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Why should all  
types of investors 
consider investing  
in global equities?

Broaden 
investment 
opportunity

The global equities investment universe is broad and deep,  
allowing for the largest opportunity set to uncover high-quality 
companies and invest in strategies that are unrestricted in terms  
of geography, sector or style. In addition, the gradual opening of 
many international stock markets has provided investors greater 
access to fast-growing parts of the market previously unavailable,  
such as China.

Avoid home 
country bias

Investors relying heavily on homegrown stock markets are often 
overly exposed to sectoral biases. For example, one market may 
have a heavy bias towards commodities or tech; another may have 
more cyclicals than defensives; and another may have more value 
than growth stocks. Investors can also leave themselves at the 
mercy of their domestic economies, whose growth could over time 
lag other economies. 

Invest across the 
full supply chain

Global supply chains have many parts, including manufacturing, 
services and technology. Often, companies best positioned to 
benefit from the various stages of the supply chain are located 
around the globe. 

Enhance returns Investing in global equities can give investors access to the very 
best investment opportunities around the world. This offers the 
potential to enhance returns through attractive capital and income 
growth.

Improve stability 
through 
diversification

Through a globalised stock portfolio, investors can potentially 
smooth overall returns by diversifying their sources of return, plus 
improve the portfolio’s risk-adjusted return.

 
Risk: Diversification and asset allocation may not fully protect you from market risk. 

Breadth of the investable universe 

MSCI ACWI Market cap ($bn USD) # of companies

North America $40,169.5 694

Asia $30,947.0 1,504

Europe $15,877.7 497

Middle East $2,789.9 81

Latin America $1,320.2 89

Africa $373.6 39

Total $82,945 2,904
Source: BlackRock, August 2022.
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Going global
Investors in stock markets generally seek consistent 
capital appreciation over the long term. They also prefer 
to diversify stock portfolios to make returns more stable. 
Going global can be an effective solution for both aims. 

Capital at risk. The value of investments and the income 
from them can fall as well as rise and is not guaranteed. 
Investors may not get back the amount originally invested. 
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How to access 
global equities 
There are many ways to access global equities. Which way is best depends 
on investor preferences, including:
•  How much focus an investor places on minimising fees
•  How much importance investors place on tracking error and return targets
•  Investors’ views on ethical issues

We see five different ways investors can invest in global equities

Source: BlackRock, 28 February 2023. For illustrative purposes only.

In each area, a global approach provides greater latitude to seek consistent 
investment opportunities wherever they may be.

BlackRock offers global equities funds for all these strategies — and more. 
Following is an example of how to utilise a global allocation with indexes, as 
well as examples of how to utilise a global allocation with some of our newest 
active funds.

* Systematic and Fundamental 
** Benchmark-plus, Specialised Outcomes

Going global through indexing
MSCI’s range of global equity indexes offers efficient exposure to companies across 
developed and emerging markets. Their broadest index, the MSCI ACWI Index, is a widely 
used benchmark amongst equity investors.

Why investors use MSCI ACWI
•   Exposure to a broad range of developed and emerging 

market companies
•  Access to the global stock market in a single fund
•   Use to diversify internationally and seek long-term 

growth in your portfolio

Risk: Diversification and asset allocation may not fully 
protect you from market risk. 

iShares building blocks
The MSCI methodology follows the building block 
approach, providing consistent exposures across 
developed and emerging markets without any overlap. 
Consequently, investors can build their own global 
allocation by selecting regional or country indices that 
are part of the MSCI ACWI Index. This allows them to 
implement any regional views while building their global 
equity portfolio.

The granularity of exposures offered by iShares  
allows for every single product to be pieced together 
efficiently to replicate particular indices. iShares funds 
offer easy and low-cost access to different geographic 
exposures to build the core of investors’ portfolios.  
Many building block solutions can be implemented 
depending on each investor’s objectives to include 
strategy tilts (ESG, regional exposures, market 
capitalisation or factor implementation). 

About iShares
iShares has been a leading ETF provider since 1997,  
and is one of the most respected names in the industry. 
With more than 1250 ETFs globally and US $2.5 trillion  
in assets under management, we provide more choice 
and access to markets than any other ETF provider.  
Clients around the world engage iShares to build the 
foundations of portfolios, meet specific investment 
targets and implement market views, using ETFs as 
efficient building blocks to build exposure.

Source: BlackRock, 18 August 2022.

Implementation within  
a portfolio
From the broadest exposure with the MSCI ACWI,  
down to each individual country ETF, the breadth  
of the iShares range enables investors to optimise their 
global equity portfolio to suit objectives like cost and 
tracking error.

This building block approach can enable investors to 
express their regional preferences through broad, cost-
effective index exposures, freeing up tracking error and 
cost budget to allocate to alpha-seeking active funds 
picking stocks across a truly global universe.

Investment Policy
The Fund is passively managed and invests in equity 
securities (e.g. shares) that, so far as possible and 
practicable, make up the Index.

How to utilise a global allocation using indexes

ESG integration
Factor tilts
Market cap tilts
Sector focus

Single line MSCI All-Country World Index

Country United States

Economic
development World

Emerging
markets

Regional North America Europe Japan APAC Asia Lat
Am

For illustrative purposes only. Source: BlackRock, 28 February 2023. 
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Going global through core 
systematic alpha
The BSF Systematic ESG World Equity Fund was launched in 2015, and in May 2020  
was repurposed and relaunched with the addition of ESG baseline screens, and with ESG 
added to its name — to better reflect what the Fund does. This Fund follows a systematic 
approach to investing, harnessing cutting-edge technology, machine learning and 
alternative data. It involves a ESG focus, seeking to deliver against both sustainable and 
return objectives. Using advanced quantitative techniques and alternative data we believe 
gives the team an edge in understanding companies’ business performance. 

