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China and the world: 
Inside a changing relationship

Historically, investors outside of China have struggled to access the country’s full range of 

investment opportunities.

But this story is changing as policymakers seek to open Chinese stock and bond markets to 

allow greater access to onshore Chinese investments.2

In the current environment, our positioning in onshore China is neutral on a tactical (6-12 

month) horizon. However, the importance of understanding its role in the global economy 

and the challenge of China market entry remains an important one. In this piece, we explain 

the different ways available to enter the growing Chinese market and explore the options 

available.

Foreign ownership accounts for just 

3% of Chinese onshore 

investment.1

1. Source: PBoC, as of Q1 2022, includes publicly-listed Chinese equity securities denominated in RMB, incorporated  in China and onshore bond issuance, including both government and corporate debt.
2. Onshore Chinese investments refer to equities and fixed income listed in RMB onshore in China.
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Why 
China?

China is home to the world’s second largest equity and bond markets by assets

Local stock market capitalization (USD trillions)

1. Source: PBoC, as of Q1 2022, includes publicly-listed Chinese 
equity securities denominated in RMB, incorporated  in China and 
onshore bond issuance, including both government and corporate 
debt.
2. Source: MSCI, Bloomberg, FTSE have all published timelines for 
broader inclusion of Chinese assets in benchmarks

The global economy is likely to have two engines of 

growth in the years ahead: The U.S. and Asia, 

centered in China. 

For investors who have carefully considered the 

geopolitical risks and are capable of investing in 

China, strategic portfolios will likely need to consider 

allocations to both regions. The U.S.-China 

decoupling likely only adds to this investment case -

with exposures across the two regions adding 

diversification. 

While current foreign investment in China stands at 

only 3%, as Chinese markets continue to open, 

market participants expect increasing levels of 

foreign investment.1 Benchmarks will also reflect 

this broader access through increased allocations to 

China, across both fixed income and equity indexes 

around the globe.2
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Source: BlackRock, WFE, March 2022. All amounts shown in USD.

Total debt securities (USD trillions)

Source: BlackRock using Bank of International Settlements data, as at 30 September 2021. All amounts shown in USD.
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Chinese
equities

1. Includes both N-shares and S-chips.
2. A-shares, B-shares and H-shares are incorporated in the People’s Republic of China and are renminbi-denominated shares, but 

listed in different regions and traded in different currencies.
3. Red chips, P-chips, S-chips or N-shares are incorporated and listed outside the People’s Republic of China and are classified 

based on ownership structure and listed region.
4. Shanghai-London Stock Connect also connects global investors to Chinese onshore equities, but has few securities and limited 

traction

China has a broad array of equity share classes

As access by foreign investors to the Shanghai 

and Shenzhen exchanges becomes more open, 

foreign investors have a broader range of ways 

to build a China equity allocation. China’s array 

of share classes is often highlighted as a 

source of confusion for foreign investors. 

The majority of Chinese equity activity takes 

place in the A-share and H-share markets with 

the China A-shares market being the largest 

by assets. 

China A-shares are typically considered to be 

“onshore” investments while China H-shares, 

Red Chips and P-Chips are considered to 

be “offshore.” Global investors can access A-

shares via programs like Stock Connect, RQFII 

and QFII.

Different share classes also reflect differences 

in sector exposure – for example, A-shares 

provide greater exposure to sectors like 

information technology and industrials 

whereas the telecommunications and energy 

sectors, for example, are a larger part of 

offshore market listing via H-shares.

FOR USE WITH FINANCIAL INTERMEDIARIES AND INSTITUTIONAL INVESTORS ONLY - NOT FOR PUBLIC 
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A
RMB

B
USD/HKD

H
HKD

Red chips  

HKD

P-chips  

HKD

Overseas1

USD/SGD

Shanghai & 
Shenzhen 

Exchanges
Hong Kong exchange

NYSE, 
NASDAQ, 
Singapore

Incorporated in China Incorporated outside of China

State-owned 
issuer

Non-state-
owned issuer

Stock Connect, 
RQFII and QFII4

Global Investors
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Chinese
bonds
Although various reforms, including the 

introduction of Bond Connect, have simplified 

access to the onshore Chinese bond markets, 

foreign investors remain only a small portion of 

the market.

Major index providers, including JP Morgan 

and Bloomberg, are now in the process of 

incorporating onshore Chinese bonds into 

their global indexes, which could provide a 

tailwind to foreign inflows as investors look to 

track the allocations in those indexes.

Onshore Chinese bond markets are comprised 

of government bonds, policy bank bonds, local 

authority bonds, state-owned enterprise debt 

and corporates bonds.

China’s bond market has the potential to offer 

higher yields than many developed market 

bonds while enabling diversification across the 

credit and duration spectrum.

FOR USE WITH FINANCIAL INTERMEDIARIES AND INSTITUTIONAL INVESTORS ONLY - NOT FOR PUBLIC 
DISTRIBUTION PROPRIETARY & CONFIDENTIAL

Foreign ownership of onshore bonds is a small part of the market, but growing 
quickly

As a % of market value

Source: PBoC, Wind,  December 2021.

China is one of the few major bond markets still offering positive real yields
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are unmanaged and one cannot invest directly in an index.

Source: BlackRock, 31 March 2022. Indices used for nominal yields are as follows: US Generic Govt 10 Yr, China Govt Bond 
Generic Bid Yield 10 Yr, Japan Govt 10 Yr, UK Gilts 10 Yr, German Govt Bund 10 Yr DBR, Generic France 10 Yr Govt Bond. 
Indices used for real yields are Real 10 Yr Yields based on Core CPI of the respective countries. 
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China
in your

Chinese markets are some of the largest in the 

world, but given structural impediments and 

lack of accessibility, foreign investors have 

historically had smaller allocations to 

these markets.

But now, given market liberalisation and 

shifting market dynamics (like the U.S.- China 

decoupling), investors who are able to invest in 

China and willing to expose themselves to the 

geopolitical risks may be looking to do so. We 

currently remain neutral in our positioning in 

onshore China. However,  some investors are 

starting to see China as a stand-alone exposure 

outside of emerging markets given the size and 

breadth of Chinese markets.

BlackRock can provide access to the spectrum 

of Chinese market opportunities in order to 

help meet investment exposure needs. 

The next several pages outline the different 

product solutions.

portfolio

BlackRock provides access to a spectrum of investment opportunities 
across regions

    

    

 merging

markets

e  China

 merging

markets

e  China

China

China

 quities

 i ed income

For illustrative purposes only.

