MSCI AC Far East ex-Japan UCITS ETF 0%-24% 26%
iShares MSCI Brazil UCITS ETFUSD (Dist) 0%-5% 6%
iShares MSCI Eastern Europe Capped UCITS ETF 0%-19% 21%
iShares MSCI EM UCITS ETF USD (Dist) 0%-20% 22%
iShares MSCI Europe ex-UK GBP Hedged UCITS ETF

(Dist) 0%-20% 22%
iShares MSCI Europe ex-UK UCITS ETF 0%-20% 22%
iShares MSCI Japan UCITS ETF USD (Dist) 0%-39% 43%
iShares MSCI Japan USD Hedged UCITS ETF (Acc) 0%-34% 37%
iShares MSCI Korea UCITS ETF USD (Dist) 0%-39% 43%
iShares MSCI North America UCITS ETF 0%-15% 17%
iShares MSCI Taiwan UCITS ETF 0%-10% 11%
iShares MSCI World UCITS ETF 0%-20% 22%
iShares UK Dividend UCITS ETF 0%-29% 32%
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RISK FACTORS

Investors’ attention is drawn to the following risk factors in relation to the Funds. This does not
purport to be an exhaustive list of the risk factors relating to investing in the Company or its Funds.

General investment risks

Investment Risks

Past pefformance is not a guide to the future. The prices of Shares and the income from them may fall as well
as rise and an investor may not recver the fullamountinvested. There an be no assurance that any Fund will
achieve its investment objective or that an investor will recover the full amount invested in a Fund. The apital
return and income of each Fund are based on the capital appreciation and income of the securities it holds, less
expenses incurred and any relevant Duties and Charges. Therefore, each Fund’s return may be expected to
fluctuate in response to changes in such capital appreciation or income.

Risks specific to investing in index-tracking exchange traded funds (ETFs)

PassiveInvestment Risk

The Funds are not actively managed and may be affected by a general dedine in market segments related to
their respective Benchmark Indices. The Funds invest in securities included in, or representative of, their
respective Benchmark Indices, and the Funds do not attempt to take defensive positions under any market
conditions, including declining markets.

Index Tracking Risks

While the Funds seek to tradk the performance of their respective Benchmark Indices, whether through a
repliation or optimising strategy, there is no guarantee that they will achieve perfect tracking and the Funds
may potentially be subject to trading error risk, which is the risk that their retums may not trac exactly those
of their respective Benchmark Indices, from time to time. This tracking errormay result from an inability to hold
the exact constituents of the Benchmark Index (although this is not the expected cause of tradking error for non-
repli@ting Funds), for example where there are loal market trading restrictions, small illiquid components, a
temporary unavailability or interruption in trading of certain securities comprising the Benchmark Index and/or
where the Regulations limit exposure to the constituents of the Benchmark Index. For liquidity purposes, the
Funds may hold a portion of their net assets in cash and such cash holdings will not rise and fall in line with
movements in their respective Benchmark Indices. In addition, the Company relies on index licences granted by
third party index providers to use and tradk the Benchmark Indices for its Funds. In the event that an index
provider terminates or varies an index licence, it will affect the ability of the impacted Funds to continue to use
and track their Benchmark Indices and to meet their investment objectives. In such circumstances, the Directors
may take such action as described in the section entitled “"Benchmark Indices”. Regardless of market conditions,
the Funds aim to track the performance of their respective Benchmark Indices and do not seek to outperform
their respective Benchmark Indices.

Optimising strategy

It may not be practial or st efficient for certain Funds to replicate their respective Benchmark Indices. Where
it is not part of a Fund’s investment policy to repliate its Benchmark Index, such Funds may use optimisation
techniques to track the performance of their respective Benchmark Indices. Optimisation techniques may indude
the strategic selection of some (rather than all) of the seaurities that make up the Benchmark Index, holding
securities in proportions that differ from the proportions of the Benchmark Index and/or the use of FDI to track
the performance of certain securities that make up the Benchmark Index. The Investment Manager may also
select securities which are not underlying constituents of the relevant Benchmark Index where such seaurities
provide similar performance (with matching risk profile) to certain secaurities that make up the relevant
Benchmark Index. Optimising Funds may potentially be subject to tracking error risk, which is the risk that their
returns may not track exactly those of their respective Benchmark Indices.

Index-Related Risks

As prescribed by this Prospectus, in order to meet its investment objective, each Fund seeks to achieve a return
which corresponds generally to the price and yield pefformance, before fees and expenses, of the relevant
Benchmark Index as published by the index provider. There is no assurance that the index provider will compile
the Benchmark Index acaurately, or that the Benchmark Index will be determined, composed or calalated
accurately. While the index provider does provide descriptions of what the Benchmark Index is designed to
achieve, the index provider does not provide any warranty or accept any liability in relaton to the quality,
accuracy or completeness of data in respect of the Benchmark Index, and does not guarantee that the
Benchmark Index will be in line with the described index methodology. The Investment Manager’s mandate as
described in this Prospectus is to manage the Funds consistently with the relevant Benchmark Index provided to
the Investment Manager. Consequently, the Investment Manager does not provide any warranty or guarantee
forindex provider errors. Errors in respect of the quality, accuracy and completeness of the data may ocaur from
time to time and may not be identified and crrected for a period of time, particularly where the indices are less
commonly used. Therefore gains, losses or costs associated with index provider errors will be borne by the Funds
and their investors. For example, during a period where the Benchmark Index cmntains incorrect constituents, a
Fund tradking such published Benchmark Index would have market exposure to such cnstituents and would be
underexposed to the constituents that should have been included in the Benchmark Index. As such, errors may
result in a negative or positive performance impact to the Funds and their investors. Investors should understand
that any gains from index provider errors will be kept by the Funds and their investors and any losses resulting
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from index provider errors will be borne by the Funds and their investors.

Apart from scheduled rebalances, the index provider may arry out additional ad hoc rebalances to the
Benchmark Index in order, for example, to crrect an error in the selection of index constituents. Where the
Benchmark Index of a Fund is rebalanced and the Fund in turn rebalances its portfolio to bring it in line with its
Benchmark Index, any transaction costs (including any apital gains tax and/or transaction taxes) and market
exposure arising from such portfolio rebalancing will be borne directly by the Fund and its investors. Unscheduled
rebalances to the Benchmark Indices may also expose the Funds to tradking error risk, which is the risk that its
returns may not track exactly those of the Benchmark Index. Therefore, errors and additional ad hoc rebalances
carried out by the index provider to a Benchmark Index may increase the costs and market exposure risk of the
relevant Fund.

In relation to Funds that directly invest into seaurities of the KSA, the purchase of securities of the KSA requires
cash for such trades to settle in the relevant custodian account two business days after the relevant trade date
(the “KSA T+2 Cash Settlement Requirement”). The rebalancing of Funds that directly invest into securities of
the KSA may not be able to comply with the KSA T+2 Cash Settlement Requirement if they do not have sufficient
amounts of ash available and instead will rely on borrowing cash from the relevant custodian to pay for such
securities of the KSA.

Where a Fund’s Benchmark Index aims to identify securities that meet criteria which have an element of being
forward looking (for example, secaurities thatare expected to provide a high yield), there is no guarantee that the
Benchmark Index will meet its objective. Many factors can affect the perfformance of a seaurity and the impactof
these factors on a security orits price can be difficult to predict.

Authorised Participant Concentration Risk

Only an Authorised Participant may engage in creation or redemption transactions directly with the Funds.
Certain Funds have a limited number of institutions that act as Authorised Participants. To the extent that these
institutions exit the business or are unable to proceed with creation and/or redemption orders with respect to the
Funds and no other Authorised Participant is able to step forward to make creation and/or redemption orders,
the Shares may trade at a discount to the Funds’ Net Asset Value and possibly face delisting.

Secondary Trading Risk

The Shares will generally be traded on the main market of the LSE (or SIX) and may be listed or traded on one
or more other stock exchanges. There @n be no certainty that there will be liquidity in the Shares on any one or
more of the stock exchanges or that the market price at which Shares may be traded on a stock exchange will be
the same as the Net Asset Value per Share. There an be no guarantee that once the Shares are listed or traded
on a stock exchange they will remain listed or traded on that stock exchange.

Suspension risk on local markets

In certain markets (including, without limitation, Taiwan), trading on the local exchange may be carried out by
one or a small number of lo@al market account holders. If such account holder(s) fail(s) to deliver securities or
monies in relation to a trade, there is a risk of suspension in relation to all Funds which effect their trading on the
local market through such acoount holder(s). This risk may be increased where a Fund participates in a seaurities
lending programme. Suspension in either case may increase the costs of the Fund.

Counterparty and trading risks

Counterparty Risk

The Company will be exposed to the credit risk of the parties with which it transacts and may also bear the risk
of settlement default. Credit risk is the risk that the counterparty to a financial instrument will fail to discharge
an obligation or commitment that it has entered into with the Company. This would indude the counterparties to
any FDI that is entered into by a Fund. Trading in FDI which have not been wllateralised gives rise to direct
counterparty exposure. The Company mitigates much of its credit risk to its FDI counterparties by receiving
collateral with a value at least equal to the exposure to each muntermarty but, to the extent that any FDI is not
fully oollateralised, a default by the counterparty may result in a reduction in the value of the Fund. Currency
forwards used by the Currency Hedged Funds and Currency Hedged Share Classes to hedge their currency risks
are not wllateralised and the Currency Hedged Funds and Currency Hedged Share Classes have unollateralised
counterparty exposure to such foreign exchange wunterparties in respect of such FDI, subject to the investment
limits in Schedules II & III and subject to Currency Hedged Share Classes not being pemitted to have over-
hedged positions in excess of 105% of their Net Asset Value. As at the date of this Prospectus, State Street is
the sole counterparty for aurrency forwards used by any Equity Fund which is also a Currency Hedged Fund and
State Street is also the sole counterparty for aurrency forwards used by Currency Hedged Share Classes. A
formal review of each new counterparty is completed and all approved wuntemarties are monitored and
reviewed on an ongoing basis. The Company maintains an active oversight of counterparty exposure and the
collateral management process. Counterparty exposure is subject to the investment restrictions in Schedule III.

Counterparty Risk to the Depositary and other depositaries

The Company will be exposed to the credit risk of the Depositary or any depository used by the Depositary where
cash or other assets are held by the Depositary or other depositaries. Credit risk is the risk that the counterparty
to a financial instrument will fail to discharge an obligation or commitment that it has entered into with the
Company. Cash held by the Depositary and other depositaries will not be segregated in practice but will be a
debt owing from the Depositary or other depositaries to the Company as a depositor. Such cash will be -
mingled with cash belonging to other clients of the Depositary and/or other depositaries. In the event of the
insolvency of the Depositary or other depositaries, the Company will be treated as a general unsecured creditor
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of the Depositary or other depositaries in relation to cash holdings of the Company. The Company may face
diffiaulties and/or encounter delays in recovering such debt, or may not be able to recover it in full oratall, in
which case the relevant Fund(s) will lose some or all of their cash. The Company’s seaurities are however
maintained by the Depositary and sub-custodians used by the Depositary in segregated acoounts and should be
protected in the event of insolvency of the Depositary or sub-austodians. The Company may enter into additional
arrangements (for example placing ash in money market wllective investment schemes) in order to mitigate
credit exposure for its cash holdings but may be exposed to other risks as a result.

To mitigate the Company’s exposure to the Depositary, the Investment Manager employs specific procedures to
ensure that the Depositary is a reputable institution and that the credit risk is acceptable to the Company. If
there is a change in Depositary then the new depositary will be a regulated entity subject to prudental
supervision with a high credit rating assigned by international credit rating agencies.

Liability of the Depositary and Responsibility of the Depositary for Sub-Custodians

The Depositary shall be liable to the Company and its shareholders for the loss by the Depositary or a sub-
custodian of financial instruments of the Company held in austody. In the case of such a loss, the Depositary is
required, pursuant to the Regulations, to return the financial instrument of an idential type or the crresponding
amount to the Company without undue delay, unless the Depositary can prove that the loss arose as a result of
an external event beyond its reasonable control, the consequences of which would have been unavoidable
despite all reasonable efforts to the contrary. This standard of liability only applies to assets apable of being
registered or held in a seaurities account in the name of the Depositary or a sub-custodian and assets capable of
being physically delivered to the Depositary.

The Depositary shall also be liable to the Company and its shareholders for all other losses suffered by the
Company and/or its shareholders as a result of the Depositary’s negligent or intentional failure to fully fulfil its
obligations pursuant to the Regulations. In the absence of the Depositary’s negligent or intentional failure to
properly fulfil its obligations pursuant to the Regulations, the Depositary may not be liable to the Company or its
shareholders for the loss of an asset of a Fund which is not @pable of being registered or held in a seaurities
accountin the name of the Depositary or a sub-custodian or being physically delivered to the Depositary.

The liability of the Depositary is not affected by the fact that it has entrusted the custody of the Company’s
assets to a third party. In the event that austody is delegated to local entities that are not subject to effective
prudential regulation, including minimum apital requirements, and supervision in the jurisdiction concemed,
prior Shareholder notice will be provided advising of the risks involved in such delegation. As noted above, in
the absence of the Depositary’s negligent or intentional failure to properly fulfil its obligations pursuant to the
Regulations, the Depositary may not be liable to the Company or its shareholders for the loss of an asset of a
Fund which is not capable of being registered or held in a secaurities account in the name of the Depositary or a
sub-custodian or being physially delivered to the Depositary. Accordingly, while the liability of the Depositary is
not affected by the fact that it has entrusted the austody of the Company’s assets to a third party, in markets
where austodial and/or settlement systems may not be fully developed, a Fund may be exposed to sub-austodial
risk in respect of the loss of such assets in circumstances whereby the Depositary may have no liability.

Counterparty risk to the Paying Agent - dividend monies

The Paying Agent for the Funds is responsible for making dividend payments to Participants on the relevant
dividend payment date. Shortly before the dividend payment date, monies for distribution to Partidpants as
dividends will be transferred from the Company’s cash accounts with the Depositary to the Paying Agent. During
the interim period, dividend monies are held with the Paying Agent (or its associated depositary bank) in the
form of cash and the Company will have credit risk exposure, in respect of such ash, to the Paying Agent and its
associated depositary bank. Cash held by the Paying Agent will not be segregated in practice but will be a debt
owing from the Paying Agent (or its associated depositary bank) to the Company as a depositor. In the event of
the insolvency of the Paying Agent (or its associated depositary bank) during the interim period, the Company
will be treated as a general unseaured creditor of the Paying Agent (or its associated depositary bank) in relation
to the ash. The Company may face diffiaulties and/or encounter delays in remvering such debt, or may not be
able to recover it in full oratall, in which case the Company may lose some or all of the dividend monies being
distributed by the Paying Agent resulting in a reduction in the value of a Fund.

On Exchange Trading

Where a counterparty to an on exchange trade in the Fund’s underlying securities suffers an Insolvency Event,
there are risks associated with the recgnised investment exchanges and markets themselves set out in
Schedule I. There is a risk that the relevant reamgnised investment exchange or market on which the trade is
being conducted will not apply its rules fairly and onsistently and that failed trades will be effected
notwithstanding the insolvency of one of the countemarties. There is also a risk thata failed trade will be pooled
with other failed trades, which may make it difficult to identify a failed trade to which the Fund has been a party.
Either of these events may have a negative impact on the value of the Fund.

Settlement through an International Central Securities Depositary

Inaction by the Common Depositary and/or an International Central Securities Depositary

Investors that settle or clear through an International Central Securities Depositary will not be a registered
Shareholder in the Company, they will hold an indirect beneficial interest in such Shares and the rights of such
investors, where Participants, shall be governed by their agreement with the appliable Intemational Central
Seaurities Depositary and otherwise by the arangement with a Participant of the Intemational Central Seaurities
Depositary (for example, their nominee, broker or Central Securities Depositaries, as appropriate). The Company
will issue any notices and associated doaumentation to the registered holder of the Global Share Certifiate, the
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Common Depositary’s Nominee, with such notice as is given by the Company in the ordinary course when
convening general meetings. The Common Depositary’s Nominee has a contractual obligation to relay any such
notices received by the Common Depositary’s Nominee to the Common Depositary which, in tum, has a
contractual obligation to relay any such notices to the applicable Intemational Central Securities Depositary,
pursuant to the temms of its appointment by the relevant International Central Securities Depositary. The
appliable International Central Seaurities Depositary will in turn relay notices received from the Common
Depositary to its Participants in accordance with its rules and procedures. The Directors understand that the
Common Depositary is contractually bound to wllate all votes received from the appliable Inte rnational Central
Seaurities Depositaries (which reflects votes received by the appliable International Central Seaurities
Depositary from Participants) and that the Common Depositary’s Nominee is obligated to vote in acoordance with
such instructions. The Company has no power to ensure the Common Depositary relays notices of votes in
acoordance with their instructions. The Company annot aceept voting instructions from any persons other than
the Common Depositary’s Nominee.

Payments

With the authorisation of the Common Depositary’s Nominee, any dividends declared and any liquidation and
mandatory redemption proceeds are paid by the Company or its authorised agent (for example, the Paying
Agent) to the appliable Intemational Central Seaurities Depositary. Investors, where they are Participants, must
look solely to the applicable International Central Securities Depositary for their share of each dividend payment
or any liquidation or mandatory redemption proceeds paid by the Company or, where they are not Participants,
they must look to their respective nominee, broker or Central Securities Depositary (as appropriate, which may
be a Participant or have an arrangement with a Participant of the appliable International Central Seaurities
Depositary) for any share of each dividend payment or any liquidation or mandatory redemption proceeds paid
by the Company that relates to their investment.

Investors shall have no claim directly against the Company in respect of dividend payments and any liquidation
and mandatory redemption procceds due on Shares represented by the Global Share Certifi@ate and the
obligations of the Company will be discharged by payment to the applia@able Intemational Central Securities
Depositary with the authorisation of the Common Depositary’s Nominee.

Specific investment risks for all Funds

Governmental Intervention Risk

In response to a recession, economic slowdown or financial market instability, govemments and regulators may
choose to intervene by implementing austerity measures and reforms, as seen in the 2007-2008 global financial
crisis. There is no guarantee that a government or regulatory intervention will work and they may result in social
unrest, limit future growth and economic recvery or have unintended consequences. Additionally, government
and regulatory intervention have sometimes been unclear in scope and appliation, resulting in confusion and
uncertainty which in itself has been detrimental to the efficient functioning of financial markets.

It is impossible to predict with certainty what temporary or pemanent govemmental restrictions may be
imposed on the markets in the future and/or the effect of such restrictions on the Investment Manager’s ability
to implement the Funds’ investment objectives, the European or global economy or the global securities markets.
Instability in the global financial markets or govemment intervention may increase the volatility of the Funds and
hence the risk of loss to the value of your investment.

Funds which invest in the European bond market are directly exposed to intervention by the European Central
Bank and govemments of relevant European countries, partiaularly in relation to interest rates and the single
European currency. For example, the value of the bonds held by a Fund is likely to decrease if interest rates are
increased, and bond pricing compliations could arise should a country leave the single European currency or
that currency be discontinued completely.

Issuer Risk

The performance of a Fund depends on the performance of individual seaurities to which the Fund has exposure.
Any issuer of these seaurities may perform poorly, cusing the value of its securities to decline. Poor
performance may be caused by poor management decisions, competitive pressures, changes in te chnology,
expiration of patent protection, disruptions in supply, labour problems or shortages, corporate restructurings,
fraudulent disclosures or other factors. Issuers may, in times of distress or at their own discretion, decide to
reduce or eliminate dividends, which may also cause their stock prices to decline.

Money Market Risk

The Company, with a view to mitigating credit exposure to depositaries, may arrange for cash holdings of the
Company (including pending dividend payments) to be placed into money market cllective investment schemes,
including other funds of the BlackRock Group. A money market wllective investment scheme which invests a
signifia@nt amount of its assets in money market instruments may be cnsidered as an alternative to investing in
a regular deposit account. However, a holding in such a scheme is subject to the risks associated with investing
in a wllective investment scheme and, while a money market collective investment scheme is designed to be a
relatively low risk investment, it is not entirely free of risk. Despite the short maturities and high credit quality of
investments of such schemes, increases in interest rates and deteriorations in the credit quality an reduce the
scheme’s yield and the scheme is still subject to the risk that the value of such scheme’s investment can be
eroded and the principal sum invested will not be returned in full.

Securities Lending Risk
The Company engages in a seaurities lending programme through the Investment Manager. In order to mitigate
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the credit risk exposure to the counterparties to any securities lending contract, the lending of a Fund's securities
must be covered by high quality and liquid wllateral received by the Fund under a title transfer arrangement
with a market value at all times at least equivalent to the market value of the Fund's seaurities lent plus a
premium. A Fund's seaurities can be lent to counterparties over a period of time. The risks of seaurities lending
include the risk that a borrower may not provide additional wllateral when required or may not return the
securities when due. A default by the countemparty combined with a fall in the value of the wllateral below that
of the value of the securities lent may result in a reduction in the value of the Fund. To the extent that any
securities lending is not fully wllateralised (for example due to timing issues arising from payment lags), the
Company will have a credit risk exposure to the counterparties to the seaurities lending contracts. To mitigate
these risks, the Company benefits from a borrower default indemnity provided by BladkRodk, Inc. The indemnity
allows for full replacement of the seaurities lent if the wllateral recived does not awver the value of the
securities loaned in the event of a borrower default.

Investors should note that a limitation of maximum securities lending levels by a Fund, at a time when demand
exceeds those maximum levels, may reduce potential income to a Fund that is attributable to securities lending.
Please refer to “Efficient Portfolio Management” for further detail.

Currency Risk

The Base Currency of a Fund is usually chosen to match the base aurrency in which its Benchmark Index is
valued and this may differ from the aurrency of the underlying assets of the Benchmark Index. In addition, a
Fund’s Benchmark Index may comprise multiple-currency underlying assets. Consequently, the Investments of a
Fund may be acquired in currendes which are not the Base Currency of the Fund. In addition, certain Funds may
have Share Classes which have different Valuation Currencies from the Base Currency of the Fund.
Consequently, the Investments of a Share Class may be acquired in aurrencies which are not the Valuation
Currency of the Share Class.

Unless it is the stated intention of the Company to use hedging or other techniques and instruments in any Funds
in order to cover currency risk, the fact that Base Currencies, Valuation Currencies and the currencies of Funds’
Investments may differ may cuse the cost of purchasing such Investments to be affected favourably or
unfavourably by fluctuations in the relative exchange rates of the different currencies. For emerging market
countries, volatility in currency markets can be heightened.

Risks specific to Funds focusing on specific markets

Concentration Risk

If the Benchmark Index of a Fund concentrates in a partiaular country, region, industry, group of industries,
sector or specific theme that Fund may be adversely affected by the performance of those seaurities and may be
subject to price volatility. In addition, a Fund that concentrates in a single country, region, industry or group of
countries or industries may be more susceptible to any single ecnomic, market, politial or regulatory
occurrence affecting that country, region, sector, industry or group of countries or industries. Such a Fund may
be more susceptible to greater price volatility when compared to a more diverse fund. This could lead to a
greater risk of loss to the value of your investment.

The Funds that are repliating index Funds per the Regulations may invest more than 10% and up to 20% of
their Net Asset Value in shares issued by the same body in order to repliate their respective Benchmark Indices.
This limit may be raised to 35% for a single issuer, where this is justified by exceptional market conditions, for
example, market dominance. Market dominance exists where a partiaular constituent of the Benchmark Index
has a dominant position in the particular market sector in which it operates and as such accounts for a large
proportion of the Benchmark Index. This means that such a Fund may have a high concentration of investment
in one company, or a relatively small number of companies, and may therefore be more susceptible to any single
economic, market, political or regulatory occurrence affecting that company or those companies.

Emerging Markets - General

Emerging markets are subject to special risks associated with investment in an emerging market. The material
risks include: generally less liquid and less efficient seaurities markets; generally greater price volatility;
exchange rate fluctuations and exchange cntrol; lack of available currency hedging instruments; abrupt
imposition of restrictions on foreign investment; imposition of restrictions on the expatriation of funds or other
assets; less publicly available information about issuers; the imposition of taxes; higher transaction and custody
costs; settlement delays and risk of loss; diffiaulties in enforcing contracts; less liquidity and smaller market
capitalisations; less well-regulated markets resulting in more volatile stock prices; different accounting and
disclosure standards; governmental interference; risk of expropriation, nationalisation or confiscation of assets or
property; higher inflation; social, economic and politial instability and uncertainties; the risk of expropriation of
assets and the risk of war. In the absence of the Depositary’s negligent or intentional failure to properly fulfil its
obligations pursuant to the Regulations, the Depositary may not be liable to the Company or its shareholders for
the loss of an asset of a Fund which is not apable of being registered or held in a seaurities account in the name
of the Depositary or a sub-austodian or being physically delivered to the Depositary. Accordingly, while the
liability of the Depositary is not affected by the fact that it has entrusted the custody of the Company’s assets to
a third party, in markets where austodial and/or settlement systems may not be fully developed, a Fund may be
exposed to sub-custodial risk in respect of the loss of such assets in circumstances whereby the Depositary will
have no liability. In the event that custody is delegated to lo@l entities that are not subject to effective
prudential regulation, including minimum apital requirements and supervision in the jurisdicion concemed,
prior Shareholder notice will be provided advising of the risks involved in such delegation.

As a result of the above risks, a Fund’s investments can be adversely affected and the value of your investments
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may go up or down.

Investments in Brazil

On 14 September 2016, the Brazilian tax authorities issued Nomative Instruction 1658/16 amending the list of
countries considered to be ‘low tax jurisdictions’ to include Curac@o, Saint Martin and Ireland and exdude the
Netherlands Antilles and Saint Kitts and Nevis. The changes were effective from 1 October 2016 onwards. As a
consequence, Brazilian apital gains tax and increased income withholding tax rates on interest on cpital
distributions apply to Brazilian securities. Any apital gains tax alculable as a result of portfolio transactions
relating to redemptions will be dealt with in accordance with the definition of “Duties and Charges” and may
result in an additional spread, which may reduce the net proceeds received for the redemption. Any apital gains
tax inaurred as a result of portfolio transactions not related to redemptions (e.g. rebalancing) will be bome by
the respective Fund.

Investments in the PRC
For Funds that invest in or are exposed to investment in the PRC, potential investors should also consider the
following risk warnings which are specific to investing in or exposure to the PRC:

e The PRC is one of the world’s largest global emerging markets. The economy in the PRC, which has been in a
state of transition from a planned ecnomy to a more market orientated economy, differs from the economies
of most developed countries and investing in the PRC may be subject to greater risk of loss than investments
in developed markets. This is due to, among other things, greater market volatility, lower trading volume,
political and economic instability, greater risk of market shut down, greater control of foreign exchange and
more limitations on foreign investment policy than those typially found in a developed market. There may be
substantial government intervention in the PRC economy, including restrictions on investment in companies
or industries deemed sensitive to relevant national interests. The PRC government and regulators may also
intervene in the financial markets, such as by the imposition of trading restrictions, which may affect the
trading of Chinese seaurities. The companies in which a Fund invests may be held to lower disclosure,
corporate governance, accounting and reporting standards than companies in more developed markets. In
addition, some of the seaurities held by a Fund may be subject to higher transaction and other costs, foreign
ownership limits, the imposition of withholding or other taxes, or may have liquidity issues which make such
securities more difficult to sell at reasonable prices. These factors may have an unpredictable impact on a
Fund’s investments and increase the volatility and hence the risk of a loss to the value of an investment in a
Fund. Furthermore, market interventions may have a negative impact on market sentiment which may in
turn affect the performance of the Benchmark Index and, by extension, the performance of a Fund.

e The PRC emnomy has experienced signifiant and rapid growth in the past 20 years. However, such growth
may or may not continue, and may not apply evenly across different geographic loations and sectors of the
PRC emnomy. Economic growth has also been accompanied by periods of high inflation. The PRC govemment
has implemented various measures from time to time to control inflation and restrain the rate of economic
growth of the PRC ecnomy. Furthemrmore, the PRC government has arried out economic reforms to achieve
deentralisation and utilisation of market forces to develop the economy of the PRC. These reforms have
resulted in signifi@nt economic growth and social progress. There can, however, be no assurance that the
PRC government will continue to pursue such economic policies or, if it does, that those policies will continue
to be successful. Any such adjustment and modifiation of those economic policies may have an adverse
impact on the seaurities markets in the PRC and therefore on the performance of a Fund. These factors may
increase the volatility of any such Fund (depending on its degree of investment in the PRC) and hence the
risk of loss to the value of your investment.

India
For Funds that invest in or are exposed to investment in India, potential investors should also consider the
following risk warnings which are specific to investing in or exposure to India:

. India is loated in a part of the world that has historially been prone to natural disasters such as
earthquakes, volanoes and tsunamis and India is economially sensitive to environmental events. In
addition, the agriaultural sector is an important component of the Indian ecmnomy and adverse weather
may have a significant negative effect on the Indian economy.

. India has experienced a proaess of privatisation of certain entities and industries. If the newly privatised
companies are unable to adjust quickly to a competitive environment or to changing regulatory and legal
standards, investors in such newly privatised entities could suffer losses and this could adversely affect
the performance of the Indian market.

. The Indian economy is dependent on commodity prices, which @n be volatile and this poses risk of
macro-ecnomic instability. The Indian ecmnomy is also dependent on the economies of Asia, mainly
Japan and China, and the United States as key trading partners. Reduction in spending on Indian products
and services by any of these trading partners or a slowdown or recession in any of these ec nomies could
adversely affect the Indian economy.

. India has experienced acts of terrorism and has strained international relations with Pakistan, Bangladesh,
China, Sri Lanka and other neighbours due to territorial disputes, histori@al animosities, terrorism and
other defence cnceems. These situations may cause uncertainty in the Indian market and may adversely
affect performance of the Indian economy.
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. Disparities of wealth, the pace of economic liberalisation and ethnic, religious and racial disaffe ction may
lead to social tumoil, violence and labour unrest in India. In addition, India continues to experience
religious and border disputes as well as separatist movements in certain Indian states. Unanticipated
political or social developments may result in investment losses.

. The Indian govemment has experienced chronic structural public sector deficits. High amounts of debt
and public spending may stifle Indian ecmnomic growth, cause prolonged periods of recession or lower
India’s sovereign debtrating.

o Indian disclosure and regulatory standards are in many respects less stringent than standards in certain
OECD (Omganisation for Economic Co-operation and Development) countries. There may be less publicly
available information about Indian companies than is regularly published by or about companies in such
other countries. The difficulty in obtaining such information may mean that a Fund experiences difficulties
in obtaining reliable information regarding any crporate actions and dividends of companies in which
such a Fund has directly or indirectly invested. Indian accounting standards and requirements also differ
in significant respects from those applicable to companies in many OECD countries.

o A Fund, the market price and the liquidity of the Shares may be affected generally by exchange rates and
controls, interest rates, changes in Indian governmental policy, taxation, social and religious instability
and other political, economic or other developments in or affecting India.

o Although the Indian primary and secondary equity markets have grown rapidly and the clearing,
settlement and registration systems available to effect trades on the Indian stock markets have
signifiantly improved with mandatory dematerialisation of shares, these processes may still not be on a
par with those in more mature markets. Problems of settlement in India may impact on the Net Asset
Value and the liquidity of a Fund.

. SEBI was created under the resolution of the Govemment of India in April 1992, and performs the
function of "promoting the development of and regulation of the Indian seaurities market, the protection
of the interest of shareholders as well as matters connected therewith and incidental thereto". The
Seaurities and Exchange Board of India Act of 1992 has entrusted the SEBI with much wider powers and
duties, which inter alia, include prohibition of fraudulent and unfair trade practices relating to the stock
markets including insider trading and regulation of substantial acquisitions of shares and takeovers of
companies. The Indian stock exchanges have been subject to broker defaults, failed trades and settlement
delays in the past and such events may have adverse impact on the Net Asset Value of a Fund. In
addition, in the event of occurrence of any of the above events, or in the eventof SEBI having reasonable
ground to believe that the transactions in securities are being dealt with in a manner detrimental to the
investors or the securities market, SEBI can impose restrictions on trading in certain seaurities, limitations
on price movements and margin requirements, which could adversely impact the liquidity of a Fund.

o A disproportionately large percentage of market cpitalisation and trading value in the Indian stock
exchanges is represented by a relatively small number of issuers. There is a lower level of regulation and
monitoring of the Indian securities market and the activities of investors, brokers and other participants
as compared to certain OECD markets. It may, therefore, be difficult to invest a Fund’s assets so as to
obtain a representative portfolio or to realise the Fund’s investments at the places and times that it would
wish to do so.

. Indian apital gains tax apply to Indian securities. Any capital gains tax @lalable as a result of portfolio
transactions relating to redemptions will be dealt with in accordance with the definition of “Duties and
Charges” and may result in an additional spread, which may reduce the net proceeds received for the
redemption. Any capital gains tax incurred as a result of portfolio transactions not related to redemptions
(e.g. rebalancing) will be borne by the respective Fund.

Indian Foreign Portfolio Investors Regulations
In order for a Fund to invest directly in India, it must seek to register as a Category II FPI under the SEBI
Regulations or any equivalent applicable regulations at the time.

In January 2014, the SEBI put in place regulations that impact portfolio investments made by FPIs. These indude
foreign institutional investors, non-resident Indians and other foreign investors. Under the FPI rules, investors
cannot transact in securities as FPIs unless they have been granted registration by depository participants acting
on behalf of the SEBI. To be eligible for FPI status, applicants must meet certain criteria related to their
residence, the status of their seaurities market regulator, the Financial Action Task Force, and other factors.
Once granted, registration is pemmanent unless suspended by the SEBI or surrendered by the FPI. Any change
to the FPI regime generally, including the possibility of a Fund losing its FPI status, may affect such a Fund’s
ability to invest in securities in India. To the extent that a Fund loses its FPI status or laws and regulations
change such that the FPI regime is no longer available to it, it will be more difficult for such a Fund to achieve its
investment objective. Accordingly, there is a greater risk of tracking error, which may result in a negative or
positive performance impact to such a Fund and holders of its Shares.

General investment restrictions

Investment by FPIs is restricted to primary and secondary market securities (including listed or to be listed
shares, debentures and warrants of companies), listed and unlisted domestic mutual funds and ollective
investment schemes, derivatives traded on a recmgnised stock exchange, treasury bills, govemment seaurities,
commercial papers, various types of debt instruments and units in debt funds, depositary receipts and other
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instruments specified by the SEBI. Seaurities lending is also allowed as per the SEBI Regulations. Further
requirements exist in respect of transactions in the secondary market.

There are certain investment conditions and restrictions that an FPI would need to comply with including
investment in company shares not exceeding 10% of the company’s issued capital per single FPI or investor
group. The SEBI may introduce further limitations or restrictions on the foreign ownership of seaurities in India,
which may have adverse effects on the liquidity and the performance of a Fund. Such limitations and restrictions
may restrict a Fund’s ability to acquire the seaurities of one or more constituents of its Benchmark Index in
acoordance with the relevant weightings of the Benchmark Index and therefore may impact on a Fund’s ability to
closely track the performance of its Benchmark Index.

Broad based fund regime

In order to be registered as a Category II FPI, under the SEBI Regulations, a Fund will be required to
demonstrate that itis an appropriately regulated broad based fund. The Indian broad based fund regime applies
to funds established or incorporated outside India, which are eligible on the basis of the fund or its manager(s)
being regulated in their respective foreign jurisdiction. A Fund must satisfy the broad based criteria, which
include intemal review and accessibility of information about underlying investors. These types of funds shall
have a minimum of 20 investors including, both, direct investors and underlying investors in pooling vehicles.
No investor shall hold over 49% of the fund by unit/share number or value. Institutional investors who hold over
49% of the fund must themselves comply with requirements appli@ble to broad based funds. Underlying
beneficial owners who hold over 25% of the fund are required to provide their consent to the FPI registration,
and to that end have their dient information disclosed to the depository participant/SEBI. To the extent that a
Fund might have underlying beneficial owners who fall into this category, it may not be possible for such a Fund
to fulfil its investment objective if such consent is required and not provided.

Licensing in India

In order to invest physially in Indian seaurities, a Fund is required to be registered as a Category II FPI under
the SEBI Regulations. In order to be registered as a Category II FPI, each Fund is required to demonstrate that it
satisfies the following broad based criteria: (i) The Fund must have a minimum of 20 investors including, both,
direct investors and underlying investors in pooling vehicles. (ii) No investor shall hold over 49% of the Shares
or value of the Fund. Institutional investors who hold over 49% of the Shares or value of the Fund must
themselves comply with broad based criteria. Underlying benefidal owners who hold over 25% of the Shares or
value of the Fund are required to provide their consent to the FPI registration, and to that end have their client
information disclosed to the relevant depository participant and Seaurities and Exchange Board of India. This
criteria has been highlighted to investors. To the extent that investors in a Fund do not meet the above criteria
or disclosure requirement, the Fund may lose its FPI licence and may no longer be able to invest physially in
Indian securities.

Investments in Russia
For Funds that invest in or are exposed to investment in Russia, potential investors should also consider the
following risk warnings which are specific to investing in or exposure to Russia:

e The United States and the European Union have instituted additional sanctions against certain Russian issuers
which include prohibitions on transacting in or dealing in new debt of longer than 30 days maturity or new
equity of such issuers. Seaurities held by a Fund issued prior to the date of the sanctions being imposed are
not aurrently subject to any restrictions under the sanctions. However, compliance with each of these
sanctions may impair the ability of a Fund to buy, sell, hold, receive or deliver the affected seaurities or other
securities of such issuers. If it becomes impractiable or unlawful for a Fund to hold seaurities subject to, or
otherwise affected by, sanctions (mllectively, “affected securities”), or if deemed appropriate by the Fund’s
Investment Manager, subscriptions in kind and directed ash subscriptions may not be available for such
Fund in respect of the affected securities.

Also, if an affected seaurity is included in a Fund’s Benchmark Index, the Fund may, where practiable and
pemmissible, seek to eliminate its holdings of the affected security by using optimisation techniques to seek to
tradk the investment retums of its Benchmark Index. The use of (or increased use of) optimisation
techniques may increase the Fund’s tradking error risk. If the affected securities constitute a signifiant
percentage of the Benchmark Index, a Fund may not be able to effectively implement optimisation techniques,
which may result in signifi@nt tradking error between a Fund’s performance and the performance of its
Benchmark Index.

Sanctions may now, or in the future, result in retaliatory measures by Russia, including the immediate freeze
of Russian assets held by a Fund. In the eventof such a freeze of any Fund’s assets, a Fund may not be able
to pay out redemption proceeds in respect of the assets which are frozen or may need to liquidate non-
restricted assets in order to satisfy redemption orders. The liquidation of a Fund’s assets during this time
may also result in a Fund receiving substantially lower prices for its securities.