Why investors use this fund
Measure what matters: The systematic investment 
approach allows the team to make every risk in the 
portfolio an intentional risk.

 Risk: While the investment approach described herein 
seeks to control risk, risk cannot be eliminated. 

ESG exposure: The active risk in the Fund is taken solely 
on ESG-specific signals (or ‘ideas’). Each idea answers a 
specific ESG-related question. The systematic approach 
means that the team can answer each question not just 
for a handful of companies, but for all of them.

Risk: This information should not be relied upon as 
research, investment advice or a recommendation 
regarding any products, strategies or any security  
in particular. This is for illustrative and informational 
purposes and is subject to change. It has not been 
approved by any regulatory authority or securities 
regulator. The environmental, social and governance 
(“ESG”) considerations discussed herein may affect  
an investment team’s decision to invest in certain 
companies or industries from time to time. Results  
may differ from portfolios that do not apply similar  
ESG considerations to their investment process.

Consistency: The team focuses on ideas that aim to 
deliver alpha, often focused on alternative data to take  
a broad range of active stock positions.

Risk: There is no guarantee that a positive investment 
outcome will be achieved. 

Stock selection
The team ranks thousands of companies globally, daily.  
As new information is absorbed, rankings are updated  
and reflected in portfolios appropriately. Instead of large 
concentrated positions, the process allows the team to  
take many small active positions, and hence focus on  
small, steady incremental gains. 

The team monitors signals (ideas) from many sources, 

including social media sites which act as a forum for 
employees to express opinions on a company. Aggregating 
responses can give insight into a company’s future 
prospects, as those with happy, well-treated employees  
tend to outperform their competitors. Real-time analysis  
of employee reviews is just one example of the signals 
(ideas) the team feeds into the investment process.

About the team
The Fund is managed by BlackRock’s Systematic Active 
Equity (SAE) team, one of the pioneers of systematic 
investing. Anna Hawley, the main ESG portfolio manager, 
has been managing the portfolio since its inception.  
As research is a joint effort in SAE, she is supported  
by the entire team of 80+ investment professionals, 
including our ESG & Climate Research leads.

Source: BlackRock, 28 February 2023.

Implementation within  
a portfolio
The Fund can act as a core equity holding for clients  
who are looking for a data-driven approach with an  
ESG focus.

The Fund has an SFDR classification: Article 9.

Investment Policy 
The Fund is actively managed and the PM has discretion 
to select the Fund’s investments. In doing so, the PM 
may refer to the MSCI World Index (the “Index”)  
when constructing the Fund’s portfolio, and also for  
risk management purposes. The PM is not bound by  
the components or weighting of the Index when electing 
investments. The Fund’s portfolio holdings are expected 
to deviate materially from the Index. The Index should be 
used by shareholders to compare the performance of  
the Fund.

Systematic process and models for insights
The portfolio scores securities across multiple dimensions; seeking to deliver against both sustainable and  
return objectives.

Risk mitigation

Controversies

Cyber defence

Tax transparency

Superior growth

Employee experience

Diversity

Gender and talent

Employee benefits

Social

COVID-19 

Disease research

Social policies 
(‘s-washing’)

ESG disclosures

Transition

ESG flows

Carbon & water 
efficiency

Environmental 
innovation

Fundamentals

Accounting valuation

Financial quality

Non-financial quality

Sentiment

Momentum

Cross market

Faster moving

Sustainability

Employees

Societal impact

Transition readiness

Macro themes

Cross selection

Industry selection

Thematic

For illustrative purposes only. Source: BlackRock, 28 February 2023. 
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Going global through core 
fundamental alpha
The BGF Developed Markets Sustainable Equity Fund was launched in July 2021, and  
is one of our newest global equity funds.  It is a concentrated, high-conviction portfolio that 
seeks to maximise total return by actively investing in companies that can lead in a more 
sustainable world. The fund aims to outperform both its benchmark, the MSCI World Index, 
and its peers over a market cycle and deliver Sustainable outcomes.

Why investors use this fund
The fund can help investors create sustainable  
aligned portfolios by acting as a core global allocation: 
The team is looking to identify sustainability enablers, 
ESG leaders and improvers using a fundamental, 
bottom-up process and create a portfolio that can 
deliver 3 things to our clients; differentiated and  
durable alpha, an ESG score premium to that of the 
benchmark index, as well as climate risk reduction 
measured by lower carbon emissions intensity relative  
to the benchmark (measured using MSCI data).

Risk: This information should not be relied upon as 
research, investment advice or a recommendation 
regarding any products, strategies or any security  
in particular. This is for illustrative and informational 
purposes and is subject to change. It has not been 
approved by any regulatory authority or securities 
regulator. The environmental, social and governance 
(“ESG”) considerations discussed herein may affect  
an investment team’s decision to invest in certain 
companies or industries from time to time. Results  
may differ from portfolios that do not apply similar  
ESG considerations to their investment process.

Seeks  to deliver outperformance: through a high 
conviction, diversified portfolio, leveraging our deep 
local knowledge of the markets we invest in.

Risk: There is no guarantee that a positive investment 
outcome will be achieved.

Global gravitas and local relationships: We leverage our 
scale to drive improvement in data disclosure, adoption 
of best practice and to shape our investment conviction.

Risk: There can be no guarantee that the investment 
strategy can be successful, and the value of investments 
may go down as well as up.

Stock selection
The team pairs company-specific fundamental analysis 
with a focus on strong ESG practices and structural 
alpha opportunities. 