FOR USE WITH FINANCIAL INTERMEDIARIES AND INSTITUTIONAL INVESTORS ONLY - NOT FOR PUBLIC 
DISTRIBUTION PROPRIETARY & CONFIDENTIAL MKTGM0722E/S-2295625-6/19



A closer
look at our
funds
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BGF China Bond Fund

iShares China CNY Bond
UCITS ETF (CNYB)

iShares China CNY Govt Bond
UCITS ETF (CGBI)

iShares China CNY Bond Index 
Fund 

BGF China Impact Fund

BGF China 
Flexible Equity Fund

BGF China Fund

BGF China Innovation Fund 

BGF Systematic China A-
Share Opportunities Fund

iShares China Large 
Cap UCITS ETF (FXC)

iShares MSCI China A 
UCITS ETF (CNYA)

iShares MSCI China 
UCITS ETF (ICHN)E
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Please note that the Fund typically

has a risk of high volatility

For investors in the Netherlands: The risk indicator may not be a reliable indication of the future risk profile of the fund. The risk category 

shown is not guaranteed and may change over time. The lowest category does not mean risk free.

iShares MSCI China 
Tech UCITS ETF (CTEC)
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Alpha-seeking solutions

Source: BlackRock, March 2022. Subject to change. 

Risk: Investments in China are subject to certain additional risks, particularly regarding the ability to deal in equity securities in China due to issues relating 
to liquidity and the repatriation of capital. As a result, the Fund may choose to gain exposure to Chinese equities indirectly and may be unable to gain full 
exposure to Chinese equity markets.

Risk: BlackRock has not considered the suitability of this investment against your individual needs and risk tolerance. To ensure you understand whether 
our product is suitable, please read the relevant Key Investor Information Document and/or Prospectus. 

BGF China 
Fund

Equity

BGF China 
Impact Fund

Equity

BGF China 
Bond Fund

Fixed Income

BGF Systematic China A-
Share Opportunities Fund

Equity

BGF China 
Flexible Equity Fund

Equity

BlackRock China products

Alpha-seeking

BlackRock has an expansive range of China alpha-seeking strategies to 

answer investors’ differing needs

Index

The iShares range of China exposures provide different building blocks to 

allow a targeted investment approach

Index and ETF solutions

CNYA - iShares MSCI China A 
UCITS ETF

Equity

FXC - iShares China Large-
Cap UCITS ETF

Equity

ICHN - iShares MSCI China 
UCITS ETF

Equity

FOR PROFESSIONAL/QUALIFIED CLIENTS AND QUALIFIED INVESTORS ONLY

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

CTEC - iShares MSCI China 
Tech UCITS ETF

Equity

CNYB - iShares China CNY 
Bond UCITS ETF

Fixed Income

ICGB - iShares China CNY 
Govt Bond UCITS ETF

Fixed Income

iShares China CNY Bond 
Index Fund

Fixed Income

BGF China 
Innovation Fund

Equity
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BGF China Fund

Equity

BGF Systematic China A-Share Opportunities Fund

Equity

BlackRock alpha-seeking China products

The BGF China Fund is an offshore China focused fundamental equity strategy with the 

flexibility to allocate up to 20% to onshore A-Shares. The fund invests at least 70% of 

its total assets in the shares of companies domiciled in, or the main business of which is 

in, the People’s Republic of China. 

The BGF Systematic China A-Share Opportunities Fund invests only in onshore Chinese 

equity markets (known as “A Shares”). The Fund is a systematic equity strategy, 

leveraging big data and signals to generate alpha in addition to traditional insights.

BGF China Impact Fund

Equity

BGF China Flexible Equity Fund

Equity

The BGF China Impact Fund seeks to achieve long-term capital growth. The Fund 

invests at least 80% of its total assets in a portfolio of shares of companies listed in the 

onshore equity markets of the People’s Republic of China and whose goods and 

services seek to address China’s social and environmental problems.

The BGF China Flexible Equity Fund has a flexible allocation between onshore and 

offshore Chinese equity markets focused on high conviction ideas. The Fund invests at 

least 70% of its total assets in the shares of companies domiciled in, or the main 

business of which is in, the People’s Republic of China. 

Source: BlackRock, March 2022. Subject to change. 

Risk: Investments in China are subject to certain additional risks, particularly regarding the ability to deal in equity securities in China due to issues relating to liquidity 
and the repatriation of capital. As a result, the Fund may choose to gain exposure to Chinese equities indirectly and may be unable to gain full exposure to Chinese 
equity markets.

Risk: BlackRock has not considered the suitability of this investment against your individual needs and risk tolerance. To ensure you understand whether our 
product is suitable, please read the relevant Key Investor Information Document and/or Prospectus. 

FOR PROFESSIONAL/QUALIFIED CLIENTS AND QUALIFIED INVESTORS ONLY

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

BGF China Innovation Fund

Equity

The BGF China Innovation Fund invests at least 70% of its total assets in the equity 
securities (i.e. shares) of companies domiciled in, or exercising the predominant part of 
their activity in, or from, Greater China and whose goods and services are contributing 
to Greater China’s competitive advantage through technology innovation, with a focus 
on companies that generate revenues from innovative technologies such as artificial 
intelligence, computing, automation, robotics, technological analytics, e-commerce, 
payment systems, electric and autonomous vehicles, communications technology and 
generative design. 

BGF China Bond Fund

Fixed Income

The BGF China Bond Fund invests in onshore and offshore Chinese debt through a 

flexible asset allocation strategy leveraging top-down macroeconomic and bottom-up 

credit views. The Fund invests globally at least 70% of its total assets in fixed income 

securities issued or distributed either inside or outside of the People’s Republic of 

China (PRC) and denominated in Renminbi or other non Chinese domestic currencies. 

MKTGM0722E/S-2295625-10/19



Source: BlackRock, March 2022. Subject to change. 

Risk: Investments in China are subject to certain additional risks, particularly regarding the ability to deal in equity securities in China due to issues relating to 
liquidity and the repatriation of capital. As a result, the Fund may choose to gain exposure to Chinese equities indirectly and may be unable to gain full exposure to 
Chinese equity markets.

Risk: BlackRock has not considered the suitability of this investment against your individual needs and risk tolerance. To ensure you understand whether our 
product is suitable, please read the relevant Key Investor Information Document and/or Prospectus. 

BlackRock index China products - Equity

iShares MSCI China A UCITS ETF seeks to track the investment results of an index 

composed of domestic Chinese equities that trade on the Shanghai or Shenzhen Stock 

Exchange. The ETF provides access to A-Shares, which make up the largest share class 

of Chinese equities but have historically been largely inaccessible to international 

investors.

iShares MSCI China UCITS ETF provides broad exposure to large and mid-sized 

onshore and offshore Chinese companies and covers approximately 85% of the 

Chinese stock market. The ETF can be used for convenient, targeted access to the 

Chinese stock markets to build a diversified, global equity portfolio.

iShares China Large-Cap UCITS ETF seeks to track the investment results of an index 

composed of large-capitalization Chinese equities that trade on the Hong Kong Stock 

Exchange, providing access to 50 of the largest  and most liquid offshore Chinese 

companies in a single fund.