These sanctions may also lead to changes in a Fund’s Benchmark Index. An index provider may remove
securities from a Benchmark Index or implement caps on the seaurities of certain issuers that have been
subject to reent economic sanctions. In such an event, itis expected that a Fund will rebalance its portfolio
to bring it in line with the relevant Benchmark Index as a result of any such changes, which may result in
transaction costs and increased tracking error.

If any of the events above were to occur, the Directors may (at their discretion) take such action as they
consider to be in the interests of investors in Funds which have investment exposure to Russia, including (if
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necessary) suspending trading in the Funds (see the section entitled “Temporary Suspension of Valuation of
the Shares and of Sales, Redemptions and Switching” for more details) and/or taking such action as
described in the section entitled "Benchmark Indices”.

e The laws relating to securities investments and regulations in Russia have been created on an ad-hoc basis
and do not tend to keep pace with market developments leading to ambiguities in interpretation and
inconsistent and arbitrary application. Monitoring and enforcement of applicable regulations is rudimentary.

e Rules regulating corporate govemance either do notexist or are underdeveloped and offer little protection to
minority shareholders.

e There are also counterparty risks in cnnection with the maintenance of portfolio seaurities and ash with
local sub-custodians and securities depositories in Russia.

These factors may increase the volatility of any such Fund (depending on its degree of investment in Russia) and
hence the risk of loss to the value of your investment.

Investments in Japan

Japan is located in a part of the world that has historically been prone to natural disasters, such as earthquakes,
volanoes, and tsunamis, and is economially sensitive to environmental events. In addition, the nuclear power
plant @atastrophe in March 2011 may have short-term and long-term effects on the nuclear energy industry, the
extent of which are currently unknown. As with other countries, Japan may be subject to political and economic
risks. Political developments may lead to changes in policy which might ad versely affect a Fund’s investments.
The Japanese economy is heavily dependent on foreign trade and can be adversely affected by trade tariffs and
other protectionist measures. In addition, some Japanese reporting, accounting and auditing practices vary from
the acoounting principles generally aceepted in other developed countries. Any of these risks, individually or in
the aggregate, could resultin a signifi@nt adverse impact on the Japanese ecnomy and the seaurities to which
a Fund has exposure and, in turn, result in a loss to your investment.

Potential Implications of Brexit

In a referendum held on 23 June 2016, the electorate of the United Kingdom resolved to leave the European
Union. The result has led to politialand economic instability and volatility in the financial markets of the United
Kingdom and more broadly across Europe. It may also lead to weakening in consumer, corporate and financial
confidence in such markets as the UK finalises the terms of its exit from the BU. The extent of the impact will
depend in part on the nature of the arrangements that are putin place between the UK and the EU following the
eventual Brexit deal and the extent to which the UK continues to apply laws thatare based on EU legislation. The
longer term process to implement the politial, economic and legal frrmework that is agreed between the UK and
the EU is likely to lead to continuing uncertainty and periods of exacerbated volatility in both the UK and in wider
European markets. The UK’'s exit from the EU, the anticipation of the exit or the terms of the exit could also
create signifi@nt uncertainty in the UK (and potentially global) financial markets, which may materially and
adversely affect the performance of a Fund, the Net Asset Value, a Fund's eaming and returns to holders of
Shares. It could also potentially make it more difficult to raise apital in the EU and/or increase the regulatory
compliance burden which could restrict a Fund’s future activities and thereby negatively affect returns.

Volatility resulting from this uncertainty may mean that the returns of a Fund and its investments are adversely
affected by market movements, potential decline in the value of Sterling and/or Euro, and any downgrading of
UK sovereign credit rating. This may also make it more difficult, or more expensive, for a Fund to exeaute
prudent currency hedging policies.

This mid to long term uncertainty may have an adverse effect on the economy generally and on the ability of a
Fund and its investments to exeaute their respective strategies and to reeeive attractive retums, and may also
result in increased costs to a Fund.

Euro and Eurozone Risk

The deterioration of the sovereign debt of several countries, together with the risk of contagion to other, more
stable, countries, exacerbated the global economic crisis. There is a continued possibility that Eurozone cuntries
could be subject to an increase in borrowing csts. This situation as well as the United Kingdom’s referendum
have raised a number of uncertainties regarding the stability and overall standing of the European Economic and
Monetary Union. The departure or risk of departure from the Euro by one or more Eurozone countries could lead
to the reintroduction of national currencies in one or more Eurozone countries or, in more extreme ciraumstances,
the possible dissolution of the Euro entirely. These potential developments, or market perceptions concerning
these and related issues, could adversely affect the value of a Fund's investments. Investors should carefully
consider how any potential changes to the Eurozone and European Union may affect theirinvestment in a Fund.

Investments in Smaller Companies

The securities of smaller companies tend to be more volatile and less liquid than the securities of large
companies. As seaurities of smaller companies may experience more market price volatility than securities of
larger companies, the Net Asset Value of any Funds which invest in smaller companies may reflect this volatility.
Smaller companies, as compared with larger companies, may have a shorter history of operations, may not have
as great an ability to raise additional capital, may have a less diversified product line making them susceptible to
market pressure and may have a smaller public market for their securities.

Investment in smaller companies may involve relatively higher investment costs, which may be in part due to
increased exeaution csts c@used by reduced liquidity in the underlying market, and accordingly investment in
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Funds which invest in smaller companies should be viewed as a long-term investment. Such Funds may however
dispose of an investment made by it within a relatively short period of time, for example, to meet requests for
redemption of Shares.

As a result of the above risks, a Fund’s investments can be adversely affected and the value of yourinvestments
may go up or down.

In addition, owing to threshold limits on the proportion of shares that BlackRod-managed funds may hold in
certain companies (in particular in smaller capitalisation companies), it is possible that a Fund may have to rely
more heavily on optimisation techniques than would otherwise be the case.

Financial Sector Investment Risks

Companies in the financial sector are subject to increasing govemmental regulation, govemment intervention
and taxes, which may adversely affect the scope of their activities, the amount of apital they must maintain and
their profitability. The financial services sector may also be adversely affected by increases in interest rates and
irrecoverable debt, decreases in the availability of funding or asset valuations and adverse conditions in other
related markets. The deterioration of the credit markets has cused an adverse impact in the credit and
interbank money markets generally, thereby affecting a wide range of financial services institutions and markets.
Certain financial services companies have had to accept or borrow signifi@nt amounts of money from their
governments and thereby face additional government imposed restrictions on their businesses which could have
an impact on their pefformance and value. Insurance companies in particular, may be subject to intense price
competition, which may have an adverse impact on their profitability. Companies that invest in real estate may
be affected by adverse changes to the cnditions of the real estate markets, movements in interest rates,
investor confidence, changes in supply and demand for property, costs, availability of mortgage loans, taxes and
the impact of envionmental and planning laws. The risks faced by companies within the financial sector may
have a higher impact on companies that employ substantial financial leverage within their businesses.

Investments in Property Securities

Property secaurities are subject to some of the same risks associated with the direct ownership of property
including, but not limited to: adverse changes of the conditions of the real estate markets, obsolescence of
properties, changes in availability, costs and terms of mortgage funds and the impact of envionmental laws.
However, investing in property seaurities is not equivalent to investing directly in property and the performance
of property seaurities may be more heavily dependent on the general performance of stock markets than the
general performance of the property sector.

Historically there had been an inverse relationship between interest rates and property values. Rising interest
rates an decrease the value of the properties in which a property company invests and aan also increase related
borrowing costs. Either of these events can decrease the value of an investment in property companies.

The aurrent taxation regimes for property-invested entities are potentially complex and may change in the
future. This may impact either directly or indirectly the retums to investors in a property fund and the taxation
treatment thereof. Accordingly, investors should seek independent advice about the specific tax risks of
investing in Funds which hold property securities in their Investments.

Risks specific to Funds that directly invest into listed shares on the Saudi Stock Exchange

Saudi QFI Regime General Risks

The QFI Rules were introduced in 2015. Acoordingly, the appliation and interpretation of such investment
regulations are therefore untested and in certain material respects, there remains a lack of clarity and certainty
as to how they will be applied by the regulator and/or intempreted by QFIs. Itis not possible to predict the future
development of the QFI regime. Any diange in the QFI regime generally, including the possibility of the
Investment Manager losing its QFI status, may affect the relevant Fund’s ability to invest in shares listed on the
Saudi Stock Exchange through the Investment Manager.

QFI Regime Foreign Ownership Limits

The relevant Fund’s investment in Saudi shares is dependent on the Investment Manager being able to buy and
sell shares listed on the Saudi Stock Exchange. The ability of the Investment Manager to trade in Saudi listed
shares is dependent on none of the prescribed foreign ownership limits being exceeded. The QFI Rules and Saudi
Capital Markets Law prescribe certain foreign investment ownership limits on QFIs (e.g. a Fund) and their
affiliates, which take the form of various maximum ownership thresholds. For example, one of the key threshold
limits is an aggregate total ap (at 49%) on foreign ownership of Saudi listed shares, which applies not just to
QFIs, but all other categories of foreign investors as well (e.g. foreigners resident in Saudi Arabia; investors
holding interests in Saudi listed shares via swap ontracts or participation notes; and non-resident foreign
shareholders who owned stakes in companies prior to their listings). The Saudi Stodk Exchange provides
ongoing information relating to these thresholds on their website (http://www.tadawul.com.sa) in order to assist
QFIs and other market participants in complying with such limits. The Investment Manager has the flexibility to
invest in Saudi listed shares on behalf of more than one QFI. Therefore, it may invest in shares on behalf of
multiple funds under its management which are QFIs from time to time, all of which would count towards the
foreign ownership thresholds.

In the event that a relevant foreign ownership limit is reached or exceeded, it could result in the relevant Fund
not being able to acquire additional KSA listed shares. Moreover, as approved QFIs are not pemitted under the
current QFI Rules to also be the ultimate beneficial owners of Saudi-listed securities underlying FDI (e.g. swaps
or participation notes) traded through the Saudi swap framework, it will not be possible, in such circumstances,
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for the relevant Fund as a QFI to take indirect/synthetic exposure (e.g. via swaps or participation notes) to Saudi
listed shares in addition to its physial/direct holdings. This may ultimately result in (i) the relevant Fund not
being able to accept any further subscriptions for Shares and its Shares trading at a signifi@ant premium or
discount to their net asset value on a stodk exchange on which they are admitted to trading; and (ii) a negative
or positive performance impact to the relevant Fund and, by extension, its Shareholders, as compared to the
Benchmark Index.

The ability of the Investment Manager to trade in Saudi listed shares is also dependent on the ability of the
Investment Manager and relevant Fund to maintain its QFI status. Certain approved QFIs may apply, via a third
party assessing authorised person (mandated as such by the CMA pursuant to the QFI Rules), to the CMA for
approval as a QFIL. Only once an investment fund is approved by the CMA as a QFI under the QFI Rules can it, via
its investment manager, invest in Saudi listed shares on the Saudi Stock Exchange. To the extent that the
Investment Manager and/or the relevant Fund loses its QFI status or laws and regulations change such that the
QFI regime is no longeravailable to the Investment Manager and/or the relevant Fund, it will be more difficult for
the relevant Fund to achieve its investment objective. In such an event, the relevant Fund may use techniques to
invest in seaurities or other instruments that are not constituents of the Benchmark Index, but which provide a
similar exposure to the retum of the Benchmark Index. These instruments may include offshore futures, other
exchange-traded funds that would provide a similar exposure or unfunded swap agreements, which are
agreements whereby a countermparty agrees to provide the relevant Fund with the retums of a specific exposure,
i.e. the Benchmark Index, in retum fora fee. Acoordingly, there is a greater risk of tracking error, which may
result in a negative or positive performance impact to the relevant Fund and its Shareholders.

The CMA may introduce further limitations or restrictions on the foreign ownership of seaurities in the KSA, which
may have adverse effects on the liquidity and the performance of the relevant Fund. Such limitations and
restrictions may restrict the relevant Fund’s ability to acquire the shares of one or more cnstituents of its
Benchmark Index in accordance with the relevant weightings of the Benchmark Index and therefore may impact
on the relevant Fund’s ability to closely track the performance of the Benchmark Index.

Investment in Saudi Arabia

The KSA is currently an emerging marketeconomy. Accordingly, it differs from the economies of most developed
countries and investing in the KSA may be subject to greater risk of loss than investments in developed markets
due to, among other factors, political and economic instability and greater limitations on foreign investment than
those found in a developed market. Also, the KSA legal system is based on Shariah law and, accordingly, issuers
of the securities in which the relevant Fund invests may be held to different disclosure, corporate governance,
acoounting and reporting standards than those in developed markets with different legal systems. For example,
listed companies are required to adhere to the Saudi Corporate Governance Regulations 2018 (*CGR”) on a
mandatory basis with several “for guiding” provisions, but compliance with the CGR among issuers may not be
universal. Any politial changes, sodal instability and adverse diplomatic developments which may take place in
orin relation to the KSA could result in economic sanctions (e.g. trade embargoes against a particular issuer or
the KSA generally), the imposition of additional governmental restrictions, expropriation of assets, cnfisatory
taxes (e.g. increased exdse duties for products that have an increased perceived risk of socio-economic ham to
the KSA) or nationalisation of some or all of the constituents of the Benchmark Index. Investors should also note
that any change in the policies of the government and relevant authorities of the KSA may adversely impact the
securities markets in the KSA as well as the performance of the relevant Fund, compared to the Bendmark
Index.

Legal System of the KSA

The KSA legal system is based on Shariah law. Prior court dedsions may be cited for reference but do not have
precedent value. Beause of the lack of volume of published cases and judicial interpretation and the fact that, in
any event, the outcome of previously determined cases would not be binding in nature, the interpretation and
enforcement of appliable Saudi laws and regulations involves signifia@nt uncertainties. In addition, as the KSA
legal system, and the QFI regime in particular, develops, no assurance can be given that changes in such laws
and regulations, their interpretation or their enforcement will not have a material adverse effect on the relevant
Fund’s operations or the ability of the relevant Fund to acquire Saudi listed shares.

Potential Market Volatility Risk

Investors should note that the Saudi Stock Exchange is admitting foreign investors, pursuant to the regime
established by the QFI Rules, for the first time. Market volatility may result in signifiant fluctuation in the prices
of seaurities traded on the Saudi Stock Exchange, which would therefore impact upon the Net Asset Value of the
relevant Fund.

Settlement and Associated Risks

Each Authorised Participant submitting an appliation to subscribe for shares in the relevant Fund is required to
comply with the KSA T+2 Cash Settlement Requirement to cover the purchase by the relevant Fund of
underlying KSA securities in connection with the subscription order, for the Authorised Participant’s subscription
appliation to be valid. Accordingly, each Authorised Participant requesting a subscription of shares in the
relevant Fund is required to deliver a subscription amount (the “T+2 Cash Settlement Requirement Cash
Amount”) to mver the purchase by the Fund of underlying KSA seaurities in connection with its subscription
request, for the Authorised Partidpant’s subscription request to be a valid appliation. The T+2 Cash Settlement
Requirement Cash Amount is transferred into the loal KSA sub-austody account with the KSA Sub-austodian
which is set up by the KSA Sub-custodian for the use and benefit of the relevant Fund. Therefore, two business
days after such time as the Shares in the relevant Fund that are being subscribed forare in the possession of the
Authorised Participant, there is a risk that the KSA Sub-custodian may suffer an economic or operating event
causing a loss of the T+2 Cash Settlement Requirement Cash Amount which would have a negative impact on
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the value of the relevant Fund or delay in delivery of the securities that the T+2 Cash Settlement Requirement
Cash Amount was intended for which may temporarily affect tradking error. Therefore, any trades exeauted
erroneously by the broker must be corrected through additional trading. This may temporarily affect tracking
error and incur additional costs on the relevant Fund which may not be immediately recoverable from the broker.

Where any T+2 Cash Settlement Requirement Cash Amount paid by an Authorised Participant is subsequently
determined to have been in excess of the final subscription price (including final Duties and Charges) for the
relevant Shares on the Dealing Day by reference to which the subscription was effected, the exaess @sh amount
will be held in austody on a temporary basis and will be reimbursed to the relevant Authorised Participant as
soon as practicable, net of any foreign exchange transaction cost assodated with converting (if appliable) such
amount from SAR to USD (and to any other relevant aurrency) and repatriating such ash so that it an be paid
to the Authorised Participant. The relevant Authorised Participant shall remain an unseaured creditor of the
relevant Fund in respect of the amount to be reimbursed ("Reimbursement Amount”) until such time as the
amount is paid to it. The Reimbursement Amount will remain subject to the risk factors described in this
Prospectus for the duration of the period during which it remains in the KSA.

In the event that the T+2 Cash Settement Requirement Cash Amount is insuffident to purchase all the
underlying securities in connection with the subscription, the relevant Fund may not be able to aqquire all the
requisite underlying securities during the initial purchase and will need to carry out one or more further
purchases on subsequent day(s) or rely on borrowing cash from the relevant custodian. Similarly, if restrictions
under KSA laws, regulations and/or stodk exchange rules, or the suspension of trading of particular KSA
securities, or a delay in the remittance of SAR to the KSA restrict the relevant Fund from acquiring all the
requisite underlying securities during the initial purchase (see sections above titled "QFI Regime Foreign
Ownership Limits” for circumstances in which such restricions may be triggered), the relevant Fund will also
need to arry out one or more further purchases on subsequent day(s). The market risk arising from the timing
of the placement of further underlying trades and any delay in trading will be borne by the Authorised Partidpant.
In the event of any funding shortfall, the Authorised Participant would be required to deliver, in accordance with
the relevant Fund’s stated timeline and procedure (available from the Administator and / or on the Electronic
Order Entry Facility, as defined in the section entitled “Procedure for dealing on the primary market”), additional
sums to make up any funding shortfall to enable further purchases to be made until all the requisite underlying
KSA seaurities have been acquired for the relevant Fund. In order to reduce the risk of an Authorised Partidpant
having to pay a funding shortfall and to protect the relevant Fund and its Shareholders, a buffer to cover
expected market and foreign exchange volatility will be added to estimated Duties and Charges in the T+2 Cash
Settlement Requirement Cash Amount and any additional sums payable by the Authorised Participant to covera
funding shortfall. In circumstances where additional sums are payable by an Authorised Participant to wver a
funding shortfall after the Authorised Participant has received Shares subscribed in the relevant Fund, the
relevant Fund will have a credit exposure as an unsecured creditor in respect of such additional sums.

The foreign exchange transaction csts associated with conversions made in relation to subscriptions and
redemptions and the risk of a potential difference between the USD and SAR (and any other relevant currency in
which subscriptions and redemptions are accepted from time to time) will be bome by the relevant Authorised
Participant and included in the final Duties and Charges which are applied to the relevant subscription or
redemption amounts paid or received (respectively) by such Authorised Participant. Authorised Participants
should note that no interest will accrue on the relevant Reimbursement Amount and interest shall therefore not
be payable by the relevant Fund to the relevant Authorised Participant in respect of any such amount.

Index Tracking Risk - QFI Regime

The relevant Fund’s return may deviate from the retum of the Bendmark Index for various reasons, for
example, the revocation of the Investment Manager’'s QFI status, the inability of the Investment Manager to
trade in one or more Saudi listed issuer due to a foreign ownership threshold having been reached or exceeded,
the alloation of investment in Saudi listed shares by the Investment Manager to other funds under its
management, the investment limitations imposed by KSA laws and regulations, temporary or pemanent
suspension of partiaular seaurities imposed from time to time by the stock exchange in the KSA, the liquidity of
the underlying market, taxation impliations, regulatory changes in the KSA that may affect the Investment
Manager’s ability to reflect the return of the Benchmark Index and any foreign exchange costs.

Electronic Trading PlatformRisk - Tadawul

KSA brokers submit trade orders through an electronic system which is linked and received by Tadawul’s system.
The use of electronic systems by the broker or Tadawul is subject to software, hardware, or communiction
failure which may cause halts or delays in acquiring the intended securities for the relevant Fund.

Trading Prohibition

If there is an unexecuted purchase or sell trade in respect of any KSA seaurity then an opposing trade via the
same austodial account for the same KSA security will be rejected in the market (the "KSA Trading Prohibition”).
Therefore, any trading activity that triggers the KSA Trading Prohibition may cuse a delay in trading. This may
impact the relevant Fund’s ability to rebalance and cause an increase of its tracking error.

Commodity Risk

The relevant Fund may invest in Saudi Arabian issuers that are susceptible to fluctuations in certain commodity
markets. Any negative changes in commodity markets that may be due to changes in supply and demand for
commodities, market events, regulatory developments or other factors that the Fund annot control could have
an adverse impact on those companies.
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Nationalisation Risk
Investments in Saudi Arabia may be subject to loss due to expropriation or nationalisation of assets and property
or the imposition of restrictions on foreign investments and re patriation of capital.

Risk of Investing in the China Interbank Bond Market

The Funds may invest in the China Interbank Bond Market via the Foreign Access Regime and/or the Bond
Connect.

Investment in China Interbank Bond Market via Foreign Access Regime

Pursuant to the “Announcement (2016) No 3” issued by the PBOC on 24 February 2016, foreign institutional
investors can invest in the China Interbank Bond Market ("Foreign Access Regime”) subject to other rules and
regulations as promulgated by the PRC authorities.

Under the prevailing regulations in the PRC, foreign institutional investors who wish to invest directly in the China
Interbank Bond Market may do so via an onshore settlement agent, who will be responsible for making the
relevant filings and account opening with the relevant authorities. There is no quota limitation.

Investment in the China Interbank Bond Market via Northbound Trading Link under Bond Connect

Bond Connect is a new initiative launched in July 2017 for mutual bond market access between Hong Kong and
the PRC established by CFETS, China Central Depository & Clearing Co., Ltd, Shanghai Clearing House, and HKEX
and Central Moneymarkets Unit.

Under the prevailing regulations in the PRC, eligible foreign investors will be allowed to invest in the bonds
circulated in the China Interbank Bond Market through the northbound trading of Bond Connect (*Northbound
Trading Link”). There will be no investment quota for Northbound Trading Link.

Under the Northbound Trading Link, eligible foreign investors are required to appoint the CFETS or other
institutions recognised by the PBOC as registration agents to apply for registration with the PBOC.

The Northbound Trading Link refers to the trading platform that is loated outside of the PRC and is connected to
CFETS for eligible foreign investors to submit their trade requests for bonds ciraulated in the China Interbank
Bond Market through Bond Connect. HKEX and CFETS will work together with offshore electronic bond trading
platforms to provide electronic trading services and platforms to allow direct trading between eligible foreign
investors and approved onshore dealer(s) in the PRC through CFETS.

Eligible foreign investors may submit trade requests for bonds circulated in the China Interbank Bond Market
through the Northbound Trading Link provided by offshore electronic bond trading platforms (such as Tradeweb
and Bloomberg), which will in turn transmit their requests for quotation to CFETS. CFETS will send the requests
for quotation to a number of approved onshore dealer(s) (including market makers and others engaged in the
market making business) in the PRC. The approved onshore dealer(s) will respond to the requests for quotation
via CFETS and CFETS will send their responses to those eligible foreign investors through the same offshore
electronic bond trading platforms. Once the eligible foreign investor accepts the quotation, the trade is concluded
on CFETS.

On the other hand, the settlement and custody of bond seaurities traded in the China Interbank Bond Market
under Bond Connect will be done through the settlement and austody link between the Central Moneymarkets
Unit, as an offshore austody agent, and the China Central Depository & Clearing Co., Ltd and Shanghai Clearing
House, as onshore custodian and clearing institutions in the PRC. Under the settlement link, China Central
Depository & Clearing Co., Ltd or Shanghai Clearing House will effect gross settlement of confirmed trades
onshore and the Central Moneymarkets Unit will process bond settlement instructions from Central
Moneymarkets Unit members on behalf of eligible foreign investors in accordance with its relevant rules. Since
the introduction in August 2018 of delivery versus payment (DVP) settlement in respect of Bond Connect, the
movement of cash and securities is carried out simultaneously on a real time basis.

Pursuant to the prevailing regulations in the PRC, the Central Moneymarkets Unit, being the offshore custody
agent recognised by the Hong Kong Monetary Authority open omnibus nominee acomounts with the onshore
custody agent recognised by the PBOC (i.e., the China Central Depository & Clearing Co., Ltd and Shanghai
Clearing House). All bonds traded by eligible foreign investors will be registered in the name of Central
Moneymarkets Unit, which will hold such bonds as a nominee owner. Therefore, a Fund will be exposed to
custody risks with respect to Central Moneymarkets Unit. In addition, as the relevant filings, registration with the
People’s Bank of China, and account opening have to be carried out by third parties, including Central
Moneymarkets Unit, China Central Depository & Clearing Co., Ltd, Shanghai Clearing House, and CFETS, a Fund
is subject to the risks of default or errors on the part of such third parties.

The precise nature and rights of a Fund as the beneficial owner of the bonds traded in the China Interbank Bond
Market through Central Moneymarkets Unit as nominee is not well-defined under PRC law. There is a ladk of a
clear definition of, and distinction between, legal ownership and beneficial ownership under PRC law and there
have been few cases involving a nominee acoount structure in the PRC oourts. The exact nature and methods of
enforcement of the rights and interests of a Fund under PRC law are also uncertain.
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Volatility and Liquidity Risk

Market volatility and potential ladk of liquidity due to low trading volume of certain bonds in the China Interbank
Bond Market may result in prices of certain bonds traded on such market fluctuating significantly. A Fund
investing in such market is therefore subject to liquidity and volatility risks. The bid-ask spreads of the prices of
such seaurities may be large, and a Fund may therefore incur signifi@ant costs and may suffer losses when selling
such investments. The bonds traded in the China Interbank Bond Market may be difficult or impossible to sell,
which may impact a Fund'’s ability to acquire or dispose of such securities at their expected prices.

Regulatory Risks

Investing in the China Interbank Bond Market through Bond Connect is also subject to regulatory risks. The
relevant rules and regulations are subject to change, which may have potential retrospective effect, and there
can be no assurance that Bond Connect will not be discontinued or abolished. Furthermore, the securities
regimes and legal systems of China and Hong Kong differ significantly and issues may arise based on these
differences. In the event that the relevant authorities suspend account opening or trading on the China Interbank
Bond Market, a Fund’s ability to invest in the China Interbank Bond Market will be adversely affected and limited.
In such event, a Fund’s ability to achieve its investment objective will be negatively affected and, after
exhausting other trading alternatives, the Fund may suffer substantial losses as a result. Further, if Bond
Connect is not operating, a Fund may not be able to acquire or dispose of bonds through Bond Connect in a
timely manner, which could adversely affect the Fund’s performance.

System Failure Risks for Bond Connect

Trading through Bond Connect is performed through newly developed trading platforms and operational systems.
There is no assurance that such systems will function properly or will continue to be adapted to changes and
developments in the market. In the event that the relevant systems fails to function properly, trading through
Bond Connect may be disrupted. A Fund’s ability to trade through Bond Connect (and hence to pursue its
investment strategy) may therefore be adversely affected. In addition, where a Fund invests in the China
Interbank Bond Market through Bond Connect, it may be subject to risks of delays inherent in the order placing
and/or settlement systems.

Renminbi Currency Risks

Bond Connect trades are settled in Chinese currency, the renminbi ("RMB”), which is aurrently restricted and not
freely convertible. As a result, a Fund will be exposed to aurrency risk, and it a@annot be guaranteed that
investors will have timely access to a reliable supply of RMB.

Tax Risk
Under prevailing tax regulations, a 10% withholding tax is imposed on PRC-sourced dividends and interest from
non-government bonds paid to the relevant Fund unless the rate is reduced under an applicable tax treaty.

From 1 May 2016, Value Added Tax (VAT) is levied on certain income derived by the relevant Fund, including
interest inoome from non-government bonds and trading gains, unless specifially exempted by the PRC tax
authorities. VAT exemptions currently apply to debt securities traded in the China Interbank Bond Market.

On 22 November 2018, the PRC’s Ministry of Finance and State Administration of Taxation jointly issued Circular
108 providing foreign institutional investors with a temporary exemption from withholding income tax and VAT
with respect to interest income derived from non-govemment bonds in the domestic bond market for the period
from 7 November 2018 to 6 November 2021. Circular 108 is silent on the PRC tax treatment with respect to
non-government bond interest derived prior to 7 November 2018.

There is a risk the PRC tax authorities may withdraw the temporary tax exemptions in the future and seek to
collect withholding income tax and VAT on interest income from non-govemment bonds to the relevant Fund
without prior notice. If the tax exemptions are withdrawn, any taxes arising from or to the relevant Fund may be
directly borne by or indirectly passed on to the Fund and may result in a substantial impact to its Net Asset
Value. As with any Net Asset Value adjustment, investors may be advantaged or disadvantaged depending on
when the investors purchased or sold Shares of the Fund.

Any changes in PRC tax law, future clarifiations thereof, and/or subsequent retroactive enforeement by the PRC
tax authorities may result in a loss which could be material to the relevant Fund. The Investment Manager will
keep the provisioning policy for tax liability under review and may, in its discretion from time to time, make a
provision for potential tax liabilities if in its opinion such provision is warranted or as further publicly clarified by
the PRC.

Risks related to Investment in the PRCvia the Stock Connect

In addition to the risk factors under the heading “"Investment in the PRC"” and other appliable risk factors, the
following risk factors apply to the Stock Connect Funds:

Stock Connect

Funds investing in the PRC may invest in China A Shares trading on the SSE and SZSE via Stodk Connect
("Northbound Trading"). The Shanghai-Hong Kong Stock Connect is a securities trading and clearing links
program developed by HKEX, SSE and ChinaClear and the Shenzhen-Hong Kong Stodk Connect is a securities
trading and clearing links program developed by HKEX, SZSE and ChinaClear. The aim of Stock Connect is to
achieve mutual stock market access between the PRC and Hong Kong.
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HKSCC, a wholly-owned subsidiary of HKEX, and ChinaClear will be responsible for the clearing, settlement and
the provision of depository, nominee and other related services of the trades exeauted by their respective market
participants and investors. The China A Shares traded through Stock Connect are issued in scripless form, and
investors will not hold any physical China A Shares.

Although HKSCC does not claim proprietary interests in the SSE and SZSE securities held in its omnibus stock
acoounts in ChinaClear, ChinaClear as the share registrar for SSE and SZSE listed compa nies will still treat HKSCC
as one of the shareholders when it handles corporate actions in respect of such SSE and SZSE securities.

Under the Stodc Connect, Hong Kong and overseas investors will be subject to the fees and levies imposed by
SSE, SZSE, ChinaClear, HKSCC or the relevant Mainland Chinese authority when they trade and settle SSE
securities and SZSE securities. Further information about the trading fees and levies is available online at the
website: http://www.hkex.com.hk/eng/market/sec tradinfra/chinaconnect/chinaconnect.htm.

Investing in China A Shares via Stod Connect bypasses the requirement to obtain RQFII status which is required
for direct access to the SSE and SZSE.

Quota Limitations

Investing in the PRC via Stod Connect is subject to quota limitations which apply to the Investment Manager. In
particular, once the remaining balance of the relevant quota drops to zero or the daily quota is exceeded, buy
orders will be rejected (although investors will be pemitted to sell their cross-boundary securities regardless of
the quota balance). Therefore, quota limitations may restrict the relevant Stock Connect Fund’s ability to invest
in China A Shares through the Stock Connect on a timely basis, and therefore may impact on the ability of the
relevant Stock Connect Fund to track closely the performance of its Benchmark Index.

Legal / Beneficial Ownership

The China A Shares invested in via the Stock Connect will be held by the Depositary/sub-austodian in accounts in
the CCASS maintained by the HKSCC as central securities depositary in Hong Kong. HKSCC in tum holds the
China A Shares, as the nominee holder, through an omnibus seaurities account in its name registered with
ChinaClear foreach of the Stock Connect Funds. The precise nature and rights of the Stock Connect Funds as the
beneficial owners of the China A Shares through HKSCC as nominee is not well defined under PRC law. There is
ladk of a clear definition of, and distinction between, "legal ownership" and "beneficial ownership" under PRC law
and there have been few cases involving a nominee acomunt structure in the PRC oourts. Therefore the exact
nature and methods of enforceement of the rights and interests of the Stock Connect Funds under PRC law is
uncertain. Beause of this uncertainty, in the unlikely event that HKSCC becmes subject to winding up
proceedings in Hong Kong it is not clear if the China A Shares will be regarded as held for the beneficial
ownership of the Stock Connect Funds or as part of the general assets of HKSCC available for general distribution
to its creditors.

For completeness, the CSRC has provided information titled “FAQ on Beneficial Ownership under SH-HK Stock
Connect” dated 15 May 2015 in relation to beneficial ownership (the "FAQ"). The relevant sections from the FAQ
have been extracted and reproduced below:

Do overseas investors enjoy proprietary rights in the SSE Securities acquired through the
Northbound Trading Link as shareholders? Are the concepts of "nominee holder” and "beneficial
owner” recognized under Mainland China law?

Article 18 of the Administrative Measures for Registration and Settlement of Securities (the “Settlement
Measures”) states that “securities shall be recorded in the accounts of the securities holders, unless laws,
administrative regulations or CSRC rules prescribe that the securities shall be recorded in accounts opened
in the name of nominee holders”. Hence, the Settlement Measures expressly provides for the concept of
nominee shareholding. Article 13 of the Certain Provisions on Shanghai-Hong Kong Stock Connect Pilot
Program (the "CSRC Stock Connect Rules”) states that shares acquired by investors through the
Northbound Trading Link shall be registered in the name of HKSCC and that “investors are legally entitled
to the rights and benefits of shares acquired through the Northbound Trading Link”. Accordingly, the CSRC
Stock Connect Rules have expressly stipulated that, in Northbound trading, overseas investors shall hold
SSE Securities through HKSCC and are entitled to proprietary interests in such securities as shareholders.

How do overseas investors bring legal action in the Mainland China to realise their rights over
the SSE Securities acquired through the Northbound Trading Link?

Mainland China law does not expressly provide for a beneficial owner under the nominee holding structure
to bring legal proceedings, nor does it prohibit a beneficial owner from doing so. As we understand, HKSCC,
as the nominee holder of the SSE Securities in Northbound Trading Link, may exercise shareholder rights
and take legal actions on behalf of overseas investors. In addition, Article 119 of the Civil Procedure Law of
the People’s Republic of China states that “the claimant in a legal action shall be an individual, legal person
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or any other organization that has a direct interest in the relevant case”. As long as an overseas investor
can provide evidential proof of direct interest as a beneficial owner, the investor may take legal actions in
its own name in Mainland China courts.

Clearing and Settlement Risk

HKSCC and ChinaClear have established the clearing links and each has become a participant of each other to
fadlitate clearing and settlement of cross-boundary trades. For cross-boundary trades initiated in a market, the
clearing house of that market will on one hand clear and settle with its own clearing participants, and on the
other hand undertake to fulfil the clearing and settlement obligations of its clearing partidpants with the
counterparty clearing house.

As the national central counterparty of the PRC’s securities market, ChinaClear operates a comprehensive
network of clearing, settlement and stock holding infrastructure. ChinaClear has established a risk management
framework and measures that are approved and supervised by the CSRC. The chances of ChinaClear default are
considered to be remote. In the remote event of a ChinaClear default, HKSCC’s liabilities in respect of China A-
Shares under its market contracts with clearing participants will be limited to assisting clearing participants in
pursuing their claims against ChinaClear. HKSCC should in good faith, seek recovery of the outstanding stodks
and monies from ChinaClear through available legal channels or through ChinaClear’s liquidation. In that event,
the relevant Stodk Connect Fund may suffer delay in the recovery process or may not fully recover its losses
from ChinaClear.

Suspension Risk

It is contemplated that the SEHK, SSE and SZSE reserves the right to suspend trading if necessary for ensuring
an orderly and fair market and that risks are managed prudently. Consent from the relevant regulator will be
sought before a suspension is triggered. Where a suspension is effected, the relevant Stock Connect Fund’s
ability to access the PRC market will be adversely affected.

Differences in Trading Day

The Stodk Connect only operates on days when both the PRC and Hong Kong markets are open for trading and
when banks in both markets are open on the crresponding settlement days. Therefore, itis possible that there
are occasions when it is a nomal trading day for the PRC market but the Stock Connect Funds annot carry out
any China A Shares trading via the Stock Connect. The Stock Connect Funds may be subject to a risk of price
fluctuations in China A Shares during the time when any of the Stock Connect is not trading as a result.

Restrictions on Selling Imposed by Front-end Monitoring

PRC regulations require that before an investor sells any share, there should be sufficient shares in the account;
otherwise the SSE or SZSE will reject the sell order concerned. SEHK will carry out pre -trade checking on China A
Share sell orders of its participants (i.e. the stock brokers) to ensure there is no over-selling.

If a Stock Connect Fund intends to sell certain China A Shares it holds, it must transfer those China A Shares to
the respective accounts of its broker(s) before the market opens on the day of selling (“trading day”). If it fails to
meet this deadline, it will not be able to sell those shares on the trading day. A Stod Connect Fund may request
its austodian to open a Special Segregated Account ("SPSA”) in CCASS to maintain its holdings in SSE and SZSE
securities, in which ase it will only need to transfer SSE or SZSE securities from its SPSA to its designated
broker’s account after execution and not before placing the sell order.

To the extent a Stock Connect Fund is unable to utilize the SPSA model, it would have to deliver SSE or SZSE
securities to its brokers before the market opens on the trading day. Accordingly, if there are insufficient China
A Shares in the Stodk Connect Fund’s acoount before the market opens on the trading day, the sell order will be
rejected, which may adversely impact the Stock Connect Fund’s performance.

Operational Risk

The Stodk Connect is premised on the functioning of the operational systems of the relevant market participants.
Market participants are pemnitted to participate in this program subject to meeting certain information
technology capability, risk management and other requirements as may be specified by the relevant exchange
and/or clearing house.

The seaurities regimes and legal systems of the two markets differ signifi@ntly and market participants may
need to address issues arising from the differences on an on-going basis. There is no assurance that the systems
of the SEHK and market participants will function properly or will continue to be adapted to changes and
developments in both markets. In the event that the relevant systems fail to function properly, trading in both
markets through the program oould be disrupted. The relevant Stod Connect Fund’s ability to access the China
A Share market (and hence to pursue its investment strategy) may be adversely affected.

Regulatory Risk

The current regulations that govem Stodk Connectare subject to change and there can be no assurance that the
Stodk Connect will not be abolished. New regulations may be issued from time to time by the regulators / stock
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exchanges in the PRC and Hong Kong in connection with operations, legal enforcement and cross-border trades
under the Stock Connect. Stock Connect Funds may be adversely affected as a result of such changes.