Regulatory and societal demand within developed 
market countries is driving public and private capital 
towards areas like energy transition  
and efficiency, social equity and financial inclusion, 
sustainable products and services, and health and well-
being. The managers use their expertise to align 
investors’ capital with sustainable businesses for the 
long term. The Fund typically invests in 20-40 holdings. 

About the team
The Fund is managed by Adam Avigdori and David 
Goldman, who have 39 years of combined investing 
experience, including management responsibilities  
for outcome-oriented and ESG portfolios.

Research is supported by two dedicated analysts, and by 
leveraging the collective insights of BlackRock’s 230+ 
investment professionals across 16 investment centers 
globally through continuous information flow. Further 
insights are provided by the BlackRock Sustainable 
Investment and BlackRock Investment Stewardship 
teams. 

Source: BlackRock, 28 February 2023.

Implementation within  
a portfolio
The Fund can act as a core sustainable holding in 
investors portfolios.

The Fund has an SFDR classification: Article 8.

Investment Policy
The Fund is actively managed. The PM has discretion to 
select the Fund’s investments and is not constrained by 
any benchmark in this process. The MSCI World Index 
(Index) should be used by investors to compare the 
performance of the Fund.

How we combine ESG with fundamental investing

For illustrative purposes only. Source: BlackRock, 28 February 2023.

MSCI World Index

Investment thesis + ESG thesis

Engagement

Alpha
opportunities
identified

High conviction
portfolio of
c. 30 stocks

In partnership
with BIS

ESG
analysis

Leveraging FE,
BSI and BIS

insights

Fundamental
analysis

Leveraging
FE platform

Positive screens
Sustainable cash generation, high return on capital,

resilient balance sheet, robust organic growth

Apply exclusionary ESG screens
20% of MSCI World excluded

ESG screened
universe

Ongoing
monitoring

In partnership
with RQA

Ongoing
company

engagement

Awareness
of the evolving
ESG landscape

Outcomes:
Alpha generation,

Premium ESG,
Low carbon
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Going global through a  
high alpha specialised 
outcome approach
The BlackRock Global Impact Fund takes a fundamental approach to investing in global 
companies whose core business products or services aim to address the world’s greatest 
social and environmental problems, whilst helping to advance the UN Sustainable 
Development Goals (SDGs).

Why investors use this fund
Returns with impact outcomes: Focused on delivering 
returns whilst also delivering positive social and 
environmental impact. 

Risk: There is no guarantee that a positive investment 
outcome will be achieved.

Portfolio diversification: Offers exposure to disruptive 
innovation across impact themes, global regions, 
business maturity and market capitalisation. 

Risk: Diversification and asset allocation may not fully 
protect you from market risk. 

Long-term partnership: The Fund employs a long-term 
partnership and engagement approach to drive value 
and measurable impact over time. 

Risk: There can be no guarantee that the investment 
strategy can be successful, and the value of investments 
may go down as well as up. 

Stock selection
The team has built a proprietary global universe of 
several hundred innovative companies whose core 
products and/or services address areas such as: 
improving access to affordable housing, clean water, 
healthcare, education and financial services, as well as 
preventing climate change and reversing environmental 
degradation. The Fund typically invests in 40-60 
holdings where the team has the highest conviction.

The team invests time in action-oriented engagements 
while building deep partnership with company 
management teams to create value and can enhance 
impact outcomes over time. 

About the team
The Fund is managed by Eric Rice, the Head of 
BlackRock Fundamental Equity (FE) Impact Investing, 
and supported by the BlackRock Sustainable Investing 
(BSI) team. The team has nine dedicated members,  
with over 90 years of combined investment experience. 

Source: BlackRock, 28 February 2023.

Implementation within  
a portfolio
The Fund is designed to provide a differentiated  
and diversified source of alpha through exposure to 
structural growth at a reasonable price; and can also 
provide a liquid complement to private market impact 
investing and serve as a complement to other 
sustainability vehicles. 

The Fund is managed to a target beta of 1.0 to the  
MSCI ACWI, which enables its use as a global equity 
replacement. It can also be used as a satellite holding,  
or to add impact to a total portfolio. 

The Fund has an SFDR classification: Article 9.

Investment Policy 
The Fund is actively managed and the PM has discretion 
to select the Fund’s investments. The PM will refer to the 
MSCI All Countries World Index (the “Index”) when 
constructing the Fund’s portfolio, and also for risk 
management purposes. The PM is not bound by the 
components or weighting of the Index and may use its 
discretion to invest in securities not included in the 
Index.

These examples 
provide a glimpse 

into the innovative 
ways our portfolio 
companies created 

impact in 2021.

The impact companies we invest in…

For illustrative purposes only. Source: BlackRock Global Impact team based on analysis of company data and reports 
for the period of 2021. As at 1 September 2022.

Provided affordable health 
care to 1.7 billion patients.

Through the generation of 
renewable energy, the green 
energy companies avoided 
over 286 million tonnes of 
emissions, equivalent to 
annual energy use of 36 
million homes. 

Provided education and 
support to 157 million 
students and jobseekers.

Empowered 217 million 
unbanked and underbanked 
individuals through access 
to financial and digital 
services.

Provided over 190,000 
affordable homes to the 
most in need.

Enabled more than 200 
million water tests.

Served communities with 
415 affordable grocery 
stores, including 35 new 
stores in 2021, which offer 
prices 40% lower than 
conventional grocer.

Powered 263 million zero-
-emission miles, reducing 
102,000 Metric Tonnes of 
emissions.
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Going global through a high 
alpha unconstrained approach
Unconstrained investing gives portfolio managers the full freedom to invest as they see 
fit. It allows managers to focus purely on company-specific analysis in order to identify 
the world’s best businesses. The BlackRock Global Unconstrained Equity Fund was 
launched in January 2020. The Fund takes a long-term approach to delivering alpha, 
without reference to any index. Instead it builds a differentiated portfolio of companies 
able to generate high returns on capital that do not revert to mean.