CNYA - iShares MSCI China A UCITS ETF

Equity

FXC - iShares China Large-Cap UCITS ETF

Equity

ICHN - iShares MSCI China UCITS ETF

Equity

FOR PROFESSIONAL/QUALIFIED CLIENTS AND QUALIFIED INVESTORS ONLY

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

iShares MSCI China Tech UCITS ETF aims to provide exposure to a broadly diversified 

basket of disruptive Chinese technology and innovation-oriented stocks via an MSCI 

ESG-integrated index. The ETF enables investors to go more granular with their China 

allocations and capture themes driving the future of the Chinese economy.

CTEC - iShares MSCI China Tech UCITS ETF

Equity

MKTGM0722E/S-2295625-11/19



Source: BlackRock, March 2022. Subject to change. 

Risk: Investments in China are subject to certain additional risks, particularly regarding the ability to deal in equity securities in China due to issues relating to 
liquidity and the repatriation of capital. As a result, the Fund may choose to gain exposure to Chinese equities indirectly and may be unable to gain full exposure to 
Chinese equity markets.

Risk: BlackRock has not considered the suitability of this investment against your individual needs and risk tolerance. To ensure you understand whether our 
product is suitable, please read the relevant Key Investor Information Document and/or Prospectus. 

BlackRock index China products – Fixed Income

iShares China CNY Bond UCITS ETF provides broad exposure to CNY-denominated 

investment grade bonds of Chinese treasury and policy banks. The ETF can be used to 

provide direct exposure to the Chinese bond markets to build a diversified, global fixed 

income portfolio.

iShares China CNY Govt Bond UCITS ETF offers exposure to CNY-denominated 

government bonds issued in mainland China. The ETF can be used to gain exposure to 

CNY denominated bonds issued by the Chinese treasury and as a direct investment 

into the mainland Chinese bond market to build a diversified fixed income portfolio.

CNYB - iShares China CNY Bond UCITS ETF

Fixed Income

CGBI - iShares China CNY Govt Bond UCITS ETF

Fixed Income

FOR PROFESSIONAL/QUALIFIED CLIENTS AND QUALIFIED INVESTORS ONLY

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

iShares China CNY Bond Index Fund provides broad exposure to CNY-denominated 

investment grade bonds of Chinese treasury and policy banks that are listed on the 

China Interbank Bond Market (CIBM). The IMF is a sister fund to CNYB.

iShares China CNY Bond Index Fund 

Fixed Income

MKTGM0722E/S-2295625-12/19



Risk Warnings

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

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

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

BlackRock has not considered the suitability of this 
investment against your individual needs and risk 
tolerance. The data displayed provides summary 
information. Investment should be made on the basis of the 
relevant Prospectus which is available from the manager.

In respect of the products mentioned this document is 
intended for information purposes only and does not 
constitute investment advice or an offer to sell or a 
solicitation of an offer to buy the securities described 
within. This document may not be distributed without 
authorisation from BlackRock..

BlackRock Global Funds (BGF): BlackRock Global Funds 
(BGF) is an open-ended investment company established 
and domiciled in Luxembourg which is available for sale in 
certain jurisdictions only. BGF is not available for sale in 
the U.S. or to U.S. persons. Product information 
concerning BGF should not be published in the U.S. 
BlackRock Investment Management (UK) Limited is the 
Principal Distributor of BGF. Subscriptions in BGF are 
valid only if made on the basis of the current Prospectus, 
the most recent financial reports and the Key Investor 
Information Document, which are available on our website. 
Prospectuses, Key Investor Information Documents and 
application forms may not be available to investors in 
certain jurisdictions where the Fund in question has not 
been authorized. 

Any research in this document has been procured and may 
have been acted on by BlackRock for its own purpose. The 
results of such research are being made available only 
incidentally. The views expressed do not constitute 
investment or any other advice and are subject to change. 

They do not necessarily reflect the views of any company in 
the BlackRock Group or any part thereof and no assurances 
are made as to their accuracy. 

This document is for information purposes only and does 

not constitute an offer or invitation to anyone to invest in 

any BlackRock funds and has not been prepared in 

connection with any such offer. © 2022 BlackRock, Inc. 

All Rights reserved. BLACKROCK, BLACKROCK 

SOLUTIONS, iSHARES, BUILD ON BLACKROCK and SO 

WHAT DO I DO WITH MY MONEY are registered and 

unregistered trademarks of BlackRock, Inc. or its 

subsidiaries in the United States and elsewhere. All other 

trademarks are those of their respective owners.  

Fund Risks

iShares China CNY Bond Index Fund (IE)
Concentration Risk, Counterparty Risk, Credit Risk, Exchange 
Rate Risk, Emerging Markets Risk, iShares MSCI China A 
UCITS ETF - Tax, iShares MSCI China A UCITS ETF - Renminbi 
RQFII, Liquidity Risk
iShares China CNY Bond UCITS ETF EUR Hedged (Acc)
Concentration Risk, Counterparty Risk, Credit Risk, Currency 

Risk, Emerging Markets Risk, iShares MSCI China A UCITS 
ETF - Tax, iShares MSCI China A UCITS ETF - Renminbi RQFII, 
Liquidity Risk
iShares China CNY Govt Bond UCITS ETF USD (Dist)
Counterparty Risk, Credit Risk, Currency Risk, Liquidity Risk
iShares China Large Cap UCITS ETF USD (Dist)
Concentration Risk, Counterparty Risk, Credit Risk, Currency 

Risk, Emerging Markets Risk, Equity Risk, Liquidity Risk
iShares MSCI China A UCITS ETF EUR Hedged (Acc)
Concentration Risk, Counterparty Risk, Equity Risk, Liquidity 

Risk
iShares MSCI China Tech UCITS ETF USD (Acc)
Counterparty Risk, Equity Risk, Environmental, Social and 

Governance (ESG) Risk, Liquidity Risk
iShares MSCI China UCITS ETF USD (Acc)
Concentration Risk, Counterparty Risk, Currency Risk, 

Emerging Markets Risk, Equity Risk, iShares MSCI China A 
UCITS ETF - Tax, iShares MSCI China A UCITS ETF - Renminbi 
RQFII, Liquidity Risk
BGF China A-Share Opportunities Fund
China A-Share, Concentration Risk, Counterparty Risk, 
Emerging Markets, Equity risk, Liquidity Risk
BGF China A-Shares Fund
China A-Share, Concentration Risk, Counterparty Risk, 
Currency Risk, Emerging Markets, Equity risk, Liquidity Risk
BGF China Bond Fund
Counterparty Risk, Credit risk, Currency Risk, Derivative Risk, 
Emerging Markets, Liquidity Risk
BGF China Flexible Equity Fund
China A-Share, Concentration Risk, Counterparty Risk, 
Emerging Markets, Equity risk, Liquidity Risk, Smaller 
company investments
BGF China Fund
Concentration Risk, Counterparty Risk, Emerging Markets, 
Equity risk, Liquidity Risk, Smaller company investments
BGF China Innovation Fund
Concentration Risk, Counterparty Risk, Equity Risk, Liquidity 
Risk