Recalling of Eligible Stocks

When a stock is recalled from the scope of eligible stocks for trading via the Stock Connect, the stock an only be
sold but is restricted from being bought. This may restrict the ability of the relevant Stodk Connect Fund to
aaquire the shares of one ormore cnstituents of its Benchmark Index and therefore may impact on the ability of
the relevant Stock Connect Fund to track closely the performance of its Benchmark Index.

No Protection by Investor Compensation Fund

Investment in China A Shares via the Stod Connect is conducted through brokers, and is subject to the risk of
default by such brokers in their obligations. Investments of Stock Connect Funds are not covered by Hong Kong'’s
investor compensation fund, which has been established to pay compensation to investors of any nationality who
suffer peauniary losses as a result of default of a licensed intermediary or authorised financial institution in
relation to exchange-traded products in Hong Kong. Since default matters in respect of China A Shares invested
in via the Stock Connect do not involve products listed or traded on the SEHK or Hong Kong Futures Exchange
Limited, they will not be covered by the investor compensation fund. Therefore the Stock Connect Funds are
exposed to the risks of default of the broker(s) it engages in its trading in China A Shares through the Stodck
Connect.

Taxation Risks

The PRC tax authorities have also made announcements that gains derived from China A Shares' investments via
the Stodk Connect would be temporarily exempted from PRC taxation effective from 17 November 2014. This
temporary exemption applies to China A Shares generally, including shares in PRC ‘land-rich’ companies. The
duration of the period of temporary exemption has notbeen stated and may be subject to termination by the PRC
tax authorities with or without notice and, in the worst ase, retrospectively. If the temporary exemption is
withdrawn the relevant Stock Connect Funds would be subject to PRC taxation in respect of gains on China A
Shares and the resultant tax liability would eventually be borne by investors. However, this liability may be
mitigated under the terms of an applicable tax treaty, and if so, such benefits will also be passed to investors.

Settlement Mode under the SPSA model

Under the normal Delivery Versus Payment (DVP) settlement mode, stod and aash settlement will take place on
T+0 between clearing participants (i.e. brokers and custodian or a custodian participant) with a maximum
window of 4 four hours between stocks and cash movement. This applies to settlement in CNH (offshore
Renminbi) only and on the condition that the brokers support same-day Chinese Renminbi cash finality. Under
the Real time Delivery Versus Payment (RDVP) settlement mode introduced in November 2017, stock and ash
movement will take place real time, however, the use of RDVP is not mandatory. The clearing participants must
agree to settle the transaction using RDVP and indicate RDVP on the settlement instruction in a specific field. If
either of the clearing participants are unable to settle the trades using RDVP, there is a risk that the trades could
fail and therefore may impact on the ability of the relevant Stock Connect Fund to tradk closely the performance
of its Benchmark Index.

Risks related to investment in Equity Funds

Equity Securities

The value of equity secaurities fluctuates daily and a Fund investing in equities could incur signifi@nt losses. The
prices of equities an be influenced by factors affecting the performance of the individual companies issuing the
equities, as well as by daily stock market movements, and broader economic and political developments,
including trends in economic growth, inflation and interest rates, corporate earnings reports, demographic trends
and natural disasters.

Depository Receipts
ADRs and GDRs are designed to offer exposure to their underlying securities.

In certain situations, the Investment Manager may use ADRs and GDRs to provide exposure to underlying
securities within the Benchmark Index, for example where the underlying seaurities annot be, or are unsuitable
to be, held directly, where direct access to the underlying securities is restricted or limited or where depository
receipts provide a more cost or tax efficient exposure. However, in such cases the Investment Manager is unable
to guarantee thata similar outcome will be achieved to that if it were possible to hold the seaurities directly, due
to the fact ADRs and GDRs do not always perform in line with the underlying security.

In the event of the suspension or closure of a market(s) on which the underlying seaurities are traded, there is a
risk that the value of the ADR or GDR will not closely reflect the value of the relevant underlying securities.
Additionally, there may be some circumstances where the Investment Manager cannot, or it is not appropriate
to, invest in an ADR or GDR, or the characteristics of the ADR or GDR do not exactly reflect the underlying
security.

In the event that a Fund invests in ADRs or GDRs in the circumstances set outabove, the Fund's tracking of the

Benchmark Index may be impacted, i.e. there is a risk that the Fund's retum varies from the retum of the
Benchmark Index.
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High Dividend Paying Stocks

While the Benchmark Index rules for the high dividend paying Funds are designed to select high dividend paying
stocks, dividend payment streams @n vary from year to year and past dividend payments are no guide for
future dividend payments.

High dividend paying stocks include small-apitalisation and mid-capitalisation companies, which might be less
financially secure than large-capitalisation companies. Additionally these companies depend more heavily on
essential personnel and thus are more vulnerable to personnel loss. Small-apitalisation and mid-cpitalisation
companies might have less diversified product lines than large-apitalisation companies and thus are more
susceptible to adverse development wncerning their products. Small-capitalisation and mid-cpitalisation
companies may also be less frequently traded and thus may be difficult for a Fund to buy and sell.

Risks related toinvestment in Fixed Income Funds

Government Bonds

A Fund may invest in govemment bonds which pay a fixed rate of interest (also known as the ‘coupon’) and
behave similarly to a loan. These bonds are therefore exposed to changes in interest rates which will affect their
value. In addition, periods of low inflation will mean the positive growth of a govemment bond fund may be
limited.

Investments in government bonds may be subject to liquidity constraints and periods of signifiantly lower
liquidity in difficult market conditions. Therefore it may be more diffiault to achieve a fair value on purchase and
sale transactions which may @use the Manager not to procced with such transactions. As a result, changes in
the value of a Fund's investments may be unpredictable.

Sovereign, Quasi-sovereign and Local Authority Debt

Sovereign debt includes securities issued by or guaranteed by a sovereign govemment. Quasi-sovereign debt
includes seaurities issued by or guaranteed by or sponsored by an entity affiliated with or badked by a sovereign
government. In some instances, the wnstituents of a Benchmark Index may include loal authority debt
securities issued by or guaranteed by or sponsored by an entity which is either a local authority or affiliated with
or badked by a loal authority entity. The entity that controls the repayment of sovereign, quasi-sovereign or
local authority debt may not be able or willing to repay the principal and/or interest when due in accordance with
the terms of such debt. The entity’s ability to repay the principal and/or interest due in a timely manner may be
affected by, among other factors, its ash flow, the extent of its foreign reserves (where relevant), the
availability of sufficient foreign exchange on the date a payment is due, the state of its country’s economy, the
relative size of the debt service burden to the economy as a whole, restrictions on its ability to raise more ash,
the entity’s policy towards the International Monetary Fund and the political constraints to which the entity may
be subject. Such entities may also be dependent on expected disbursements from foreign govemments,
multilateral agencies and others abroad to reduce principal and interest arrearage on their debt. The
commitment on the part of these govemments, agencies and others to make such disbursements may be
conditioned on such entities’ implementation of economic reforms and/or economic performance and the timely
service of such debtors’ obligations. Failure to implement such reforms, achieve such levels of economic
performance or repay the principal and/or interest when due may result in the cancellation of such third parties’
commitments to lend funds to the entities, which may further impair such debtors’ ability to service their debt on
a timely basis. Consequently, such entities may default on their sovereign, quasi-sovereign or local authority
debt. Holders of sovereign, quasi-sovereign or loal authority debt, including a Fund, may be requested to
participate in the rescheduling of such debt and to extend further loans to such entities. Quasi-sovereign and
loal authority debt obligations are typially less liquid and less standardised than sovereign debt obligations.
There is a possibility that there may not be a bankruptcy procceding by which this debt may be wllected in
whole or in part. Banks, Governments and companies (including within the EEA) invest in each other so if one
member state performs poorly, the other countries wuld be impacted. If one wuntry defaults on its debt
obligations, other countries could be at risk.

Corporate Bonds
A comporate bond Fund may investin corporate bonds issued by companies within a range of credit worthiness if
the relevant Fund’s Benchmark Index does not apply any minimum credit rating requirement to its constituents.

Corporate bonds may be upgraded or downgraded from time to time due to a perceived increase or redu ction in
the credit worthiness of the companies issuing the bonds.

Where the Benchmark Index of a Fund imposes specific credit rating requirements for bonds to be included in the
Benchmark Index (e.g. investment grade bonds or non-/sub-investment grade bonds) and bonds that make up
the Benchmark Index are downgraded, upgraded or have their credit ratings withdrawn by the relevant credit
rating agencies such that they no longer meet the credit rating requirements of the Benchmark Index, the Fund
may ontinue to hold the relevant bonds until such time as these bonds cease to form part of the Fund’s
Benchmark Index and the Fund’s position in such bonds @n be liquidated. Sub-investment grade bonds are
generally riskier investments, involving a higher risk of default by the issuer, than investment grade bonds. A
default by the issuer of a bond is likely to result in a reduction in the value of that Fund.

Although a Fund may invest in bonds that are traded on the secondary market, the secondary market for

corporate bonds @an often be illiquid and therefore it may be difficult to achieve fair value on purchase and sale
transactions.
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Cash interest rates vary over time. The price of bonds will generally be affected by changing interest rates and
credit spread which in turn may affect the value of your investment. Bond prices move inversely to interest rates,
so generally speaking the market value of a bond will decrease as interest rates increase. The credit rating of an
issuing company will generally affect the yield that an be earned on a bond; the better the credit rating the
smaller the yield.

Covered Bonds

Covered bonds are cormporate bonds that are backed by ash from public sector or mortgage loans. Where a Fund
invests in covered bonds, the Investment Manager will seek to invest in high quality bonds or as otherwise
required in accordance with the relevant benchmark index. There is, however, no guarantee that such covered
bonds will be free from ounterparty default and the risks associated with counterparty default apply. Any
deterioration in the assets bading a bond may result in a reduction in the value of the bond and, therefore, the
relevant Fund. Additionally, a default by the issuer of a bond may result in a reduction in the value of the
relevant Fund.

The price of bonds will generally be affected by changing interest rates and credit spreads.

High Yield Bonds

Funds that invest in bonds that are rated sub-investment grade, or bonds which are unrated but judged to be of
comparable quality with sub-investment grade bonds, at the time of purchase, may be more volatile than funds
investing in higher-rated bonds of similar maturity.

High yield bonds may also be subject to greater levels of creditor default risk than high-rated bonds. Such bonds
are more likely to react to developments affecting market and credit risk than more highly rated securities. The
value of high yield bonds can be adversely affected by overall economic conditions, such as an ewnomic
downturn or a period of rising interest rates, and high yield bonds may be less liquid and more difficult to sell at
an advantageous time or price or to value than higher-rated bonds. In particular, high yield bonds are often
issued by smaller, less creditworthy companies or by highly leveraged (indebted) firns, which are generally less
able than more financially stable firms to make scheduled payments of interest and principal.

Investors should arefully consider the relative risks of investing in high yield seaurities and understand that such
securities generally are not meant for short-term investing. Funds which invest in these seaurities may find it
more difficult to sell high yield seaurities or may be able to sell the seaurities only at prices lower than if such
securities were widely traded. Furthemmore, such Funds may experience difficulty in valuing certain secaurities at
certain times. Prices realised upon the sale of such lower or unrated rated securities, under these circumstances,
may be less than the prices used in alculating the Net Asset Value. In addition, prices for high yield seaurities
may be affected by legislative and regulatory developments which could adversely affect the Net Asset Value
insofar as they ould adversely affect the Secondary Market for high yield securities, the financial condition of
issuers of these securities and the value of outstanding high yield securities. For example, federal legislation in
the United States requiring the divestiture by federally insured savings and loan associations of their investments
in high yield bonds and limiting the deductibility of interest by certain corporate issuers of high yield bonds has
adversely affected the market in recent years.

Lower rated or unrated (i.e. high yield) securities are more likely to react to developments affecting market
and credit risk than are more highly rated securities, which primarily react to movements in the general
level of interest rates. Lower rated or unrated fixed income obligations also present risks based on payment
expectations. If an issuer alls the obligations for redemption, a Fund which invests in these securities may have
to replace the seaurity with a lower yielding security, resulting in a decreased retum for investors. If the Fund
experiences unexpected net redemptions, it may be forced to sell its higher rated seaurities, resulting in a decline
in the overall credit quality of that Fund’s investment portfolio and increasing the exposure of the Fund to the
risks of high yield securities.

Illiquidity of Bonds Close to Maturity

In addition to the liquidity risks of bonds already described above, there is a risk that bonds which are nearing
maturity may become illiquid. In such ases, it may become more diffiault to achieve fair value on the purchase
and sale thereof.

Duration Risk

Where a Fund invests in bonds it is subject to the risk that the value of its investments will change due to a
change in the level of interest rates. Rising interest rates will lead to falling bond prices, while declining interest
rates will lead to rising bond prices. Duration is a measure of the sensitivity of the price (the value of prindpal)
of a bond to a change in interest rates and is expressed in number of years.

Depository Notes
GDNs are designed to offer exposure to their underlying securities.

In certain situations, the Investment Manager may use GDNs to provide exposure to underlying securities within
the Benchmark Index, for example where the underlying seaurities @nnot be, or are unsuitable to be, held
directly, where direct access to the underlying seaurities is restricted or limited or where depository notes
provide a more st or tax effident exposure. However, in such @ses the Investment Manager is unable to
guarantee that a similar outcome will be achieved to that if it were possible to hold the securities directly, due to
the fact GDNs do not always perform in line with the underlying security.

In the event of the suspension or closure of a market(s) on which the underlying seaurities are traded, there is a
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risk that the value of the GDN will not closely reflect the value of the relevant underlying seaurities. Additionally,
there may be some circumstances where the Investment Manager cannot, or it is not appropriate to, invest in a
GDN, or the characteristics of the GDN do not exactly reflect the underlying security.

In the event that a Fund invests in GDNs in the circumstances set out above, the Fund's tracking of the
Benchmark Index may be impacted, i.e. there is a risk that the Fund's retum varies from the retum of the
Benchmark Index.

Structured Finance and Other Securities

A Fund may be exposed directly or indirectly to Structured Finance Seaurities and other assets which involve
substantial financial risk, including distressed debt and low quality credit seaurities, asset-badked seaurities and
credit-linked securities. These securities may entail a higher liquidity risk than exposure to sovereign or
corporate bonds. The Fund’s primary credit risk would be to the issuer of the Structured Finance Security.

Fixed Income TransferableSecurities

Debt seaurities are subject to both actual and perceived measures of creditworthiness. The amount of credit risk
may be assessed using the issuer's credit rmting which is assigned by one or more independent rating agencies.
This does not amount to a guarantee of the issuer's creditworthiness but provides an indiator of the likelihood of
default. Seaurities which have a lower credit rating are generally considered to have a higher credit risk and a
greater possibility of default than more highly rated securities. Companies often issue securities which are ranked
in order of seniority which in the event of default would be reflected in the priority in which investors might be
paid back. The "downgrading" of an investment grade rated debt seaurity or adverse publidty and investor
perception, which may not be based on fundamental analysis, cmuld decrease the value and liquidity of the
security, particularly in a thinly traded market.

A Fund may be affected by changes in prevailing interest rates and by credit quality considerations. Changes in
market rates of interest will generally affect the Fund's asset values as the prices of fixed rate seaurities
generally increase when interest rates decline and decrease when interest rates rise. Prices of shorter-term
securities generally fluctuate less in response to interest rate changes than do longer-term securities. An
emnomic recession may adversely affect an issuer's financial condition and the market value of high yield debt
securities issued by such entity. The issuer's ability to service its debt obligations may be adversely affected by
specific issuer developments, or the issuer's inability to meet specific projected business foreasts, or the
unavailability of additional financing. In the event of bankruptcy of an issuer, a Fund may experience losses and
incur costs.

Illiquidity and Quality of Mortgage-Backed Instruments

In addition to the risks associated with trading in FDI, there is a risk that mortgage -backed instruments may
becmme illiquid. Additionally, the quality of mortgage pools may change from time to time. It may therefore,
become more difficult to achieve fair value on the purchase and sale of such instruments.

Bank Corporate Bonds

Corporate bonds issued by a financial institution may be subject to the risk of a write down or conversion (i.e.
“bail-in”) by a relevant authority in circumstances where the financial institution is unable to meet its financial
obligations. This may result in bonds issued by such financial institution being written down (to zero), converted
into equity or altemative instrument of ownership, or the terms of the bond may be varied. ‘Bail-in’ risk refers to
the risk of relevant authorities exercising powers to rescue troubled banks by writing down or cnverting rights
of their bondholders in order to absorb losses of, or reapitalise, such banks. Investors should be alerted to the
fact that relevant authorities are more likely to use a “bail-in” tool to rescue troubled banks, instead of relying on
public financial support as they have in the past. Relevant authorities now consider that public financial support
should only be used as a last resort after having assessed and exploited, to the maximum extent practiable,
other resolution tools, including the “bail-in” tool. A bail-in of a financial institution is likely to result in a
reduction in value of some or all of its bonds (and possibly other secaurities) and a Fund holding such seaurities
when a bail-in occurs will also be similarly impacted.

Risks specific to investing in Currency Hedged Funds and Currency Hedged Share Classes

Currency Hedged Funds and Currency Hedged Share Classes

Investors should be aware that aurrency hedging may adversely affect the returns on their investment due to
transaction costs and spreads, market inefficiency, risk premia and other factors which may be material in the
case of certain currencies and/or over the long term.

Currency Hedged Funds and Currency Hedged Share Classes use forward FX contracts and spot FX contracts to
reduce or minimise the risk of currency fluctuations between, in the case of a Currency Hedged Fund, the
currencies of the constituent securities of its Benchmark Index against its Base Currency and, in the case of a
Currency Hedged Share Class, its underlying portfolio aurrency exposures against its Valuation Currency. In
circumstances where the Base Currency of a Currency Hedged Fund or the Valuation Currency of a Currency
Hedged Share Class is generally strengthening against the aurrency exposures being hedged (i.e. the aurrencies
of the constituent seaurities of a Currency Hedged Fund’s Benchmark Index or the underlying portfolio aurrency
exposures of a Currency Hedged Share Class), aurrency hedging may protect investors in the relevant Currency
Hedged Fund or Share Class against such currency movements. However, where the Base Currency of a
Currency Hedged Fund or the Valuation Currency of a Currency Hedged Share Class is generally weakening
against the currency exposures being hedged, aurrency hedging may preclude investors from benefiting from
such aurrency movements. Investors should only invest in a Currency Hedged Fund or a Currency Hedged Share
Class if they are willing to forego potential gains from appreciations in the aurrencies of the constituent secaurities
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of a Currency Hedged Fund’s Benchmark Index or the underlying portfolio currency exposures of a Currency
Hedged Share Class against the Currency Hedged Fund’s Base Currency or the Currency Hedged Share Class’
Valuation Currency respectively.

While aurrency hedging is likely to reduce currency risk in the Currency Hedged Funds and Currency Hedged
Share classes, it is unlikely to completely eliminate currency risk.

Currency Hedged Share Classes in non-major currencies may be affected by the fact that apadty of the relevant
currency market may be limited, which could reduce the ability of the Currency Hedged Share Class to reduce its
currency risk and the volatility of such Currency Hedged Share Class.

Currency Hedged Funds Tracking Currency Hedged Benchmark Indices

In accordance with the hedging methodology of the Currency Hedged Funds’ Benchmark Indexes (see “Fund
Descriptions” above), the foreign currency hedge of each relevant Currency Hedged Fund is reset at the end of
each month using one-month forward contracts. Whilst the hedge is proportionately adjusted for net subscription
and redemptions in the relevant Currency Hedged Fund, no adjustment is made to the hedge during the month
to acoount for the price movements of underlying securities held by the relevant Currency Hedged Fund,
corporate events affecting such securities, or additions, deletions or any other changes to the constituents of the
Fund’s Bendhmark Index. During the period between each foreign aurrency hedge reset at month-end, the
nominal amount of the hedge may not match exactly the foreign currency exposure of the relevant Currency
Hedged Fund. Depending on whether the assets in each aurrency in the Benchmark Index have appreciated or
depreciated between each hedge reset, the foreign aurrency exposure for that aurrency in the relevant Currency
Hedged Fund may be under-hedged or over-hedged respectively.

Gains or losses from the foreign currency hedge of the relevant Currency Hedged Fund will not be reinvested or
covered until the hedge is resetat month-end. In the event that there is a loss on the relevant Currency Hedged
Fund’s foreign aurrency hedge prior to a reset at month-end, the relevant Currency Hedged Fund (by virtue of
the hedging methodology used by its Benchmark Index) will have an exposure to securities which will exceed the
Net Asset Value of the relevant Currency Hedged Fund as the Fund’s Net Asset Value comprises both the value of
the Fund’s underying seaurities plus the unrealised loss on the foreign currency hedge. Conversely, in the event
that there is a gain on the relevant Currency Hedged Fund’s foreign aurrency hedge prior to reset at month -end,
the relevant Currency Hedged Fund will have a lower exposure to seaurities than its Net Asset Value as, in this
case, the relevant Currency Hedged Fund’s Net Asset Value will include an unrealised gain on the foreign
currency hedge. When the foreign aurrency hedge is reset at month-end, any such difference will be materially
addressed. The Investment Manager is seeking to deliver to investors a return reflective of the return of the
benchmark index which incorporates a hedging methodology. Therefore the Investment Manager has no
discretion to alter or vary the hedging methodology used by the relevant Currency Hedged Fund.

Currency Hedged Share Classes

Currency Hedged Share Classes use a currency hedging approach whereby the hedge is proportionately adjusted
for net subscriptions and redemptions in the relevant Currency Hedged Share Class. An adjustment is made to
the hedge to account for the price movements of the underlying seaurities held for the relevant Currency Hedged
Share Class, corporate events affecting such seaurities, or additions, deletions or any other changes to the
underlying portfolio holdings for the Currency Hedged Share Class, however, the hedge will only be reset or
adjusted on a monthly basis and as and when a pre-determined tolerance is triggered intra-month, and not
whenever there is market movement in the underlying securities. In anyevent, any over-hedged position arising
in a Currency Hedged Share Class will be monitored daily and is not pemitted to exceed 105% of the Net Asset
Value of that Share Class as prescribed by the Central Bank UCITS Regulations. Under-hedged positions shall not
fall short of 95% of the portion of the net asset value of the relevant Currency Hedged Share Class that is to be
hedged against currency risk.

The aggregate gain or loss arising from the hedging positions of a Currency Hedged Share Class will be reduced
by an adjustment to some or all of the aurrency hedges only on a monthly basis and as and when the aggregate
exceeds a pre-determined tolerance intm-month as determined by the Investment Manager, and not whenever
there is an aggregate gain or loss. When a gain or loss from a aurrency hedge is adjusted, either the gain will be
reinvested into underying secaurities or the underlying securities will be sold to meet the loss. In the event that
there is a loss on the foreign currency hedge of the relevant Currency Hedged Share Class prior to an adjustment
or reset, the relevant Currency Hedged Share Class will have an exposure to seaurities which will exceed its Net
Asset Value as its Net Asset Value comprises both the value of its underlying seaurities plus the unrealised loss
on its foreign currency hedge. Conversely, in the event that there isa gain on the foreign currency hedge of the
relevant Currency Hedged Share Class prior to an adjustment or reset, the relevant Currency Hedged Share
Class will have a lower exposure to seaurities than its Net Asset Value as, in this case, its Net Asset Value will
include an unrealised gain on the foreign currency hedge. When the foreign aurrency hedge is adjusted or reset,
any such difference will be materially addressed.

The Investment Manager will monitor the aurrency exposure and gain or loss arising from hedge positions of
each Currency Hedged Share Class against the pre-detemmined tolerances daily and will determine when a
currency hedge should be reset and the gain or loss arising from the aurrency forwards reinvested or settled,
while taking into consideration the frequency and associated transaction and reinvestment costs of resetting the
currency forwards. When a pre-detemrmined tolerance threshold fora Currency Hedged Share Class is triggered as
at the close of a Business Day, the relevant aurrency hedge will be reset or adjusted only on the next Business
Day (on which the relevant aurrency markets are open); therefore, there could be a Business Day’s lag prior to
the hedge position being reset or adjusted.
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The triggers for resetting and adjusting the hedge are pre-determined by the Investment Manager and
periodially reviewed for appropriateness. Other than this periodic adjustment of the tolerance levels, the
Investment Manager has no discretion to alter or vary the hedging methodology used by the relevant Currency
Hedged Share Class (other than in exceptional market circumstances where the Investment Manager believes
that it would be in investors’ interests to reset or adjust the hedge before the trigger levels are exceeded, or not
reset or adjust the hedge if they are exceeded).

Interest Rate Hedged Fund

The Benchmark Index which the Interest Rate Hedged Fund tradks is designed to provide returns that minimise
the effect of changes in underlying bond yields. Investors should only invest in the Interest Rate Hedged Fund if
they are willing to forego potential gains from the reduction in underlying interest rates. Investors should note
that whilst the Interest Rate Hedged Fund aims to minimise the effect of a movement in interest rates they may
not eliminate it completely.

Interest Rate Hedging Methodology

In accordance with the hedging methodology of the Interest Rate Hedged Fund’s Benchmark Index (see “Fund
Descriptions” above), the interest rate hedge of the Interest Rate Hedged Fund is set at the start of each month
using a US Treasury bond futures contract. Whilst the hedge is proportionately adjusted for net subscription and
redemptions in the Interest Rate Hedged Fund, no adjustment is made to the hedge during the month to account
for price movements of underlying securities held by the Interest Rate Hedged Fund, corporate events affecting
such securities, or additions, deletions or any other changes to the constituents of the Benchmark Index. During
the period between the hedge reset, the offsetting duration contribution of the US Treasury bond futures may
not match exactly the duration of the Interest Rate Hedged Fund. Depending on whether the Benchmark Index
has appreciated or depreciated between each hedge reset, the interest rate exposure of the Interest Rate
Hedged Fund may be under-hedged or over-hedged respectively.

Positions in futures contracts require the Interest Rate Hedged Fund to post cash as initial margin and variation
margin, which will reflect any gains or losses from the futures positions. As a result the Interest Rate Hedged
Fund will have a lower exposure to securities than its Benchmark Index.

Risks specific to use of FDI

FDI Risks

Each Fund may use FDI for the purposes of efficient portfolio management or, where stated in the investment
policy of a Fund, for direct investment purposes. Such instruments involve certain special risks and may expose
investors to an increased risk of loss. These risks may include credit risk with regard to counterparties with
whom the Fund trades, the risk of settlement default, lack of liquidity of the FDI, imperfect tracking between the
change in value of the FDI and the change in value of the underlying asset that the Fund is seeking to track and
greater transaction costs than investing in the underlying assets directly.

In accordance with standard industry practice when entering into a FDI, a Fund may be required to seaure its
obligations to its counterparty. For non-fully funded FDI, this may involve the placing of initial and/or variation
margin assets with the counterparty. For FDI which require a Fund to place initial margin assets with a
counterparty, such assets may not be segregated from the ounterparty’s own assets and, being freely
exchangeable and replaceable, the Fund may have a right to the return of equivalent assets rather than the
original margin assets deposited with the counterparty. These deposits or assets may exceed the value of the
relevant Fund’s obligations to the counterparty in the event that the muntemparty requires excess margin or
collateral. In addition, as the terms of an FDI may provide for one counterparty to provide wllateral to the other
counterparty to cover the variation margin exposure arising under the FDI only if a minimum transfer amount is
triggered, the Fund may have an unllateralised risk exposure to a counterparty under an FDI up to such
minimum transfer amount. A default by the cmuntemarty in such circumstances will result in a reduction in the
value ofthe Fund and thereby a reduction in the value of an investment in the Fund.

Additional risks associated with investing in FDI may include a counterparty breaching its obligations to provide
collateral, or due to operational issues (such as time gaps between the alculation of risk exposure to a
counterparty’s provision of additional collateral or substitutions of wllateral or the sale of collateral in the event
of a default by a counterparty), there may be instances where a Fund’s credit exposure to its countermparty under
a FDI is not fully wllateralised but each Fund will continue to observe the limits set out in paragraph 2.8 of
Schedule I1I. The use of FDI may also expose a Fund to legal risk, which is the risk of loss due to the unexpected
application of a lawor regulation, or because a court declares a contract not legally enforceable.

Uncollateralised FDI

In addition to the risks associated with trading in FDI, trading in FDI which have not been wllateralised gives rise
to direct counterparty exposure. For FDI which are not mllateralised (including, without limitation, mortgage-
baded forward instruments where the underlying is unknown (commonly known as “TBAs"”)), such counterparty
exposure exists for the period during the trading and settlement dates. A default by the issuer of such
instrument may result in a reduction in the value of the Fund.

Other general risks
Fund Liability Risk

The Company is structured as an umbrella fund with segregated liability between its Funds. As a matter of Irish
law, the assets of one Fund will not be available to meet the liabilities of another. However, the Company is a

72



single legal entity that may operate or have assets held on its behalf or be subject to claims in other jurisdictions
that may not necessarily recognise such segregation of liability. As at the date of this Prospectus, the Directors
are not aware of any such existing or contingent liability.

Funds with Multiple Share Classes

While assets and liabilities that are specific to a Share Class within a Fund would be attributable to (and should
be borne by) only that Share Class, there is no segregation of liabilities between Share Classes as a matter of
Irish law. Due to the lack of segregation of liabilities as a matter of law, there is a risk that the creditors of a
Share Class may bring a claim against the assets of the Fund notionally allocated to other Share Classes.

In practice, cross liability between Share Classes is only likely to arise where the aggregate liabilities attributable
to a Share Class exceed the aggregate assets of the Fund notionally alloated to that Share Class. Such a
situation could arise if, for example, there is a default by a ounterparty in respect of the relevant Fund’s
investments. In these circumstances, the remaining assets of the Fund notionally alloated to other Share
Classes of the same Fund may be available to meet such payments and may acoordingly notbe available to meet
any amounts that otherwise would have been payable to holders of Shares of such other Share Classes.

Funds with One or More Currency Hedged Share Classes

Currency Hedged Share Classes hedge their aurrency exposure using forward FX contracts and spot FX contracts.
All gains, losses and expenses arising from hedging transactions for a partiaular Currency Hedged Share Class
are attributed only to that Currency Hedged Share Class and should generally be borne only by the investors in
that Share Class. However, given that there is no segregation of liabilites between Share Classes under law,
there is a risk that, if the assets notionally allocated to a Currency Hedged Share Class are insufficient to meet
the losses arising from its hedging transactions (in addition to other fees a nd expenses attributable to such Share
Class), the losses arising from the hedging transactions for such Share Class could affect the Net Asset Value per
Share of one or more other Share Classes of the same Fund.

Insufficiency of Duties and Charges

The Fund levies Duties and Charges in order to defray the costs associated with the purchase and sale of
Investments. The level of Duties and Charges may be determined by the Manager in advance of the actual
purchase or sale of Investments or execution of associated foreign exchange. It may be estimated based on
historic information conceming the costs inaurred in trading the relevant securities in the relevant markets. This
figure is reviewed periodially and adjusted as necessary. If the Fund levies Duties and Charges which are
insufficient to discharge all of the costs incurred in the purchase or sale of Investments, the difference will be
paid out of the assets of the Fund, which, pending the reimbursement of the shortfall by an Authorised
Participant, will result in a reduction in the value of the Fund (and a corresponding reduction in the value of each
Share). In circumstances where Shares subscribed have been issued to an Authorised Participant prior to the
receipt by the Fund from the Authorised Participant of the full costs inaurred or to be inaurred by the Fund in
aaqquiring underlying investments attributable to a subscription, the Fund will have a credit exposure as an
unseaured creditor to the Authorised Participant in respect of any shortfall. Similarly, in ciraumstances where
redemption proceeds have been paid to the Authorised Participant prior to the deduction from such proceeds of
the full costs incurred or to be inaurred by the Fund in disposing of underlying investments attributable to a
redemption, the Fund will have a credit exposure as an unsecured creditor to the Authorised Participant in
respect of any shortfall.

Failureto Settle

If an Authorised Participant submits a dealing request and subsequently fails or is unable to settle and complete
the dealing request, the Company will have no recourse to the Authorised Participant other than its contractual
right to recver such costs. In the event that no recovery can be made from the Authorised Partidpant and any
costs incurred as a result of the failure to settle will be borne by the Fund and its investors.

Taxation Risks
Potential investors’ attention is drawn to the taxation risks associated with investment in the Company. See the
section headed “Taxation”.

Changes in taxation legislation may adversely affect the Funds

The tax information provided in the “Taxation” section is based, to the best knowledge of the Company, upon tax
law and practice as at the date of this Prospectus. Tax legislation, the tax status of the Company and the Funds,
the taxation of investors and any tax relief, and the consequences of such tax status and tax relief, may change
from time to time. Any dhange in the taxation legislation in Ireland or in any jurisdiction where a Fund is
registered, cross-listed, marketed or invested oould affect the tax status of the Company and the relevant Fund,
affect the value of the relevant Fund’s Investments in the affected jurisdiction, affect the relevant Fund’s ability
to achieve its investment objective, and/or alter the post-tax retums on Shares held. Where a Fund invests in
FDI the preceding sentence may also extend to the jurisdiction of the governing law of the FDI contract and/or
the FDI counterparty and/or to the market(s) comprising the underlying exposure(s) of the FDI.

The Company may be subject to withholding or other taxes on income and/or gains arising from its investment
portfolio. Where the Company invests in seaurities that are not subject to withholding or other taxes at the time
of acquisition, there @an be no assurance that tax may not be imposed in the future as a result of any change in
appliable laws, treaties, rules or regulations or the interpretation thereof. The Company may not be able to
recover such tax and so any such change could have an adverse effect on the Net Asset Value of the Fund.

The availability and value of any tax relief available to investors depend on the individual circumstances of
investors. The information in the “Taxation” section is not exhaustive and does not constitute legalor tax advice.
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Prospective investors are urged to consult their tax advisors with respect to their particular tax situations and the
tax effects of an investment in the Funds.

Tax liability in new jurisdictions

Where a Fund invests in a jurisdiction where the tax regime is not fully developed or is not sufficiently certain,
for example the Middle East, the Company, the relevant Fund, the Manager, the Investment Manager, the
Depositary and the Administrator shall not be liable to account to any holder of Shares for any payment made or
suffered by the Company or the relevant Fund in good faith to a fis@alauthority for taxes or other charges of the
Company or the relevant Fund notwithstanding that it is later found that such payments need not or ought not
have been made or suffered.

Conversely, where through fundamental uncertainty as to the tax liability, adherence to best or common market
practice (to the extent that there is no established best practice) that is subsequently challenged or the lack of a
developed mechanism for practi@l and timely payment of taxes, the relevant Fund pays taxes relating to
previous years, any related interestor late filing penalties will likewise be chargeable to the Fund. Such late paid
taxes will normally be debited to the fund at the point the decision to accrue the liability in the Fund acomounts is
made.

Treatment of tax by index providers

Investors should be aware that the performance of Funds, as compared to a Benchmark Index, may be adversely
affected in drcumstances where the assumptions about tax made by the relevant index provider in their index
calaulation methodology, differ to the actual tax treatment of the underlying securities in the Benchmark Index
held within Funds.

FATCA

Investors should also read the information set out under the heading "FATCA and other cross-border reporting
systems", partiaularly in relation to the consequences of the Company being unable to comply with the terms of
such reporting systems.

Transfer of interests in a Fund with India Exposure

Section 9 of the Indian Income Tax Act (appliable with retrospective effect from April 1, 1961) provides that a
transfer of any share or interest in a foreign entity is subject to apital gains tax in India, if its value is
substantially derived, directly or indirectly, from assets located in India ("Indirect Transfer Tax"). However,
the law provides a arve-out under which the Indirect Transfer Tax does not apply to investments, direct or
indirect, made in Category I and Category II FPIs. On the basis of this @rve-out and each Fund with India
Exposure being registered as a Category II FPI, the investors would not be liable to tax in India on the
redemption from, or the sale of their Shares or interest in a Fund with India Exposure.

Liquidity Risk

A Fund’s investments may be subject to liquidity constraints, which means they may trade less frequently and in
small volumes. Seaurities of certain types, such as bonds and mortgage-badked instruments, may also be
subject to periods of signifiantly lower liquidity in difficult market conditions. As a result, changes in the value of
investments may be more unpredictable. In certain cases, it may not be possible to sell the security at the price
at which it has been valued for the purposes of alculating the Net Asset Value of the Fund or at a value
considered to be fairest. Reduced liquidity of a Fund’s investments may result in a loss to the value of your
investment.

Dealing Day Risk

As foreign exchanges can be open on days which are not Dealing Days or days when a Fund may have
suspended calculation of its Net Asset Value and the subscription and redemption of Shares and, therefore,
Shares in the Fund are not priced, the value of the seaurities in the Fund’s portfolio may change on days when a
Fund’s Shares will not be able to be purchased or sold.

Share Subscriptions and Redemptions

Provisions relating to the redemption of Shares grant the Company discretion to limit the amount of Shares
available for redemption on any Dealing Day to 10% of the Net Asset Value of any Fund and, in conjunction with
such limitations, to defer or pro-rate such redemption requests. In addition, where requests for subscription or
redemption are received late, there will be a delay between the time of submission of the requestand the actual
date of subscription or redemption. Such deferrals or delays may operate to decrease the number of Shares or
the redemption amount to be received.

Umbrella Cash Subscription and Redemption Account Risk

Subscriptions monies received in respect of a Fund in advance of the issue of Shares will be held in the Umbrella
Cash Collection Account. Investors will be unseaured creditors of such Fund with respect to the amount
subscribed until such Shares are issued, and will not benefit from any appreciation in the Net Asset Value of the
Fund or any other shareholder rights (including dividend entittement) until such time as Shares are issued. In
the event of an insolvency of the Fund or the Company, there is no guarantee that the Fund or Company will
have sufficient funds to pay unsecured creditors in full.

Payment by the Fund of redemption proceeds and dividends is subject to receipt by the Administrator of original
subscription doauments and compliance with all anti-money laundering procedures. Notwithstanding this, the
redeemed Shares will be cancelled from the relevant redemption date. Redeeming Authorised Participants and
Authorised Participants entitled to distributions will, from the redemption or distribution date, as appropriate, be
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unseaured creditors of the Fund, and will not benefit from any appreciation in the Net Asset Value of the Fund or
any other rights (including further dividend entitement), with respect to the redemption or distribution amount.
In the event of an insolvency of the Fund or the Company during this period, there is no guarantee that the Fund
or Company will have sufficient funds to pay unsecured creditors in full. Redeeming Authorised Participants and
Authorised Participants entitled to distributions should therefore ensure that any outstanding documentation and
information is provided to the Administrator promptly. Failure to do so is at such Authorised Partidpant’s own
risk.