Why investors use this fund
Power of compounding: The Fund takes a long-term 
approach, exploiting the power of compounding, to seek 
to deliver a compelling alpha outcome for investors.

Risk: There can be no guarantee that the investment 
strategy can be successful, and the value of investments 
may go down as well as up. 

Unique risk approach: Manages risk using a proprietary 
framework based on underlying drivers of earnings and 
cash flows.

Risk: While the investment approach described herein 
seeks to control risk, risk cannot be eliminated. 

ESG characteristics: Integrates environmental, social 
and governance issues into the investment process. 

Risk: This information should not be relied upon as 
research, investment advice, or a recommendation 
regarding any products, strategies, or any security  
in particular. This is for illustrative and informational 
purposes and is subject to change. It has not been 
approved by any regulatory authority or securities 
regulator. The environmental, social and governance 
(“ESG”) considerations discussed herein may affect  
an investment team’s decision to invest in certain 
companies or industries from time to time. Results  
may differ from portfolios that do not apply similar  
ESG considerations to their investment process.

Stock selection
Only around 25 stocks are compelling enough to make  
it into the portfolio. These are exceptional businesses  
that dominate over decades — not just quarters.  
Examples include: 

 • Several luxury goods companies: These enduring  
and distinctive brands, built over many years, have 
strong pricing power that other companies will 
struggle to disrupt. 

 • A select number of software businesses: We look for 
well-established market leaders with structural growth 
tailwinds which provide a runway for future growth. 
These businesses are often more defensive than  
many investors appreciate, because of recurring 
revenue, sophisticated products and entrenched 
positions with customers.

About the team
The Fund is run by the Strategic Equity Team, five 
investment professionals with over 60 years’ combined 
investment experience. The Fund has two co-portfolio 
managers, Alister Hibbert and Michael Constantis,  
who, together with the team’s research analysts,  
are responsible for conducting all the fundamental 
investment analysis that drives the positioning of  
the Fund. 

Implementation within  
a portfolio
The Global Unconstrained Fund can serve as a core 
equity holding for long-term investors, or as an alpha 
bolt-on to more conservative portfolios.

The Fund has an SFDR classification: Article 8. 

Investment Policy 
The Fund is actively managed and the PM has discretion 
to select the Fund’s investments. The Fund has an 
unconstrained investment style. However, the PM will 
refer to the MSCI World Index (the Index) for risk 
management purposes. The PM is not bound by the 
components or weighting of the Index and may use  
its discretion to invest in securities not included in the 
Index. The Fund’s portfolio holdings are expected to 
deviate materially from the Index. The Index should be 
used by investors to compare the performance of  
the Fund.

Exceptional 
brand heritage 
and limited 
price elasticity

Investment case study: Luxury Car Manufacturer

Source: BlackRock, 28 February 2023. Case studies are for illustrative purposes only; they are 
not meant as a guarantee of any future results or experience, and should not be interpreted as 
advice or a recommendation.

Strong market position
Brand equity built up from 1939 
foundation; iconic racing tradition; 
artificially cap volumes to  
ensure desirability

Structural tailwinds
Growth in demand from High Net Worth; 
potential for SUV model to expand 
emerging market penetration

High returns
Strong balance sheet enables  
re-investment in next generation  
products and supercars; no M&A;  
special models provide optionality

Exceptional  
management teams
Focused on engineering excellence; 
monetising business
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Going global through  
liquid alternatives
Liquid alternative funds aim to help investors seek long-term capital returns, with  
downside protection. They also tend to have a lower return volatility than long-only equity 
strategies, and can add an uncorrelated source of return in a conventional equity, fixed 
income portfolio. The BSF Global Equity Absolute Return Fund is a concentrated, global, 
long/short equity fund that was launched in December 2018.

Why investors use this fund
Exploit pricing anomalies: The team sees strong  
pricing anomalies for individual stocks, which they  
can exploit best through a long-short strategy. 

Risk: There can be no guarantee that the investment 
strategy can be successful, and the value of investments 
may go down as well as up. 

Minimise drawdowns: The team is comprised of 
experienced investors investing across all regions  
and market cap spectrums. They focus on the  
entire industry supply chain, seeking to identify the  
most attractive opportunities for portfolios whilst 
minimising drawdowns.

Risk: While the investment approach described herein 
seeks to control risk, risk cannot be eliminated. 

Plugged into a powerful network: The team seeks  
to take advantage of broad research insights, 
extraordinary flow of information, and unparalleled 
access to company management.

Risk: There is no guarantee that a positive investment 
outcome will be achieved. 

Stock selection
The team have the flexibility to invest across all regions 
and market cap spectrums, leaving no stone unturned. 
Given the fact we are a concentrated portfolio of 
between 70-120 positions in aggregate, we are focused 
on investing in names where we are paid to play. 
 
 

Being global really helps us to exploit key structural 
shifts that we all recognise within the market. This 
strategy is focused on developing a deep understanding 
of business models across global supply chains, then 
identifying the winners and losers.

About the team
James Bristow leads the Global Specialist team of  
seven investment professionals. Both James and Gareth 
Williams co-manage the Fund. They have worked together 
for 13 years and have developed a robust framework  
for investing. The team also draws on BlackRock’s broad 
platform of global investment expertise.

Source: BlackRock, 28 February 2023.

Implementation within  
a portfolio
The BSF Global Equity Absolute Return Fund is for those 
looking to diversify beyond their core equity or fixed 
income allocation; or for those with an appetite for more 
exposure to liquid alternatives or aiming to reduce their 
overall sensitivity to sharp market swings.