FOR PROFESSIONAL/QUALIFIED CLIENTS AND QUALIFIED INVESTORS ONLY

Description of Product Risks
China A-Share
The Fund may invest in China A-Shares via the Shanghai-Hong 
Kong Stock Connect which may expose the Fund to additional 
risks including quota limitations, uncertainty around the legal 
and regulatory framework, restrictions on selling in certain 
circumstances and clearing, settlement and custody risk which 
may expose the Fund to financial loss.
Concentration Risk
Investment risk is concentrated in specific sectors, countries, 
currencies or companies. This means the Fund is more 
sensitive to any localised economic, market, political or 
regulatory events.
Counterparty Risk
The insolvency of any institutions providing services such as 
safekeeping of assets or acting as counterparty to derivatives or 
other instruments, may expose the Share Class to financial loss.
Credit Risk
The issuer of a financial asset held within the Fund may not pay 
income or repay capital to the Fund when due.
Currency Risk
The Fund invests in other currencies. Changes in exchange 
rates will therefore affect the value of the investment.
Emerging Markets Risk
Emerging markets are generally more sensitive to economic 
and political conditions than developed markets. Other factors 
include greater 'Liquidity Risk', restrictions on investment or 
transfer of assets and failed/delayed delivery of securities or 
payments to the Fund.
iShares MSCI China A UCITS ETF - Tax
The PRC/Ireland tax treaty provides for exemption from Chinese 
capital gains ta  on sales of the Fund’s investment in China A 
Shares. Although the Fund is expected to be exempt, there is a 
risk that the PRC tax authorities could consider the Fund not to 
be eligible for the PRC/Ireland tax treaty and seek to collect 
such tax on a retrospective basis, which would affect the value 
of the investment.
iShares MSCI China A UCITS ETF - Renminbi RQFII
The Fund invests via the Renminbi Qualified Foreign 
Institutional Investor (RQFII) Investment Manager Program in 
China A Shares. It may be subject to changes to the policies and 
regulations of the RQFII program that may adversely affect the 
Fund or the RQFII quota and the ability to hold China A shares. 
The Fund is subject to the restrictions and requirements 
applicable to RQFII investments and to the following risks: 
regulatory, licensing, quota and repatriation risks, PRC, RQFII 
custodian and brokerage risks of the PRC, and foreign 
exchange risk and risk of conflict in the PRC RQFII quota 
allocation.
Liquidity Risk
Lower liquidity means there are insufficient buyers or sellers to 
allow the Fund to sell or buy investments readily.
Environmental, Social and Governance (ESG) Risk
The benchmark index only excludes companies engaging in 

certain activities inconsistent with ESG criteria if such activities 
exceed the thresholds determined by the index provider. 
Investors should therefore make a personal ethical assessment 
of the benchmark inde ’s ESG screening prior to investing in 
the Fund. Such ESG screening may adversely affect the value of 
the Fund’s investments compared to a fund without such 
screening.

This document is marketing material: Before investing please read the Prospectus and the KIID available onwww.blackrock.com/it, which contain a summary of investors’ rights.

MKTGM0722E/S-2295625-13/19
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Derivative Risk
Derivatives may be highly sensitive to changes in the value 
of the asset on which they are based and can increase the 
size of losses and gains, resulting in greater fluctuations in 
the value of the Fund. The impact to the Fund can be 
greater where derivatives are used in an extensive or 
complex way.
Equity Risk
The value of equities and equity-related securities can be 
affected by daily stock market movements. Other 
influential factors include political, economic news, 
company earnings and significant corporate events.
Smaller company investments
Shares in smaller companies typically trade in less volume 
and experience greater price variations than larger 
companies.

Regulatory Information

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

In the UK and Non-European Economic Area (EEA) 
countries: this is Issued by BlackRock Investment 
Management (UK) Limited, authorised and regulated by 
the Financial Conduct Authority. Registered office: 12 
Throgmorton Avenue, London, EC2N 2DL. Tel: + 44 (0)20 
7743 3000. Registered in England and Wales No. 
02020394. For your protection telephone calls are usually 
recorded. Please refer to the Financial Conduct Authority 
website for a list of authorised activities conducted by 
BlackRock.

In the European Economic Area (EEA): this is Issued by 
BlackRock (Netherlands) B.V., authorised and regulated by 
the Netherlands Authority for the Financial Markets.  
Registered office Amstelplein 1, 1096 HA, Amsterdam, Tel: 
020 – 549 5200, Tel: 31-20-549-5200. Trade Register No. 
17068311 For your protection telephone calls are usually 
recorded.

In Israel: this is Issued by BlackRock Investment 
Management (UK) Limited, authorised and regulated by 
the Financial Conduct Authority. Registered office: 12 
Throgmorton Avenue, London, EC2N 2DL. Tel: + 44 (0)20 
7743 3000. Registered in England and Wales No. 
02020394. For your protection telephone calls are usually 
recorded. Please refer to the Financial Conduct Authority 
website for a list of authorised activities conducted by 
BlackRock.

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

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

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

This document is marketing material. BlackRock Global 
Funds (BGF) is an open-ended investment company 
established and domiciled in Luxembourg which is 
available for sale in certain jurisdictions only. BGF is not 
available for sale in the U.S. or to U.S. persons. Product 
information concerning BGF should not be published in 
the U.S. BlackRock Investment Management (UK) Limited 
is the Principal Distributor of BGF and may terminate 
marketing at any time. Subscriptions in BGF are valid only 
if made on the basis of the current Prospectus, the most 
recent financial reports and the Key Investor Information 
Document, which are available in local language in 
registered jurisdictions and can be found at 
www.blackrock.com on the relevant product pages. 
Prospectuses, Key Investor Information Documents and

application forms may not be available to investors in 
certain jurisdictions where the Fund in question has not 
been authorised. Investors should understand all 
characteristics of the funds objective before investing. For 
information on investor rights and how to raise complaints 
please go to 
https://www.blackrock.com/corporate/compliance/invest
or-right available in local language in registered 
jurisdictions.

This document is for Professional Clients only and should 
not be relied upon by any other persons. The Institutional 
Cash Series plc (the “Company”) is an investment company 
with variable capital and having segregated liability 
between its funds incorporated with limited liability under 
the laws of Ireland. The Company is an umbrella 
undertaking for collective investment in transferable 
securities (UCITS) governed by Irish law and authorised by 
the Central Bank of Ireland. 

Nothing herein constitutes an offer to invest in the 
Institutional Cash Series plc (“The Company”). Any decision 
to invest must be based solely on the information contained 
in the Company’s Prospectus, Key Investor Information 
Document and the latest half-yearly report and unaudited 
accounts and/or annual report and audited accounts. 
Investors should read the fund specific risks in the Key 
Investor Information Document. The distribution of this 
information in certain jurisdictions may be restricted and, 
persons into whose possession this information comes are 
required to inform themselves about and to observe such 
restrictions. Prospective investors should take their own 
independent advice prior to making a decision to invest in 
this fund about the suitability of the fund for their particular 
circumstances, including in relation to taxation, and should 
inform themselves as to the legal requirements of applying 
for an investment. 