In respect of the Umbrella Cash Collection Account, in the event of the insolvency of another Fund of the
Company, recvery of any amounts to which a Fund is entitled, but which may have transferred to such other
Fund as a result of the operation of the Umbrella Cash Collection Acoount, will be subject to the principles of Irish
insolvency and trust law and the terms of the operational procedures for the Umbrella Cash Collection Account.
There may be delays in effecting and / or disputes as to the recovery of such amounts, and the insolvent Fund
may have insufficient funds to repay amounts due to the relevant Fund. Acoordingly, there is no guarantee that
such Fund or the Company will recover such amounts. Furthemmore, there is no guarantee that in such
circumstances such Fund or the Company would have sufficient funds to repay any unsecured creditors.

Trading Currency Exposure

Shares may be traded in various aurrencies on various stodk exchanges. In addition, subscriptions and
redemptions of Shares in a Fund will ordinarily be made in the Valuation Currency of the Shares and may in
some cases be pemitted in other currencies. The currendes in which the underlying investments of a Fund are
denominated may also differ from the Base Currency of the Fund (which may follow the base aurrency of the
Fund’s Benchmark Index) and from the Valuation Currency of the Shares. Depending on the aurrency in which an
investor invests in a Fund, foreign exchange fluctuations between the aurrency of investment, the Valuation
Currency of the Shares and the Base Currency of the Fund and/or the aurrencies in which the Fund’s underlying
investments are denominated, will have an impact on, and may adversely affect, the value of such investor’s
investments.

Temporary Suspension

Investors are reminded that in certain circumstances their right to redeem or switch Shares may be temporarily
suspended. Please see ‘Temporary Suspension of Valuation of the Shares and of Sales, Redemptions and
Switching’ on page 92.

Valuation Risk

Certain assets of the Fund may become illiquid and/or not publicly traded. Such securities and financial
instruments may not have readily available prices and may therefore be diffiault to value. The Manager,
Investment Manager or Administrator may provide valuation services (to assist in calculating the Net Asset Value
of a Fund) in relation to such seaurities and financial instruments. Investors should be aware that in these
circumstancaes a possible conflict of interest may arise as the higher the estimated valuation of the securities the
higher the fees payable to the Manager, Investment Manageror Administrator. Please see “Conflicts of Interest -
General” on page 108 for details of how the Company deals with conflicts. In addition, given the nature of such
Investments, determinations as to their fair value may not represent the actual amount that will be realised upon
the eventual disposal of such Investments.
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VALUATION OF THE FUNDS

General

The Net Asset Value per Share in each Fund shall be determined for each Dealing Day, in accordance with the
Articles, by dividing the assets of the Fund, less its liabilities, by the number of Shares in issue in respect of that
Fund, adjusted by rounding to such number of dedmal places as the Directors may determine and agree with the
Administrator. Any liabilities of the Company which are not attributable to any Fund shall be allocated pro rata
amongst all of the Funds according to their respective Net Asset Values.

Each Fund will be valued for each Dealing Day as at the Valuation Point listed for the Fund in the Primary Market
Dealing Timetable using the index methodology of valuing seaurities. Depending on the nature of the underlying
security, this could be either at the last traded, closing mid-market price or bid price on the relevant market.

A Fund may comprise more than one class of Shares and the Net Asset Value per Share may differ between
classes in a Fund. Where a Fund is made up of more than one class of Shares, the Net Asset Value of each class
shall be determined by alaulating the amount of the Net Asset Value of the Fund attributable to each class. The
Net Asset Value per Share of a class shall be alaulated by dividing the Net Asset Value of the class by the
number of Shares in issue in that dass. The Net Asset Value of a Fund attributable to a class shall be
determined by establishing the value of Shares in issue in the class and by allocating relevant fees and expenses
to the class and making appropriate adjustments to take account of distributions paid out of the Fund, if
applicable, and apportioning the Net Asset Value of the Fund accordingly.

Assets listed or traded on a Regulated Market for which market quotations are readily available shall be priced at
the Valuation Point using the last traded price for equity seaurities and the closing mid-market price for bond
securities on the principal Regulated Market for such Investment (with the exception of iShares $ Comp Bond
Interest Rate Hedged UCITS ETF, iShares $ Corp Bond UCITS ETF, iShares $ Treasury Bond 0-1yr UCITS ETF,
iShares $ Treasury Bond 1-3yr UCITS ETF, iShares € High Yield Corp Bond UCITS ETF, iShares Global Corp Bond
UCITS ETF and iShares Global High Yield Corp Bond UCITS ETF in respect of which bond securities shall be
valued in accordance with the methodology employed by the Fund’s relevant Benchmark Index which values
bond seaurities using a bid price). If the assets ofa Fund are listed or traded on several Regulated Markets, the
last traded price, closing mid-market price and/or bid price, as applicable, on the Regulated Market which, in the
opinion of the Administrator, constitutes the main market for such assets, will be used.

The value of an Investment listed on a Regulated Market but acquired or traded at a premium orat a discount
outside or off the relevant stock exchange or an OTC market may be valued taking into account the level of
premium or discountas at the date of valuation of the Investment with the approval of the Depositary, who must
ensure that the adoption of such a procedure is justifiable in the context of establishing the probable realisation
value of the Investment.

In the event that any of a Fund’s Investments on the relevant Dealing Day are not listed or traded on any
Regulated Marketand for which market quotations are not readily available, such Investments shall be valued at
their probable realisation value determined by the Directors or such other competent person (which may be
related to but independent of the Fund) or firm appointed by the Directors and approved by the Depositary (as a
competent person for such purpose) with care and in good faith.

The Administrator may use such probable realisation value estimated with are and in good faith as may be
recommended by a competent professional appointed by the Directors and who is approved by the Depositary as
a competent person for such purpose. Cash and other liquid assets will be valued at their face value with interest
accrued, where applicable.

If for spedfic assets of a Fund the last traded, closing mid-marketand/or bid prices, as applicable, do not, in the
opinion of the Manager, reflect their fair value or if prices are unavailable, the value shall be calculated with care
and in good faith by the Directors or a competent person or firm appointed by the Directors and approved for
that purpose by the Depositary, on the basis of the probable realisation value for such assets as at the Valuation
Point.

In the event of it being impossible or incorrect to carry out a valuation of a spedfic Investment in accordance
with the valuation rules set out above, or if such valuation is not representative of the fair market value in the
context of currency, marketability and such other considerations which are deemed relevant, the Directors are
entitled to use other generally recognised valuation methods in order to reach a fair market valuation of that
specific Investment, provided that such method of valuation has been approved by the Depositary.

Shares, units of or participations in open-ended ollective investment schemes will be valued at the latest
available net asset value of such share, unit or participation as published by such open-ended wllective
investment scheme; shares, units of or participations in closed-ended collective investment schemes will, if listed
or traded on a Regulated Market, be valued in accordance with the provisions above which apply to Investments
listed or normally dealt in on a Regulated Market.

Any value and borrowing expressed otherwise than in the Base Currency of a Fund (whether of an Investment or

cash) shall be mnverted into the Fund’s Base Currency at the rate (whether official or otherwise) which the
Administrator deems appropriate in the circumstances.
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Exchange-traded FDI will be valued for each Dealing Day at the settlement price for such instruments as at the
Valuation Point. If such price is not available such value shall be the probable realisation value estimated with
care and in good faith by the Directors or a competent person or firm appointed by the Directors and approved
for such purpose by the Depositary.

The value of any OTC FDI contracts shall be (a) a quotation from the countemarty or (b) an altemative
valuation, such as model pricing, alculated by the Company or an independent pricing vendor (which may be a
party related to but independent of the counterparty which does not rely on the same pricing models employed
by the countemparty) provided that: (i) where a counterparty valuation is used, it must be provided on at least a
daily basis and approved or verified at least weekly by a party independent of the counterparty, which may be
the Investment Manager or the Administrator (approved for the purpose by the Depositary); (ii) where an
altemative valuation is used (i.e. a valuation that is provided by a competent person appointed by the Manager
or Directors and approved for that purpose by the Depositary (or a valuation by any other means provided that
the value is approved by the Depositary)), it must be provided on a daily basis and the valuation principles
employed must follow best intemational practice established by bodies such as IOSCO (Intemational
Ormganisation of Seaurities Commission) and AIMA (the Altemative Investment Management Association) and any
such valuation shall be reconciled to that of the countemparty on a monthly basis. Where significant differences
arise these must be promptly investigated and explained.

Forward foreign exchange and interest rate swaps contracts for which market quotations are freely available may
be valued in accordance with the previous paragraph or by reference to market quotations (in which case there is
no requirement to have such prices independently verified or reconciled to the counterparty valuation).

Publication of Net Asset Value and Net Asset Value per Share

Except where the determination of the Net Asset Value has been suspended in the circumstances described
under “Temporary Suspension of Valuation of the Shares and of Sales, Redemptions and Switching” on page 92,
the Net Asset Value per Share for each Fund shall be made available at the registered office of the Administrator
on or before the close of business of each Dealing Day. The Net Asset Value per Share foreach class of Shares
in each Fund shall also be published daily on the Business Day following the Valuation Point for the appliable
Fund by means of a Regulatory Information Service as well as the official iShares website (www.iShares.com),
which shall be kept up to date, and such other publiations and with such frequency as the Directors may
determine. The publishing of the Net Asset Value per Share for each class of Shares in each Fund is for
information pumoses only, and is not an invitation to apply for, redeem or switch Shares at the published Net
Asset Value per Share.

Indicative Net Asset Value

The indicative net asset value (iNAV®) is the net asset value per share of each class of Shares in a Fund
calaulated on a real time basis (every 15 sewnds) during trading hours. The values are intended to provide
investors and market participants with a continuous indiation of the value of each class of Shares. The values
are usually alaulated based on a valuation of the actual Fund portfolio using real-time prices from all relevant
exchanges.

The responsibility for the @laulation and publication of the iINAV® values of each class of Shares has been
delegated by the Investment Manager to the Deutsche Bdrse Group. iNAV® values are disseminated via
Deutsche Borse’s CEF data feed and are displayed on major market data vendor terminals as well as on a wide
range of websites that display stock market data, including the Deutsche Bdrse website at www.deutsche-
boerse.com and/or http://www.reuters.com.

An iNAV® is not, and should not be taken to be or relied on as being, the value of a Share or the price at which
Shares may be subscribed for or redeemed or purchased or sold on any relevant stock exchange. In particular,
any iNAV® provided for a Fund where the constituents of the Benchmark Index or Investments are not actively
traded during the time of publiation of such iINAV® may not reflect the true value of a Share, may be
misleading and should not be relied on. The inability of the Investment Manager or its designee to provide an
iNAV®, on a real-time basis, or for any period of time, will not in itself result in a halt in the trading of the
Shareson a relevant stock exchange, which will be determined by the rules of the relevant stodk exchange in the
circumstancaes. Investors should be aware that the alaulation and reporting of any iNAV® may reflect time
delays in the recipt of the prices of the relevant constituent seaurities in comparison to other calculated values
based upon the same constituent securities including, for example, the Benchmark Index or Investments itself or
the iINAV® of other exchange traded funds based on the same Benchmark Index or Investments. Investors
interested in dealing in Shares on a relevant stodk exchange should not rely solely on any iNAV® which is made
available in making investment decisions, but should also cnsider other market information and relevant
ecnomic and other factors (including, where relevant, information regarding the Benchmark Index or
Investments, the relevant constituent securities and financial instruments based on the Benchmark Index or
Investments corresponding to a Fund). None of the Company, the Directors, the Investment Manager or its
designee, the Depositary, the Administrator, any Authorised Participant and the other service providers shall be
liable to any person who relies on the iNAV®.

Income Equalisation
For tax and accounting purposes, the Manager may implement income equalisation arrangements with a view to
ensuring that the level of income derived from Investments is not affected by the issue, switching or redemption

of Shares during the relevant accounting period.
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DEALINGS IN THE COMPANY

The Funds are exchange traded funds which means that the Shares of the Funds are listed on one or more stock
exchanges. Certain market makers and brokers are authorised by the Company to subscribe and redeem Shares
of the Funds directly with the Company in the Primary Market and they are referred to as “Authorised
Participants”. Such Authorised Participants generally have the capability to deliver the Shares of the Funds
within the clearing systems relevant to the stodk exdcanges on which the Shares are listed. Authorised
Participants usually sell the Shares they subscribe to on one or more stock exchanges, the Secondary Market,
where such Shares become freely tradable. Potential investors who are not Authorised Pa rticipants an purchase
and sell the Shares of the Funds on the Sewmndary Market through a broker/dealer on a reagnised stodk
exchange or OTC. For further details of such brokers please contact the Investment Manager.

The section titled "Procedure for Dealing on the Primary Market” relates to subscriptions and redemptions

between the Company and Authorised Participants. Investors who are not Authorised Participants should refer to
the section belowtitled “Procedure for Dealing on the Secondary Market”.
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PROCEDURE FOR DEALING ON THE PRIMARY MARKET

The Primary Market is the market on which Shares of the Funds are issued or redeemed by the Company at the
request of Authorised Partidpants. Only Authorised Participants are able to effect subscriptions and redemptions
of Shares on the Primary Market.

Appliants wishing to deal on the Primary Market in respect of the Funds have to satisfy certain eligibility criteria,
and be registered with the Company, to become Authorised Participants. In addition, all appliants applying to
become Authorised Participants must first complete the Company’s Account Opening Form which may be
obtained from the Administrator and satisfy certain anti-money laundering chedks. The signed original Account
Opening Form should be sent to the Administrator. Appliants wishing to become Authorised Participants should
contact the Investment Manager or the ElectronicOrder Entry Facility Operator for further details. The Company
has absolute discretion to accept or reject any Acoount Opening Form and to revoke any authorisation to act as
an Authorised Participant. The Common Depositary’s Nominee, acting as the registered holder of Shares in the
Funds, may not apply to become an Authorised Participant.

Authorised Participants may submit dealing requests for subscriptions or redemptions of Shares in a Fund
through the Electronic Order Entry Facility. The use of the Electronic Order Entry Facility is subject to the prior
consent of the Electronic Order Entry Facility Operator and the Administrator and must be in accordance with and
comply with the requirements of the Central Bank. Requests for subscriptions and redemptions placed
electronially are subject to the dealing request cut off times stated in the Primary Market Dealing Timetable.
Alternative dealing methods are available with the consent of the Investment Manager and in accordance with
the requirements of the Central Bank.

All dealing applicaations are at the Authorised Participant's own risk. Dealing requests, once submitted, shall (save
as determined by the Investment Manager or the Electronic Order Entry Facility Operator at its discretion) be
irrevoable. The Company, the Investment Manager, the Electronic Order Entry Facility Operator and the
Administrator shall not be responsible for any losses arising in the transmission of Account Opening Forms or for
any losses arising in the transmission of any dealing request through the Electronic Order Entry Facility or any
altemative dealing method approved by the Investment Manager or the Electronic Order Entry Facility Operator.
Amendments to registration details and payment instructions will only be effected upon receipt by the Company
of the original documentation.

Authorised Participants are responsible for ensuring that they are able to satisfy their purchase and redemption
settlement obligations when submitting dealing requests on the Primary Market. Authorised Participants making
redemption requests must first ensure that they have a sufficient holding of Shares available for redemption
(which holding in the required number of Shares must be delivered to the Administrator for settlement in the
relevant Intemational Central Seaurities Depositary by the relevant settlement date). Redemption requests will
be processed only where the payment is to be made to the Authorised Participant’s account of record.

Portfolio Composition File

The Company publishes a Portfolio Composition File for each Launched Share Class providing an indication of the
Investments of each Current Fund. In addition, the Portfolio Composition File also sets out the Cash Component
to be delivered (a) by Authorised Participants to the Company in the cse of subscriptions; or (b) by the
Company to the Authorised Participants in the case of redemptions.

The Portfolio Composition File for each Launched Share Class of each of the Current Funds for each Dealing Day
may be requested by Authorised Participants from the Investment Manager.

Dealings in Kind, in Cash and Directed Cash Dealings
Shares may be subscribed for and redeemed on each Dealing Day.

The Company has absolute discretion to accept or reject in whole or in part any appliation for Shares without
assigning any reason therefor. The Company also has absolute discretion (but shall not be obliged) to reject or
cancel in whole or in part any subscription for Shares prior to the issue of Shares to an appli@ant
(notwithstanding the application having been accepted) and the registration of the same in the name of the
Common Depositary’s Nominee in the event that any of the following occurs to the Authorised Participant (or its
parent company or ultimate parent company): an Insolvency Event; a downgrading of credit rating; being placed
on a watchlist (with negative impliations) by a credit rating agency; or where the Company (or its Manager or
Investment Manager) has reasonable grounds to conclude that the relevant Authorised Partidpant may be unable
to honour its settlement obligations or that the Authorised Participant poses a credit risk to the Funds. In
addition, the Company may impose such restrictions as it believes necessary to ensure that no Shares are
acquired by persons who are not Qualified Holders.

The Company may accept subscriptions and pay redemptions eitherin kind or in cash or in a combination of both.
The Company may determine whether to accept subscriptions in kind and/or in cash at its absolute discretion.
The Company has the right to determine whether it will only accept requests for redemptions from an Authorised
Participant in kind and/or in cash on a @ase by ase basis in the event that any of the following occurs to the
Authorised Participant (or its parent company or ultimate parent company): an Insolvency Event; a downgrading
of credit rating; being placed on a watdlist (with negative implications) by a credit rating agency; or where the
Company (or its Manager or Investment Manager) has reasonable grounds to conclude that the relevant
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Authorised Participant may be unable to honour its setdement obligations or that the Authorised Partidpant
poses a credit risk.

Shares may be subscribed at the relevant Net Asset Value per Share together with associated Duties and
Charges which may be varied to reflect the cost of exeaution. Shares may be redeemed at the relevant Net
Asset Value per Share less any associated Duties and Charges which may be varied to reflect the st of
exeaution. The Articles empower the Company to charge such sum as the Manager considers represents an
appropriate figure for Duties and Charges. The level and basis of alaulating Duties and Charges may also be
varied depending on the size of the relevant dealing request and the costs relating to, or associated with, the
primary market transactions. Where Authorised Participants subscribe for or redeem Shares in cash in a aurrency
that is different from the currencies in which the relevant Fund’s underlying investments are denominated, the
foreign exchange transaction costs assodated with converting the subscription amount to the aurrencies needed
to purchase the underlying investments (in the ase of a subscription) or converting the sale proceeds from
selling the underlying investments to the aurrency needed to pay redemption proceeds (in the case of a
redemption) will be included in the Duties and Charges which are applied to the relevant subscription or
redemption amounts (respectively) paid or received (as the case may be) by such Authorised Participants.

Where Authorised Participants subscribe for or redeem Shares in a Currency Hedged Fund or a Currency Hedged
Share Class, the transaction costs associated with increasing (in the case of a subscription) or decreasing (in the
case of a redemption) such hedge will be included in the Duties and Charges which are applied to the relevant
subscription or redemption amounts (respectively) paid or reecived (as the case may be) by such Authorised
Participants.

In some ases, the level of Duties and Charges has to be determined in advance of the completion of the actual
purchase or sale of Investments or exeaution of associated foreign exchange by or on behalf of the Company and
the subscription or redemption price may be based on estimated Duties and Charges (which could be based on
historic information concerning the costs incurred or expected costs in trading the relevant seaurities in the
relevant markets). Where the sum representing the subscription or redemption price is based on estimated
Duties and Charges which turn out to be different to the costs actually incurred by a Fund when acquiring or
disposing of Investments as a result of a subscription or redemption, the Authorised Participant shall reimburse
the Fund for any shortfall in the sum paid to the Fund (on a subscription) or any excess sum received from the
Fund (on a redemption), and the Fund shall reimburse the Authorised Participant for any excess received by the
Fund (on a subscription) or any shortfall paid by the Fund (on a redemption), as the case may be. Authorised
Participants should note that no interest will accrue or be payable on any amount reimbursed or to be
reimbursed by a Fund. In order to protect the Funds and holders of their Shares, the Company and the Manager
reserve the right to factor into the estimated Duties and Charges a buffer to protect the Fund from potential
market and foreign exchange exposure pending the payment of the actual Duties and Charges.

Dealing orders will nomally be accepted in multiples of the minimum number of Shares. Such minima may be
reduced or increased in any case at the discretion of the Manager. Authorised Participants should refer to the
Electronic Order Entry Facility for details of minimum subscription and redemption orders for the Current Funds.
Details in relation to the Valuation Points and cut-off times for the Current Funds are also set out in the Primary
Market Dealing Timetable below. Details of the dealing aut-off times for subscription and redemption orders are
also available from the Administrator. There are no minimum holding requirements for the Funds as at the date
of this Prospectus.

Applications received after the times listed in the Primary Market Dealing Timetable will generally not be
acecepted for dealing on the relevant Dealing Day. However, such appliations may be accepted for dealing on
the relevant Dealing Day, at the discretion of the Company, Manager or the Investment Manager, in exceptional
circumstances, provided they are received prior to the Valuation Point. Settement of the transfer of
Investments and/or ash payments in respect of subscriptions and redemptions must take place within a
prescribed number of Business Days after the Dealing Day (or such earlier time as the Manager may determine
in consultation with the Authorised Participant). Authorised Participants should refer to the Electronic Order Entry
Facility for details of the maximum and minimum settlement times (which @n range from one to four Business
Days) in respect of subscriptions and redemptions. If a Signifiant Market is closed for trading or setdement on
any Business Day during the period between the relevant Dealing Day and the expected setiement date
(inclusive), and/or settlement in the base currency of the Fund is not available on the expected setlement date,
there may be corresponding delays to the settlement times (but such delays will not exceed the regulatory
requirements for settlement).

If a redeeming Authorised Participant requests redemption of a nhumber of Shares representing 5% or more of
the Net Asset Value of a Fund, the Directors may, in their sole discretion, redeem the Shares by way of a
redemption in kind and in such ciraumstances the Directors will, if requested by the redeeming Authorised
Participant, sell the Investments on behalf of the Authorised Participant. (The cost of the sale can be charged to
the Authorised Participant.)

If redemption requests on any Dealing Day amount to Shares representing 10% or more of the Net Asset Value
of a Fund, the Manager may, in its discretion, refuse to redeem any Shares representing in excess of 10% of the
Net Asset Value of the Fund (at any time including after the aut-off time on the Dealing Day). Any request for
redemption on such Dealing Day shall be reduced rateably and the redemption requests shall be treated as if
they were received on each subsequent Dealing Day until all Shares to which the original request related have
been redeemed.

Settlement for redemptions will normally be made within ten Business Days of the Dealing Day. Payment of
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redemption proceeds to the acoount instructed by the Authorised Participant requesting the redemption will be in
full discharge of the Company’s obligations and liability.

The Investment Manager will carry out the underlying trades for any subscription or redemption request at its
absolute discretion and may vary the underlying trades (for example, by staggering the timing of the trades) to
take into account (amongstother things) the impact on other Shares in the relevant Fund and on the underlying
market, as well as acceptable industry practices.

Dealings in Kind

Shares in certain Funds may be subscribed for and/or redeemed in exchange for in kind assets. Authorised
Participants wishing to deal in kind should contact the Investment Manager for a list of Funds which accept
dealing requests in kind.

Subscriptions by Authorised Participants for Shares in exchange for in kind assets would need to deliver a basket
of underlying securities and a Cash Component (both as determined by the Investment Manager based on the
underlying portfolio held, and to be held, by the Fund) to the Fund as part of its settlement obligations.

In the event that an Authorised Partidpant fails to deliver, or delays in delivering, one or more of the specified
underlying securities by the relevant settlement date, the Company may (but shall not be obliged to) require the
Authorised Participant to pay to it a sum equal to the value of such underlying securities plus any Duties and
Charges associated with the purchase by the Company of such underlying securities, including any foreign
exchange costs and other fees, and/or costs incurred as a result of the delay.

Redemptions by Authorised Participants in exchange for in kind assets would receive their redemption proceeds
in the form of underlying secaurities and, if relevant, a Cash Component, as determined by the Investment
Manager based on the Fund’s underlying portfolio.

Directed Cash Dealings

If any Authorised Participant initiating a cash subscription or redemption wishes to have the underlying seaurities
traded with a partiaular designated broker (i.e. a directed ash subscription or redemption), the Authorised
Participant would need to specify the designated broker in its dealing request. The Investment Manager will use
reasonable endeavours to transact the underlying seaurities with the designated broker (save in exceptional
market ciraumstances), subject to the designated broker and its sub-brokers being acceptable to the Investment
Manager and being able to transact the underlying securities. Authorised Participants that wish to select a
designated broker are required, prior to the Investment Manager transacting the underlying securities, to contact
the relevant portfolio trading desk of the designated broker to arrange the trade and to agree pricing and other
terms of the trade.

As part of the Authorised Participant’s setlement obligations for a directed cash subscription, the Authorised
Participant would be responsible for (i) ensuring that the designated broker transfers to the Fund (via the
Depositary) the relevant underlying securities, and (ii) paying the fees and csts charged by the designated
broker for selling the relevant underlying securites to the Fund plus any associated Duties and Charges,
including foreign exchange costs, to reflect the cost of execution.

The Authorised Participant is responsible for ensuring that the designated broker purchases the relevant
underlying seaurities from the Fund for a directed cash redemption. The Authorised Participant will receive the
price paid by the designated broker for purchasing the relevant underlying securites from the Fund, less any
associated Duties and Charges, including foreign exchange costs, to reflect the cost of execution.

The Investment Manager will not be responsible, and shall have no liability, if the execution of the underlying
securities with a designated broker and, by extension, an Authorised Participant's subscription or redemption
order, is not arried out due to an omission, error, failed or delayed trade or settlement on the part of the
Authorised Participant or the designated broker. It is the responsibility of the Authorised Participant to arrange
the trade and agree the pricing and other terms of the trade with its selected designated broker and the
Investment Manager will not acecept any responsibility or liability if the execution request is not achieved in the
way desired by the Authorised Participant for any reason whatsoever. Should an Authorised Participant or the
designated broker to which the Authorised Participant directed the underlying securities transaction default on,
delay settlement of, or change the terms of, any part of the underlying securities transaction, the Authorised
Participant shall bear all associated risks and costs, including costs incurred by the Company and/or the
Investment Manager as a result of the delay to the underlying securities transaction. In such circumstances, the
Company and the Investment Manager have the right to transact with another broker and to amend the terms of
the Authorised Participant’'s subscription or redemption request, including the subscription price and/or
redemption proceeds, to take into account the default, delay and/or the change to the terms.

The following only applies to Funds that invest directly in KSA securities

The Company will only accept subscriptions and pay redemptions in respect of Shares in the relevant Fund in
cash.

The Company, or the Investment Manager or Electronic Order Entry Facility Operator, may delay, suspend
and/or reject any directed cash subscription or any directed a@sh redemption request from Authorised
Participants in respect of Shares in the relevant Funds if in the view of the Company, Investment Manager or
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Electronic Order Entry Facility Operator such requests may trigger the KSA Trading Prohibition.

The relevant Fund must, in accordance with the requirements in the KSA including the KSA T+2 Cash Settlement
Requirement, have the full cash amount to cover the st of the acquisition of Saudi listed shares in SAR in the
local KSA sub-austody account with the KSA Sub-custodian in the KSA within two business days of such trade.
Accordingly, each Authorised Participant requesting a subscription of Shares in the relevant Fund is required to
deliver the T4+2 Cash Settlement Requirement Cash Amount to cover the purchase by the relevant Fund of
underlying Saudi listed shares in connection with its subscription request, for the Authorised Participant’s
subscription request to be a valid appliation. The initial T+2 Cash Settlement Requirement Cash Amount would
be based on an estimated subscription price using estimated Duties and Charges. The final subscription price can
be confirmed only once all the underlying Saudi listed shares required to be purchased in mnnection with the
subscription have been acquired by the relevant Fund. If the T+2 Cash Settlement Requirement Cash Amount is
not in SAR (forexample if it is provided in USD), it must be subsequently converted to SAR to be remitted into
the KSA forinvestment purposes.

In circumstances where any T+2 Cash Settlement Requirement Cash Amount paid by an Authorised Participant is
subsequently determined to have been in excess of the final subscription price (including final Duties and
Charges) for the relevant Shares on the Dealing Day by reference to which the subscription was effected, the
exaess a@sh amount will be held in austody on a temporary basis and will be reimbursed to the relevant
Authorised Participant as soon as practiable, net of any foreign exchange transaction cost associated with
converting such amount from SAR to USD (and to any other relevant aurrency) and repatriating such ash so
thatit can be paid to the Authorised Participant.

In the event that the T+2 Cash Settlement Requirement Cash Amount is insuffident to purchase all the
underlying securities in connection with the subscription, the relevant Fund may not be able to acquire all the
requisite underlying securities during the initial purchase and will need to arry out one or more further
purchases on subsequent day(s) or rely on borrowing cash from the relevant custodian. Similarly, if restrictions
under KSA laws, regulations and/or stock exchange rules, or the suspension of trading of particular KSA
securities, or a delay in the remittance of SAR to the KSA restrict the relevant Fund from acquiring all the
requisite underlying securities during the initial purchase (see sections above titled “QFI Regime Foreign
Ownership Limits” for circumstances in which such restrictions may be triggered), the relevant Fund will also
need to arry out one or more further purchases on subsequent day(s). The market risk arising from the timing
of the placement of further underlying trades and any delay in trading will be borne by the Authorised
Participant. In the event of any funding shortfall, the Authorised Participant would be required to deliver, in
acoordance with the relevant Fund’s stated timeline and procedure (available from the Administatorand / or on
the Electronic Order Entry Facility, as defined in the section entitled “Procedure for dealing on the primary
market”), additional sums to make up any funding shortfall to enable further purchases to be made until all the
requisite underlying KSA seaurities have been acquired for the relevant Fund. In order to reduce the risk of an
Authorised Participant having to pay a funding shortfall and to protect the relevant Fund and its Shareholders, a
buffer to cover expected market and foreign exchange volatility will be added to estimated Duties and Charges in
the T+2 Cash Settement Requirement Cash Amount and any additional sums payable by the Authorised
Participant to cover a funding shortfall. In ciraumstances where additional sums are payable by an Authorised
Participant to cover a funding shortfall after the Authorised Participant has reccived Shares subscribed in the
relevant Fund, the relevant Fund will have a credit exposure as an unseaured creditor in respect of such
additional sums.

The foreign exchange transaction csts associated with conversions made in relation to subscriptions and
redemptions and the risk of a potential difference between the USD and SAR (and any other relevant currency in
which subscriptions and redemptions are accepted from time to time) will be bome by the relevant Authorised
Participant and included in the final Duties and Charges which are applied to the relevant subscription or
redemption amounts paid or received (respectively) by such Authorised Participant. Authorised Participants
should note that no interest will accrue on the relevant Reimbursement Amount and interest shall therefore not
be payable by the relevant Fund to the relevant Authorised Participant in respect of any such amount.

In the event thatan Authorised Participant fails to deliver the T+2 Cash Settdement Requirement Cash Amount in
full within the stated time for the relevant Fund (available from the Administrator and/or on the Electronic Order
Entry Facility), the subscription appliation shall not be valid and the Company and/or Investment Manager
reserves the right (but shall not be obliged) to reject or ancel the relevant subscription application. In the event
that a subscription appliation is not accepted, any subscription amount already paid by the Authorised
Participant to the relevant Fund will be retumed to the Authorised Participant (without any interest and less any
foreign exchange transaction cost and other transaction costs incurred).

Clearing and Settlement
Authorised Participants’ title and rights relating to Shares in the Funds will be determined by the clearance
system through which they settle and/or clear their holdings. Shares in the Funds will settle through the relevant

International Central Securities Depositaries and the Common Depositary’s Nominee will act as the registered
holder of all such Shares. For further details, see the section “Global Clearing and Settlement’ below.
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PRIMARY MARKETDEALING TIMETABLE

Fund Name Fund Valuation Point on DD * |Dealing request
cut off on DD
(Cash/Market Trade dealings and In Kind
FOP/OTCDVP dealings)
(or, in exceptional circumstances, such later time as
approved by the Manager in its absolute discretion) **
Authorised Participants should refer to the Electronid
Order Entry Facility for further details.

iShares $ Corp Bond Interest Rate Hedged UCITS ETF 11.00 pm 8.00 pm

iShares $ Corp Bond UCITS ETF 11.00 pm 8.00 pm

iShares $ Treasury Bond 0-1yr UCITS ETF 11.00 pm 8.00 pm

iShares $ Treasury Bond 1-3yr UCITS ETF 11.00 pm 8.00 pm

iShares € Corp Bond Large Cap UCITS ETF 11.00 pm 4.00 pm

iShares € Govt Bond 1-3yr UCITSETF 11.00 pm 4.00 pm

iShares € High Yield Corp Bond UCITS ETF 11.00 pm 4.00 pm

iShares € Inflation Linked Govt Bond UCITS ETF 11.00 pm 4.00 pm

iShares £ Corp Bond 0-5yr UCITS ETF 11.00 pm 4.00 pm

iShares AEX UCITS ETF 11.00 pm 4.00 pm

iShares Asia Pacific Dividend UCITS ETF 11.00 pm 4.00 am***

iShares China Large Cap UCITS ETF 11.00 pm 4.00 am***

iShares Core £ Corp Bond UCITS ETF 11.00 pm 4.00 pm

iShares Core FTSE 100 UCITS ETF 11.00 pm 4.00 pm

iShares Core MSCI EM IMI UCITS ETF 11.00 pm 4.00 am***

iShares Core S&P 500 UCITS ETF USD (Dist) 11.00 pm 8.00 pm

iShares Euro Dividend UCITS ETF 11.00 pm 3.30 pm

iShares EURO STOXX Mid UCITS ETF 11.00 pm 3.30 pm

iShares EURO STOXX Small UCITS ETF 11.00 pm 3.30 pm

iShares Euro Total Market Growth Large UCITS ETF 11.00 pm 3.30 pm

iShares Euro Total Market Value Large UCITS ETF 11.00 pm 3.30 pm

iShares European Property Yield UCITS ETF 11.00 pm 3.30 pm
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Fund Name Fund Valuation Point on DD* |Dealing request
cut off on DD
(Cash/Market Trade dealings and In Kind
FOP/OTCDVP dealings)
(or, in exceptional circumstances, such later time as
approved by the Manager in its absolute discretion) **
Authorised Participants should refer to the Electronic
Order Entry Facility for further details.

iShares FTSE 250 UCITS ETF 11.00 pm 4.00 pm

iShares FTSEurofirst 80 UCITS ETF 11.00 pm 3.30 pm

iShares FTSEurofirst 100 UCITS ETF 11.00 pm 3.30 pm

iShares Global Corp Bond UCITS ETF 11.00 pm 4.00 am***

iShares Global High Yield Corp Bond UCITS ETF 11.00 pm 8.00 pm

iShares MSCI AC Far East ex-Japan UCITS ETF 11.00 pm 4.00 am***

iShares MSCI Brazil UCITS ETFUSD (Dist) 11.00 pm 8.00 pm

iShares MSCI Eastern Europe Capped UCITS ETF 11.00 pm 3.30 pm

iShares MSCI EM UCITS ETFUSD (Dist) 11.00 pm 4.00 am***

iShares MSCI Europe ex-UK GBP Hedged UCITS ETF (Dist) 11.00 pm 3.30 pm

iShares MSCI Europe ex-UK UCITS ETF 11.00 pm 3.30 pm

iShares MSCI Japan UCITS ETF USD (Dist) 11.00 pm 4.00 am***

iShares MSCI Japan USD Hedged UCITS ETF (Acc) 11.00 pm 4.00 am***

iShares MSCI Korea UCITS ETF USD (Dist) 11.00 pm 4.00 am***

iShares MSCI North America UCITS ETF 11.00 pm 8.00 pm

iShares MSCI Taiwan UCITS ETF 11.00 pm 4.00 am***

iShares MSCI World UCITS ETF 11.00 pm 4.00 am***

iShares UK Dividend UCITS ETF 11.00 pm 4.00 pm

This Primary Market Dealing Timetable is appliable to Authorised Participants that are able to effect subscrip tions and redemptions of Shares with the Company on the Primary Market.
Authorised Participants should also refer to the terms of the Electronic Order Entry Facility.

“BD” means Business Day and "DD” means Dealing Day. Any application received after the cut off timeon a Dealing Day will be treated as an application for the next Dealing Day.
*The Fund Valuation Point relevant to an application is the Fund Valuation Point on the Dealing Day for which that application is treated as being received.

** Dealing requests received after the aut off time for a Fund may be accepted in exceptional circumstances at the discretion of the Manager, provided always that the appliation is

84



received before the Fund Valuation Point on the relevant Dealing Day for which the application is treated as being received. Appliations received after the relevant Fund Valuation Point
will be treated as applications for the next Dealing Day.

*** The cut off time for this Fund reflects that some, or all, of the Fund’s underlyin g assets are traded in time zones earlier than the European time zone.

Subscription and redemption orders will nomally be accepted in multiples of the minimum number of Shares setat the discretion of the Manager or the Investment Manager. Authorised
Participants should refer to the Electronic Order Entry Facility for details of minimum subscription and redemption orders for the Launched Share Classes.

Earlier or later times may be determined by the Manager or the Investment Manager at their discretion with prior notice to Authorised Participants.

On the Dealing Day prior to 25 December and 1 January, dealing requests for subscriptions or redemptions must be recived by the earlier of the stated dealing request aut-offand 12.00
noon.

NOTE: ALL TIME REFERENCES IN THIS DEALING TIMETABLE ARE TO GREENWICH MEAN TIME (GMT), OR BRITISH SUMMER TIME (BST), WHEN SUCH IS APPLICABLE - NOT CENTRAL
EUROPEAN TIME (CET).
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Failure to Deliver

In the event that (i) in respect of an in kind dealing resulting in a creation, an Authorised Participant fails to
deliver the required Investments and Cash Component, or (ii) in relation to a cash creation, an Authorised
Participant fails to deliver the required cash, or (iii) in respect of a directed cash dealing resulting in a creation,
an Authorised Participant fails to deliver the required cash or its designated broker fails to de liver the underlying
Investments, within the stated settlement times for the Current Funds (available on the Electronic Order Entry
Facility) the Company and/or Investment Manager reserves the right (but shall not be obliged) to cancel the
relevant subscription request. The Authorised Participant shall indemnify the Company for any loss suffered by
the Company as a result of a failure or delay by the Authorised Participant to deliver the required Investments
and Cash Component or cash and, for directed ash dealings resulting in creations, any loss suffered by the
Company as a result of a failure by the designated broker to deliver the required underlying Investments, within
the stated settlement times, including (but not limited to) any market exposure, interest charges and other costs
suffered by the Fund. The Company reserves the right to cancel the provisional allotment of the relevant Shares
in those circumstances.