Investment Policy  
The Fund is actively managed and the PM has discretion 
to select the Fund’s investments and is not constrained 
by any benchmark in this process. The 3 Month Secured 
Overnight Financing Rate (SOFR) compounded in 
arrears plus 26.1 basis point spread should be used by 
shareholders to compare the performance of the Fund.
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The team directs capital aggressively towards their strongest ideas, which fall into 2 buckets:

Core
Longer term investment 
ideas where we feel that the 
true earnings power is not 
reflected in the share price.

Tactical
Shorter term investment ideas 
focusing on an inflection in 
the earnings power, not 
reflected in share price. 

Key characteristics
Evaluate earnings power:
Duration/quality

Time frame:
Through cycle 1-5 years
Represents typical exposures.

Positioning:
70-80% of gross

Key characteristics
Evaluate earnings power:
Inflection

Time frame:
Shorter term 6-12 months
Represents typical exposures.

Positioning:
20-30% of gross
 

For illustrative purposes only. Source: BlackRock, 28 February 2023. 
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Going global through a 
Systematic ESG Equity 
Absolute Return Fund
The BlackRock Systematic ESG Equity Absolute Return Fund is a global, long/short 
systematic active equity fund that was launched in June 2021. This Fund follows a 
systematic approach to investing, harnessing cutting-edge technology, machine  
learning and alternative data. It involves a strong ESG focus, seeking to deliver against 
both sustainable and return objectives. Using advanced quantitative techniques and 
alternative data we believe gives the team an edge in understanding companies’ 
business performance.

Why investors use this Fund
Uncorrelated alpha: Scientific research and systematic 
portfolio construction aims to deliver pure alpha – 
uncorrelated to the market and differentiated to 
other managers.

Risk: There is no guarantee that a positive investment 
outcome will be achieved.

Attractive ESG profile: Proprietary research seeks  
to uncover potential sources of risk and return related  
to ESG on the long and short sides, enabling the dual 
objective of seeking returns and ESG outcomes.

Risk: There is no guarantee that a positive investment 
outcome will be achieved.

Innovation focused: Our goal is to leverage a culture  
of innovation and cutting edge technology to reveal 
more insight into the true environmental, social and 
governance attributes of each company as they evolve.

Risk: There is no guarantee that a positive investment 
outcome will be achieved.

Stock selection
The team ranks thousands of companies globally, daily. 
As new information is absorbed, rankings are updated 
and reflected in portfolios. The process allows the team 
to take many small active positions, and focus on small, 
steady incremental gains. The team makes full use of big 
and alternative data sources to get an up-to-date read 
on markets and companies every day.

About the team
The Fund is managed by BlackRock’s Systematic Active 
Equity (SAE) team, one of the pioneers of systematic 
investing.

Kevin Franklin, Anna Hawley, and Andrew Huzzey are the 
main ESG portfolio managers, that have  been managing 
the portfolio since its inception.

As research is a joint effort in SAE, they are supported  
by the entire team of 80+ investment professionals, 
including our ESG & Climate Research leads.

Implementation within 
a portfolio
The Fund is for clients who are looking for a  liquid 
alternative data-driven approach with an ESG focus. 

The Fund has a Sustainable Finance Disclosure 
Regulation (SFDR) classification: Article 8.

Investment Policy 
The Fund is actively managed. The IM has discretion to 
select the Fund’s investments and is not constrained by 
any benchmark in this process.

   17

Systematic process and models for insights
The double bottom-line framework seeks to uncover sustainable outcomes that also lead to financial performance, 
creating opportunities on the long and short sides.

For illustrative purposes only. Source: BlackRock, 28 February 2023. 

Risk mitigation
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Social
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Transition readiness

Macro themes

Industries

Countries

Styles
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Why 
BlackRock? 
BlackRock’s purpose is to help more and more people experience 
financial well-being. As a fiduciary to investors and a leading provider 
of financial technology, our clients turn to us for the solutions they 
need when planning for their most important goals. As of 31 
December 2022, the firm managed approximately $8.59 trillion in 
assets on behalf of investors worldwide.

Source: BlackRock, 31 December 2022. All figures are represented  
in USD.

240
country and sector specialists

153,000
company proposals  
voted on in 2020 across  
85 markets globally

8,300+
primary market opportunities 
sourced annually, giving clients 
first-priority access to deals

3,000+
discussions with corporate 
leaders to engage in 
sustainability-related issues  
to influence their practices

950+
clients use Aladdin technology, 
1,900+ developers and product 
managers dedicated to Aladdin, 
3,000+ risk factors monitored 
daily by Aladdin

~1 mn
clients engaged in 20 
publications by the BlackRock 
Investment Institute in 2020

Source: BlackRock, 31 December 
2022.
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We harness our global resources in pursuit 
of delivering positive results to our clients
These resources include:

Sector and country specialists 
Assist our portfolio management teams on particular facets of investing 
such as the tech industry, or digital payments. They also help with assessing 
how a potential portfolio company might be affected by the political and 
economic outlook of its home country or a major foreign market. This allows 
us to retain a global expertise that is difficult for smaller firms to do. We  
also keep our clients abreast of the latest developments, through timely 
commentaries on both individual companies and the macro environment.

Corporate access
Our global equities portfolio managers enjoy access to the top management 
of portfolio and non-portfolio companies across the world to share insights 
and leverage ideas from expert networks.

Capital markets access
Because of our scale, we are better able to open and liquidate positions.  
This is particularly important for global equities managers, who may 
transact in some markets with thinner liquidity. We can also offer  
exposure to the best deals.