Investments in the fund are not deposits with a bank or 
deposit-taking institution. While distributing shares of the 
fund seek to maintain a stable net asset value per share, 
investors may lose money by investing in the funds.

Fixed Income Dublin Funds (FIDF)
This document is marketing material. The iShares China 
CNY Bond Index Fund are sub-funds of BlackRock Fixed 
Income Dublin Funds (plc) (the Fund). The Fund is 
organised under the laws of Ireland and authorised by the 
Central Bank of Ireland as UCITS for the purposes of the 
UCITS Regulations. Investment in the sub-fund(s) is only 
open to 'Qualified Holders', as defined in the relevant Fund 
Prospectus. Subscriptions in the Fund are valid only if 
made on the basis of the current Prospectus, the most 
recent financial reports and the Key Investor Information 
Document, which are available in registered jurisdictions 
and available in local language where registered can be 
found at any www.blackrock.com on the relevant product 
pages. Prospectuses, Key Investor Information Documents 
and application forms may not be available to investors in 
certain jurisdictions where the Fund in question has not 
been authorised. Blackrock may terminate marketing at 
any time.
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In Italy: For information on investor rights and how to raise 
complaints please go to 
https://www.blackrock.com/corporate/compliance/investor-
right available in Italian.

For investors in Austria

BlackRock:This document is marketing material. For further 
information, the prospectus, Key Investor Information 
Document, annual report and semi-annual report can be 
obtained free of charge in hardcopy form from the Austrian 
paying agent: Raiffeisen Zentralbank Österreich AG, A-1030 
Vienna, Am Stadtpark 9 and also from www.blackrock.com/at 
available in German and English. BlackRock may terminate 
marketing at any time. Investors should understand all 
characteristics of the funds objective before investing. For 
information on investor rights and how to raise complaints 
please go to 
https://www.blackrock.com/corporate/compliance/investor-
right available in German.

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

For investors in Denmark

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

For investors in Finland

BlackRock: This document is marketing material. The 
prospectus (in English language) and KIID (in Finnish 
language) are available at BlackRock (Netherlands) B.V. and 
also from www.blackrock.com/fi available in Finnish and 
English. BlackRock may terminate marketing at any time. 
Investors should understand all characteristics of the funds 
objective before investing. For information on investor rights 
and how to raise complaints please go to 
https://www.blackrock.com/corporate/compliance/investor-
right available in English.

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

right available in English.
For investors in France

This document is marketing material. Any subscription for 
shares in a sub-fund of one of the companies will be carried 
out according to the conditions specified in the full 
Prospectus, Key Investor Information Document, the French 
Addendum and in the Supplements of Companies as the case 
may be. These documents can be obtained by contacting the 
paying agent of the Company: BNP Paribas Securities 
Services, 3 rue d'Antin, 75002 Paris, tel: 00 33 1 42 98 10 00 
or by visiting the website at www.blackrock.com/fr and are 
available in French and English.

The companies are undertakings for collective investment in 
transferable securities (UCITS) governed by foreign laws and approved 
by the Financial Regulator in the home state as a UCITS complying with 
European regulations. The European Directive 2009/65/EC of July 13, 
2009 on UCITS, as amended, establishes common rules in order to 
allow the cross-border marketing of UCITS which comply with it. This 
common foundation did not prohibit different methods of 
implementation. This is why a European UCITS may be marketed in 
France even though the activity of such scheme would not respect rules 
identical to those which govern the approval of this type of product in 
France. This sub fund has been authorized for marketing in France by 
the Autorité des Marchés Financiers. Please note that the distribution 
of shares of some sub funds of funds is not allowed in France. This 
document does not constitute an offer or a solicitation in relation to the 
shares of the funds. BlackRock may terminate marketing at any time. 
Investors should understand all characteristics of the funds objective 
before investing. For information on investor rights and how to raise 
complaints please go to 
https://www.blackrock.com/corporate/compliance/investor-right 
available in English.

For investors in Germany

BlackRock: This document is marketing material. This is a financial 
promotion. For further information, the prospectus, Key Investor 
Information Document, annual report and semi-annual report can be 
obtained free of charge in hardcopy form from the German information 
centre: BlackRock (Netherlands) B.V., Frankfurt (Germany) Branch, 
Frankfurt am Main, Bockenheimer Landstraße 2–4, 60306 Frankfurt 
am Main and also from www.blackrock.com/de available in German and 
English. Blackrock may terminate marketing at any time. The paying 
agent in Germany is J.P. Morgan AG, CIB / Investor Services – Trustee & 
Fiduciary, Taunustor 1 (Taunus Turm), D-60310 Frankfurt am Main. 
Investors should understand all characteristics of the funds objective 
before investing. For information on investor rights and how to raise 
complaints please go to  
https://www.blackrock.com/corporate/compliance/investor-right 
available in German.

iShares:This document is marketing material. The Sales Prospectus and 
Key Investor Information Document, as well as the annual and semi-
annual reports are available free of charge from Commerzbank 
Kaiserplatz, 60311 Frankfurt am Main, Germany. The Companies intend 
to fulfil the prerequisites for treatment of their sub-funds as so-called 
"transparent funds" pursuant to §§ 2 and 4 of the German Investment 
Tax Act (Investmentsteuergesetz – InvStG). However, it cannot be 
guaranteed that the requirements will be met. The Companies reserve 
the right to give up the "transparent status" and to not undertake the 
necessary publications. Any decision to invest must be based solely on 
the information contained in the Company’s Prospectus, Key Investor 
Information Document and the latest half-yearly report and unaudited 
accounts and/or annual report and audited accounts website at 
www.blackrock.com/de and are available in German and English. 
Investors should read the fund specific risks in the Key Investor 
Information Document and the Company’s Prospectus. Please note that 
important information about iShares VII funds is available in the current 
prospectus and other documents that can be obtained free of charge 
from the paying agent, Deutsche Bank AG Taunusanlage 12, 60325 
Frankfurt am Main, Federal Republic of Germany. BlackRock may 
terminate marketing at any time. Investors should understand all 
characteristics of the funds objective before investing. For information 
on investor rights and how to raise complaints please go to 
https://www.blackrock.com/corporate/compliance/investor-right 

available in German.
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For investors in Israel

BlackRock: BlackRock Investment Management (UK) Limited 
is not licensed under Israel's Regulation of Investment Advice, 
Investment Marketing and Portfolio Management Law, 5755-
1995 (the “Advice Law”). No action has been taken or will be 
taken in Israel that would permit a public offering or 
distribution of the products mentioned in this document to the 
public in Israel. The products mentioned in this document have 
not been approved by the Israel Securities Authority. In 
addition, the products mentioned in this document are not 
regulated under the provisions of Israel’s Joint Investment 
Trusts Law, 5754-1994 (the “Joint Investment Trusts Law”). 
This document has not been approved by the Israel Securities 
Authority and will only be distributed to Israeli residents in a 
manner that will not constitute "an offer to the public" under 
sections 15 and 15a of the Israel Securities Law, 5728-1968 
(the "Securities Law") or section 25 of the Joint Investment 
Trusts Law, as applicable.  