The Directors may, in their sole discretion where they believe it is in the bestinterests of a Fund, decide not to
cancel a subscription and provisional allotment of Shares where an Authorised Participant has failed to deliver the
required Investment and Cash Component or cash and/or, for directed @ash subscriptions, the designated broker
has failed to deliver the required underlying Investments, within the stated settlement times. The Company may
temporarily borrow an amount equal to the subscription and invest the amount borrowed in accordance with the
investment objective and policies of the relevant Fund. Once the required Investments and Cash Component or
cash has been received, the Company will use this to repay the borrowings. The Company reserves the right to
charge the relevant Authorised Participant for any interest or other costs inaurred by the Company as a result of
this borrowing. Where a designated broker under a directed cash subscription fails or delays in delivering the
required underlying securities, the Company and its Investment Manager has a right to transact with a different
brokerand to charge the relevant Authorised Participant for any interest or other costs inaurred by the Company
relating to the failed and new transactions. If the Authorised Participant fails to reimburse the Company for those
charges, the Company and/or Investment Manager will have the right to sell all or part of the appliant’s
holdings of Shares in the Fund or any other Fund of the Company in order to meet those charges.

A redemption request by an Authorised Participant will only be valid if the Authorised Participant satisfies its
settlement obligation to deliver holdings in the required number of Shares in that Fund to the Administrator for
settlement in the relevant Intemational Central Seaurities Depositary by the relevant settlement date. In the
event an Authorised Participant fails to deliver the required Shares of the relevant Fund in relation to a
redemption within the stated settlement times for the Current Funds (available on the Electronic Order Entry
Facility), the Company and/or Investment Manager reserves the right (but shall not be obliged) to treat this as a
settlement failure by the Authorised Participant and to cancel the relevant redemption order, and the Authorised
Participant shall indemnify the Company for any loss suffered by the Company as a result of a failure by the
Authorised Participant to deliver the required Shares in a timely fashion, including (but not limited to) any
market exposure and costs suffered by the Fund.

In the event that an Authorised Participant is liable to reimburse a Fund in respect of Duties and Charges (e.g.
for any shortfall in the sum paid to the Fund on a subscription or any excess redemption proceeds received from
the Fund on a redemption), the Company reserves the right to charge the relevant Authorised Participant for any
interest or other costs incurred by the Company as a result of the Authorised Participant’s failure to reimburse
the Fund in a timely manner after receiving notice of the sum payable.
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PROCEDURE FOR DEALING ON THE SECONDARY MARKET

Shares may be purchased or sold on the Secmndary Market by all investors through a relevant recognised stock
exchange on which the Shares are admitted to trading, or OTC.

It is expected that the Shares of the Funds will be listed on one or more recognised stock exchanges. The
purmpose of the listing of the Shares on recognised stock exchanges is to enable investors to purchase and sell
Shares on the Secondary Market, nomally via a broker/dealer, in any quantity over a minimum of one Share. In
acoordance with the requirements of the relevant recognised stoc exchange, market-makers (which may ormay
not be Authorised Participants) are expected to provide liquidity and bid and offer prices to facilitate the
Secondary Market trading of the Shares.

All investors wishing to purchase or sell Shares of a Fund on the Secondary Market should place their orders via
their broker. Orders to purchase Shares in the Secondary Market through the recognised stodk exchanges, or
OTC, may inaur brokerage and/or other costs which are not charged by the Company and over which the
Company and the Manager has no cntrol. Such charges are publicly available on the recognised stock
exchanges on which the Shares are listed or can be obtained from stockbrokers.

Investors may redeem their Shares through an Authorised Participant by selling their Shares to the Authorised
Participant (directly or through a broker).

The price of any Shares traded on the Sewmndary Market will be determined by the market and prevailing
ecnomic conditions which may affect the value of the underlying assets. The market price of a Share listed or
traded on a stock exchange may not reflect the Net Asset Value per Share of a Fund.

The Secondary Market dealing timetable depends upon the rules of the exchange upon which the Shares are
dealt or the terms of the OTC trade. Please contact your professional advisor or broker for details of the relevant
dealing timetable.

Secondary Market Redemptions

As a UCITS ETF, a Fund’s Shares purchased on the secondary market cannot usually be sold directly
back to the Fund by investors who are not Authorised Participants. 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 thanthe current Net Asset Value per Share when selling them.

An investor (thatis not an Authorised Partidpant) shall have the right, subject to compliance with relevant laws
and regulations, to request that the Manager buys badk its Shares in respect of a Fund in ciraumstances where
the Manager has detemined in its sole discretion that the Net Asset Value per Share of the Fund differs
signifiantly to the value of a Share of the Fund traded on the Secondary Market, for example, where no
Authorised Participants are acting, or willing to act, in such capacity in respect of the Fund (a “Secondary Market
Disruption Event”).

If, in the view of the Manager, a Secondary Market Disruption Event exists, the Manager will issue a “Non-AP
Buy-Back Notice” and stodk exchange announcement(s) cntaining the temms of acceptance, minimum
redemption amount and contact details for the buy-back of Shares.

The Manager's agreement to buy back any Shares is conditional on the Shares being delivered bac into the
acoount of the transfer agent at the relevant Intemational Central Seaurities Depositary (or transfer agent at the
relevant Central Secaurities Depositary (CSD) depending on the settlement model for the relevant Shares) and
relevant confimations given by the Common Depositary. The redemption request will be accepted only on
delivery of the Shares.

Shares bought back from an investor who is not an Authorised Participant will be redeemed in cash. Payment is
subject to the investor having first completed any required identifiation and anti-money laundering chedks. In
kind redemptions may be available at an investor’s request at the Manager’s absolute discretion.

Redemption orders will be processed on the Dealing Day on which the Shares are received bad into the acoount
of the transfer agent by the dealing aut-off time less any appliable Duties and Charges and other reasonable
administration costs, provided that the completed buy-back request has also been received.

The Manager may at its complete discretion determine that the Secondary Market Disruption Event is of a long
tem nature and is unable to be remedied. In that case the Manager may resolve to compulsorily redeem
investors and may subsequently terminate the Fund.

Any investor requesting a buybadk of its shares in case of a Secondary Market Disruption Event may be subject
to taxes as appliable, including any apital gains taxes or transaction taxes. Therefore, it is ecommended that
prior to making such a request, the investor seeks professional tax advice in relation to the implications of the
buyback under the laws of the jurisdiction in which they may be subject to tax.
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GENERAL INFORMATION ON DEALINGS IN THE COMPANY

(a) Initial Offer of Shares - Clearing and Settlement Structure

Account Opening Forms for first time applicants and dealing requests must be received during the initial offer
period to receive the initial offer price. Arrangements must also be made by that date for the setlement of the
transfer of Investments and cash payments within the settdement times available on the Electronic Order Entry
Facility (which can range from one to four Business Days).

Shares in the Current Share Classes which are not Launched Share Classes as at the date of this Prospectus
(please see pages 17 to 21) will initally be offered between 9.00a.m. (Irish time) on 28 May 2019 and 12.00
noon (Irish time) on 28 November 2019 (which period may be shortened, extended, changed to an earlier date,
or changed to a later date by the Directors) and at a fixed price per Share of 5 units of the relevant aurrency (e.g.
USD5) or such other amount determined by the Investment Manager at the relevant time and communiated to
investors prior to investment.

The Shares of the Funds comprising Current Share Classes are nomally listed on the Official List of the UKLA.
Launched Share Classes may be listed on the Official List of the UKLA or an altemative stodk exchange (please
refer to www.ishares.com for details).

Shares will be issued for a price to be satisfied in @sh or in kind, together with any applicable Duties and
Charges. The initial Portfolio Composition File will be available upon request from the Administrator.

(b) Title to Shares

As with other Irish companies limited by shares, the Company is required to maintain a register of Shareholders.
Shares will be held by the Common Depositary’s Nominee (as registered holder) in registered form. Only persons
appearing on the register of Shareholders (i.e. the Common Depositary’s Nominee) will be a Shareholder.
Fractional Shares will not be issued. No temporary doauments of title or Share certifiates will be issued (save as
provided below). A trade confirmation will be sent by the Administrator to the Authorised Participants.

Shares in the Funds may be issued in or converted to dematerialised (or uncertificated) form. In such
circumstances, the relevant Funds will apply for admission for clearing and settlement through an appropriate
Recgnised Clearing System. As the Company is an Irish company, the operation of a Recognised Clearing
System in respect of any dematerialised Shares would be governed by the Companies Act, 1990 (Uncertifiated
Securities) Regulations, 1996.

(c) Global Clearing And Settlement

The Directors have resolved that Shares in the Funds will not aurrently be issued in dematerialised (or
uncertifiated) form and no temporary doauments of title or share certificates will be issued, other than the
Global Share Certifi@te required for the Intemational Central Securities Depositaries (being the Recognised
Clearing Systems through which the Funds’ Shares will be settled). The Funds have applied for admission for
clearing and settlement through the appliable Intemational Central Se aurities Depositary. The Intemational
Central Securities Depositaries for the Funds aurrently are Euroclear and Clearstream and the appliable
International Central Securities Depositary for an investor is dependent on the market in which the Shares are
traded. All Shares in the Funds will ultimately settle in an International Central Seaurities Depositary but
interests could be held through Central Securities Depositaries. A Global Share Certifiate in respect of each of
the Funds or, where applicable, each Share class thereof will be deposited with the Common Depositary (being
the entity nominated by the International Central Securities Depositaries to hold the Global Share Certificate)
and registered in the name of the Common Depositary’s Nominee (being the registered holder of the Shares of
the Funds, as nominated by the Common Depositary) on behalf of Euroclear and Clearstream and accecepted for
clearing through Euroclear and Clearstream. Interests in the Shares represented by the Global Share Certifiates
will be transferable in accordance with applicable laws and any rules and procedures issued by the Intemational
Central Seaurities Depositaries. Legal title to the Shares of the Funds will be held by the Common Depositary’s
Nominee.

A purchaser of interests in Shares in the Funds will not be a registered Shareholder in the Company, but will hold
an indirect beneficial interest in such Shares and the rights of such investors, where they are Participants, shall
be govemed by their agreement with their Intemational Central Securities Depositary or, where they are not
Participants, shall be governed by their arrmngement with their respective nominee, broker or Central Securities
Depositary (as appropriate) which may be a Partidpant or have an arangement with a Participant. All references
herein to actions by holders of the Global Share Certifiate will refer to actions taken by the Common
Depositary’s Nominee as registered Shareholder following instructions from the applicable Intemational Central
Seaurities Depositary upon receipt of instructions from its Participants. All references herein to distributions,
notices, reports, and statements to such Shareholder, shall be distributed to the Participants in accordance with
such applicable International Central Securities Depositary’s procedures.

International Central Securities Depositaries
All Shares in issue in the Funds or, where appliable, each Share Class thereof are represented by a Global Share

Certifi@te and the Global Share Certifiate is held by the Common Depositary and registered in the name of the
Common Depositary’s Nominee on behalf of an International Central Securities Depositary. Beneficial interests in
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such Shares will only be transferable in accordance with the rules and procedures for the time being of the
relevant International Central Securities Depositary.

Each Participant must look solely to its Intemational Central Securities Depositary for documentary evidence as
to the amount of its interests in any Shares. Any certifi@te or other doaument issued by the relevant
International Central Seaurities Depositary, as to the amount of interests in such Shares standing to the a ccount
of any person shall be conclusive and binding as accurately representing such records.

Each Participant must look solely to its International Central Seaurities Depositary for such Participant’s share of
each payment or distribution made by the Company to or on the instructions of the Common Depositary’s
Nominee and in relation to all other rights arising under the Global Share Certificate. The extent to which, and
the manner in which, Participants may exercise any rights arising under the Global Share Certifiate will be
determined by the respective rules and procedures of their International Central Seaurities Depositary.
Participants shall have no claim directly against the Company, the Paying Agent or any other person (other than
their Intemational Central Securities Depositary) in respect of payments or distributions due under the Global
Share Certifiate which are made by the Company to or on the instructions of the Common Depositary’s Nominee
and such obligations of the Company shall be discharged thereby. The International Central Securities Depositary
shall have no claim directly against the Company, Paying Agent or any other person (other than the Common
Depositary).

The Company or its duly authorised agent may from time to time require investors to provide them with
information relating to: (a) the apacity in which they hold an interest in Shares of the Funds; (b) the identity of
any other person or persons then or previously interested in such Shares; (¢) the nature of any such interests;
and (d) any other matter where disclosure of such matteris required to enable compliance by the Company with
applicable laws or the constitutional documents of the Company.

The Company or its duly authorised agent may from time to time request the applicable Intemational Central
Seaurities Depositary to provide the Company with certain details in relation to Participants that hold interests in
Shares in each Fund including (but not limited to): ISIN, ICSD Participant name, ICSD Participant type - e.g.
fund/bank/individual, residence of ICSD Participants, nhumber of ETFs and holdings of the Participant within
Euroclear and Clearstream, as appropriate, including which Funds, types of Shares and the number of interests in
the Shares held by each such Participant, and details of any voting instructions given by each such Participant.
Euroclear and Clearstream Participants which are holders of interests in Shares or intermediaries acting on behalf
of such holders agree to Euroclear and Clearstream, pursuant to the respective rules and procedures of Euroclear
and Clearstream, disclosing such information to the Company or its duly authorised agent. Similarly, the
Company or its duly authorised agent may from tme to time request any Central Securities Depositary to
provide the Company with details in relation to Shares in each Fund or interests in Shares in each Fund held in
each Central Seaurities Depositary and details in relation to the holders of those Shares or interests in Shares,
including (without limitation) holder types, residence, number and types of holdings and details of any voting
instructions given by each holder. Holders of Shares and interests in Shares in a Central Seaurities Depositary or
intermediaries acting on behalf of such holders agree to the Central Securities Depositary (including Euroclear UK
& Ireland (the CREST system), SIX SIS Ltd and Monte Titoli), pursuant to the respective rules and procedures of
the relevant Central Securities Depositary, disclosing such information to the Company or its duly authorised
agent.

Investors may be required to provide promptly any information as required and requested by the Company or its
duly authorised agent, and agree to the appliable Intemational Central Securities Depositary providing the
identity of such Participantor investor to the Company or its duly authorised agent upon request.

Notices of general meetings and associated documentation will be issued by the Company to the registered
holder of the Global Share Certifiate, the Common Depositary’s Nominee. Each Participant must look solely to
its International Central Securities Depositary and the rules and procedures for the time being of the relevant
International Central Seaurities Depositary goveming delivery of such notices and exercising voting rights. For
investors, other than Participants, delivery of notices and exercising voting rights shall be governed by the
arrangements with a Participant of the International Central Seaurities Depositary (for example, their nominee,
broker or Central Securities Depositories, as appropriate).

Exercise of Voting Rights through the International Central Securities Depositaries

The Common Depositary’s Nominee has a contractual obligation to promptly notify the Common Depositary of
any Shareholder meetings of the Company and to relay any associated doaumentation issued by the Company to
the Common Depositary, which, in turn, has a ontractual obligaton to relay any such notices and
documentation to the relevant Intemational Central Securities Depositary. Each International Central Securities
Depositary will, in turn, relay notices received from the Common Depositary to its Participants in accordance with
its rules and procedures. The Directors understand that, in accordance with their respective rules and procedures,
each International Central Securities Depositary is contractually bound to cllate and transfer all votes received
from its Participants to the Common Depositary and the Common Depositary is, in tum, contractually bound to
collate and transfer all votes received from each Intemational Central Seaurities Depositary to the Common
Depositary’s Nominee, which is obligated to vote in accordance with the Common Depositary’s voting instructions.
Investors who are not Participants ina relevant International Central Securities Depositary would need to rely on
their broker, nominee, austodian bank or other intermediary which is a Participant, or which has an arrangement
with a Participant, in a relevant Intemational Central Seaurities Depositary to receive any notices of Shareholder
meetings of the Company and to relay their voting instructions to the relevant Intemational Central Securities
Depositary.
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(d) Anti-money laundering identification

The Administrator and/or Company reserves the right to request further details from an Authorised Participant
and the Common Depositary’s Nominee in order to verify their respective identities. Any such party must notify
the Administrator of any change in their details and furnish the Company with whatever additional documents
relating to such change as it may request. Amendments to a party’s registration details and payment instructions
will only be effected upon receipt by the Administrator of original documentation. Failure to provide requested
information or notify the Administrator or the Company of any change in details may result in a request for
subscription or redemption of shares by such party not being accepted or processed until such time as
satisfactory verification of identity is received.

Measures aimed at the prevention of money laundering may require an applia@ant to provide verifiation of
identity to the Company. This obligation arises unless (i) the appliation is being made through a recognised
financial intermediary; or (ii) payment is made through a banking institution, which in either ase is in a country
with money laundering regulations equivalent to those in Ireland.

The Company will specify what proof of identity is required, including but not limited to a passport or
identifiation ard duly certified by a public authority such as a notary public, the police or the ambassador in
their country of residence, together with evidence of the appli@nt's address, such as a utility bill or bank
statement. In the ase of cormporate appliants, this may require production of a certified copy of the certifiate of
incorporation (and any change of name), by-laws, memorandum and articles of association (or equivalent), and
the names and addresses of all directors and beneficial owners.

It is further acknowledged that the Company, the Investment Manager, the Electronic Order Entry Facility
Operator and the Administrator shall be indemnified by the Authorised Participant appli@nt against any loss
arising as a result of a failure to process the subscription if information that has been requested by the Company
has not been provided by the applicant.

(e) Switching
Switching of Shares from one Fund to another Fund is not available to investors trading on the Secondary Market.

Authorised Participants wishing to switch from one Fund to another Fund on the Primary Market would generally
need to redeem or sell their Shares in the Fund and subscribe or purchase Shares in the other Fund.

Where pemitted by the Articles, and subject to the prior approval of the Manager, a holder of Shares in a Share
Class of a Fund may switch all or some of their Shares of a Share Class of a Fund (the "Original Shares") for
Shares of another Share Class in the same Fund (the "New Shares"). Such switching requests may be submitted
by Authorised Partidpants through the Electronic Order Entry Facility, in accordance with the provisions of the
“Procedure for Dealing on the Primary Market” section above. Investors which are not Authorised Participants
may only submit switching requests via Authorised Participants.

The number of New Shares issued will be determined by reference to the respective prices of New Shares and
Original Shares at the Valuation Points applicable at the time the Original Shares are repurchased and the New
Shares are issued, after deducting the costs of undertaking the switch.

No switches will be made during any period in which the rights of Shareholders to deal in the Shares of the
relevant Fund are suspended. Switching requests may be submitted by Authorised Participants through the
ElectronicOrder Entry Facility before the aut off time for the Original Shares and the New Shares (see the dealing
timetable above for dealing request cut off times). Any appliations reecived after the applicable time will
nomally be held over until the next Dealing Day but may be accepted in exceptional circumstances for dealing
on the relevant Dealing Day at the discretion of the Manager provided they are received prior to the Valuation
Point.

The number of New Shares to be issued will be calculated in accordance with the following formula:

A+ B=Cx(D-E)
F

Where:
number of New Shares to be allocated

B = balancing cash amount

C= number of Original Shares switched

D= redemption price per Original Share on the relevant Dealing Day

E = the transa_ction _costs incurred as a result of the switching trade, as calculated at the Manager’s
absolute discretion

F= subscription price per New Share on the relevant Dealing Day

As a result of a switch, an Authorised Participant will in almost all ciraumstances be entitled to a fraction of a
New Share. As Shares @annot be issued in fractional amounts, the value of the fraction of the New Share will be
paid to / received from (as appropriate) the Authorised Participant by the Company.
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(f) Transfer of Shares

All transfers of Shares shall be effected by transfer in writing in any usual or common form and every form of
transfer shall state the full name and address of the transferor (i.e. the seller of Shares) and the transferee (i.e.
the purchaser of Shares). The instrument of transfer of a Share shall be signed by or on behalf of the transferor.
The transferor shall be deemed to remain the holder of the Share until the name of the transferee is entered in
the share register in respect thereof.

To the extent Shares are issued in dematerialised form, such Shares may also be transferred in accordance with
the rules of the relevant Recognised Clearing System Persons dealing in Reamgnised Clearing Systems may be
required to provide a representation that any transferee is a Qualified Holder. The Directors may decline to
register any transfer of Shares to any person or entity that is not a Qualified Holder.

If in consequence of a transfer the transferor or transferee would hold less than the relevant minimum holding, if
there is such a minimum holding, or would otherwise infringe the restrictions on holding Shares outlined above
or if the transfer might result in the Company incurring any liability to taxation or suffering pecuniary
disadvantages which the Company might not otherwise have incurred or suffered, or the Company being
required to register under the 1940 Act (or similar successor statute), or to register any class of Shares under
the 1933 Act (or similar successor statute) the Directors may decline to register the transfer of a Share to such
person. The registration of transfers may be suspended at such times and for such periods as the Directors may
from time to time detemrmine, provided always that such registration shall not be suspended for more than thirty
days in any year. The Directors may decline to register any transfer of Shares unless the instrument of transfer
is deposited at the registered office of the Company or at such other place as the Directors may reasonably
require together with such other evidence as the Directors may reasonably require to show the right of the
transferor to make the transfer. The transferee will be required to complete an Account Opening Form which
includes a declaration that the proposed transferee is nota US Person or is acquiring Shares on behalf of a US
Person.

(g) Confirmations

A written confirmation of trade will be sent to the Authorised Participant following the Dealing Day. Shares will
not nomally be issued until such time as the Company is satisfied with all the information and documentation
required to identify the appli@nt and is satisfied that the relevant Investments and Cash Component for in kind
subscriptions or cash for cash subscriptions (including directed cash subscriptions) have been received by it.

(h) Mandatory Redemption of Shares

Investors are required to notify the Company immediately in the event that they cease to be Qualified Holders.
Investors who cease to be Qualified Holders will be required to dispose of their Shares to Qualified Holders on the
next Dealing Day thereafter unless the Shares are held pursuant to an exemption which would allow them to
hold the Shares. The Company reserves the right to redeem or require the transfer of any Shares which are or
become owned, directly or indirectly, by a non-Qualified Holder. If any investor or beneficial owner of any
Shares fails to disclose information requested by the Company regarding such investor or beneficial owner and,
due to such non-disclosure or inadequate disclosure, the Directors believe that there is an issue regarding such
person being a non-Qualified Holder, the Company shall have the right to redeem or require the transfer (in
accordance with the provisions of the Articles) of the Shares held by or for the benefit of such person.

If the Company becomes aware that any Shares are or mightbe held by a person who is not a Qualified Holder it
may redeem such Shares on notice in writing to the investor concerned. The Investments which would otherwise
have been transferred to the investor will be liquidated and the investor will receive the proceeds less any costs
incurred. In addition, the Company may impose a penalty to compensate or indemnify the Company, the
Manager and the Investment Manager forany loss the Company has suffered (or may suffer) in respect of the
holding of Shares by or on behalf of such non-Qualified Holder. The Company shall also have the right to require
any person breaching the provisions of the Prospectus to indemnify the Company, the Manager and the
Investment Manager from any losses or claims suffered or inaurred by any of them in cnnection with such
breach. Such amount may be deducted from the redemption proceeds.

In ciraumstances where a Fund is unable to repliate the relevant Benchmark Index and unable to substitute
another index for the Benchmark Index, the Directors may resolve to compulsorily redeem investors and may
subsequently terminate a Fund.

In circumstances where it is or becomes impossible or impractial, for example from a cost, risk or operational
perspective, to enter into, continue with or maintain FDI relating to the Benchmark Index for the relevant Fund
or to invest in securites comprised within the particular Benchmark Index, the Directors may resolve to
compulsorily redeem investors and may subsequently terminate the Fund.

In circumstances where the Directors consider compulsory redemption to be in the interests of the Company, a
Fund or the investors of a Fund, the Directors may resolve to compulsorily redeem investors and may
subsequently terminate the Fund.

The Company shall have the right to redeem, without the imposition of any penalty on the Company, Shares of a
particular Share Class:
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(i) where the holders of Shares approve of the redemption of the Shares of the relevant class by way of
written resolution or where not less than 75% of the votes astapprove of the redemption of the Shares
at a general meeting of the relevant Share Class, of which not more than twelve and not less than four
weeks’ notice has been given;

(i) at the discretion of the Directors, after the first anniversary of the first issue of Shares of the relevant
Share Class if the Net Asset Value of the relevant Share Class falls below Stg£100,000,000 or, in the
case of a Currency Hedged Share Class, below Stg£2,000,000;

(iii) at the discretion of the Directors, if the Share Class ceases to be listed on a recognised stock exchange;

(iv) at the discretion of the Directors provided that Shareholder notice of not less than four and not more
than six weeks has been given that all of the Shares in that Share Class shall be redeemed by the
Company.

If within 90 days from the date of the Depositary serving notice of termmination of the Depositary Agreement
another depositary acceptable to the Company and the Central Bank has not been appointed to act as
depositary, the Company shall serve notice on all holders of its intention to redeem all Shares then in issue on
the date spedfied in such notice, which date shall not be less than one month nor more than three months after
the date of service of such notice.

(i) Temporary Suspension of Valuation of the Shares and of Sales, Redemptions and Switching

The Company may temporarily suspend the determination of the Net Asset Value and the issue, switching and/or
redemption of Shares in the Company or any Fund during:

(i) any period (other than ordinary holiday or customary weekend closings) when any of the principal
markets on which any signifia@ant portion of the Investments of the relevant Fund from time to time are
quoted, listed, traded or dealtin is closed (otherwise than for customary weeke nd or ordinary holidays)
or during which dealings therein are restricted or suspended or trading on any relevant futures
exchange or market is restricted or suspended;

(ii) any period when circumstances exist as a result of which any disposal or valuation of Investments of the
Company or the relevant Fund is not, in the opinion of the Directors, reasonably practiable without this
being seriously detrimental to the interests of owners of Shares in general or owners of Shares of the
relevant Fund or if, in the opinion of the Directors, the Net Asset Value cannot fairly be calculated or
such disposal would be materially prejudicial to the owners of Shares in general or owners of Shares of
the relevant Fund;

(iii) any period when there is any breakdown in the means of communiation nomally employed in
determining the price of any of the Company’s or a Fund’s Investments or when for any other reason
the value of any of the Investments orother assets of the relevant Fund cannot be reasonably, promptly
or accurately ascertained;

(iv) any period during which the Company is unable to repatriate funds required for the purpose of making
redemption payments due or when such payments or the aqquisition or realisation of Investments
cannot, in the opinion of the Directors, be effected at normal prices or normal rates of exchange or
during which there are difficulties or it is envisaged that there will be difficulties, in the transfer of
monies or assets required for subscriptions, redemptions or trading;

(v) any period when the proceeds of the sale or redemption of Shares annot be transmitted to or from the
Company or the Fund’s account;
(vi) upon the publiation of a notice convening a general meeting of the Company for the purposes of

resolving to wind up the Company or terminate a Fund or Share Class;

(vii) any period when it is or becomes impossible or impractial, for example from a ost, risk or operational
perspective to enter into, continue with or maintain FDI relating to the Benchmark Index for the
relevant Fund or to invest in stocks comprised within the particular Benchmark Index;

(viii) any period in which a counterparty with which the Company has entered into a swap transaction is
unable to make any payment due or owing under the swap, including where it is unable to repatriate or
exchange at a reasonable rate the proceeds of its underlying hedge;

(ix) any period when the Directors, in their discretion, consider suspension to be in the interests of the
Company, a Fund or the Shareholders of a Fund; or
(x) any period during which the Directors, in their discretion, consider suspension to be required for the

purposes of effecting a merger, amalgamation or restructuring of a Fund or of the Company.

Any such suspension shall be published by the Company in such manner as it may deem appropriate to the
persons likely to be affected thereby, and shall be notified immediately (and in any event during the Business
Day on which the suspension took place) to the Central Bank and to the competent authorities in the Member
States in which the Shares are marketed. Where practicable, the Company shall take all reasonable steps to
bring such a suspension to an end as soon as possible.

No Shares of a Fund will be issued or allotted during a period when the determination of the Net Asset Value of
that Fund is suspended.

(j) Termination of a Fund

Any Fund may be terminated by the Directors, in their sole and absolute discretion, by notice in writing to the
Depositary in any of the following events:

(i) if at any time the Net Asset Value of the relevant Fund falls below Stg£100,000,000;
(ii) if any Fund shall cease to be authorised or otherwise officially approved; or
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(iii) if any law shall be passed which renders it illegal or in the opinion of the Directors impracticable or
inadvisable to continue the relevant Fund; or

(iv) if there is a change in material aspects of the business, in the economic or political situation relating to
a Fund which the Directors consider would have material adverse consequences on the investments of
the Fund; or

(v) if the Directors shall have resolved that it is impractiable or inadvisable for a Fund to continue to
operate having regard to prevailing market conditions (including a Secondary Market Disruption Event)
and the best interests of the Shareholders; or

(vi) if the Directors shall have resolved that it is or becomes impossible or impractial, for example from a
cost, risk or operational perspective, to enter into, continue with or maintain FDI relating to the
Benchmark Index for the relevant Fund or to invest in secaurities comprised within the partiaular
Benchmark Index; or

(vii) if the Directors shall have resolved that it is or becomes impossible or impractial, for example from a
cost, risk or operational perspective, fora Fund to track or repliate the relevant Benchmark Index and /
or to substitute another index for the Benchmark Index.

The Directors shall give notice of termination of a Fund ora Share Class to the Common Depositary’s Nominee,
and by such notice fix the date at which such termination is to take effect, which date shall be for such period
after the service of such notice as the Directors shall in their sole and absolute discretion determine.

With effect on and from the date as at which any Fund is to terminate or in the case of (i) below such other date
as the Directors may determine:

(i) no Shares of the relevant Fund may be issued or sold by the Company;

(i) the Investment Manager or sub-investment manager shall, on the instructions of the Directors, realise
all the assets then comprised in the relevant Fund (which realisation shall be carried out and completed
in such manner and within such period after the termination of the relevant Fund as the Directors think
advisable);

(iii) the Depositary shall, on the instructions of the Directors from time to time, distribute to the
Shareholders in proportion to their respective interests in the relevant Fund all net cash proceeds
derived from the realisation of the relevant Fund and available for the purpose of such distribution,
provided that the Depositary shall be entitled to retain out of any monies in its hands as part of the
relevant Fund provision for all costs, charges, expenses, claims and demands inaurred, made or
apprehended by the Depositary or the Directors in connection with or arising out of the termination of
the relevant Fund and out of the monies so retained to be indemnified and saved hammless against any
such costs, charges, expenses, claims and demands; and

(iv) Every such distribution referred to at (iii) above shall be made in such manner as the Directors shall, in
their sole and absolute discretion, determine upon delivery to the Depositary of such form of request for
payment as the Depositary shall in its absolute discretion require. Any payment of unclaimed proceeds
or other cash will be made in accordance with the requirements of the Central Bank.

The Directors shall have the power to propose and implement a reconstruction and/or amalgamation of the
Company or any Fund(s) on such terms and conditions as are approved by the Directors subject to the following
conditions namely:

(i) that the prior approval of the Central Bank has been obtained; and

(ii) that the holders of Shares in the relevant Fund or Funds have been circulated with partiaulars of the
scheme of rewnstruction and/or amalgamation in a form approved by the Directors and a special
resolution of the holders of Shares in the relevant Fund or Funds has been passed approving the said
scheme.

The relevant scheme of reconstruction and/or amalgamation shall take effect upon such conditions being
satisfied or upon such later date as the scheme may provide or as the Directors may determine whereupon the
tems of such scheme shall be binding upon all the Shareholders and the Directors shall have the power to and
shall do all such acts and things as may be necessary for the implementation thereof.

(k) Seeding Arrangements

The Investment Manager may place a Fund that is below scale into a seeding programme. Under such
programme, the Investment Manager and the Affiliates may pay a seeding fee to investors and market
participants who commit to invest a minimum amount of investment capital, and to hold such investment for an
agreed time period, to grow or regrow such Fund to scale. Any seeding fees paid by the Investment Manager and
the Affiliates will be borne by the Investment Manager and the Affiliates respectively and will not be charged to
the relevant Fund or to the Company as an extra cst. The Investment Ma nager believes that putting in place
such a programme to grow small-sized Funds will give rise to benefits for other investors in such Funds.

Companies of the BlackRodk Group and/or other wllective investment schemes or segregated mandates
managed by them may also provide seeding services to the Funds under the seeding programme.

Operation of the Subscription and Redemption Collection Account
All subscriptions into and redemptions and distributions due from the Funds will be paid into the Umbrella Cash

Collection Account. Monies in the Umbrella Cash Collection Account, including early subscription monies received
in respect of a Fund, do not qualify for the protections afforded by the Central Bank (Supervision and
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Enforcement) Act 2013 (Section 48(1)) Investor Money Regulations 2015 for Fund Service Providers.

Pending issue of the Shares and / or payment of subscription proceeds to an acoount in the name of the relevant
Fund, and pending payment of redemption proceeds or distributions, the relevant Authorised Participant will be
an unsecured creditor of the relevant Fund in respect of amounts paid by or due to it.

All subscriptions (including subscriptions received in advance of the issue of Shares) attributable to, and all
redemptions, dividends or cash distributions payable from, a Fund will be channelled and managed through the
Umbrella Cash Collection Account. Subscriptions amounts paid into the Umbrella Cash Collection Account, will be
paid into an account in the name of the relevant Fund on the contractual settlement date. Where subscription
monies are received in the Umbrella Cash Collection Account, without sufficient documentation to identify the
Authorised Participant or the relevant Fund, such monies shall be returned to the relevant Authorised Participant
within five (5) Business Days and as specified in the operating procedure in respect of the Umbrella Cash
Collection Account.

Redemptions and distributions, including blodked redemptions or distributions, will be held in the Umbrella Cash
Collection Account, until payment due date (or such later date as blocked payments are pemitted to be paid),
and will then be paid to the relevant or redeeming Authorised Participants.

Failure to provide the necessary complete and acaurate documentation in respect of subscriptions, redemptions
or dividends, and / or to make payment into the Umbrella Cash Collection Acoount, is at the Authorised
Participant’s risk.

The Umbrella Cash Collection Account has been opened in the name of the Company. The Depositary will be
responsible for safe-keeping and oversight of the monies in the Umbrella Cash Collection Acoount, and for
ensuring that relevantamounts in the Umbrella Cash Collection Account are attributable to the appropriate Funds.

The Company and the Depositary have agreed an operating procedure in respect of the Umbrella Cash Collection
Account which identifies the participating Funds, the procedures and protomls to be followed in order to transfer
monies from the Umbrella Cash Collection Acoounts, the daily reconciliation processes, and the procedures to be
followed where there are shortfalls in respect of a Fund due to late payment of subscriptions, and / or transfers
to a Fund of monies attributable to another Fund due to timing differences.
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FUND EXPENSES

The Company employs an “all in one” fee structure for its Funds (and Share Classes). Each Fund pays all of its
fees, operating costs and expenses (and its due proportion of any costs and expenses of the Company allocated
to it) as a single flat fee (the “Total Expense Ratio” or “TER”). Where a Fund has multiple Share Classes, any
fees, operating costs and expenses which are attributable to a partiaular Share Class (rather than the entire
Fund) will be deducted from the assets notionally allocated by the Fund to that Share Class. Expenses paid out
of the TER indude, but are not limited to, fees and expenses paid to the Manager, regulators and auditors and
certain legal expenses of the Company, but exclude transaction costs and extraordinary legal costs. The Total
Expense Ratio for a Fund or Share Class is alaulated and accrued daily from the current Net Asset Value of the

relevant Fund or Share Class as follows and shall be payable monthly in arrears:

Fund Fund / Share Classes TER
Unhedged Share Classes 0.25%
iShares $ Corp Bond Interest Rate Hedged UCITS ETF
Currency Hedged Share Classes |(Up to 1.00%*
Unhedged Share Classes 0.20%
iShares $ Corp Bond UCITS ETF
Currency Hedged Share Classes |(Up to 1.00%*
Unhedged Share Classes 0.07%
iShares $ Treasury Bond 0-1yr UCITS ETF
Currency Hedged Share Classes |[Up to 1.00%*
Unhedged Share Classes 0.20%
iShares $ Treasury Bond 1-3yr UCITS ETF
Currency Hedged Share Classes |Up to 1.00%*
Unhedged Share Classes 0.20%
iShares € Corp Bond Large Cap UCITS ETF
Currency Hedged Share Classes |[Up to 1.00%*
Unhedged Share Classes 0.20%
iShares € Govt Bond 1-3yr UCITS ETF
Currency Hedged Share Classes |[Up to 1.00%*
Unhedged Share Classes 0.50%
iShares € High Yield Corp Bond UCITS ETF
Currency Hedged Share Classes |Up to 1.00%*
Unhedged Share Classes 0.25%
iShares € Inflation Linked Govt Bond UCITS ETF
Currency Hedged Share Classes |Up to 1.00%*
Unhedged Share Classes 0.20%
iShares £ Corp Bond 0-5yr UCITS ETF
Currency Hedged Share Classes |(Up to 1.00%%*
Unhedged Share Classes 0.30%
iShares AEX UCITS ETF
Currency Hedged Share Classes |Up to 1.00%*
Unhedged Share Classes 0.59%
iShares Asia Pacific Dividend UCITS ETF
Currency Hedged Share Classes |[Up to 1.00%*
Unhedged Share Classes 0.74%
iShares China Large Cap UCITS ETF
Currency Hedged Share Classes |(Up to 1.00%*
) Unhedged Share Classes 0.20%
iShares Core £ Corp Bond UCITS ETF
Currency Hedged Share Classes |Up to 1.00%*
Unhedged Share Classes 0.07%
iShares Core FTSE 100 UCITS ETF
Currency Hedged Share Classes |[Up to 1.00%*
Unhedged Share Classes 0.18%
iShares Core MSCI EM IMI UCITS ETF
Currency Hedged Share Classes |(Up to 1.00%*
iShares Core S&P 500 UCITS ETF USD (Dist) Unhedged Fund 0.07%
Unhedged Share Classes 0.40%
iShares Euro Dividend UCITS ETF
Currency Hedged Share Classes |[Up to 1.00%*
Unhedged Share Classes 0.40%
iShares EURO STOXX Mid UCITS ETF
Currency Hedged Share Classes |[Up to 1.00%*
Unhedged Share Classes 0.40%
iShares EURO STOXX Small UCITS ETF
Currency Hedged Share Classes |Up to 1.00%%*
iShares Euro Total Market Growth Large UCITS ETF Unhedged Share Classes 0.40%
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Fund Fund / Share Classes TER
Currency Hedged Share Classes |(Up to 1.00%*
Unhedged Share Classes 0.40%
iShares Euro Total Market Value Large UCITS ETF
Currency Hedged Share Classes |Up to 1.00%%*
Unhedged Share Classes 0.40%
iShares European Property Yield UCITS ETF
Currency Hedged Share Classes |(Up to 1.00%*
Unhedged Share Classes 0.40%
iShares FTSE 250 UCITS ETF
Currency Hedged Share Classes |[Up to 1.00%*
Unhedged Share Classes 0.40%
iShares FTSEurofirst 80 UCITS ETF
Currency Hedged Share Classes |Up to 1.00%*
Unhedged Share Classes 0.40%
iShares FTSEurofirst 100 UCITS ETF
Currency Hedged Share Classes |Up to 1.00%*
) Unhedged Share Classes 0.20%
iShares Global Corp Bond UCITS ETF
Currency Hedged Share Classes |[Up to 1.00%*
Unhedged Share Classes 0.50%
iShares Global High Yield Corp Bond UCITS ETF
Currency Hedged Share Classes |Up to 1.00%*
Unhedged Share Classes 0.74%

iShares MSCI AC Far East ex-Japan UCITS ETF

Currency Hedged Share Classes

Up to 1.00%*

iShares MSCI Brazil UCITS ETFUSD (Dist)

Unhedged Fund

0.74%

iShares MSCI Eastern Europe Capped UCITS ETF

Unhedged Share Classes

0.74%

Currency Hedged Share Classes

Up to 1.00%*

iShares MSCI EM UCITS ETFUSD (Dist) Unhedged Fund 0.75%
iShares MSCI Europe ex-UK GBP Hedged UCITS ETF (Dist) Currency Hedged Fund 0.40%
Unhedged Share Classes 0.40%

iShares MSCI Europe ex-UK UCITS ETF

Currency Hedged Share Classes

Up to 1.00%*

iShares MSCI Japan UCITS ETF USD (Dist) Unhedged Fund 0.59%
iShares MSCI Japan USD Hedged UCITS ETF (Acc) Currency Hedged Fund 0.64%
iShares MSCI Korea UCITS ETF USD (Dist) Unhedged Fund 0.74%
Unhedged Share Classes 0.40%
iShares MSCI North America UCITS ETF
Currency Hedged Share Classes |[Up to 1.00%*
Unhedged Share Classes 0.74%
iShares MSCI Taiwan UCITS ETF
Currency Hedged Share Classes |[Up to 1.00%*
Unhedged Share Classes 0.50%
iShares MSCI World UCITS ETF
Currency Hedged Share Classes |Up to 1.00%%*
Unhedged Share Classes 0.40%

iShares UK Dividend UCITS ETF

Currency Hedged Share Classes

Up to 1.00%*

* For the aurrent TER charged on each Share Class please refer to its KIID and/or the product pages of the

website at www.ishares.com.