Our portfolio and risk management platform, Aladdin 
Aladdin, the world’s biggest platform of its kind, measures risk in the world’s 
stock markets and our data scientists use Aladdin to help the global equities 
teams manage risk in portfolios. They also use other sources to gain insights 
into the strength of companies’ turnover, brands and other assets — even in 
markets where data is harder to come by.

Sustainability
BlackRock has also made a huge investment in its ESG capability. ESG is a 
particularly important subject for global equity managers because of the 
wide variation in standards and available data across the globe. 

BII
The BlackRock Investment Institute (BII) leverages the firm’s expertise and 
generates proprietary research to provide insights on long-term asset 
allocation, the global economy, markets and geopolitics — all to help our 
clients and portfolio managers navigate financial markets.

We apply a differentiated approach to 
address whole portfolio needs
At BlackRock, we apply these capabilities to the widest range of global  
equity products of any investment manager. This includes index,  
systematic alpha, high-alpha unconstrained and impact investing, as  
well as long-short absolute return liquid alternatives. We are designed  
to deliver the most extensive set of investment solutions based on key  
client needs: outcomes, returns, convenience, value and transparency.

We also offer a range of vehicles, including segregated accounts  
and models. 
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Core alpha

High alpha - Specialised Outcomes 

High alpha

Liquid alternatives

iShares MSCI World ESG 
Enhanced UCITS ETF 

USD (Dist)

iShares MSCI World SRI 
UCITS ETF USD (Dist)

iShares MSCI World Paris-
Aligned Climate UCITS ETF

Equity EquityEquity

iShares Core MSCI World 
UCITS ETF 

iShares Developed World ESG 
Screened Index Fund (IE)

iShares Developed World 
Index Fund (IE)

Equity Equity Equity

iShares MSCI ACWI  
UCITS ETF

iShares MSCI World ESG 
Screened UCITS ETF USD1

iShares World Equity Index 
Fund (LU)

Equity EquityEquity

BGF Developed Markets 
Sustainable Equity Fund

Equity

Sustainable Advantage 
World Equity Fund1

BSF BlackRock Systematic 
ESG World Equity Fund1

BSF Systematic Global 
Equity Fund

Equity Equity Equity

BlackRock Global  
Impact Fund2

Equity

BGF Global Dynamic  Equity 
Fund

BGF Global Long-Horizon 
Equity Fund

BlackRock Global 
Unconstrained Equity Fund1

Equity EquityEquity

BSF Global Equity Absolute 
Return Fund

BlackRock Systematic Global 
Long/Short Equity Fund

BlackRock Systematic ESG 
Equity Absolute Return Fund

Equity Equity Equity

Index

Following is a list of our 
global equity growth 
products:

● Active 

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

Risk Warnings

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

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

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

Levels and basis of taxation may change from time 
to time.

The currency of ETCs (and/or the trading line of your 
ETC securities) may be different from that of your 
country. As you may receive payments in a currency 
not that of your country, the final return will depend 
on the exchange rate between these two currencies.

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 and Base 
Prospectus which are respectively available from 
the manager and the adviser. 

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

BlackRock Fund-specific risks 

BGF Natural Resources Growth & Income Fund

Concentration Risk, Counterparty Risk, Derivatives 
Risk, Equity Risk, Erosion to Capital, Liquidity Risk, 
Natural Resources

BGF World Energy Fund

Concentration Risk, Counterparty Risk, Equity Risk, 
Investments in Energy Securities
BGF World Gold Fund

Concentration Risk, Counterparty Risk, Equity Risk, 
Investments in Mining Securities, Liquidity Risk

BGF World Mining Fund

Concentration Risk, Counterparty Risk, Equity Risk, 
Investments in Mining Securities, Liquidity Risk

Description of Fund Risks

Concentration Risk

Investment risk is concentrated in specific sectors, 
countries, currencies or companies. This means the 
Fund is more sensitive to any localised economic, 
market, political or regulatory events.

Counterparty Risk

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

Derivatives Risk

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

Equity Risk

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

Erosion to Capital

This Share Class may pay dividends or take charges 
from capital. While this may allow more income to be 
distributed, it may reduce the value of your holdings 
and impact the potential for long term capital 
growth.

Investments in Energy Securities

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

Investments in Mining Securities

Investments in mining securities are subject to 
sector-specific risks which include environmental 
concerns, government policy, supply concerns 
and taxation. The variation in returns from mining 
securities is typically above average compared to 
other equity securities.

Liquidity Risk

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

Natural Resources

Investments in natural resources securities 
are subject to environmental concerns, taxes, 
government regulation, price and supply 
fluctuations.

iShares Fund-specific risks 

iShares Diversified Commodity Swap UCITS ETF
Commodity Swaps Risk, Authorised Participant 

Concentration Risk, Counterparty Risk, Derivatives 
Risk

iShares Gold Producers UCITS ETF USD (Acc)
Authorised Participant Concentration Risk, 
Counterparty Risk, Equity Risk, Investments in 
Mining Securities Risk, Liquidity Risk

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

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

iShares Oil & Gas Exploration & Production UCITS 
ETF USD (Acc)
Authorised Participant Concentration Risk, 
Counterparty Risk, Equity Risk, Investments in 
Energy Securities Risk

iShares Physical Gold ETC
Counterparty Risk, Gold Risk, Liquidity Risk (ETC), 
Market price of the securities, Precious Metal Linked 
Securities Risk, Shortage of physical metal

iShares Physical Palladium ETC
Counterparty Risk

iShares Physical Platinum ETC
Counterparty Risk

iShares Physical Silver ETC
Counterparty Risk

iShares STOXX Europe 600 Basic Resources 
UCITS ETF (DE)
Authorised Participant Concentration Risk, 
Counterparty Risk, Equity Risk, Investments in 
Natural Resources Risk

iShares STOXX Europe 600 Oil & Gas UCITS ETF 
(DE)
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Authorised Participant Concentration Risk, 
Counterparty Risk, Equity Risk, Investments in 
Energy Securities Risk

Description of Product Risks

Commodity Swaps Risk

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

Authorised Participant Concentration Risk

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

Counterparty Risk

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

Derivatives Risk

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

Equity Risk

The value of equities and equity-related securities 
can be affected by daily stock market movements. 
Other influential factors include political, economic 

news, company earnings and significant corporate 
events.