This document and the products mentioned herein are being 
offered to those categories of investors listed in the First 
Addendum (the “Addendum") to the Securities Law, 
("Institutional Investors"); in all cases under circumstances that 
will fall within the private placement or other exemptions of the 
Joint Investment Trusts Law, the Securities Law and any 
applicable guidelines, pronouncements or rulings issued from 
time to time by the Israel Securities Authority. This document 
may not be reproduced or used for any other purpose, nor be 
furnished to any other person other than those to whom copies 
have been sent. Nothing in this document should be 
considered investment advice or investment marketing as 
defined in the Regulation of Investment Advice, Investment 
Marketing and Portfolio Management Law, 5755-1995. This 
document does not constitute an offer to sell or solicitation of 
an offer to buy any securities, nor does it constitute an offer to 
sell to or solicitation of an offer to buy from any person or 
persons in any state or other jurisdiction in which such offer or 
solicitation would be unlawful, or in which the person making 
such offer or solicitation is not qualified to do so, or to a person 
or persons to whom it is unlawful to make such offer or 
solicitation.

iShares:BlackRock Investment Management (UK) Limited is 
not licensed under Israel's Regulation of Investment Advice, 
Investment Marketing and Portfolio Management Law, 5755-
1995 (the “Advice Law”). No action has been taken or will be 
taken in Israel that would permit a public offering or 
distribution of the products mentioned in this document to 
the public in Israel.  The products mentioned in this document 
have not been approved by the Israel Securities Authority.  In 
addition, the products mentioned in this document are not 
regulated under the provisions of Israel’s Joint Investment 
Trusts Law, 5754-1994 (the “Joint Investment Trusts Law”). 
This document has not been approved by the Israel Securities 
Authority and will only be distributed to Israeli residents in a 
manner that will not constitute "an offer to the public" under 
sections 15 and 15a of the Israel Securities Law, 5728-1968 
(the "Securities Law") or section 25 of the Joint Investment 
Trusts Law, as applicable.
This document and the products mentioned herein are being 
offered to those categories of investors listed in the First 
Addendum (the “Addendum") to the Securities Law, 
("Institutional Investors"); in all cases under circumstances 
that will fall within the private placement or other exemptions
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of the Joint Investment Trusts Law, the Securities Law and 
any applicable guidelines, pronouncements or rulings issued 
from time to time by the Israel Securities Authority. This 
document may not be reproduced or used for any other 
purpose, nor be furnished to any other person other than 
those to whom copies have been sent. Nothing in this 
document should be considered investment advice or 
investment marketing as defined in the Regulation of 
Investment Advice, Investment Marketing and Portfolio 
Management Law, 5755-1995. This document does not 
constitute an offer to sell or solicitation of an offer to buy any 
securities, nor does it constitute an offer to sell to or 
solicitation of an offer to buy from any person or persons in 
any state or other jurisdiction in which such offer or 
solicitation would be unlawful, or in which the person making 
such offer or solicitation is not qualified to do so, or to a 
person or persons to whom it is unlawful to make such offer 
or solicitation.

The indicative intra-day net asset value of the Share Class is 
available at http://deutsche-boerse.com and/or 
http://www.reuters.com. A UCITS ETF’s units / shares that 
have been acquired on the secondary market cannot usually 
be sold directly back to the UCITS ETF itself. Investors who 
are not Authorised Participants must buy and sell shares on a 
secondary market with the assistance of an intermediary (e.g. 
a stockbroker) and may incur fees and additional taxes in 
doing so. In addition, as the market price at which the Shares 
are traded on the secondary market may differ from the Net 
Asset Value per Share, investors may pay more than the then 
current Net Asset Value per Share when buying shares and 
may receive less than the current Net Asset Value per Share 
when selling them.

For investors in Italy

BlackRock:This document is marketing material: Before 
investing please read the Prospectus and the KIID available 
on www.blackrock.com/it, which contain a summary of 
investors’ rights. For information on investor rights and how 
to raise complaints please go to 
https://www.blackrock.com/corporate/compliance/investor-
right available in Italian.

iShares:This document is marketing material. Any 
application for shares in the funds is on the terms of the 
Prospectus for the Companies. The Shares of certain sub-
funds in the Companies have been admitted to listing in Italy 
and are currently listed on the Mercato Telematico Fondi of 
Borsa Italiana S.p.A. The list of the sub-funds listed in Italy, 
the Prospectus, of the Companies, the Documento di 
quotazione of the iShares funds, the latest annual and semi 
annual report of the Companies are published (i) on the 
Companies' internet website at the address www.iShares.com 
and are available in Italian and English (ii) on Borsa Italiana
S.p.A's website at the address www.borsaitalia.it. These 
documents are available for the public in Italian version with 
certification that such documents are a faithful translation of 
the original documents. Investors are entitled to receive free 
of charge, even at home, a copy of the above documents, 
upon written request forwarded to the Companies. For 
comprehensive information on the expenses charged to a 
fund and fees applicable to investors, see the Documento di 
quotazione and the Prospectus. Any decision to invest must 
be based solely on the information contained in the

Company’s Prospectus, Key Investor Information Document and the 
latest half-yearly report and unaudited accounts and/or annual report 
and audited accounts. Investors should read the fund specific risks in 
the Key Investor Information Document and the Company’s 
Prospectus. Further information about the Fund and the Share Class, 
such as details of the key underlying investments of the Share Class 
and share prices, is available on the iShares website at 
www.ishares.com or by calling +44 (0)845 357 7000 or from your 
broker or financial adviser. The indicative intra-day net asset value of 
the Share Class is available at http://deutsche-boerse.com and/or 
http://www.reuters.com. Investors who are not Authorised Participants 
must buy and sell shares on a secondary market with the assistance of 
an intermediary (e.g. a stockbroker) and may incur fees and additional 
taxes in doing so. In addition, as the market price at which the Shares 
are traded on the secondary market may differ from the Net Asset Value 
per Share, investors may pay more than the then current Net Asset 
Value per Share when buying shares and may receive less than the 
current Net Asset Value per Share when selling them. BlackRock may 
terminate marketing at any time. Investors should understand all 
characteristics of the funds objective before investing. For information 
on investor rights and how to raise complaints please go to 
https://www.blackrock.com/corporate/compliance/investor-right 
available in Italian.

In addition, as the market price at which the Shares are traded on the 
secondary market may differ from the Net Asset Value per Share, 
investors may pay more than the then current Net Asset Value per 
Share when buying shares and may receive less than the current Net 
Asset Value per Share when  selling them.