The Manager is responsible for discharging all operational expenses, including but not limited to fees and
expenses of the Directors, Investment Manager, Depositary and Administrator from the amounts received by the
Manager from the Total Expense Ratio. Such operational expenses include regulatory and audit fees but exclude
transaction costs and extraordinary legal costs. Directors’ fees will not exceed the sum of €40,000 perannum per
Director without the approval of the Board of Directors. The BlackRock Group employees serving as Directors of
the Company or the Manager are not entitled to receive Directors' fees.

In the event the csts and expenses of a Fund or Share Class that are intended to be covered within the TER
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exceed the stated TER, the Manager will discharge any excess amounts out of its own assets. The establishment
costs of the Company have been, and the establishment costs of the Current Funds and Share Classes have been
and will be, paid by the Manager.

Whilst it is anticipated that the TER borne by a Fund or Share Class shall not exceed the amounts set out above
during the life of the Fund or Share Class (respectively) such amounts may need to be increased. Any such
increase will be subject to the prior Shareholder approval of the relevant Fund or Share Class. Please see the
section entitled “General Information on Dealings in the Company” for information on exercising voting rights by
investors in the Funds, including their Share Classes.

To the extenta Fund undertakes seaurities lending to reduce msts, the Fund will receive 62.5% of the associated
revenue generated from securities lending activities and the remaining 37.5% will be received by the seaurities
lending agent which will pay for any securities lending costs out of its portion of the revenue.

Save as disclosed above, no commissions, discounts, brokerages or other special terms have been granted or are
payable by the Company in connection with the issue or sale of any Shares of the Company.
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DIVIDEND POLICY

The Company intends to declare dividends pursuant to this Prospectus on the Shares of the Distributing Share
Classes. Dividends may be paid out of the total income of the appliable Distributing Share Class net of any
relevant expenses in respect of each financial year. Dividends will normally be declared with a view to being paid
either monthly, quarterly or semi-annually. No smoothing of dividends will be applied across the dividend
payments in a alendar year. The dividend payment frequency for each Distributing Share Class is as follows
(please refer to www.ishares.com for further information on the dividend payment dates).

Distributions will not be made in respect of Accumulating Share Classes and income and other profits will be
accumulated and reinvested.

Frequency of

Distributions for I .
Fund Distributing Funds Months of Distributions

/ Share Classes
iShares $ Corp Bond Interest Rate Hedged UCITS ETF Quarterly g:gg% é::e, September,
iShares $ Corp Bond UCITS ETF Quarterly g:gg% é::e, September,
iShares $ Treasury Bond 0-1yr UCITS ETF Semi-Annually March, September
iShares $ Treasury Bond 1-3yr UCITS ETF Semi-Annually March, September
iShares € Corp Bond Large Cap UCITS ETF Quarterly g:gg?},’] tJ)g:e, September,
iShares € Govt Bond 1-3yr UCITS ETF Semi-Annually March, September
iShares € High Yield Corp Bond UCITS ETF Semi-Annually March, September
iShares € Inflation Linked Govt Bond UCITS ETF Quarterly g:;g:}; gg:e, September,
iShares £ Corp Bond 0-5yr UCITS ETF Semi-Annually March, September
iShares AEX UCITS ETF Quarterly ggggr‘n ;g:e' September,
iShares Asia Pacific Dividend UCITS ETF Quarterly g:ggr‘n ;:pe' September,
iShares China Large Cap UCITS ETF Quarterly g:gg% ;g:e, September,
iShares Core £ Corp Bond UCITS ETF Quarterly g:gg% g::e, September,
iShares Core FTSE 100 UCITS ETF Quarterly varch, June, September,
iShares Core MSCI EM IMI UCITS ETF Semi-Annually March, September
iShares Core S&P 500 UCITS ETF USD (Dist) Quarterly g:ggr‘n ;:Pe' September,
iShares Euro Dividend UCITS ETF Quarterly g:gg:n ;g:e' September,
iShares EURO STOXX Mid UCITS ETF Quarterly g:gg‘n ;::e' September,
iShares EURO STOXX Small UCITS ETF Quarterly ggg‘n ;gr”e' September,
iShares Euro Total Market Growth Large UCITS ETF Quarterly g:gg:rg é::e’ September,
iShares Euro Total Market Value Large UCITS ETF Quarterly g:gg% ;g:e, September,
iShares European Property Yield UCITS ETF Quarterly g:gg% é::e, September,
iShares FTSE 250 UCITS ETF Quarterly March, June, September,

December
iShares FTSEurofirst 80 UCITS ETF Semi-Annually June, December
iShares FTSEurofirst 100 UCITS ETF Semi-Annually June, December
iShares Global Corp Bond UCITS ETF Semi-Annually March, September
iShares Global High Yield Corp Bond UCITS ETF Semi-Annually March, September
iShares MSCI AC Far East ex-Japan UCITS ETF Quarterly March, June, September,
December
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Fund

Frequency of
Distributions for
Distributing Funds
/ Share Classes

Months of Distributions

March, June, September,

iShares MSCI Brazil UCITS ETF USD (Dist) Quarterly parn, T

iShares MSCI Eastern Europe Capped UCITS ETF Quarterly g:ggl’:{q gg:e, September,
iShares MSCI EM UCITS ETF USD (Dist) Quarterly g:gg‘n g:r”e' September,
iShares MSCI Europe ex-UK GBP Hedged UCITS ETF (Dist)| Quarterly Eif’/;“rﬁ Q;'rMay' August,
iShares MSCI Europe ex-UK UCITS ETF Quarterly March, June, September,

December

iShares MSCI Japan UCITS ETF USD (Dist)

Semi-Annually

January, July

iShares MSCI Japan USD Hedged UCITS ETF (Acc)

Non-Distributing

N/A

iShares MSCI Korea UCITS ETF USD (Dist)

Semi-Annually

March, September

iShares MSCI North America UCITS ETF

Quarterly

March, June, September,
December

iShares MSCI Taiwan UCITS ETF

Semi-Annually

March, September

iShares MSCI World UCITS ETF

Quarterly

March, June, September,
December

iShares UK Dividend UCITS ETF

Quarterly

March, June, September,
December

Full details of any change to the dividend policy will be provided in an updated Prospectus or Supplement and a

Shareholder notice will be issued in advance.

Any dividend which has remained unclaimed for twelve years from the date of its declaration shall be forfeited

and cease to remain owing by the Company and become the property of the relevant Fund.

Dividends for Distributing Share Classes will be declared in the Valuation Currency of the relevant Share Class.
Investors who wish to receive dividend payments in a aurrency other than the Base Currency or Valuation
Currency should arrange this with the relevant International Central Securities Depositary (subject to this option
being made available by the relevant Intemational Central Securites Depositary). Any foreign exchange
conversions of dividend payments are not the responsibility of the Company and are at the cost and risk of the

investors.
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GENUINE DIVERSITY OF OWNERSHIP CONDITION

Shares in each of the Funds shall be widely available. The intended categories of investors for the Funds are
those directly investing through the Primary Market creation mechanism as set out in this Prospectus or indirectly
by investment through recognised exchanges on which the Funds' Shares are listed or through OTC transactions.
Shares in the Funds shall be marketed and made available sufficiently widely to reach the intended categories of
investors, and in a manner appropriate to attract those categories of investors.
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MANAGEMENT OF THE COMPANY

The Board of Directors

The Directors control the affairs of the Company and are responsible for the overall investment policy which will
be determined by them and provided to the Manager. The Directors have delegated certain duties and
responsibilities to the Manager with regards to the day-to-day management of the Company. The Manager has
delegated certain of these responsibilities to the Investment Manager and the Administrator.

The Directors are all non-exeautive directors of the Company and their address is the registered office of the
Company. The Board of Directors of the Company is as follows:

Paul McNaughton (Irish) Chairman of the Board, Independent Non-Executive Director, member of the
Audit Committee and Nomination Committee: Mr McNaughton has over 25 years’ experience in the
Banking/Finance, Fund Management and Secaurities Processing Industries. In addition Mr McNaughton spent 10
years with IDA (Ireland) both in Dublin and in the USA marketing Ireland as a loation for multinational
investment. He went on to establish Bank of Ireland’s IFSC Fund’s business before joining Deutsche Bank to
establish their funds business in Ireland. He was overall Head of Deutsche Bank’s Offshore Funds business,
including their hedge fund administration businesses primarily based in Dublin and the Cayman Islands, before
assuming the role of Global Head of Deutsche’s Fund Servicing business worldwide. Mr McNaughton left Deutsche
Bank in August 2004 after leading the sale of Deutsche’s Global Custody and Funds businesses to State Street
Bank and now acts as an advisor and non-exeautive director for several investment companies and other
financial entities in Ireland including several altemative/hedge fund entities. Mr McNaughton holds an Honours
Economics Degree from Trinity College Dublin. He was the founding Chairman of the Irish Funds Industry
Association ("IFIA”) and a member of the Irish Government Task Force on Mutual Fund Administration. He was
instrumental in the growth of the funds business in Ireland both for traditional and alternative asset classes.

Paul McGowan (Irish) Chairman of the Audit Committee, Independent Non-Executive Director, Senior
Independent Director and member of the Nomination Committee: Mr McGowan was a finandal services
tax partner in KPMG (Ireland) for more than 25 years and was Global Head of Finandal Services Tax for KPMG
(International). He is a former Chaiman of both the Irish Funds Industry Association and the IFSC Funds
Working Group. He currently holds a number of non-exeautive directorships including Chaiman of AEGON
Ireland Plc and Coronation Capital Ltd and is a Director of Epoch Investments Fund Plc. He was appointed to the
EU Arbitration Panel on transfer pricing by the Irish Govemment. Mr McGowan is a Fellow of the Institute of
Chartered Acoountants in Ireland and holds a business studies degree from Trinity College Dublin and a Diploma
in Corporate Financial Management from Harvard Business School.

Barry O'Dwyer (Irish) Non-Executive Director and member of the Nomination Committee: Mr O'Dwyer
is a Managing Director at BlackRodk. He is the Head of Funds Governance and registrations/listings for
BlackRock's European open-ended fund range and is the Chief Executive Officer for BladkRodk's Regulated Irish
business. He serves as a director on the boards of a number of BladkRock cormporate, fund, and management
companies in Ireland, Luxembourg, Switzerland and Gemmany and on the board of BladkRock's UK Life company.
He was the chaimman of the Irish Funds Industry Association 2014-2015 and was a member of An Taoiseach's
Financial Services Industry Advisory Committee 2015-2018. He joined BlackRodk Advisors (UK) Limited in 1999
as head of risk management and moved to his present role in 2006. Prior to joining BlackRodk Advisors (UK)
Limited, Mr O'Dwyer worked as risk manager at Gartmore Investment Management and at HypoVereinsbank and
National Westminster Bank. Mr O'Dwyer graduated from Trinity College Dublin with a degree in Business Studies
and Economics in 1991. He holds a Chartered Association of Certified Accountants qualifiation and an MBA from
London City University Business School.

Jessica Irschick (British) Non-Executive Director: Ms Irschidk is a Managing Director at BladkRodk and is
the Global Head of Institutional Index business within ETF and Index Investments. Ms Irschick is responsible for
the institutional product offering, pricing, and investment strategy for Equity Indexing and for coordinating with
Global Fixed Income to have a globally consistent institutional client strategy for Fixed Income Indexing. In
addition, she is the Global Head of Equity Index Product Strategy.

Ms Irschick joined BlackRodk in November 2016 from Bank of America Merrill Lynch, where she was the Global
Head of Sales Strategy of the Equity Division, based in London. Previously, Ms Irschick was the Global Head of
Treasury and Trading for Norges Bank Investment Management (NBIM) where she was responsible for Fixed
Income and Equity trading, financing, seaurities lending and foreign exchange. Prior to her role at NBIM she
worked at UBS, Morgan Stanley and Goldman Sachs for over 13 years in a variety of roles in equity trading,
sales and client relationship management. Before these roles, Ms Irschidk worked as the Global Head of Equity
and Fixed Income trading at Wells Fargo Nikko Investment Advisors in San Francisco, one of the predecessor
organisations of BladkRock. Ms Irschidk started her career at Salomon Brothers, where she worked in Tokyo
developing algorithms for the Fixed Income and Equity trading desks.

Ms Irschidk graduated from Cornell University in 1987 with a Bachelor's degree in Operations Research and
Economics.

Ros O’Shea (Irish) Independent Non-Executive Director and member of the Audit Committee: Ms
O’Shea is an Independent Non-Executive Director with a portfolio of board positions in the financial, public and
charitable sector, including the Bank of Montreal (Ireland) plc, the Food Safety Authority of Ireland and Pieta
House. She also chairs PwC’s Alumni Association in Ireland. Ros is a founding partner of Acorn Governance
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Solutions, a consulting firm providing advice and leadership training in governance, culture, risk, compliance and
business integrity and lectures on these topics with UCD Smurfit Graduate Business School, the Institute of
Directors and the Institute of Banking. Previously, Ros enjoyed a highly successful exeautive career, spanning
almost twenty years, and working with two of Ireland’s largest companies: CRH plc, where she was Head of
Group Compliance & Ethics and Smurfit Kappa Group plc.

Ros has first class honours bachelor and masters degrees in business from UCD, a Professional Diploma in
Corporate Governance from UCD Smurfit Graduate Business School and is an associate of the Institute of Tax
and a fellow of the Institute of Chartered Acoountants, having trained with PwC. She has also completed the
Master Trainer Pogramme at the IMI, holds a Diploma in Aircraft Finance & Leasing, is a graduate of the Value
Creation through Effective Boards programme at Harvard Business School and is a Certified Bank Director, as
designated by the Institute of Banking. Furthermore, Ros is the author of the book, “"Leading with Integrity - a
Practical Guide to Business Ethics” and is a regular contributor to news and print media on related topics.

Deirdre Somers (Irish) Independent Non-Executive Director and member of the Audit Committee: Ms
Somers is an Independent Non-Executive Director and Member of the Audit Committee. She was the CEO and
Executive Director of the Irish Stock Exchange (ISE) from 2007 until its sale to Euronext NV in early 2018, she
served as CEO of Euronext Dublin and Group Head of Debt, Funds & ETFs until September 2018. Joining the ISE
in 1995, Ms Somers held various management positions, including Director of Listing (2000-2007) and Head of
Policy (1995-2000), building global positions in funds and fixed income listings. She served as President of the
Federation of European Secaurities Exchanges (FESE) from 2015-2016 and was a Member of The World
Federation of Exchanges and FESE forover 20 years. Prior to joining the ISE, she specialised in international tax
in KPMG from 1987-1995. She served as member of the National Council of IBEC from 2013-2018, Govemor of
University College Cork from 2008-2012, and a Member of the Taoiseach’s Clearing House Group from 2007-
2015. A Fellow of the Institute of Chartered Accountants in Ireland, she graduated with a Bachelor of Commerce
degreein 1987.

The Manager

The Company has appointed BlackRodk Asset Management Ireland Limited as its manager pursuant to the
Management Agreement. Under the terms of the Management Agreement, the Manager has responsibility for
the management and administration of the Company’s affairs and the distribution of the Shares, subject to the
overall supervision and control of the Directors.

The Remuneration Policy of the Manager sets out the policies and practices that are consistent with and promote
sound and effective risk management. It includes a description as to how remuneration and benefits are
calaulated and identifies those individuals responsible for awarding remuneration and benefits including the
composition of the remuneration committee, should one be established. It does not enmurage risk-taking which
is inconsistent with the risk profiles, rules or instruments of incomporation of the Company and does not impair
compliance with the Manager's duty to act in the best interest of the investors of the Company. The
Remuneration Policy includes fixed and variable components of salaries and discretionary pension benefits. The
Remuneration Policy applies to those ctegories of staff, including senior management, risk takers, control
functions and any employee receiving total remuneration that falls within the remuneration bracket of senior
management and risk takers whose professional activities have a material impact on the risk profile of the
Company. The Remuneration Policy is available on the individual Fund pages at www.bladkrodk.com (select the
relevant Fund in the “"Product” section and then select “All Documents”) ora paper copy is available upon request
and free of charge from the registered office of the Manager.

The board of directors of the Manager is as follows:

William Roberts (Chairman), (British nationality, Irish resident): Mr Roberts was admitted as a lawyer in
Scotland, Hong Kong, Bemuda and the Cayman Islands. From 1990 to 1999, he was Senior Assistant (1990-
1994) and then Partner (1994-1999) with W.S. Walker & Company where he concentrated on mllective
investment vehicle formation and provided ongoing vehicle advice with particular foaus on hedge and private
equity funds. From 1996 to 1999 he served as a director of the Cayman Islands Stock Exchange. Between 1998
and 2000, he was Secretary to the International Bar Associations' sub-committee on specialised investment
funds. Currently Mr Roberts serves as a director to a number of investment companies and investment
management companies domiciled in Ireland and the Cayman Islands.

Graham Bamping (British): Mr. Bamping currently serves as non-executive director on the boards of BladkRodk
UCITS and AIF management companies, with more than 16 years’experience in such roles. Until the end of 2015,
Mr. Bamping was a Managing Director at BlackRodk and a member of its Exeautive team for the Europe, the
Middle Eastand Afri@ ("EMEA") region. In addition to his role as a director on management company boards, he
served as Chaimtmnan/Member of several BladkRodk governance committees. Until June 2012, he served as the
Retail Investment Director for BlackRod EMEA, establishing and monitoring investment expectations for
BladkRodk retail funds in the EMEA region. Mr. Bamping serves as chairman of the board of BladkRodk Fund
Managers Limited (a UK domiciled management company) and as a Director of BladkRodk Asset Management
Ireland Limited, BlackRod (Luxembourg) SA and BlackRoc Fund Management Company SA, each of which is a
management company for UCITS funds, AIFs, or a combination of both. Mr. Bamping has over 39 years of
investment experience. His service with BlackRock dates back to 1999, including his years with Merrill Lynch
Investment Managers (MLIM), which merged with BladkRodk in 2006. He joined MLIM as Director of Investment
Communiations, and assumed the role of Retail Investment Director in December 2001. Prior to joining MLIM,
his career spanned more than 20 years at Morgan Grenfell Asset Management (Deutsche Asset Management).
Over this period, his responsibilites covered a number of areas, including equity portfolio management, client
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relationship development, sales, marketing and product development. Mr. Bamping has extensive experience of
international mutual funds, not only as a Portfolio Manager, but also in various business management, product
development and marketing/sales roles. Mr. Bamping holds a master's degree in Economics from Cambridge
University.

Paul Freeman (British): Mr Freeman aurrently serves as a director on the boards of a number of BladkRodk
Group companies and investment funds. He was until December 2015 a Managing Director of BlackRodk, which
he had joined in August 2005 (which then was Merrill Lynch Investment Managers). Up until July 2011 Mr
Freeman was the Head of Product Development and Range Management for the EMEA region with responsibility
for the development and ongoing product managementof all funds domiciled in EMEA and distributed on a cross-
border basis by BladkRock. Between July 2011 and December 2015 Mr Freeman worked closely with BladkRodk's
Govemment affairs team and served on various intemal governance committees and on the boards of a number
of group subsidiaries and managed funds. Mr Freeman has worked in the financial services industry for over 35
years and, prior to BladkRod, has held senior management positions at Schroders, Rothschild Asset
Management, Henderson Investors and GT Management (now part of Invesam). Mr Freeman is a Chartered
Accountant.

Justin Mealy (Irish): Mr Mealy is the Investment Director for BladkRock Asset Management Ireland Limited with
responsibility for the day-to-day oversight, monitoring and control of investment policy, strategies and
performance of funds domiciled within Ireland. Before joining BladkRodk, Justin was Managing Director at Geneva
Trading in Dublin for 8 years where, as Global Head of Risk and Head of European Offices, he was responsible for
the risk and performance management of the firm’s trading groups at locations in Europe, North America and
Asia, engaged in a variety of strategies across major asset classes. Justin is a graduate of Business & Law at
University College Dublin, 1997 and is a FRM Charter holder.

Barry O'Dwyer (Irish): MrO'Dwyeris a Managing Director at BlackRock. He is the Head of Fund Govemance for
BlackRodk's European open-ended fund ranges and is the Chief Operating Officer for BladkRodk's Irish business.
He serves as a director on the boards of a number of BlackRodk crporate, fund, and management companies
domiciled in Ireland, Luxembourg, Switzerland and Germany and on the board of BladkRock's UK Life company.
He was the chaiman of the Irish Funds Industry Association 2014-2015, is a board director of Financial Services
Ireland and is a memberof An Taoiseach's Financial Services Industry Advisory Committee. He joined BladkRodk
Advisors (UK) Limited in 1999 as head of risk management and moved to his present role in 2006. Prior to
joining BladkRock Advisors (UK) Limited, Mr O'Dwyer worked as risk manager at Gartmore Investment
Management and at HypoVereinsbank and National Westminster Bank. Mr O'Dwyer graduated from Trinity
College Dublin with a degree in Business Studies and Economics in 1991. He holds a Chartered Association of
Certified Accountants qualification and an MBA from London City University Business School.

Adele Spillane (Irish): Ms Spillane is a Managing Director at BladkRodk. She is a member of BladkRodk's
Institutional Client Business and is Head of BlackRodk's Irish Institutional business. Ms. Spillane's service with the
firm dates badk to 1995, including her years with Barclays Global Investors (BGI), which merged with BladkRodk
in 2009. Prior to her current role she worked as a senior client director in the Strategic Accounts team for the UK
Institutional Business, where she had overall responsibility for 20 large institutional UK Pension Schemes with
total scheme assets ranging from £500 million to £5 billion. Before that, she was in the Large Institutional Client
team, also as a client director, which she joined in 2004. Prior to her client director role, Ms. Spillane was the
head of the pooled funds group in the UK. Ms. Spillane worked within the Client Relationship Group in BGI's San
Francisoo office. In 1999 she formed and headed up the BGI US ClientConnect Team. Ms. Spillane eamed a
degree, with honours, in commerce from University College Dublin in 1993. She is a CFA charterholder and holds
the Investment Management Certificate.

Patrick Boylan (Irish): Mr. Boylan is Global Head of Investment Risk for Renewable Power and Infrastructure
Solutions and is responsible for the global risk oversight of Infrastructure investing at BlackRodk Altemative
Investors. Mr. Boylan’s service with BlackRock dates back to 2011. He was most recently Head of Risk for the
Manager and prior to that a member of BlackRock’s Financial Markets Advisory Group (FMA) where he was
responsible for EMEA Valuation and Risk Assessment. Prior to joining BladkRodk, Mr. Boylan served in senior risk
management positions at LBBW Asset Management and GE Capital. Mr. Boylan earned a BS degree in Finance
and Msc. Investment & Treasury (MIT) from Dublin City University and is a FRM Charter holder.

Catherine Woods (Irish): Ms Woods has over 30 years’ experience in financial services, as well as signifiant
governance experience. Her exeautive career was with JP Morgan in the City of London, specialising in European
Financial Institutions. She is a former Vice President and Head of the JP Mormgan European Banks Equity
Research Team, where her mandates included the recapitalisation of Lloyds’ of London and the re-privatisation of
Scandinavian banks. She aurrently holds a number of non-executive directorships induding Deputy Chairman of
AIB Group plc, Chaimman of Beazley Insurance DAC and is a Director of AIB Mortgage Bank, EBS DAC and
Beazley plc. She was previously appointed by the Irish Govemment to the Electronic Communications Appeals
Panel and the Adjudiation Panel to oversee the rollout of the National Broadband scheme. Ms Woods is a former
Chaiman of EBS DAC and former director of An Post. She holds a First Class Honours Economics Degree from
Trinity College Dublin and a Chartered Director Diploma with distinction.

The Manager has delegated the performance of the investment management functions in respect of the Company
to BlackRodk Advisors (UK) Limited, the administrative functions, transfer agency and registrar services to State
Street Fund Services (Ireland) Limited.

The Manager is a private company limited by shares and was incorporated in Ireland on 19 January 1995. Itis
ultimately a wholly owned subsidiary of BlackRodk, Inc.. The Manager has an authorised share apital of Stg£1
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million and an issued and fully paid up share capital of Stg£125,000. The Manager's main business is the
provision of fund management and administration services to llective investment schemes such as the
Company. The Manager is also the manager of a number of other funds including: iShares II plc, iShares III plc,
iShares IV plc, iShares V plc, iShares VI plc, iShares VII plc, Institutional Cash Series plc, BlackRoc Altemative
Strategies 11, BladkRodk Institutional Pooled Funds plc, BlackRodk Liquidity Funds plc, BlackRock Index Selection
Fund, BlackRodck Active Selection Fund, BlackRodk Specialist Strategies Funds, BlackRodk Liability Solutions
Funds, BlackRodk Liability Solutions Funds II (Dublin), BlackRodck Liability Solutions Funds III (Dublin), BlackRock
Liability Matching Funds (Dublin), BlackRock Fixed Income Dublin Funds plc, BlackRodk Selection Fund, Spedalist
Dublin Funds I Trust, BlackRock Fixed Income GlobalAlpha Funds (Dublin), Global Institutional Liquidity Funds,
plc and BlackRock UCITS Funds.

Under the terms of the Management Agreement between the Company and the Manager, in the absence of
breach of contract, fraud, bad faith, wilful misconduct or negligence in the peformance by the Manager of its
obligations, the Manager will not be under any liability to the Company or any investor in the Company on
acoount of anything done or suffered by the Manager in pursuance of rendering the services under the
agreement or any request or advice of the Company. The Management Agreement may be terminated by either
party giving to the other not less than one hundred and eighty days’ notice in writing, although in certain
circumstances, the agreement an be terminated forthwith by notice in writing by the Company or the Manager
to the other.

The secretary of the Manager is Sanne.

The Investment Manager

The Manager has delegated responsibility for the investment and re-investment of the Company’s assets to
BladkRodk Advisors (UK) Limited pursuant to the Investment Management Agreement. The Investment Manager
is also the promoter and sponsor of the Company.

The Investment Manager will be responsible to the Manager and the Company with regard to the investment
management of the assets of the Funds in accordance with the investment objectives and policies described in
the Prospectus (as itmay be amended or supplemented from time to time) subject always to the supervision and
direction of the Directors. The Investment Manager may delegate responsibility forall or part of the day-to-day
conduct of its trading activity in respect of any Fund to an Affiliate. The Investment Manager (subject to prior
consent of the Manager and the Central Bank) also has the discretion to delegate the investment decision making
to other investment managers (which may be Affiliates) provided such investments are made in accordance with
the investment objectives and policies described in this Prospectus. The Investment Manager will discharge the
fees and expenses of any such investment managers. Information relating to any other investment managers to
whom the investment decision making may be delegated will be provided to holders of Shares on request and
details of any such investment managers will be disclosed in the Company’s annual reports and audited financial
statements and semi-annual reports and unaudited financial statements.

The Investment Manager is a subsidiary of BlacdkRodk, Inc. The Investment Manager as investment manager is
regulated by the Financial Conduct Authority to carry on regulated activities in the UK and is subject to the rules
of the Financial Conduct Authority. The Investment Manager was incormporated under the laws of England and
Wales on 18 March 1964. As of 31 December 2016, the BlackRodk Group had US$5.1 trillion of assets under
management and is represented in 27 countries.

Under the terms of the Investment Management Agreement, in the absence of fraud, bad faith, wilful default or
negligence on the part of the Investment Manager, the Investment Manager will not be liable for any loss
sustained in the purchase, sale or retention of any seaurity on the recommendation of the Investment Manager.
The Investment Management Agreement may be terminated by either party giving to the other not less than one
hundred and eighty days’ notice in writing or immediately by either party for the following reasons:

o in the event that the other party goes into liquidation (except voluntary liquidation for the purpose of
reconstruction or amalgamation upon terms previously approved in writing by the first mentioned party)
or is unable to pay its debts or commits an act of bankruptcy or a receiver is appointed over the assets of
the other party or some event having equivalent effect occurs;

. an examiner, administrator or similar person is appointed to the other party;

. the other party commits a material breach of the agreement and fails to remedy a breach of the
agreement (if capable of remedy) within thirty days of being requested to do so; or

o the Investment Manager ceases to be permitted to act as such under any applicable laws or regulations.

The Securities Lending Agent

The Investment Manager may be appointed as the lending agent of the Funds of the Company under the terms
of a written agreement. Under the terms of such an agreement, the lending agent is appointed to manage the
Funds' seaurities lending activities and is entitled to receive a fee which is in addition to its fee as investment
manager. The inoome eamed from seaurities lending will be alloated between the Funds of the Company and
the Investment Manager and paid on a percentage basis to the Investment Manager at normal commercial rates.
Full financial details of the amounts eamed and expenses inaurred with respect to securities lending for the
Funds of the Company, including fees paid, will be included in the Company’s annual reports and audited
financial statements and semi-annual reports and unaudited financial statements. The Manager will, at least
annually, review the securities lending arrangements and associated costs.
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The Administrator

The Manager has delegated its responsibilities as administrator, registrar and transfer agent to State Street Fund
Services (Ireland) Limited pursuant to the Administration Agreement. The Administrator will have the
responsibility for the administration of the Company’s affairs including the clculation of the Net Asset Value,
processing Account Opening Forms and dealing requests from the Primary Market and preparation of the
accounts of the Company, subject to the overall supervision of the Directors and the Manager.

The Administrator is a limited liability company incorporated in Ireland on 23 March, 1992 and is ultimately a
wholly-owned subsidiary of the State Street Corporation. The authorised share apital of the Administrator is
Stg£5,000,000 with an issued and paid up capital of Stg£350,000.

State Street Corporation is a leading world-wide spedalist in providing sophistiated global investors with
investment servicing and investment management. State Street Corporation is headquartered in Boston,
Massachusetts, USA, and trades on the New York Stock Exchange under the symbol "STT".

The Administration Agreement provides that the appointment of the Administrator will continue unless and until
teminated by the Manager, giving to the Administrator not less than 6 months’ written notice or the
Administrator giving to the Manager not less than 12 months’ notice (which shall not take effect until 7 years
following such commencement date as agreed between the parties), although in certain circumstances the
agreement may be terminated forthwith by notice in writing by either party to the other. The agreement also
provides for certain indemnities in favour of the Administrator otherwise than due to the fraud, bad faith, breach
of cntract, breach of appliable law, negligence, recklessness or wilful default of the Administrator or its
directors, officers, employees, delegates, agents or suboontractors, in the performance of its obligations under
the agreement.

The Paying Agent

The Manager has appointed a Paying Agent for Shares in the Funds. In such capacity, the Paying Agent will be
responsible for, among other things, ensuring that payments received by the Paying Agent from the Company
are duly paid; maintaining independent records of seaurities, dividend payment amounts; and communicting
information to the relevant International Central Seaurities Depositary. Payment in respect of the Shares will be
made through the relevant Intemational Central Securities Depositary in accordance with the standard practices
of the appliable Intemational Central Securities Depositary. The Manager may vary or teminate the
appointment of the Paying Agent or appoint additional or other registrars or paying agents or approve any
change in the office through which any registrar or paying agent acts. Citibank N.A., London Branch is currently
appointed by the Manager as Paying Agent.

The Depositary

The Company has appointed State Street Custodial Services (Ireland) Limited as depositary of its assets
pursuant to the Depositary Agreement. The Depositary provides safe custody of the Company’s assets pursuant
to the Regulations.

The Depositary is a limited liability company incorporated in Ireland on 22 May 1991 and is, like the
Administrator, ultimately owned by the State Street Corporation. Its authorised share apital is Stg£ 5,000,000
and its issued and paid up capital is Stg£200,000. As at 30 June 2012 the Depositary held funds under austody in
exaess of US$384 billion. The Depositary is a subsidiary of State Street Bank and Trust Company ("SSBT"”) and
the liabilites of the Depositary are guaranteed by SSBT. The Depositary, SSBT and the Administator are
ultimately owned by State Street Corporation. The Depositary’s principal business is the provision of austodial
and trustee services for collective investment schemes and other portfolios.

State Street Corporation is a leading world-wide spedalist in providing sophisticated global investors with
investment servicing and investment management. State Street Comoration is headquartered in Boston,
Massachusetts, USA, and trades on the New York Stock Exchange under the symbol "STT".

The Duties of the Depositary

The Depositary acts as the depositary of the Funds for the purmposes of the Regulations and, in doing so, shall
comply with the provisions of the Regulations. In this capacity, the Depositary's duties include, amongst others,
the following:

(i) ensuring that each Fund’s ash flows are properly monitored, and thatall payments made by or on behalf
of investors upon the subscription of Shares of the Funds have been received;

(ii) safekeeping the assets of the Funds, which includes (a) holding in custody all finandal instruments that
can be registered in a financial instrument account opened in the Depositary’s books and all financial
instruments that an be physially delivered to the Depositary; and (b) for other assets, verifying the
ownership by the Company of such assets and the maintenance of a record accordingly (the "Safekeeping
Function");

(iii)  ensuring that the sale, issue, re-purchase, redemption and ancallation of Shares of each Fund are arried
out in accordance with the Regulations and the Articles;

(iv) ensuring that the value of the Shares of each Fund is alaulated in accordance with the Regulations and
the Articles;

(v) carrying out the instructions of the Manager and the Company unless such instructions conflict with the
Regulations or the Articles;
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(vi) ensuring that in transactions involving each Fund’s assets any consideration is remitted to the relevant
Fund within the usual time limits; and
(vii) ensuring that the Funds' incomeis applied in accordance with the Regulations and the Articles.

Apart from cash (which shall be held and maintained in accordance with the terms of the Regulations), all other
assets of the Funds shall be segregated from the assets of the Depositary, its sub-custodians and from assets
held as a fiduciary, austodian or otherwise by the Depositary or sub-custodians or both for other customers. The
Depositary shall maintain its records which relate to the assets attributable to each Fund so as to ensure that it is
readily apparent that the assets are held solely on behalf of and belong to the Fund and do not belong to the
Depositary or any of its affiliates, sub-custodians or delegates or any of their affiliates.

The Depositary has appointed its parent company, SSBT, as its global sub-custodian (“Global Depositary”) in
respect of the performance of its Safekeeping Function. The Global Depositary has in turn entered into sub-
custody agreements delegating the performance of its Safekeeping Function in certain agreed markets to the
sub-custodians as set out in Schedule VI. The liability of the Depositary will not be affected by the fact that it has
entrusted the Safekeeping Function to a third party.

The Depositary must ensure that the sub-custodians:

(i) have adequate structures and expertise;

(ii) in circumstances where custody of financial instruments is delegated to them, are subject to effective
prudential regulation, including minimum apital requirements, and supervision in the jurisdiction
concemed, as well as an external periodic audit to ensure that the financial instruments are in their
possession;

(iii)  segregate the assets of the Depositary’s dients from their own assets and assets of the Depositary in such
a way that such assets can, at any time, be clearly identified as belonging to the Depositary’s clients;

(iv) ensure that in the event of their insolvency, assets of the Company held by the sub-custodians are
unavailable for distribution among, or realisation for the benefit of, creditors of the sub-custodians; and

(v) are appointed by way of a written contract and comply with the general obligations and prohibitions in
relation to the Safekeeping Function, reuse of assets and conflicts of interest.

Where the law of a third country requires that certain financial instruments be held in austody by a loal entity
and no loal entities are subject to effective prudential regulation, including minimum apital requirements and
supervision in the jurisdiction concerned, the Company may instruct the Depositary to delegate its functions to
such a loa@l entity only to the extent required by the law of the third country and only for as long as there are no
local entities that satisfy the aforementioned regulation, apital and supervision requirements. In the event that
custody is delegated to such loal entities, prior Shareholder notice will be provided advising of the risks involved
in such delegation.

Please refer to the section of this Prospectus entitled ‘Conflicts of Interest’ for details of potential conflicts that
may arise involving the Depositary.

The Depositary must ensure that the assets of the Funds held in custody by the Depositary shall not be reused
by the Depositary, or by any third party to whom the austody function has been delegated, for their own account.
Reuse comprises any transaction of assets of the Funds held in austody including, but not limited to, transferring,
pledging, selling and lending. Reuse of the assets of a Fund held in custody is only allowed where:

(a) the reuse of the assets is carried out for the account of the Fund;

(b) the Depositary is carrying out the instructions of the Manager on behalf of the Fund;

(o) the reuse is for the benefit of the Fund and the interest of the investors in the Fund; and

(d) the transaction is covered by high quality and liquid mllateral received by the Fund under a title transfer
arrangement with a market value at all times at least equivalent to the market value of the reused assets
plus a premium.