Investments in Mining Securities Risk

Investments in mining securities are subject to 
sector-specific risks which include environmental 
concerns, government policy, supply concerns 
and taxation. The variation in returns from mining 
securities is typically above average compared to 
other equity securities.

Liquidity Risk

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

ESG Screening Risk (ETF)

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

Investments in Energy Securities Risk

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

Gold Risk

The value of gold may be subject to substantial 
fluctuations. Factors such as supply and demand, 
localised economic, political or environmental 
events, transportation, customs and fiscal 
restrictions may impact the value of gold.

Liquidity Risk (ETC)

Lower liquidity means there are insufficient buyers 
or sellers to allow the ETC to sell or buy investments 
readily.

Market price of the securities

The market price of each ETC will be affected by 
the value and volatility of the metal referenced by 
the relevant ETC, the value and volatility of metals 
in general and a number of other factors. Iinvestors 
should be aware that the secondary market price of 
the ETC can go down as well as up throughout the 
life of the ETC. 

Precious Metal Linked Securities Risk

The value of the ETC will be affected by movements 
in the price of the precious metal to which it is linked. 
The price of a precious metal can go down as well as 
up and the performance of a precious metal in any 
future period may not mirror its past performance. 
An investment in the ETC linked to a metal is not the 
same as investing directly and physically holding 
the relevant metal and there are risks attached.

Shortage of physical metal

Metal markets may suffer from market disruption 
or volatility caused by shortages of physical metals. 
Such events could result in sudden increases in 
metal prices for a short period (“price spikes”). 
Changes in supply and demand for investment 
products offering investors an exposure to precious 
metals will also directly impact on the supply and 
demand in the market for the underlying precious 
metals. This may increase the volatility in the price 
and supply of the relevant precious metals. 

Investments in Natural Resources Risk

Investments in natural resources securities 
are subject to environmental concerns, taxes, 
government regulation, price and supply 
fluctuations.

Important Information – BlackRock Funds

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

BGF Funds: 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. In the UK subscriptions in 
BGF are valid only if made on the basis of the current 
Prospectus, the most recent financial reports and 
the Key Investor Information Document, and in EEA 
and Switzerland subscriptions in BGF are valid only 
if made on the basis of the current Prospectus, the 
most recent financial reports and the Packaged 
Retail and Insurance-based Investment Products 
Key Information Document (PRIIPs KID), which are 
available in the jurisdictions and local language 
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where they are registered, these can be found at 
www.blackrock.com on the relevant product pages. 
Prospectuses, Key Investor Information Documents, 
PRIIPs KID and application forms may not be 
available to investors in certain jurisdictions where 
the Fund in question has not been authorised. 
Investors should understand all characteristics of 
the funds objective before investing. For information 
on investor rights and how to raise complaints 
please go to  https://www.blackrock.com/corporate/
compliance/investor-right available in in local 
language in registered jurisdictions.

For investors in Austria

This document is marketing material. For further 
information, the prospectus, Packaged Retail 
and Insurance-based Investment Products Key 
Information Document (PRIIPs KID), annual report 
and semi-annual report can be obtained free of 
charge in hardcopy form from the Austrian paying 
agent: Raiffeisen Zentralbank 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.

For investors in Dubai (DIFC)

BlackRock Advisors (UK) Limited - Dubai Branch is a 
DIFC Foreign Recognised Company registered with 
the DIFC Registrar of Companies (DIFC Registered 
Number 546), with its office at Unit L15 - 01A, ICD 
Brookfield Place, Dubai International Financial 
Centre, PO Box 506661, Dubai, UAE, and is regulated 
by the DFSA to engage in the regulated activities 
of ‘Advising on Financial Products’ and ‘Arranging 
Deals in Investments’ in or from the DIFC, both of 
which are limited to units in a collective investment 
fund (DFSA Reference Number F000738).

For investors in Finland

This document is marketing material. The prospectus 

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

For investors in Germany

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

BlackRock Investment Management (UK) Limited is 
not licenced under Israel’s Regulation of Investment 
Advice, Investment Marketing and Portfolio 
Management Law, 5755-1995 (the “Advice Law”), 
nor does it carry insurance thereunder.
This document is provided for informational services 
only and is not intended to serve, and should not be 
treated as Investment Advice.
BlackRock could have a direct or indirect benefit 
from investments made by investors in Israel in 
the products mentioned in this document, or in 