For investors in Luxembourg

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

For investors in Norway

BlackRock: This document is marketing material. The prospectus and 
KIID are available at BlackRock (Netherlands) B.V. 
www.blackrock.com/no available in Norwegian and English. BlackRock 
may terminate marketing at any time. Investors should understand all 
characteristics of the funds objective before investing. For information 
on investor rights and how to raise complaints please go to 
https://www.blackrock.com/corporate/compliance/investor-right 
available in English.
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(registration number 977), iShares VI plc (registration 
number 1091), iShares VII plc (registration number 886) and 
iShares (Lux) (registration number 905). The official registry, 
CNMV, must always be checked to see which sub funds of the 
funds mentioned are registered for public distribution in 
Spain.  Any decision to invest must be based solely on the 
information contained in the Company’s Prospectus, Key 
Investor Information Document and the latest half-yearly 
report and unaudited accounts and/or annual report and 
audited accounts, copies of which can be obtained free of 
charge at www.iShares.es.   Investors should read the fund 
specific risks in the Key Investor Information Document and 
the Company’s Prospectus. This document contains products 
or services of BlackRock, Inc. (or affiliates thereof) that might 
be offered directly or indirectly within the Andorran 
jurisdiction, and it should not be regarded as solicitation of 
business in any jurisdiction including the Principality of 
Andorra. 

For investors in Sweden

BlackRock:This document is marketing material. The 
prospectus and KIID are available at BlackRock (Netherlands) 
B.V., Stockholm branch, Malmskillnadsgatan 32, 111 51 
Stockholm, Sweden and also from www.blackrock.com/se 
available in Swedish and English. Investors should read the 
KIID before making an investment decision. BlackRock may 
terminate marketing at any time. Investors should 
understand all characteristics of the funds objective before 
investing. For information on investor rights and how to raise 
complaints please go to 
https://www.blackrock.com/corporate/compliance/investor-
right available in English

iShares:This document is marketing material. The Funds 
mentioned herein are registered for public distribution in 
Sweden and are authorised by Finansinspektionen, the 
Swedish Financial Supervisory Authority. Any application for 
shares in the funds is on the terms of the Prospectus, Key 
Investor Information Document, for the Companies. 
Important information relating to the Companies is contained 
in the relevant Prospectus, Key Investor Information 
Document and other documents, copies of which can be 
obtained free of charge from offices of the paying agent 
BlackRock (Netherlands) BV, Stockholm branch 
Malmskillnadsgatan 32, SE-111 51 Stockholm, Sverige. Any 
decision to invest must be based solely on the information 
contained in the Company’s Prospectus, Key Investor 
Information Document and the latest half-yearly report and 
unaudited accounts and/or annual report and audited 
accounts which can be found at www.blackrock.com/se 
available in Swedish and English. Investors should read the 
fund specific risks in the Key Investor Information Document 
and the Company’s Prospectus. BlackRock may terminate 
marketing at any time. Investors should understand all 
characteristics of the funds objective before investing. For 
information on investor rights and how to raise complaints 
please go to 
https://www.blackrock.com/corporate/compliance/investor-
right available in English.
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iShares: This document is marketing material. The funds 
mentioned are registered for public distribution in Norway 
and are authorised by Kredittilsynet, the Financial 
Supervisory Authority of Norway. Any application for shares 
in the funds is on the terms of the Prospectus, Key Investor 
Information Document for the Companies. Any decision to 
invest must be based solely on the information contained in 
the Company’s Prospectus, Key Investor Information 
Document and the latest half-yearly report and unaudited 
accounts and/or annual report and audited accounts. 
Investors should read the fund specific risks in the Key 
Investor Information Document and the Company’s 
Prospectus which can be found at www.blackrock.com/no 
available in Norwegian and English.  This document is 
strictly confidential and may not be distributed without 
authorisation from BlackRock. BlackRock may terminate 
marketing at any time. Investors should understand all 
characteristics of the funds objective before investing. For 
information on investor rights and how to raise complaints 
please go to 
https://www.blackrock.com/corporate/compliance/investor
-right available in English.

For investors in Spain

BlackRock:This document is marketing material. Certain 
funds mentioned here are registered for distribution in 
Spain. Additionally, certain funds are registered for 
distribution in Portugal. In Spain, BlackRock Global Funds 
(BGF) is registered with the number 140 in the Comisión
Nacional del Mercado de Valores de España (CNMV) and the 
Prospectus for each registered fund has been registered with 
the CNMV and can be found at www.blackrock.com/es 
available in Spanish and English. In Portugal, certain share 
classes of certain BGF funds are registered with the 
Comissão do Mercado de Valores Mobiliários (CMVM) and 
the Prospectus for each registered fund has been registered 
with the CMVM and can be found at www.blackrock.com/pt 
available in Portuguese and English. This document 
contains products or services of BlackRock, Inc. (or affiliates 
thereof) that might be offered directly or indirectly within the 
Andorran jurisdiction, and it should not be regarded as 
solicitation of business in any jurisdiction including the 
Principality of Andorra. BlackRock may terminate marketing 
at any

time. Investors should understand all characteristics of the 
funds objective before investing. For information on investor 
rights and how to raise complaints please go to 
https://www.blackrock.com/corporate/compliance/investor
-right available in Spanish and Portuguese.

iShares: The funds mentioned are registered for public 
distribution in Spain.The sales Prospectus has been 
registered with the Spanish Securities Market Commission 
(Comisión Nacional

del Mercado de Valores ('CNMV')). The funds which are 
registered in the official registry of the Spanish Securities 
and Exchange Commission (CNMV) are iShares plc 
(registration number 801), iShares II plc (registration 
number 802) and iShares III plc (registration number 806), 
iShares IV plc (registration number 1402), iShares V plc 

For investors in Switzerland

BlackRock: This document is marketing material.
This document shall be exclusively made available to, and directed at, 
qualified investors as defined in Article 10 (3) of the CISA of 23 June 2006, 
as amended, at the exclusion of qualified investors with an opting-out 
pursuant to Art. 5 (1) of the Swiss Federal Act on Financial Services 
("FinSA").
For information on art. 8 / 9 Financial Services Act (FinSA) and on your 
client segmentation under art. 4 FinSA, please see the following website: 
www.blackrock.com/finsa.
The BlackRock Global Funds (BGF) Fund is domiciled in Luxembourg. 
BlackRock Asset Management Schweiz AG, Bahnhofstrasse 39, CH-8001 
Zurich, is the Swiss Representative and State Street Bank International 
GmbH, Munich, Zurich Branch, Beethovenstrasse 19, CH-8002 Zürich, the 
Swiss Paying Agent. The Prospectus, Key Information Document or 
equivalent, the Articles of Incorporation, the latest and any previous annual 
and semi-annual reports are available free of charge from the Swiss 
representative. Investors should read the fund specific risks in the Key 
Information Document or equivalent and the Prospectus

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

The iShares ETFs are domiciled in Ireland, Switzerland and Germany. 
BlackRock Asset Management Schweiz AG, Bahnhofstrasse 39, CH-8001 
Zurich, is the Swiss Representative and State Street International GmbH, 
Munich, Zurich Branch, Beethovenstrasse 19, CH-8002 Zürich the Swiss 
Paying Agent for the foreign iShares ETFs registered in Switzerland. The 
Prospectus, the Prospectus with integrated fund contract, the Key 
Information Document or equivalent, the general and particular conditions, 
the Articles of Incorporation, the latest and any previous annual and semi-
annual reports of the iShares ETFs domiciled or registered in Switzerland 
are available free of charge from BlackRock Asset Management Schweiz AG. 
Investors should read the fund specific risks in the Key Information 
Document or equivalent and the Prospectus.
For investors in the Netherlands
BlackRockThe risk indicator shown on this document refers to the D2 share 
class of the Fund. Higher or lower risk may apply to the other share classes 
of the Fund.