The Depositary is liable to the Funds for the loss of financial instruments of the Funds which are held in custody
as part of the Depositary’s Safekeeping Function (irrespective of whether or not the Depositary has delegated its
Safekeeping Function in respect of such financial instruments) unless it can prove that the loss of financial
instruments held in custody has arisen as a result of an extemal event beyond its reasonable cntrol, the
consequences of which would have been unavoidable despite all reasonable efforts to the contrary. This standard
of liability only applies to assets apable of being registered or held in a seaurities account in the name of the
Depositary ora sub-custodian and assets apable of being physically delivered to the Depositary. The Depositary
shall also be liable to the Funds for all other losses suffered as a result of the Depositary’s negligent or
intentional failure to properly fulfil its obligations pursuant to the Regulations.

The Depositary Agreement provides that the Company will be liable to the Depositary for any losses that may
imposed on, suffered by or asserted against the Depositary in connection with or arising out of the Depositary’s
proper performance of its obligations and that the Company will indemnify the Depositary against, and hold it
hamless from, any losses arising from third party claims that may be suffered by or asserted against the
Depositary in connection with or arising out of the Depositary’s proper performance of its obligations.

Under the Depositary Agreement, the Company has also provided a power of sale under relevant Irish legislation
to the Depositary in the event that the Company fails to pay or discharge any of its obligations to repay the
Depositary and its affiliates for credit facilities, including contractual settlement, made available to the Company
by the Depositary or its affiliates. Prior to exercising such seaurity interest, the Depositary must provide at least
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3 working days’ prior notice to the Company and the Manager, save that the Depositary shall not be required to
provide the notice detailed above or delay exercising its power of sale if the Depositary in its discretion (acting
reasonably) considers that to do so would materially prejudice its ability to obtain payment in full. In such
circumstances, the Depositary shall only be required to give such prior notice as is reasonably practicable. The
Depositary Agreement also provides that the Depositary has a contractual right of set-off to cover any
outstanding fees which may be owed to the Depositary. This right may be exercised by the Depositary only
againstthe property of the relevant Fund in relation to which the default on the payment obligation occurred.

The Depositary Agreement provides that the appointment of the Depositary may be terminated by the Company
giving to the Depositary 6 months’ notice (or such shorter period as the Depositary may agree to accept) or the
Depositary giving to the Company 12 months’ notice (or such shorter period as the Company may agree to
accept) (which shall not take effect until 7 years following such commencement date as agreed between the
parties), although in certain circumstances, the agreement can be terminated forthwith by notice in writing by
the Company or Depositary to the other parties.

Up-to-date information regarding the Depositary including the duties of the Depositary, the delegation
arrangements and any conflicts of interest that may arise shall be made available to investors upon request to
the Manager.

Currency Hedging

State Street Europe Limited has been appointed by the Investment Manager to provide aurrency hedging
services for the Currency Hedged Funds and all the Currency Hedged Share Classes pursuant to the Currency
Hedging Agreement. State Street Europe Limited will be responsible for arrying out foreign exchange
transactions for the Currency Hedged Funds and the Currency Hedged Share Classes according to guidelines
determined by the Investment Manager. State Street Europe Limited will employ a hedging methodology which
reflects the methodology of the relevant Funds and Share Classes (see “The Benchmark Indices” and
“Investment Techniques” above).

State Street Europe Limited is a limited liability company incormporated in England on 1 August 1997 and is
ultimately a wholly-owned subsidiary of the State Street Corporation.

State Street Corporation is a leading world-wide spedalist in providing sophistia@ted global investors with
investment servicing and investment management. State Street Corporation is headquartered in Boston,
Massachusetts, USA, and trades on the New York Stock Exchange under the symbol "STT".
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CONFLICTS OF INTEREST

General

The Manager and other BlackRodk Group companies undertake business for other clients. BladkRodk Group
companies, their employees and their other clients face conflicts with the interests of the Manager and its clients.
BlackRodk maintains a Conflicts of Interest Policy. It is not always possible for the risk of detriment to a client’s
interests to be entirely mitigated such that, on every transaction when acting for clients, a risk of detriment to
their interests does not remain.

The types of conflict scenario giving rise to risks which BladkRock considers it cannot with reasonable confidence
mitigate are disclosed below and may be updated from time to time.

Depositary

The Depositary is part of an intemational group of companies and businesses that, in the ordinary course of their
business, act simultaneously for a large number of clients, as well as for their own account, which may result in
actual or potential conflicts. Conflicts of interest arise where the Depositary or its affiliates engage in activities
under the Depositary Agreement or under separate contractual or other armngements. Such activities may
include:

(i) providing nominee, administration, registrar and transfer agency, research, agent securities lending,
investment management, financial advice and/or other advisory services to the Company;

(i) engaging in banking, sales and trading transactions including foreign exchange, derivative, principal
lending, broking, market making or other financial transactions with a Fund either as principal and in the
interests of itself, or for other clients.

In connection with the above activities the Depositary or its affiliates:

(i) will seek to profit from such activities and are entitled to receive and retain any profits or compensation in
any form and are not bound to disclose to the Company, the nature or amount of any such profits or
compensation including any fee, charge, commission, revenue share, spread, mark-up, mark-down,
interest, rebate, discount, or other benefit received in connection with any such activities;

(ii) may buy, sell, issue, deal with or hold, seaurities or other financial products or instruments as principal
acting in its own interests, the interests of its affiliates or for its other clients;

(iii) may trade in the same or opposite direction to the transactions undertaken, including based upon
information in its possession that is not available to the Company;

(iv) may provide the same or similar services to other clients including competitors of the Company;

(v) may be granted creditors’ rights by the Company which it may exercise.

The Company may use an affiliate of the Depositary to execute foreign exchange, spot or swap transactions for
the account of the Company. In such instances the affiliate shall be acting in a principal capacity and notas a
broker, agent or fiduciary of the Company. The affiliate will seek to profit from these transactions and is entitled
to retain and not disdose any profit to the Company. The affiliate shall enter into such transactions on the terms
and conditions agreed with the Company.

Where aash belonging to the Company is deposited with an affiliate of the Depositary being a bank, a potential
conflict arises in relation to the interest (if any) which the affiliate may pay or charge to such account and the
fees or other benefits which it may derive from holding such cash as banker and not as trustee.

The Manager may also be a client or counterparty of the Depositary or its affiliates.

Up-to-date information on the Depositary, its duties, any conflicts that may arise, the safe-keeping functions
delegated by the Depositary, the list of delegates and sub-delegates and any conflicts of interest that may arise
from such a delegation will be made available to investors on request.

Conflicts of Interest within the BlackRock Group

PA Dealing

BladkRodk Group employees may be exposed to clients’ investment information while also being able to trade
through personal acoounts. There is a risk that, if an employee could place a trade of sufficient size, this would
affect the value of a client’s transaction. BladkRock Group has implemented a Personal Trading Policy designed to
ensure that employee trading is pre -approved.

Employee Relationships

BlackRock Group employees may have relationships with the employees of BlackRodk's clients or with other
individuals whose interests conflict with those of a client. Such an employee’s relationship could influence the
employee’s decision-making at the expense of clients’ interests. BladkRodck Group has a Conflicts of Interest
Policy under which employees must declare all potential conflicts.

Significant Shareholder — PNC
The PNC Financial Services Group, Inc. ("PNC"”) holds drca 20% ownership stake of the voting common stock of
BlackRodk, Inc. A Stodkholder Agreement is in place pemitting PNC to designate two directors to the BlacdkRock
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Inc. Board. There is the potential that BlackRodk Group companies could be unduly influenced by PNC to the
disadvantage of clients. Both BlackRock Inc. and PNC are managed independently and in isolation of one another
and all transactions and revenue between the two are disclosed within BladkRock Inc’s proxy statement.
Additionally, when voting, PNC must vote its shares in acacordance with the recommendation of the BlackRodk Inc.
Board to prevent undue influence.

Conflicts of interest of the Manager

Provider Aladdin

BladkRodk Group uses Aladdin software as a single technology platform across its investment management
business. Custodial and fund administration service providers may use Provider Aladdin, a form of Aladdin
software, to access data used by the Investment Manager and the Manager. Each service provider emunerates
BladkRodk Group for the use of Provider Aladdin. A potential conflict arises whereby an agreement by a service
provider to use Provider Aladdin incentivises the Manager to appoint or renew appointment of such service
provider. To mitigate the risk, such contracts are entered on an‘arm’s length’ basis.

Distribution Relationships

The Principal Distributor (BlacdkRodk Investment Management (UK) Limited) may pay third parties for distribution
and related services. Such payments could incentivise third parties to promote the Company to investors against
that client’s best interests. BladkRock Group companies comply with all legal and regulatory requirements in the
jurisdictions in which such payments are made.

Conflicts of interest of the Investment Manager

Commissions & Research

Where pemitted by applicable regulation (excluding, for the avoidance of doubt, any Funds which are in scope
for MIFID II), certain BladkRodk Group companies acting as investment manager to the Funds may use
commissions generated when trading equities with certain brokers in certain jurisdictions to pay for extemal
research. Such arrangements may benefit one fund over another because research can be used for a broader
range of clients than just those whose trading funded it. BlackRodk Group has a Use of Commissions Policy
designed to ensure compliance with applicable regulation and market practice in each region.

Timing of Competing Orders

When handling multiple orders for the same security in the same direction raised at or about the same time, the
Investment Manager seeks to achieve the best overall result for each order equitably on a consistent basis taking
into acoount the characteristics of the orders, regulatory constraints or prevailing market conditions. Typially,
this is achieved through the aggregation of competing orders. Conflicts of interest may appear if a trader does
not aggregate competing orders that meet eligibility requirements, or does aggregate orders that do not meet
eligibility requirements; it may appear as if one order received preferential execution over another. For a specific
trade instruction of the Fund, there may be a risk that better exeaution terms will be achieved for a different
client. For example, if the order was not included in an aggregation. BlackRodk Group has Order Handling
Procedures and an InvestmentAllocation Policy which govern sequencing and the aggregation of orders.

Concurrent Long and Short Positions

The Investment Manager may establish, hold or unwind opposite positions (i.e. long and short) in the same
security at the same time for different clients. This may prejudice the interests of the Investment Manager’s
clients on one side or the other. Additionally, investment management teams across the BlackRodk Group may
have long only mandates and long-short mandates; they may short a seaurity in some portfolios that are held
long in other portfolios. Investment decisions to take short positions in one account may also impact the price,
liquidity or valuation of long positions in another client account, or vice versa. BladkRodk Group operates a Long
Short (side by side) Policy with a view to treating accounts fairly.

Cross Trading - Pricing Conflict

When handling multiple orders for the same seaurity, the Investment Manager may ‘cross’ trades by matching
opposing flows to obtain best execution. When crossing orders, it is possible that the exeaution may not be
performed in the best interests of each client; forexample, where a trade did not constitute a fair and reasonable
price. BlackRock Group reduces this risk by implementing a Crossing Policy.

MNPI

BladkRodk Group companies receive Material Non-Public Information (MNPI) in relation to listed seaurities in
which BlackRodk Group companies invest on behalf of clients. To prevent wrongful trading, BlackRock Group
erects Information Barriers and restricts trading by one or more investment team(s) concerned in the se aurity
concemed. Such restrictions may negatively impact the investment performance of client accounts. BladRodk
has implemented a Material Non-Public Information Barrier Policy.

BlackRock’s Investment Constraints or Limitations and its Related Parties

The Company may be restricted in its investment activities due to ownership threshold limits and reporting
obligations in certain jurisdictions applying in aggregate to the acounts of clients of the BladkRodk Group. Such
restrictions may adversely impact clients through missed investment opportunities. BlackRodk Group manages
the conflict by following an Investment and Trading Allocation Policy, designed to alloate limited investment
opportunities among affected accounts fairly and equitably over time.

Investment in Related Party Products
While providing investment management services for a client, the Investment Manager may invest in products
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serviced by BlackRodk Group companies on behalf of other clients. BlackRodk may also recommend services
provided by BladkRodk or its affiliates. Such activities could increase BladkRodk’s revenue. In managing this
conflict, BlackRock seeks to follow investment guidelines and has a Code of Business Conduct and Ethics.

Investment Allocation and Order Priority

When executing a transaction in a seaurity on behalf of a client, it @n be aggregated and the aggregated
transaction fulfilled with multiple trades. Trades executed with other client orders result in the need to alloate
those trades. The ease with which the Investment Manager can allocate trades to a certain client’s account can
be limited by the sizes and prices of those trades relative to the sizes of the clients’ instructed transactions. A
process of alloation an result in a client not receiving the whole benefit of the best priced trade. The
Investment Manager manages this conflict by following an Investment and Trading Allocation Policy, which is
designed to ensure the fair treatment of all clients’ accounts over time.

Fund Look Through

BlackRodk Group companies may have an informational advantage when investing in proprietary BladkRodk funds
on behalf of client portfolios. Such an informational advantage may lead a BlackRock Group company to invest
on behalf of its client earlier than the Investment Manager invests for the Company. The risk of detriment is
mitigated through BlackRock Group’s pricing of units and anti-dilution mechanisms.

Side-by-Side Management: Performance fee

The Investment Manager manages multiple client accounts with differing fee structures. There is a risk that such
differences lead to inconsistent performances levels across dient accounts with similar mandates by incentivising
employees to favour accounts delivering pefformance fees over flat or non-fee acounts. BladkRodk Group
companies manage this risk through a commitment to a Code of Business Conduct and Ethics Policy.

110



STATUTORY AND GENERAL INFORMATION

Authorised share capital

On inorporation the authorised share capital of the Company was Stg£30,000 divided into 30,000
Subscriber Shares of a par value of Stg£1.00 each and 500,000,000,000 Shares of no par value. There
are 30,000 Subscriber Shares currently in issue which are held by the Manager and nominees of the
Manager. 7 Subscriber Shares were issued on 12 January, 2000 and 29,993 Subscriber Shares were
issued on 11 April, 2000. All Subscriber Shares were issued for cash at par value. The Subscriber Shares
do not form part of the share capital of any Fund of the Company.

These Subscriber Shares may be repurchased by the Company at any time. The repurchase price will be
Stg£1.00 per Subscriber Share.

(a) To the best of the Directors’ knowledge and belief, as of the date of this Prospectus, no capital of
the Company is under option or is agreed, conditionally or unconditionally to be put under option.

(b) Neither the Subscriber Shares nor the Shares carry pre-emption rights.
Share Rights
(a) Subscriber Shares

The holders of the Subscriber Shares shall:

(i) on a poll, be entitled to one vote per Subscriber Share;

(ii) not be entitled to any dividends whatsoever in respectof their holding of Subscriber Shares;
and

(iii)  in the event of a winding up or dissolution of the Company, have the entitlements referred
to under “Distribution of Assets on a Liquidation” below.

(b) Shares
The holders of Shares shall:
(i) on a poll, be entitled to one vote per whole Share;
(ii) be entitled to such dividends as the Directors may from time to time declare; and

(iii)  in the event of a winding up or dissolution of the Company, have the e ntitlements referred
to under “Distribution of Assets on a Liquidation” below.

Please see the section entitled “General Information on Dealings in the Company” for information on
exercising voting rights by investors in the Funds.

Voting Rights

This is dealt with under the rights attaching to the Subscriber Shares and Shares respectively referred to
at 2 above. Shareholders (i.e. investors who have their names entered on the share register) who are
individuals may attend and vote at general meetings in person or by proxy. Shareholders (i.e. investors
who have their names entered on the share register) who are crporations may attend and vote at
general meetings by appointing a representative or by proxy. Investors who hold Shares through a
broker/dealer/other intermediary, who are not entered on the register, for example for clearing purposes,
may notbe entitled to vote at general meetings. This will depend upon the arrangements agreed with the
relevant broker/dealer/other intermediary.

Subject to any spedal terms as to voting upon which any Shares may be issued ormay for the time being
be held, at any general meeting on a poll every such holder of Shares present in person or by proxy shall
have one vote for every Share held.

To be passed, ordinary resolutions of the Company in general meeting will require a simple majority of
the votes ast by the holders of Shares voting in person or by proxy at the meeting at which the
resolution is proposed.

A majority of not less than 75% of the holders of Shares present in person or by proxy and (being entitled
to vote) voting in general meetings is required in order to pass a special resolution including a resolution
to (i) rescind, alter oramend an Article or make a new Article and (ii) wind up the Company.

Please see the section entitled “General Information on Dealings in the Company” for information on
exercising voting rights by investors in the Funds.
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Meetings and Votes of Shareholders

Shareholders (i.e. investors who have their names entered on the share register of the Company) will be
entitled to attend and vote at general meetings of the Company. The annual general meeting of the
Company will be held in Ireland nomally within six months of the end of each financial year of the
Company. Notices convening each annual general meeting will be sent to registered shareholders
together with the annual reportand audited financial statements not less than twenty-one days before the
date fixed for the meeting.

Please see the section entiled “General Information on Dealings in the Company” for information on
delivery of notices and exercising voting rights by investors in the Funds.

Accounts and Information
The Company’s accounting period will end on the last day of February in each year.

The Company will prepare an annual report and audited financial statements for the year ending on the
last day of February in each year. The annual report and audited financial statements will be published
within four months following the year end date. In addition, the Company will prepare a semi-annual
report and unaudited financial statements (made up to 31 August) and this will be published within two
months following this period end. The Company will supply copies of the annual reports and semi-annual
reports to holders of Shares free of charge on request.

Copies of this Prospectus, the Supplements (if any) and annual and semi-annual reports of the Company
may be obtained from the Administrator atthe address given under “Directory”.

Distribution of assets on a liquidation

(a) If the Company shall be wound up, the liquidator shall, subject to the provisions of the Act, apply
the assets of the Company on the basis that any liability inaurred or attributable to a Fund shall be
discharged solely out of the assets of that Fund.

(b) The assets available for distribution among the members shall then be applied in the following
priority:

(i) firstly, in the payment to the holders of the Shares of each class of each Fund a sum in the
currency in which that class is designated or in any other aurrency selected by the liquidator
as nearly as possible equal (at a rate of exchange determined by the liquidator) to the Net
Asset Value of the Shares held by such holders respectively as at the date of
commencement to wind up provided that there are sufficient assets available in the relevant
Fund to enable such payment to be made. In the event that, as regards any class of
Shares, there are insufficient assets available in the relevant Fund to enable such payment
to be made, recourse shall be had to the assets of the Company (if any) not comprised
within any of the Funds and not (save as provided in the Act) to the assets comprised within
any of the Funds;

(i) secondly, in the payment to the holders of the Subscriber Shares of sums up to the nominal
amount paid thereon out of the assets of the Company not comprised within any Funds
remaining after any recourse thereto under sub-paragraph (b)(i) above. In the event that
there are insufficient assets aforesaid to enable such payment to be made, no recourse shall
be had to the assets comprised within any of the Funds;

(iii)  thirdly, in the payment to the holders of each class of Shares of any asset remaining in the
relevant Fund of any balance being made in proportion to the number of Shares held; and

(iv)  fourthly, in the payment to the holders of the Shares of any balance then remaining and not
comprised within any of the Funds such payment being made in proportion to the value of
each Fund and within each Fund to the value of each class and in proportion to the number
of Shares held in each class.

(o) The Company will sell the assets if requested by a Shareholder and the cost of such sale shall be
charged to the redeeming Shareholder.

(d) A Fund may be wound up in accordance with the Actand in such event the provisions of paragraph
(b) (i) and Article 126 of the Articles will apply with the relevant changes being applied in respect of
that Fund.

Circumstances of a Winding Up

The Company shall be wound up in the following circumstances:

(a) by the passing of a special resolution for a winding-up;
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(b)

(o)
(d)
(e)

(f)

where the Company does not commence business within a year of being incorporated or where it
suspends its business for a year;

where the number of members falls below the statutory minimum (currently 2);
where the Company is unable to pay its debts and a liquidator has been appointed;

where the appropriate court in Ireland is of the opinion that the Company’s affairs and the powers
of the Directors have been exercised in a manner oppressive to members;

the appropriate court in Ireland is of the opinion that it is just and equitable that the Company
should be wound up.

Directors’and Other Interests

(a)

(b)

(o)

(d)

(e)
(f)

(9)

As at the date of this Prospectus, none of the Directors nor any other connected person has any
material interest in the Shares of the Company or any options in respect of such Shares.

For the purposes of this paragraph “connected person” means in respect of any Director:
(i) his spouse, child or step-child;

(i) a person acting in his @apacity as the trustee of any trust, the principal beneficiaries of
which are the Director, his spouse or any of his children or step-children or any body
corporate which he controls;

(iii)  a partner of the Director; or
(iv) a company controlled by that Director.

The Directors are entitled to such annual fees as may be agreed. The BlackRock Group employees
serving as Directors are not entitled to receive Directors' fees. The Articles provide that each
Director shall be entitled to such remuneration for his services as the Directors shall from time to
time resolve, provided that no Director may be paid in excess of a figure set out in the Prospectus
without the approval of the Board of Directors. These fees are paid out of the Total Expense Ratio.

Save for the contracts listed in section entitled “Management of the Company”, no Director is
materially interested in any contract or arrangement subsisting at the date hereof which is unusual
in its nature and conditions or significant in relation to the business of the Company.

Mr O'Dwyer and Ms Irschick are employees of the BlackRock Group (of which the Manager and
Investment Manager are part). Mr O'Dwyer is also a director of the Manager.

No loan or guarantee has been provided by the Company to any Director.

Members of the BladkRodk Group (i.e. BlackRodk, Inc. and its subsidiaries and affiliates) may hold
Shares for their own accountand on behalf of discretionary clients. The Directors are satisfied that
in the nature of the Company’s business such holdings will not prejudice its independent operation.
All relations between the Company and members of the BladkRodk Group will be conducted at
arms’ length on a normal commercial basis.

No Director:
(i) has any unspent convictions;
(ii) has become bankrupt or entered into any voluntary arrangement;

(iii)  has been a director of any company or a partner of any firm which, at that time or within
twelve months after his ceasing to become a director or a partner (as the case may be),
had a receiver appointed or went into cmpulsory liquidation, or creditors voluntary
liquidation or went into administration, or entered into company or partnership voluntary
arrangements or made any composition or arrangement with its creditors;

(iv) has owned an asset or been a partner of a partnership owning an asset over which a
receiver has been appointed at that time or within twelve months after his ceasing to be a
partner; or

(v) has had any public criticism against him by any statutory or regulatory authority (including

recognised professional bodies) or has been disqualified by a court from acting as a director
oracting in the management or conduct of the affairs of any company.
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10.

11.

12,

Litigation

Save as disclosed in the Company’s annual report and audited financial statements, the Company is not
and has notbeen engaged in any litigation or arbitration proceedings as a defendant and the Directors are
not aware of any litigaton or claim pending or threatened by or against the Company sinee its
incorporation, where such litigation, arbitration proceedings or claim may have a signifiant effect on the
Company’s finandal position or profitability. Where appropriate, the Company has participated in certain
shareholder class actions brought against the underlying companies in which it invests. Such shareholder
class actions are funded by third party funders and the Company does not act as the lead claimant.

Miscellaneous

(a) The Company does not have as at the date of this Prospectus any loan apital (including term
loans) outstanding or created but unissued, or any outstanding mortgages, charges, debentures or
other borrowings or indebtedness in the nature of borrowings, including bank overdraft, liabilities
under acceptances or acceptance credits, obligations under finance leases, hire purdcase,
commitments, guarantees or other contingent liabilities.

(b) The Company does not have, nor has it had since its incorporation, any employees.

(o) Save as disclosed in paragraph 8 above, no Director has any interest direct or indirect in the
promotion of the Company or in any assets which have been acquired or disposed of by or leased
to the Company orare proposed to be acquired by, disposed of or leased to the Company, nor is
there any contract or arreangement subsisting at the date of this doaument in which a Director is
materially interested and which is unusual in its nature and conditions or signifiant in relation to
the business of the Company.

(d) The Company has notand does not intend to purchase or acquire nor agree to purchase or acquire
any real property.

(e) The name “iShares” is a tademark of BlackRodck, Inc. or its subsidiaries. On temination of the
Management Agreement, the Company has undertaken (interalia) to calla general meeting of the
Company to change the name of the Company to a name not resembling or including “iShares”.

Inspection of Documents

Copies of the following documents will be available for inspection at any time during nomal business

hours on any day (excluding Saturdays, Sundays and public holidays), free of charge, at the registered

offices of the Company in Dublin and at the offices of the Investment Manager in London and may be
obtained, on request free of charge, from the Administrator:

(a) this Prospectus, any Supplement and any KIID;

(b) the Memorandum and Articles;

() the latest annual and semi-annual reports of the Company.

UK Facilities Agent

UK investors can contact the UK facilities agent (the Investment Manager) at BlackRodk Advisors (UK)

Limited, 12 Throgmorton Avenue, London EC2N 2DL for details regarding pricing and redemption, making

a complaint and for the inspection (free of charge) and for the obtaining of copies in English of scheme

documentation listed in paragraph 11 (a) and (b) above (free of charge) and doaumentation listed at
paragraph 11 (c) above (free of charge).
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TAXATION

General

The information given is not exhaustive and does not constitute legal or tax advice. Prospective
investors should consult their own professional advisers as to the implications of their subscribing
for, purchasing, holding, switching or disposing of Shares under the laws of the jurisdictions in which
they may be subject to tax.

The following is a brief summary of certain aspects of Irish and United Kingdom taxation law and practice
relevant to the transactions contemplated in this Prospectus. It is based on the law and practice and official
interpretation currently in effect as at the date of this Prospectus, all of which are subject to change.

Dividends, interest and aapital gains (if any) which the Company receives with respect to its Investments (other
than securities of Irish issuers) may be subject to taxes, including withholding taxes, in the countries in which
the issuers of Investments are loated. It is anticipated that the Company may not be able to benefit from
reduced rates of withholding tax in double taxation agreements between Ireland and such cuntries. Therefore,
such withholding taxes may be considered as generally irrecoverable as the Company itself is exempt from
income tax. If this position changes in the future and the appliation of a lower rate results in a repayment to the
Company, the Net Asset Value will not be re-stated and the benefit will be allocated to the existing holders of
Shares rateably at the time of the repayment.

This section does not cover the tax impliations for anyone other than those who have a beneficial interest in the
Shares. This section does not cover tax impliations for UK resident individual investors that are not domiciled in
the UK or any financial traders or any other investors that may hold Shares in the Company in the course of their
trade or profession. It also does not cover taxation impliations in respect of life companies and UK authorised
investment funds investing in the Company.

Irish Taxation

The Directors have been advised that on the basis that the Company is resident in Ireland for taxation purposes
the taxation position of the Company and its holders of Shares is as set out below.

Definitions
For the purposes of this section, the following definitions shall apply.

"Courts Service"
The Courts Service is responsible for the administration of moneys under the control or subject to the order of
the Courts.

"Equivalent Measures"
apply to an investment undertaking where the Irish Revenue have given the investment undertaking notice of
approvalin accordance with Section 739D (7B) of the Taxes Act and the approval has not been withdrawn.

"Exempted Irish Investor"” means:

(i) an Intermediary (within the meaning of Section 739B of the Taxes Act;

(i) a pension scheme which is an exempt approved scheme within the meaning of Section 774 of the Taxes
Act or a retirement annuity contract or a trust scheme to which Section 784 or 785 of the Taxes Act
applies;

(iii) a company carrying on life assurance business within the meaning of Section 706 of the Taxes Act;

(iv) an investment undertaking within the meaning of Section 739(B)(1) of the Taxes Act;

(v) an investment limited partnership within the meaning of Section 739] of the Taxes Act;

(vi) a special investment scheme within the meaning of Section 737 of the Taxes Act;

(vii) a unit trust to which Section 731(5)(a) of the Taxes Act applies;

(viii) a charity being a person referred to in Section 739D(6)(f)(i) of the Taxes Act;

(ix) a person who is entitled to exemption from income tax and apital gains tax under Section 784A(2) of the
Taxes Act where the shares held are assets of an approved retirement fund or an approved minimum
retirement fund;

(x) a creditunion within the meaning of Section 2 of the Credit Union Act;

(xi) a person who is entitled to exemption from income tax and apital gains tax by virtue of Section 7871 of
the Taxes Act and the shares are assets of a PRSA;

(xii) the National Pension Reserve Fund Commission or a Commission investment vehicle;

(xiii) a company thatis within the charge to corporation tax in accordance with Section 739D(6) (k) of the Taxes
Act, in respect of payments made to it by the Company, that has made a dedaration to that effect and
that has provided the Company with its tax reference;

(xiv) a company that is or will be within the charge to mrporation tax in accordance with Section 110(2) of the
Taxes Act in respect of payments made to it by the Fund;

(xv) a qualifying management company within the meaning of Section 739B(1) of the Taxes Act;

(xvi) a specified company being a person referred to in Section 739D(6)(g) of the Taxes Act;

(xvii) the National Asset Management Agency being a person referred to in Section 739D (ka) of the Taxes Act;

(xviii) the National Treasury Management Agency or a Fund investment vehicle (within the meaning of section 37
of the National Treasury Management Agency (Amendment) Act 2014) of which the Minister for Finance is
the sole beneficial owner, or the State acting through the National Treasury Management Agency; or
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(xix) any other Irish Resident or Irish Ordinary Resident who may be pemitted to own shares under taxation
legislation or by written practice or cncession of the Irish Revenue Commissioners withoutgiving rise to a
charge to tax in the Company or jeopardising tax exemptions associated with the Company giving rise to a
charge to tax in the Company,

provided that a Relevant Declaration is in place.

"Intermediary" means a person who:-

(i) carries on a business which cnsists of, or includes, the recipt of payments from an investment
undertaking on behalf of other persons; or

(i) holds shares in an investment undertaking on behalf of other persons.

"Ireland" means the Republic of Ireland/the State.

"Irish Ordinary Resident"
(i) in the case of an individual, means an individual who is ordinarily resident in Ireland for tax purposes.
(ii) in the case of a trust, means a trust that is ordinarily resident in Ireland for tax purposes.

The following definition has been issued by the Irish Revenue in relation to the ordinary residence of individuals:

The term "ordinary residence" as distinct from "residence", relates to a person's nomal pattem of life and
denotes residence in a place with some degree of continuity.

An individual who has been resident in Ireland for three consecutive tax years becomes ordinarily resident with
effect from the commencement of the fourth tax year.

For example, an individual who is resident in Ireland for the tax years: -
-1 January 2010 to 31 December 2010;

- 1January 2011 to 31 December 2011; and

- 1January 2012 to 31 December 2012

will become Irish Ordinary Resident with effect from 1 January 2013.

An individual who has been ordinarily resident in Ireland ceases to be ordinarily resident at the end of the third
conseautive tax year in which s/he is not resident. Thus, an individual who is resident and ordinarily resident in
Ireland in the tax year 1 January 2010 to 31 December 2010 and departs from Ireland in that tax year will
remain ordinarily resident up to the end of the tax year 1 January 2013 to 31 December 2013.

"Irish Resident”

(i) in the case of an individual, means an individual who is resident in Ireland for tax purposes.
(i) in the case of a trust, means a trust that is resident in Ireland for tax purposes.

(iii)  in the case of a company, means a company that is resident in Ireland for tax purposes.

Residence - Individual
An individual will be regarded as being resident in Ireland for a particular twelve month tax year if s/he:

- spends 183 days or more in Ireland in that twelve month tax year; or

- has a combined presence of 280 days in Ireland, taking into acoount the number of days spent in
Ireland in that twelve month tax year together with the number of days spent in Ireland in the
preceding twelve month tax year.

Presence in a twelve month tax year by an individual of not more than 30 days in Ireland will not be redkoned for
the purpose of applying the two year test. Presence in Ireland for a day means the personal presence of an
individual atany time during that day.

Residence — Company

It should be noted that the determination of a company’s residence for tax purposes can be complex in certain
cases and declarants are referred to the specific legislative provisions that are contained in Section 23A of the
Taxes Act.

Companies incorporated on or after 1 January 2015

Finance Act 2014 introduced changes to the above residency rules. From 1 January 2015, a company
incorporated in Ireland will be automatically considered resident in Ireland for tax purposes, unless it is
considered resident in a jurisdiction with which Ireland has a double tax agreement. A company incorporated in a
foreign jurisdiction that is centrally managed and controlled in Ireland will continue to be treated as resident in
Ireland for tax purposes, unless otherwise resident by virtue of a double tax agreement.

Companies incomporated prior to 1 January 2015 have until 1 January 2021 before the new corporate residency
provisions take effect.

Companies incorporated prior to 1 January 2015
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The Irish tax rules for companies incorporated prior to 1 January 2015 provides that a company incorporated in
Ireland will be regarded for all tax purposes as being resident in Ireland. Irrespective of where a company is
incorporated a company which has its central management and control in Ireland is resident in Ireland. A
company which does not have its central management and control in Ireland but which is incomporated in Ireland
is resident in Ireland except where:-

- the company ora related company @rried on a trade in Ireland, and either the company is ultimately
controlled by persons resident in EU Member States or in countries with which Ireland has a double
taxation treaty, or the company or a related company are quoted companies on a recognised Stock
Exchange in the BU or in a taxation treaty country (however this exception does not apply where the
company’s place of central managementand control is in a jurisdiction that only applies an incrporation
test for determining residency and the company would thus not be regarded as tax resident in any
jurisdiction);

or

- the company is regarded as not resident in Ireland under a double taxation treaty between Ireland and
another country.

Residence - Trust

Detemmining the tax residence of a trust can be complex. A trust will generally be regarded as resident in Ireland
for tax purposes if a majority of its trustees are resident for tax purposes in Ireland. Where some, but notall, of
the trustees are resident in Ireland, the residency of the trust will depend on where the general administration of
the trust is carried on. In addition, the provisions of any relevant double tax agreement would need to be
considered. As a result, each trust mustbe assessed on a case by case basis.

"Personal Portfolio Investment Undertaking” means an investment undertaking, under the terms of which
some or all of the property of the undertaking may be, or was, selected by, or the selection of some or all of the
property may be, or was, influenced by -

(i) the investor,

(ii)  a person acting on behalf of the investor,

(iii)  a person connected with the investor,

(iv) a person connected with a person acting on behalf of the investor,

(v) theinvestorand a person connected with the investor, or

(vi) a person acting on behalf of both the investor and a person connected with the investor.

An investment undertaking is not a Personal Portfolio Investment Undertaking if the only property which may or
has been selected was available to the public at the time that the property is available for selection by an
investor and is clearly identified in the investment undertaking's marketing or other promotional material. The
investment undertaking must also deal with all investors on a non-discriminatory basis. In the @se of
investments deriving 50% or more of their value from land, any investment made by an individual is limited to
1% of the total capital required.

"Relevant Declaration" means the dedaration relevant to the holderof Shares as set out in Schedule 2B of the
Taxes Act.

"Relevant Period" means a period of 8 years beginning with the acquisition of a Share by a holder of Shares
and each subsequent period of 8 years beginning immediately after the preceding Relevant Period.

"Taxes Act", The Taxes Consolidation Act, 1997 (of Ireland) as amended.
The Company

The Company shall be regarded as resident in Ireland for tax pumoses if the central managementand control of
its business is exercised in Ireland and the Company is not regarded as resident elsewhere. Itis the intention of
the Directors that the business of the Company will be conducted in such a manner as to ensure that it is Irish
resident for tax purposes.

The Directors have been advised that the Company qualifies as an investment undertaking as defined in Section
739B of the Taxes Act. Under aurrent Irish law and practice, on that basis, it is not chargeable to Irish tax on its
income and gains.

However, tax an arise on the happening of a "chargeable event" in the Company. A chargeable event includes
any distribution payments to holders of Shares or any enashment, redemption, cancellation or transfer of
Shares or appropriation or ancellation of Shares by the Company for the purposes of meeting the amount of tax
payable on a gain arising on a transfer. It also includes the ending of a Relevant Period.

No tax will arise on the Company in respect of chargeable events in respect of a holder of Shares who is neither
Irish Resident nor Irish Ordinary Resident at the time of the chargeable event provided that a Relevant
Declaration is in place and the Company is not in possession of any information which would reasonably suggest
that the information contained therein is no longer materially correct.

117



A dchargeable event will not be deemed to arise if at the time of the chargeable event Equivalent Measures have
been formally agreed with the Revenue Commissioners and the approval has not been withdrawn. In the absence
of a Relevant Declaration or Equivalent Measures there is a presumption that the investor is Irish Resident or
Irish Ordinary Resident.

Where a Relevant Declaration is required but is not provided to the Company by a holder of Shares or where
approval is required in relation to appropriate Equivalent Measures but has not been received from the Irish
Revenue Commissioners and tax is subsequently deducted by the Company on the occurrence of a chargeable
event, Irish legislation provides for a refund of such tax only to companies within the charge to Irish corporation
tax, to certain incapacitated persons and in certain other limited circumstances.

A chargeable event does not include:

o an exdchange by a holder of Shares, effected by way of an amm's length bargain where no payment is made
to the holder of Shares, of Shares in the Company for other Shares in the Company;

o any transactions (which might otherwise be a chargeable event) in relation to Shares held in a Recognised
Clearing System;

o a transfer by a holder of Shares of the entitlement to a Share where the transfer is between spouses,
former spouses, civil partners or former civil partners, subject to certain conditions;

. an exdcange of Shares arising on a qualifying amalgamation or reconstruction (within the meaning of

Section 739H of the Taxes Act) of the Company with another investment undertaking.

Where the chargeable event is the ending of a Relevant Period, to the extent that any tax arises on such a
deemed disposal, such tax will be allowed as a credit against any tax payable on the subsequent enashment,
redemption, cancellation or transfer of the relevant Shares.

In the @se of Shares held in a Reagnised Clearing System, the holder of Shares will have to acoount for the
appropriate tax arising on the end of a Relevant Period on a self-assessment basis.

If the Company becomes liable to account for tax if a chargeable event occurs, the Company shall be entitled to
deduct from the payment arising on a chargeable event an amount equal to the appropriate tax and/or where
appliable, to appropriate or @ancel such number of Shares held by the holder of Shares or such beneficial owner
of the Shares as are required to meet the amount of tax. The relevant holder of Shares and beneficial owner of
Shares shall indemnify and keep the Company indemnified against loss arising to the Company by reason of the
Company becoming liable to account for tax on the happening of a chargeable event if no such deduction,
appropriation or cancellation has been made.

Please see the section below dealing with the tax consequences for the Company and the holders of Shares of
chargeable events in respect of: -

(i) holders of Shares whose Shares are held in a Recognised Clearing System;

(i) holders of Shares who are neither Irish Residents nor Irish Ordinary Residents and their Shares are not
held in a Recognised Clearing System; and

(iii)  holders of Shares who are either Irish Residents or Irish Ordinary Residents and their Shares are not held
in a Recognised Clearing System.

Dividends received by the Company from investment in Irish equities may be subject to Irish dividend
withholding tax at the standard rate of income tax (aurrently 20%). However, the Company an make a
declaration to the payer thatit is a collective investment scheme beneficially entitled to the dividends which will
entitle the Company to receive such dividends without deduction of Irish dividend withholding tax.

(i) Holders of Shares whose Shares are held in a Recognised Clearing System

Where Shares are held in a Recgnised Clearing System, the obligation falls on the holder of Shares (rather than
the Company) to self-account for any tax arising on a taxable event. In the case of an individual, tax currently
at the rate of 41% should be accounted for by the holder of Shares in respect of any distributions and gains
arising to the individual holder of Shares on an enashment, redemption or transfer of Shares by a holder of
Shares. Where the investment cnstitutes a personal portfolio investment undertaking ("PPIU"), tax at a rate of
60% should be accounted for by the holder of Shares. This rate applies where the individual holder of Shares has
correctly included details of the income in a timely tax return.

Where the holder of Shares is a company, any payment will be treated as income chargeable to tax under Case
IV of Schedule D of the Taxes Act.

The holder of Shares will not have to self-account for tax on the ocaasion of a taxable event if (a) the holder of
Shares is neither Irish Resident nor Irish Ordinary Resident, or (b) the holder of Shares is an Exempted Irish
Investor (as defined above).

It should be noted that a Relevant Declaration or approval in relation to appropriate equivalent measures is not
required to be made where the Shares, the subject of the appliation for subscription or registration of transfer
on a transfer of Shares, are held in a Recognised Clearing System. It is the aurrent intention of the Directors
that all of the Shares will be held in a Recognised Clearing System.

If in the future, the Directors pemmit Shares to be held in certifi@ted form outside a Recognised Clearing System,
prospective investors for Shares on subscription and proposed transferees of Shares will be required to complete
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a Relevant Declaration as a pre-requisite to being issued Shares in the Company or being registered as a
transferee of the Shares (as the case may be). A Relevant Declaration will not be required to be completed in
this regard where the Company has received approval from the Irish Revenue Commissioners where appropriate
equivalent measures have been put in place.

To the extent that any Shares are not held in a Recognised Clearing System, the following tax consequences will
arise on a chargeable event.

(i) Holders of Shares who are neither Irish Residents nor Irish Ordinary Residents and their
Shares are not held in a Recognised Clearing System

The Company will not have to deduct tax on the ocasion of a chargeable event in respect of a holder of Shares if
(a) the holder of Shares is neither Irish Resident nor Irish Ordinary Resident, and the holders of Shares has
made a Relevant Declaration and the Company has no reason to believe that the Relevant Declaration is
inorrect or (b) the Company has put in place appropriate Equivalent Measures to ensure that holders of Shares
in the Company are neither Irish Resident nor Irish Ordinary Resident. In the absence of a Relevant Declaration
or the approval from the Irish Revenue Commissioners referred to above tax will arise on the happening of a
chargeable event in the Company regardless of the fact that a holder of Shares is neither Irish Resident nor Irish
Ordinary Resident. The appropriate tax that will be deducted is as described in paragraph (iii) below.

To the extent that a holder of Shares is acting as an Intermediary on behalf of persons who are neither Irish
Residents nor Irish Ordinary Residents no tax will have to be deducted by the Company on the ocasion of a
chargeable event provided that the Intermediary has made a Relevant Declaration that they are acting on behalf
of such persons and the Company is not in possession of any information which would reasonably suggest that
the information cntained therein is no longer materially correct or if the Company has received approval from
the Irish Revenue Commissioners that appropriate Equivalent Measures are in place.

Holders of Shares who are neither Irish Residents nor Irish Ordinary Residents and who have made Relevant
Declarations in respect of which the Company is not in possession of any information which would reasonably
suggest that the information contained therein is no longer materially correct will not be liable to Irish tax in
respect of income from their Shares and gains made on the disposal of their Shares. However, any corporate
holder of Shares which is not Irish Resident and which holds Shares directly or indirectly by or for a trading
branch or agency in Ireland will be liable to Irish tax on income from the Shares or gains made on disposal of the
Shares.

Where tax is withheld by the Company on the basis that no Relevant Declaration has been filed with the
Company by the holder of Shares, Irish legislation generally does not provide for a refund of tax. Refunds of tax
will only be permitted in limited circumstances.

(i) Holders of Shares who are Irish Residents or Irish Ordinary Residents and their Shares are
not held in a Recognised Clearing System

Unless (a) a holder of Shares is an Exempted Irish Investor (as defined above), makes a Relevant Declaration to
that effect and the Company is not in possession of any information which would reasonably suggest that the
information contained therein is no longer materially correct, or (b) if the Company has obtained approval from
the Irish Revenue Commissioners that appropriate Equivalent Measures are in place, tax will be required to be
deducted by the Company from any distributions and other chargeable events in relation to a holder of Shares
who is Irish Resident or Irish Ordinary Resident.

Tax at the rate of 41% will have to be deducted by the Company on any distribution or gain arising to the holder
of Shares (other than a company which has made the required declaration) on an encashment, redemption, or
transfer of Shares by a holder of Shares who is Irish Residentor Irish Ordinary Resident. Tax will also have to be
deducted at the rate of 41% in respect of Shares held at the end of a Relevant Period (in respect of any excess in
value of the cost of the relevant Shares) to the extent that the holder of Shares (other than a company which
has made the required declaration) is Irish Resident or Ordinary Resident and is not an Exempted Irish Investor
who has made a Relevant Declaration or in respect of whom the Irish Revenue Commissioners have given
approval that appropriate Equivalent Measures are in place. Tax at a rate of 25% will have to be deducted by the
Company where the holder of Shares is a company which has made the required declaration.

However, the Company will be exempt from making tax deductions in respect of distributions and gains on
redemptions, ancellations, transfers or encashments of Shares held by Irish Residents and Irish Ordinary
Residents where the relevant Shares are held in a Recognised Clearing System.

In certain drcumstances the Company may elect not to deduct tax on the happening of a chargeable event.
Should the Company make this election the holder of Shares will be liable to account for the tax payable under
the self assessment system of taxation.

Antiavoidance provisions apply where an investment undertaking is regarded as a PPIU and the holder of Shares
is an individual. In such circumstances any payment to a holder of Shares will be taxed at a rate of 60%. It is a
matter of fact whether or not the investor or a connected person has a right of selection as envisaged in the anti
avoidance measures. Individual holders of Shares should seek independent legal advice to ascertain whether the
investment undertaking, as a result of their personal circumstances, could be regarded as a PPIU.
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Irish Resident comporate holders of Shares who receive distributions (where payments are made annually or at
more frequent intervals) from which tax has been deducted will be treated as having received an annual
payment chargeable to tax under Case IV of Schedule D of the Taxes Act from which tax at the 25% rate has
been deducted. An Irish Resident corporate holder of Shares whose Shares are held in connection with a trade
will be taxable on any income or gains as part of that trade with a set-off against corporation tax payable for any
tax deducted by the Company.

In general, non-crporate holders of Shares who are Irish Resident or Irish Ordinary Resident will not be subject
to further Irish tax on income from their Shares or gains made on disposal of the Shares where tax has been
deducted by the Company on payments reccived. Where a currency gain is made by a holder of Shares on the
disposal of his/her Shares, such holder of Shares may be liable to Irish aapital gains tax in the year of
assessment in which the Shares are disposed of.

Any holder of Shares who is Irish Resident or Irish Ordinary Resident and receives a distribution or recives a
gain on an ena@ashment, redemption, ancellation or transfer of Shares from which tax has not been deducted by
the Company may be liable to income tax or corporation tax on the amount of such distribution or gain.

There is an obligation on the Company to periodially report information to the Irish Revenue Commissioners in
relation to certain holders of Shares and the value of their investments in the Company. The obligation arises in
relation to holders of Shares who are either Irish Resident or Irish Ordinary Resident (other than Exempted Irish
Investors).

(iv) Irish Courts Service

Where Shares are held by the Courts Service no tax is deducted by the Company on payments made to the
Courts Service. Where money under the control or subject to the order of the Court Service is applied to acquire
Shares in the Company, the Courts Service assumes, in respect of those Shares acquired, the responsibilities of
the Company with regard to, inter alia, deduction of tax in respect of chargeable events, filing retums and
collection of the tax.

In addition, the Courts Service must make, in respect of each year of assessment, on or before 28 February in
the year following the year of assessment, a return to the Revenue Commissioners which:-

i) specifies the total amount of gains arising to the investment undertaking in respect of the units acquired
and
i) specifies in respect of each person who is or was beneficially entitled to those units-
a. where available, the nameand address of the person,
b. the amount of total gains to which the person has beneficial entitlement, and
C. such otherinformation as the Revenue Commissioners may require.
Stamp Duty

No stamp duty is payable in Ireland on the issue, transfer, repurchase or redemption of Shares in the Company.
Where any subscription for or redemption of Shares is satisfied by the in kind transfer of Irish securities or other
Irish property, Irish stamp duty might arise on the transfer of such securities or property.

No Irish stamp duty will be payable by the Company on the conveyance or transfer of stocks or marketable
securities provided that the stods or marketable seaurities in question have not been issued by a company
registered in Ireland and provided that the conveyance or transfer does not relate to any immovable property
situated in Ireland or any right over or interest in such property or to any stocks or marketable securities of a
company (other than a company which is a collective investment scheme within the meaning of Section 739B of
the Taxes Act) which is registered in Ireland.

No Stamp Duty will arise on remnstructions or amalgamations of investment undertakings under Section 739H of
the Taxes Act, provided the reconstructions or amalgamations are undertaken for bona fide commercial purposes
and not for the avoidance of tax.

Capital Acquisitions Tax

The disposal of Shares will not be subject to Irish gift or inheritance tax (Capital Acquisitions Tax) provided that
the Company falls within the definition of investment undertaking (within the meaning of Section 739B of the
Taxes Act), and that: (a) at the date of the gift or inheritance, the donee or successor is neither domiciled nor
ordinarily resident in Ireland; (b) at the date of the disposition, the holder of Shares disposing of the Shares is
neither domiciled nor ordinarily resident in Ireland; and (c) the Shares are comprised in the giftor inheritance at
the date of such gift or inheritance and at the “valuation date” (as defined for Irish Capital Acquisitions Tax
purposes).

FATCA ("Foreign Accounts Tax Compliance Act")

The US-Ireland Agreement to Improve Intemational Tax Compliance and to Implement FATCA (the "US-Ireland
IGA") was entered into with the intention of enabling the Irish implementation of the Foreign Account Tax
Compliance Act provisions of the U.S. Hiring Incentives to Restore Employment Act ("FATCA"), which impose a
reporting regime and potentially a 30% withholding tax on certain payments made from (or attributable to) US
sources or in respect of US assets to certain ategories of recipient including a non-US financial institution (a
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“foreign financial institution” or “FFI”) that does not comply with the terms of FATCA and is not otherwise
exempt. Certain financial institutions ("reporting financial institutions") are required to provide certain
information about their US accountholders to the Irish Revenue Commissioners (which information will in turn be
provided to the US tax authority) pursuant to the US-Ireland IGA. It is expected that the Company will constitute
a reporting financial institution for these purposes. The Company will not, however generally need to report any
information to the Irish Revenue Commissioners in respect of US holders of Shares, on the basis that the Shares
are expected to be treated as being regularly traded on an established securities market and should not,
therefore, constitute financial accounts for FATCA purposes for so long as the Shares are listed on the London
Stodk Exchange or any other recognised stodk exchange for Irish tax purposes. It may, however, still need to file
a nil retum with the Irish Revenue Commissioners. It is the intention of the Company and the Manager to
proaure that the Company is treated as complying with the terms of FATCA by complying with the terms of the
reporting system ontemplated by the US-Ireland IGA. No assurance can, however, be provided that the
Company will be able to comply with FATCA and, in the event that it is notable to do so, a 30% withholding tax
may be imposed on payments it reeives from (or which are attributable to) US sources or in respect of US
assets, which may reduce the amounts available to it to make payments to its holders of Shares.

In light of the above, holders of Shares in the Company will be required to provide certain information to the
Company (and/or broker, austodian or nominee though which an investor holds its shares in the Company) to
comply with the terms of FATCA. Please note that the Manager has determined that US Persons are not
permitted to own Shares in the Funds.

CRS ("Common Reporting Standards")

The Common Reporting Standard ("CRS") is a new, single global standard on Automatic Exchange Of Information
("AEOI"). It was approved by the Omganisation for Economic Co-operation and Development (*OECD") in
February 2014 and draws on earlier work of the OECD and the EU, global anti-money laundering standards and,
in partiaular, the Model FATCA Intergovemmental Agreement. Under the CRS, participating jurisdictions will be
required to exchange certain information held by financial institutions regarding their non resident investors. The
CRS was effective in Ireland from 1 January 2016. The Company will be required to provide certain information
to the Irish Revenue Commissioners about non-Irish tax resident holders of Shares (which information will in
turn be provided to the relevant tax authorities). It should also be noted the CRS replaces the EU Taxation on
Savings Directive.

Data protection notice - collection and exchange of information under the CRS

For the purposes of complying with its obligations under the CRS as implemented in Irish law and to avoid the
imposition of financial penalties thereunder, the Company may be required to wllect certain information in
respect of non-Irish resident direct and indirect individual beneficial owners of the Shares and, to the extent
required pursuant to the CRS, to annually report such information to the Irish Revenue Commissioners. Such
information indudes the name, address, jurisdiction of residence, tax identifiation number (TIN), date and place
of birth (as appropriate) of the non-Irish resident direct or indirect beneficial owners of the Shares; the “acomount
number” and the “account balance” or value at the end of each alendar year; and the gross amount paid or
credited to the Shareholder during the calendar year (including aggregate redemption payments).

Such information in relation to all non-Irish resident direct or indirect beneficial owners of the Shares will in turn
be exchanged, in a secure manner, by the Irish Revenue Commissioners with the tax authorities of other
relevant participating jurisdictions under the CRS in accordance with the requirements of (and solely for the
purposes of compliance with) the CRS.

Further information in relation to the CRS an be found on the AEOI (Automatic Ex change of Information)
webpage on www.revenue.ie.

All prospective investors should consult with their respective tax advisers regarding the possible implications of
CRS on theirinvestments in the Company.

United Kingdom Taxation

It is the intention of the Directors to conduct the affairs of the Company so that it does not become resident in
the United Kingdom for taxation purposes. Accordingly, and provided that the Company does not aarry on a
trade in the United Kingdom through a pemanent establishment situated there, the Company will not be subject
to United Kingdom corporation tax on its income or chargeable gains.

Subject to their personal circumstances, holders of Shares resident in the United Kingdom for taxation purposes
may be liable to United Kingdom income tax or corporation tax in respect of any dividends or other income
distributions of any Share Class of the Company (including any dividends funded out of realised capital profits of
the Company). In addition, UK holders of Shares holding Shares at the end of each ‘reporting period’ (as defined
for United Kingdom tax purposes) will potentially be subject to United Kingdom income tax or corporation tax on
their portion of a Share Class’s ‘reported income’, to the extent that this amount exceeds dividends received. The
tems ‘reported income’, ‘reporting period’ and their implications are disaussed in further detail below. Both
dividends and reported income will be treated as dividends received from a foreigh corporation, subject to any
re-characterisation as interest, as described below. There is no withholding by the Company for Irish tax on
dividends payable to United Kingdom investors on the basis that it is the current intention that all Shares will be
held in a Recognised Clearing System (see previous section headed “Irish Taxation” for further details).
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Where the Fund holds more than 60% of its assets in interest bearing (or similar) form, any distribution will be
treated as interest in the hands of the UK individual investor. From 6 April 2016, there is no longer a notional
10% tax credit on dividend distributions. Instead, a £5,000 (2016/2017) tax free dividend allowance has been
introduced for UK individuals. Dividends received in excess of this threshold will be subject to tax.

From 1 July 2009, following the enactment of Finance Act 2009, dividend distributions received by UK resident
companies, including the Company, are likely to fall within one of a number of exemptions from United Kingdom
corporation tax. In addition, distributions to non-UK companies arrying on a trade in the United Kingdom
through a pemanent establishment in the United Kingdom should also fall within the exemption from United
Kingdom orporation tax on dividends to the extent that the Shares held by that company are used by, or held
for, that pemrmanent establishment. Reported income will be treated in the same way as a dividend distribution
for these purposes.

Shareholdings in the Company are likely to constitute interests in offshore funds, as defined in section 355 of the
Taxation (Intemational & other provisions) Act 2010 TIOPA 2010 for the purposes of the United Kingdom Finance
Act 2008, with each Share Class of the Fund treated as a separate ‘offshore fund’ for these purposes.

The Offshore Funds (Tax) Regulations 2009 (SI2009/3001) provide that if an investor resident or ordinarily
resident in the United Kingdom for taxation purposes holds an interest in an offshore fund and that offshore fund
is a ‘non-reporting fund’, any gain accruing to that investor upon the sale or other disposal of that interest will be
charged to United Kingdom tax as income rather than a apital gain. Alternatively, where an investor resident or
ordinarily resident in the United Kingdom holds an interest in an offshore fund that has been a ‘reporting fund’
for all periods of account for which they hold their interest, any gain accruing upon sale or other disposal of the
interest will be subject to tax as a @pital gain rather than income; with relief forany acaumulated or reinvested
profits which have already been subject to United Kingdom income tax or corporation tax on income (even where
such profits are exempt from United Kingdom corporation tax).

Where an offshore fund may have been a non-reporting fund for part of the time during which the United
Kingdom holders of Shares held their interest and a reporting fund for the remainder of that time, there are
elections which an potentially be made by the holder of Shares in order to pro-rate any gain made upon
disposal; the impact is that the portion of the gain made during the time when the offshore fund was a reporting
fund would be taxed as a apital gain. Such elections have specified time limits from the date of change in
status of the fund in which they can be made.

It should be noted that a “disposal” for United Kingdom taxation purposes includes a switching between Funds
and may include a switching between Share Classes of a Fund.

In broad tems, a ‘reporting fund’ is an offshore fund that meets certain upfront and annual reporting
requirements to HM Revenue & Customs and its holders of Shares. The Directors intend to manage the affairs of
the Company and the Funds so that these upfront and annual duties are met and continue to be met on an
ongoing basis for each Share Class within the Fund that intends to seek United Kingdom reporting fund status
with effect from inception. Such annual duties will include clculating and reporting the income returns of the
offshore fund for each reporting period (as defined for United Kingdom tax purposes) on a per-Share basis to all
relevant holders of Shares. UK holders of Shares who hold their interests at the end of the reporting period to
which the reported income relates, will be subject to income tax or corporation tax on the excess (if any) of the
reported income over any distributions paid in respect of the reporting period. The excess reported income will
be deemed to arise to UK holders of Shares six months following the last day of the reporting period.

Once reporting fund status is obtained from HM Revenue & Customs for the relevant Share Classes the status
should continue to apply on an ongoing basis, provided the annual requirements are undertaken. It is also the
intention of the Company to maintain UK Reporting Fund status for these Share Classes for each acomunting
period thereafter.

Investors should refer to their tax advisors in relation to the implications of the Company obtaining such status.

In accordance with Regulation 90 of the Offshore Funds (Tax) Regulations 2009, Shareholder reports are made
available within six months of the end of the reporting period at www.ishares.com/en/pc/about/tax. The
intention of the Offshore Fund Reporting regulations is that reportable income data shall principally be made
available on a website accessible to UK investors. Alternatively, the holders of Shares may if they so require,
request a hard copy of the reporting fund data for any given year. Such requests must be made in writing to the
following address:

Head of Product Tax, BladkRodk Investment Management (UK) Limited, 12 Throgmorton Avenue, London EC2N
2DL.

Each such request must be received within three months of the end of the reporting period. Unless the
Investment Manager is notified to the contrary in the manner described above, it is understood that investors do
not require their report to be made available other than by accessing the appropriate website.

UK residentbut non-UK domiciled investors who are subject to tax in the UKon the remittance basis should note
that an investment in the ‘reporting fund’ unit classes is likely to constitute a mixed fund for their purposes.
Further, there is no guarantee that the excess of reportable income over distributions paid in any given period
will always be nil. Investors are encouraged to seek their own professional tax advice in this regard.
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An individual holder of Shares domiciled or deemed for United Kingdom tax purposes domiciled in the United
Kingdom may be liable to United Kingdom Inheritance Tax on their Shares in the event of death or on making
certain categories of lifetime transfer.

The attention of individual holders of Shares ordinarily resident in the United Kingdom is drawn to the provisions
of Chapter 2 of Part 13 of the Income Tax Act 2007. These provisions are aimed at preventing the avoidance of
income tax by individuals through transactions resulting in the transfer of assets or income to persons (including
companies) resident or domiciled outside the United Kingdom and may render them liable to income tax in
respect of undistributed income of the Company on an annual basis. The legislation is not directed towards the
taxation of capital gains.

Corporate holders of Shares resident in the UK for taxation purposes should note that the “controlled foreign
companies” legislation contained in Part 9A of TIOPA 2010 could apply to any UK resident company which is,
either alone or together with persons cmnnected or associated with it for taxation purposes, deemed to be
interested in 25 per cent or more of any chargeable profits of a non-UK resident company, where that non-UK
resident company is controlled by residents of the UK and meets certain other criteria (broadly that it is resident
in a low tax jurisdiction). “Control” is defined in Chapter 18, Part 9A of TIOPA 2010. A non-UK resident company
is controlled by persons (whether companies, individuals or others) who are resident in the UK for taxation
purposes or is controlled by two persons taken together, one of whom is resident in the UK for tax purposes and
has at least 40 per cent of the interests, rights and powers by which those persons control the non-UK resident
company, and the other of whom has at least 40 per centand notmore than 55 per cent of such interests, rights
and powers. The effect of these provisions wuld be to render such holders of Shares liable to UK corporation tax
in respect of the income of the Company.

The attention of persons resident or ordinarily resident in the United Kingdom for taxation purposes (and who, if
individuals, are also domiciled in the United Kingdom for those purposes) is drmwn to the fact that the provisions
of section 13 of the Taxation of Chargeable Gains Act 1992 could be material to any such person whose
proportionate interest in the Company (whether as a holder of Shares or otherwise as a “participator” for United
Kingdom taxation purposes) when aggregated with that of persons connected with that person is 10%, or
greater, if, at the same time, the Company is itself controlled in such matter that it would, were it to be resident
in the United Kingdom for taxation purposes, be a “close” company for those purposes. Section 13 ould, if
applied, result in a person with such an interest in the Company being treated for the pumposes of United
Kingdom taxation of chargeable gains as if a part of any capital gain accruing to the Company (such as on a
disposal of any of its Investments) had accrued to that person directly, that part being equal to the proportion of
the gain that corresponds to that person’s proportionate interest in the Company (determined as mentioned
above).

The attention of investors is drawn to anti-avoidance legislation in Chapter 1, Part 13 of the Income Tax Act
2007 and Part 15 of the Corporation Tax Act 2010 that could apply if investors are seeking to obtain tax
advantages in prescribed conditions.

Under the comporate debt tax regime in the United Kingdom any corporate investor subject to United Kingdom
corporation tax will be taxed on the increase in value of its holding on a fair value basis (rather than on disposal)
or will obtain tax relief on any equivalent decrease in value, if the Investments held by the offshore fund within
which the investor invests, onsist of more than 60% (by value) of “qualifying investments”. Qualifying
investments are broadly those, which yield a return directly or indirectly in the form of interest.

Transfer taxes may be payable by the Company in the United Kingdom and elsewhere in relation to the
aqquisition and/or disposal of Investments. In partiaular, stamp duty reserve tax at the rate of 0.5% (or, if the
transfer takes place in dematerialised form, stamp duty reserve tax at an equivalent rate) will be payable by the
Company in the United Kingdom on the acquisition of shares in companies incorporated in the United Kingdom or
which maintain a share register in the United Kingdom. This liability will arise in the course of the Company’s
normal investment activity and on the acquisition of Investments from subscribers on subscription for Shares.

The Shares in the Company can be held in Individual Savings Accounts or Self-invested Personal Pensions or
personalised portfolio bonds.

In the absence of an exemption appliable to a prospective holder of Shares (such as that available to
intermediaries under section 88A of the Finance Act 1986) stamp duty reserve tax (or stamp duty) at the same
rate as above will also be payable by prospective holders of Shares on the acquisition of shares in companies
incorporated in the United Kingdom or which maintain a share register in the United Kingdom for the purpose of
subsequent subscription for Shares, and may arise on the transfer of Investments to holders of Shares on
redemption.

Becuse the Company is not incorporated in the United Kingdom and the register of holders of Shares will be
kept outside the United Kingdom, no liability to stamp duty reserve tax will arise by reason of the transfer,
subscription for or redemption of Shares except as stated above. Liability to stamp duty will not arise provided
that any instrument in writing transferring Shares in the Company is exeauted and retained at all times outside
the United Kingdom.

It is the intention of the Company that assets held by the Funds will generally be held for investment purposes
and not for the purposes of trading. Even if Her Majesty’s Revenue & Customs ("HMRC") successfully argued that
a Fund is trading for UK tax pumoses, it is expected that the cnditions of the Investment Management
Exemption (“IME”) should be met, although no guarantee is given in this respect. Assuming that the
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requirements of the IME are satisfied, the Fund should not be subject to UK tax in respect of the profits/gains
earned on its investments (except in respect of income for which every investor is inherently subject to UK tax).
This is on the basis that the investments held by the Funds meet the definition of a “specified transaction” as
defined in The Investment Manager (Specified Transactions) Regulations 2009. It is expected that the assets
held by the Company should meet the definition of a “specified transaction”, although no guarantee is given in
this respect.

If the Company failed to satisfy the conditions of the IME or if any investments held are not considered to be a
“specified transaction”, this may lead to tax leakage within the Funds.

In addition to the above, if HMRC successfully argue that a Fund is trading for UK tax purmposes, the returns
earned by the Fund from its interest in the underlying assets may need to be included in the Fund’s alculation of
“income” for the purposes of computing the relevant amount to report to investors in order to meet the
requirements for UK Reporting Fund status. However, it is considered that the investments held by the Funds
should meet the definition of an “investment transaction” as defined by The Offshore Funds (Tax) Regulations
2009 (“the regulations”) which came into force on 1 December 2009. Therefore, it is considered that these
investments should be considered as “non-trading transactions” as outlined in the regulations. This assumption is
on the basis that the Company meets both the “equivalence condition” and the “genuine diversity of ownership”
condition as outlined in the regulations.

Investors who are insurance companies subject to United Kingdom taxation holding their Shares in a Fund for the
purmposes of their long-term business (other than their pensions business) will be deemed to dispose of and
immediately reacquire those Shares at the end of each acaounting period. In general terms, the chargeable gains
and allowable losses arising under the annual deemed disposal rules are aggregated and one-seventh of the net
amount thus emerging is chargeable (where there are net gains) or allowable (where there are net losses) at the
end of the accounting period in which the deemed disposals have taken place.

Other jurisdictions

The following sets out a summary of the tax status that Shares have obtained in various jurisdictions. Please
note that this summary does not set out the tax implications for investors resident in such jurisdictions and the
investors should refer to their tax advisors in relation to tax implications on investing in a Share Class.

German Taxation

It is the intention of the Company to seek to maintain status as 'equity' funds or 'mixed' funds (as applicable)
pursuant to Sec. 2 para. 6 and 7 of the Geman Investment Tax Act as appliable from 1 January 2018 for the
Funds listed in the table below.

Investors should refer to their tax advisors in relation to the implications of the Company obtaining such status.
The Funds listed below invest, at least, the following proportions of their respective gross assets on a continuous

basis directly in Equities (as defined below in accordance with Sec. 2 para. 8 of the Gemman Investment Tax Act
as at 1 January 2018):

Fund Minimum % of gross assetsinvested in
Equities
iShares $ Corp Bond Interest Rate Hedged UCITS ETF N/A
iShares $ Corp Bond UCITS ETF N/A
iShares $ Treasury Bond 0-1yr UCITS ETF N/A
iShares $ Treasury Bond 1-3yr UCITS ETF N/A
iShares € Corp Bond Large Cap UCITS ETF N/A
iShares € Govt Bond 1-3yr UCITSETF N/A
iShares € High Yield Corp Bond UCITS ETF N/A
iShares € Inflation Linked Govt Bond UCITS ETF N/A
iShares £ Corp Bond 0-5yr UCITS ETF N/A
iShares AEX UCITS ETF 51%
iShares Asia Pacific Dividend UCITS ETF 51%
iShares China Large Cap UCITS ETF 51%
iShares Core £ Corp Bond UCITS ETF N/A
iShares Core FTSE 100 UCITS ETF 70%
iShares Core MSCI EM IMI UCITS ETF 51%
iShares Core S&P 500 UCITS ETF USD (Dist) 75%
iShares Euro Dividend UCITS ETF 51%
iShares EURO STOXX Mid UCITSETF 60%
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iShares EURO STOXX Small UCITS ETF 51%
iShares Euro Total Market Growth Large UCITS ETF 60%
iShares Euro Total Market Value Large UCITS ETF 65%
iShares European Property Yield UCITS ETF 0%
iShares FTSE 250 UCITS ETF 0%
iShares FTSEurofirst 80 UCITS ETF 65%
iShares FTSEurofirst 100 UCITS ETF 60%
iShares Global Corp Bond UCITS ETF N/A
iShares Global High Yield Corp Bond UCITS ETF N/A
iShares MSCI AC Far East ex-Japan UCITS ETF 51%
iShares MSCI Brazil UCITS ETFUSD (Dist) 80%
iShares MSCI Eastern Europe Capped UCITS ETF 51%
iShares MSCI EM UCITS ETFUSD (Dist) 55%
iShares MSCI Europe ex-UK GBP Hedged UCITS ETF (Dist) 60%
iShares MSCI Europe ex-UK UCITS ETF 65%
iShares MSCI Japan UCITS ETF USD (Dist) 51%
iShares MSCI Japan USD Hedged UCITS ETF (Acc) 51%
iShares MSCI Korea UCITS ETF USD (Dist) 51%
iShares MSCI North America UCITS ETF 75%
iShares MSCI Taiwan UCITS ETF 80%
iShares MSCI World UCITS ETF 65%
iShares UK Dividend UCITS ETF 51%

Corporate actions, subscriptions/redemptions, index rebalancings and market movements may temporarily cause
a Fund not to meet the Equities investment levels set out above. The Funds may also enter into seaurities
lending for the purpose of efficient portfolio management. The Equities investment levels set out above are
exclusive of Equities that are lent out.

For the purpose of the above percentage numbers, “Equities” means in accordance with Sec. 2 para. 8 of the
German Investment Tax Act as applicable from 1 January 2018:

1. Shares of a corporation which are admitted to official trading on a stock exchange or listed on an
organised market (which is a market recognised and open to the public and which operates in a due and
proper manner),

2. Shares of a corporation, which is not a real estate company and which:

a. is resident in a Member State ora member state of the EEA and is subject to income taxation
for corporations in that state and is not tax exempt; or

b. is resident in any other state and is subject to an income taxation for corporations in that state
at a rate ofatleast 15% and is notexempt from such taxation,

3. Fund units of an equity fund (being a fund that invests at least 51% of its gross assets on a continuous
basis directly in Equities), with 51% of the equity fund units' value being taken into account as Equities,
or

4. Fund units of a mixed fund (being a fund that invests at least 25% of its gross assets on a continuous
basis directly in Equities), with 25% of the mixed fund units' value being taken into account as Equities.

The above reflects the Manager's understanding of the relevant Geman tax legislation at the date of this
Prospectus. The legislation is subject to change and so adjustments to these figures may be made without prior
notice.

Austrian Taxation

Itis the intention of the Company to seek Austrian Reporting Fund status for Share Classes with a EUR or
USD Valuation Currency.

Investors should refer to their tax advisors in relation to the implications of the Company obtaining such status.

Up to date listings of the various tax reporting statuses obtained by the Company are available on the “Tax
Information” section of the iShares website at www.ishares.com.
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SCHEDULE |

The Regulated Markets

With the exception of pemitted investment in unlisted securities and off-exchange FDI, investment in seaurities
or FDI will be made only in seaurities or FDI which are listed or traded on stock exchanges and markets listed
belowin this Prospectus or any Supplement thereto or revision thereof. The list is currently as follows:

Recognised Investment Exchanges

1. Remgnised investment exchanges in any Member State (except Malta), Australia, Canada, Hong Kong,
Iceland, Japan, Norway, New Zealand, Switzerland, the United Kingdom or the United States.

2. The following recognised investment exchanges:

Argentina

Bolsa de Comercio de Buenos Aires
Mercado Abierto Electronico S.A.

Bahrain Bahrain Bourse
Bangladesh Dhaka Stock Exchange
Brazil BM&F BOVESPA S.A.
Chile Bolsa de Comercio de Santiago
Bolsa Electronica de Chile
China Shanghai Stock Exchange
Shenzhen Stock Exchange
Stock Connect
Bond Connect
Colombia Bolsa de Valores de Colombia
Egypt Egyptian Stock Exchange
India Bombay Stock Exchange, Ltd.
National Stock Exchange
Indonesia Indonesian Stock Exchange
Israel Tel Aviv Stock Exchange
Jordan Amman Stock Exchange

The Republic of Korea

Korea Exchange (Stock Market)
Korea Exchange (KOSDAQ)

Kenya Nairobi Securities Exchange
Kuwait Kuwait Stock Exchange
Malaysia Bursa Malaysia Securities Berhad
Bursa Malaysia Derivatives Berhad
Mauritius Stock Exchange of Mauritius
Mexico Bolsa Mexicana de Valores
Morocco Casablanca Stock Exchange
Nigeria Nigeria Stock Exchange
Oman Muscat Securities Market
Pakistan Karachi Stock Exchange
Peru Bolsa de Valores de Lima
Philippines Philippines Stock Exchange
Qatar Qatar Exchange
Russia OpenJoint Stock Company
Moscow Exchange MICEX-RTS
(Moscow Exchange)
Saudi Arabia Tadawul Stock Exchange
Singapore Singapore Exchange Limited
South Africa JSE Limited
Sri Lanka Colombo Stock Exchange
Taiwan Taiwan Stock Exchange
Thailand Stock Exchange of Thailand
Turkey Istanbul Stock Exchange

UAE - AbuDhabi

Abu Dhabi Securities Exchange
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UAE - Dubai Dubai Financial Market

NASDAQ Dubai Limited

Vietnam Ho Chi Minh Stock Exchange
Markets
3. The following regulated markets including regulated markets on which FDI may be traded:

(a) the markets organised by the International Capital Market Association;

(b) the market conducted by “listed money market institutions” as described in the Bank of England
publi@tion “The Regulation of the Wholesale Cash and OTC Derivatives Markets (in Sterling,
foreign currency and bullion)”;

(o) AIM - the Alternative Investment Market in the UK, regulated and operated by the LSE;

(d) NASDAQ in the United States;

(e) the market in US government securities conducted by primary dealers regulated by the Federal
Reserve Bank of New York;

(f) the over-the-counter market in the United States regulated by the Financial Industry Regulatory
Authority and reportable on TRACE;

(9) the over-the-counter market in the United States regulated by MarketAxess;

(h) the over-the-counter market in the United States regulated by National Association Of Seaurities
Dealers (NASD);

(i) the French market for “Titres de Creance Negotiable” (over-the-counter market in negotiable debt
instruments);

@) The Korea Exchange (Futures Market);

(k) the over-the-counter market in Canadian Govemment Bonds, regulated by the Investment
Industry Regulatory Organisation of Canada;

n the China Interbank Bond Market;

(m) any approved derivative market within the European Economic Area on which FDI are traded;

(n) EUROTLX (Multilateral Trading Facility);

(0) HI_MTF (Multilateral Trading Facility);

(p) NASDAQ OMX Europe (NEURO) (Multilateral Trading Facility);

(9) EURO MTF for securities (Multilateral Trading Facility);

) MTS Austria (Multilateral Trading Facility);

(s) MTS Belgium (Multilateral Trading Facility);

() MTS France (Multilateral Trading Facility);

(u) MTS Ireland (Multilateral Trading Facility);

(v) NYSE Bondm atch (Multilateral Trading Facility);

(w) POWERNEXT (Multilateral Trading Facility);

(x) Tradegate AG (Multilateral Trading Facility).

The above markets are listed in accordance with the requirements of the Central Bank, it being noted the Central
Bank does not issue a list of approved markets or stock exchanges.
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SCHEDULE I

Investment Techniques and Instruments for Efficient Portfolio Management/Direct Investment
Purposes

A. InvestmentinFDI

The following provisions apply whenever a Fund proposes to engage in transactions in FDI including, but not
limited to, futures, forwards, swaps, inflaton swaps (which may be used to manage inflation risk), options,
swaptions and warrants, where the transactions are for the purposes of the efficient portfolio managementof any
Fund or for direct investment pumoses (and such intention is disclosed in the Fund’s investment policy). Where it
does intend to engage in transactions in relation to FDI, the Manager will employ a risk management process to
enable it to manage, monitor and measure, on a continuous basis, the various risks associated with FDI and their
contribution to the overall risk profile of a Fund’s portfolio. Only FDI which have been included in the risk
management process will be used. The Company will, on request, provide supplemental information to holders of
Shares relating to the risk management methods employed, including the quantitative limits that are applied and
any recent developments in the risk and yield characteristics of the main categories of investment.

The conditions and limits for the use of such techniques and instruments in relation to each Fund are as follows:

1. Position exposure to the underlying assets of FDI, including embedded FDI in transferable securities or
money market instruments, when combined where relevant with positions resulting from direct
investments, may not exceed the investment limits set out in the Central Bank UCITS Regulations. (This
provision does not apply in the case of index based FDI provided the underlying index is one which meets
with the criteria set out in the Central Bank UCITS Regulations.)

2. A Fund may investin FDI dealt OTC provided that the counterparties to OTC transactions are institutions
subject to prudential supervision and belonging to categories approved by the Central Bank.

3. Investment in FDI is subject to the conditions and limits laid down by the Central Bank.

B. Efficient Portfolio Management - other techniques and instruments

1. In addition to the investments in FDI noted above in Section A of this Schedule II, the Company may

employ other techniques and instruments relating to transferable securitiess and money market
instruments for efficient portfolio management purposes subject to the conditions imposed by the Central
Bank such as repurchase/reverse repurchase agreements, (“repo ntracts”) and seaurities lending.
Techniques and instruments which relate to transferable seaurities and money market instruments and
which are used for the purpose of efficient portfolio management, including FDI which are not used for
direct investment purposes, shall be understood as a reference to techniques and instruments which fulfil
the following criteria:

(a) they are economically appropriate in that they are realised 