This document is marketing material. BlackRock Global Funds ("BGF") is a 
UCITS (icbe) as defined in section 1:1 Financial Markets Supervision Act 
(Wet op het financieel toezicht; "FMSA"). BGF and its sub funds are listed in 
the register as defined in section 1:107 FMSA. Please refer to the Key 
Investor Information Document (essentiële beleggersinformatie; "EBI") for 
further information about BGF and its sub-funds. The prospectus and EBI of 
BGF and its sub funds are available on BlackRock's website 
www.blackrock.nl. Available in Dutch and English All financial investments 
contain a certain risk. The value of the assets managed by BGF and its sub-
funds may greatly fluctuate as a result of the investment policy and your 
initial investment is not guaranteed. Blackrock may terminate marketing at 
any time. Investors should understand all characteristics of the funds 
objective before investing. 
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For information on investor rights and how to raise 
complaints please go to 
https://www.blackrock.com/corporate/compliance/investor-
right available in English and Dutch.

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

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

iShares: This document is marketing material. The 
Companies have been notified to the Authority Financial 
Markets in line with the registration process set out in the 
Dutch Financial Markets Supervision Act (Wet op het 
financieel toezicht; "FMSA"), regulations enacted pursuant 
thereto and the supervision thereunder of the Authority 
Financial Markets. Copies of all documents (the 
main/umbrella Prospectus, Key Investor Information 
Document, the Supplement[s], the latest and any previous 
annual and semi-annual reports of the Companies and the 
Memorandum and Articles of Association of the Companies) 
will be available in the Netherlands, free of charge, from the 
offices of the representative in the Netherlands, BlackRock 
(Netherlands) BV, Rembrandt Toren, 17th floor, Amstelplein
1, 1096 HA Amsterdam, Netherlands or by calling the Dutch 
representative’s information request line on 0800 0233 466 
and the iShares website www.ishares.nl in Dutch and English. 
Any decision to invest should be based on the information 
contained in the Prospectus and the key investor Information 
Document and the latest half-yearly report and unaudited 
accounts and/or annual report and audited accounts. 
Investors should read the fund specific risks in the Key 
Investor Information Document and the Company’s 
Prospectus. The risk indicator shown on this document refers 
to the relevant share class of the Fund. Higher or lower risk 
may apply to the other share classes of the Fund. BlackRock 
may terminate marketing at any time. Investors should 
understand all characteristics of the funds objective before 
investing. For information on investor rights and how to raise 
complaints please go to 
https://www.blackrock.com/corporate/compliance/investor-
right available in English and Dutch.

For investors in the UK

BlackRock:This document is directed at 'Professional Clients' 
only within the meaning of the rules of the Financial Conduct 
Authority. Some of the funds mentioned in this document are 
not registered for public distribution in the UK. In respect of 
these funds, this document is intended for information 
purposes only and does not constitute investment advice or 
an offer to sell or a solicitation of an offer to buy the funds 
described within and no steps may be taken which would 
constitute or result in a public offering of the funds in the UK. 

This document is strictly confidential and may not be 
distributed without authorisation from BlackRock Advisors 
(UK) Limited. Any decision to invest must be based solely on 
the information contained in the Company’s Prospectus, Key 
Investor Information Document and the latest half-yearly 
report and unaudited accounts and/or annual report and 
audited accounts. 

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

Prospectus. BlackRock may terminate marketing at any time.

Investors should read the fund specific risks in the Key 
Investor Information Document and the Company’s 
Prospectus. 

Restricted Investors

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

Index Disclaimers

Bloomberg® is a trademark and service mark of Bloomberg 
Finance L.P. (collectively with its affiliates, “Bloomberg”). 
Barclays® is a trademark and service mark of Barclays Bank 
Plc (collectively with its affiliates, “Barclays”), used under 
license. Bloomberg or Bloomberg’s licensors, including 
Barclays, own all proprietary rights in the Bloomberg 
Barclays Indices. Neither Bloomberg nor Barclays are 
affiliated with BlackRock Fund Advisors or its affiliates, and 
neither Bloomberg nor Barclays approves, endorses, reviews, 
or recommends the iShares ETFs. Neither Bloomberg nor 
Barclays guarantees the timeliness, accurateness, or 
completeness of any data or information relating to 
'Bloomberg Barclays China Treasury + Policy Bank Index'. 
Neither Bloomberg nor Barclays shall be liable in any way to 
the BlackRock Fund Advisors or its affiliates, investors in the

the BlackRock Fund Advisors or its affiliates, investors in the 
iShares ETFs or to other third parties in respect of the use or 
accuracy of the 'Bloomberg Barclays China Treasury + Policy 
Bank Index' or any data included therein.

'FTSE®' is a trade mark jointly owned by the London Stock 
Exchange plc and the Financial Times Limited (the 'FT') and 
is used by FTSE International Limited ('FTSE') under licence. 
The FTSE Chinese Government Bond Index and FTSE China 
50 Index are calculated by or on behalf of FTSE International 
Limited ('FTSE'). None of the Exchange, the FT nor FTSE 
sponsors, endorses or promotes the iShares ETFs nor is in 
any way connected to the funds or accepts any liability in 
relation to their issue, operation and trading. All copyright 
and database rights within the index values and constituent 
list vest in FTSE. BlackRock has obtained full licence from 
FTSE to use such copyright and database rights in the 
creation of these products.

iShares funds are not sponsored, endorsed, or 

promoted by MSCI, and MSCI bears no liability with respect 
to any such funds or any index on which such funds are 
based. The Prospectus contains a more detailed description 
of the limited relationship that MSCI has with BlackRock and 
any related funds. 

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

© 2022 BlackRock, Inc. All Rights reserved. BLACKROCK, 
BLACKROCK SOLUTIONS and iSHARES are trademarks of 
BlackRock, Inc. or its subsidiaries in the United States and 
elsewhere. All other trademarks are those of their 
respective owners.
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