other products managed by third parties with 
whom BlackRock is involved in a business contract. 
In particular, BlackRock manages the traded 
foreign funds mentioned in this document, and 
therefore derives a benefit from investments of 
Israeli investors in them (inter alia, by charging a 
“management fee” as specified in the prospectus 
and in the Annex to the prospectuses of such 
funds). Therefore, BlackRock has a “Connection” 
to such products, might have a personal interest 
in their sale, and might prefer such products over 
other products. Accordingly, any advice BlackRock 
provides, is considered, for the purpose of the 
Investment Advice Law, as Investment Marketing 
(and not Investment Advising). For complete 
information about BlackRock’s “affiliation” with 
financial assets (including the types of financial 
assets and the names of the entities that issue 
or manage them), you can contact BlackRock at 
www.blackrock.com. This Document, as well as 
any products and services described herein, are 
directed at and intended exclusively for individuals 
or corporations that fall within at least one category 
in each of the First Schedule of the Investment 
Advice Law (“Qualified Clients”).
BlackRock does not hold a license and is not insured 
as required under the Investment Advice Law.
Nothing in the fund’s past returns in can ensure 
a similar return in the future. Investment in the 
products mentioned in this document is subject to 
the risks described in the fund prospectus (including 
the risk of loss of investment funds). For a concise 
description of the unique risks for the products 
mentioned in this document, see the risk section in 
the annex to the prospectus intended for investors in 
Israel, and published on the distribution website of 
the Israeli Securities Authority and the Tel Aviv Stock 
Exchange. Furthermore, although BlackRock invests 
reasonable efforts to ensure the accuracy of the data 
presented in this document, it does not guarantee 
their accuracy, is not responsible for it, and should 
not be relied upon when making an investment 
decision. Therefore, investors considering investing 
in the products mentioned in this document should 
examine the full offer documents of the relevant 
product (and in particular, the prospectus and the 
annex to the prospectus as stated above, and the 
risks described therein), and consult experts on their 

behalf regarding the viability of the investment.
The Fund and Fund Manager are not subject to the 
laws and regulations to which Israeli mutual funds 
are subject. 

For investors in Norway

This document is marketing material. The prospectus 
and PRIIPs KID are available at BlackRock 
(Netherlands) B.V. www.blackrock.com/no available 
in Norwegian and English. BlackRock may terminate 
marketing at any time. Investors should understand 
all characteristics of the funds objective before 
investing. For information on investor rights and 
how to raise complaints please go to https://www.
blackrock.com/corporate/compliance/investor-
right available in English.

For investors in Spain

This document is marketing material. 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.
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For investors in Sweden

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

For investors in the Netherlands

The risk indicator shown on this document refers to 
the 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 Packaged Retail 
and Insurance-based Investment Products Key 
Information Document (PRIIPs KID) (Essentiële-
informatiedocument (Eid)) for further information 
about BGF and its sub-funds. The prospectus 
and EBI of BGF and its sub funds are available on 
BlackRock’s website www.BlackRock.nl. Available in 
Dutch and English All financial investments contain 
a certain risk. The value of the assets managed by 
BGF and its sub-funds may greatly fluctuate as 
a result of the investment policy and your initial 
investment is not guaranteed. BlackRock may 
terminate marketing at any time. Investors should 
understand all characteristics of the funds objective 
before investing. For information on investor rights 
and how to raise complaints please go to https://
w w w.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.

Regulatory Information – IShares Funds

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

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

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

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

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

For investors in Austria

This document is marketing material. The funds 

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

In respect of the ETCs, the Base Prospectus 
(including any Supplement) as well as the annual 
and semi-annual reports for the Issuer (“Securities 
Documentation”) are published electronically and 
are available free of charge on the website www.
ishares.at. A paper copy is available free of charge 
from BlackRock, Max-Joseph-Str. 6, 80333 Munich, 
Germany. The Issuer has requested the Central 
Bank to notify its approval of the Base Prospectus 
to the competent authority in Austria by providing 
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the competent authority, inter alia, with a certificate 
of approval attesting that this Base Prospectus has 
been drawn up in accordance with the Prospectus 
Directive. Any decision to invest in the ETC securities 
must be based solely on the information contained 
in the Securities Documentation. Investors should 
read the risks in the Base Prospectus. An offer 
of ETC securities to the public in Austria must 
comply with the Austrian Capital Market Act 
2019 (Kapitalmarktgesetz) as supplemented and 
amended from time to time.

The tax treatment depends on the individual 
circumstances of each investor and may be 
subject to change in the future. You should obtain 
specific professional tax advice before making any 
investment decision. Investors should understand 
all characteristics of the funds objective before 
investing. For information on investor rights and 
how to raise complaints please go to https://www.
blackrock.com/corporate/compliance/investor-
right available in German.

For investors in Denmark

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

authorisation from BlackRock. BlackRock may 
terminate marketing at any time. Investors should 
understand all characteristics of the funds objective 
before investing. For information on investor rights 
and how to raise complaints please go to https://
w w w.blackrock .com /corporate/compliance/
investor-right available in English.

This document is marketing material. In respect of 
the ETCs, the Issuer has requested the Central Bank 
to notify its approval of the Base Prospectus to the 
competent authority in Denmark by providing the 
competent authority, inter alia, with a certificate of 
approval attesting that this Base Prospectus has 
been drawn up in accordance with the Prospectus 
Directive. The Securities Documentation and any 
marketing material relating to the ETC securities 
have been produced for access by Qualified 
Investors only, as defined by Danish securities 
legislation, as amended from time to time.  The 
ETC securities may not be offered or sold, directly 
or indirectly to the public in Denmark unless in 
compliance with Chapter 3 of the Danish Capital 
Markets Act (Consolidated Act no 377 of 2 April 
2020, as amended or replaced from time to time) 
and Regulation (EU) 2017/1129 of 14 June 2017. 

For the purposes of this provision, an offer of the 
ETC securities to the public in Denmark means the 
communication in any form and by any means of 
sufficient information on the terms of the offer and 
the ETC securities to be offered so as to enable an 
investor to decide to purchase or subscribe for the 
ETC securities.

The Securities Documentation has electronically 
been published on the following website: www.
ishares.eu. A paper copy is available free of charge 
from BlackRock, Mäster Filial Norrlandsgatan 16, 1st 
Floor, 111 43 Stockholm, Sweden. 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 Danish.

The tax treatment depends on the individual 

circumstances of each investor and may be 
subject to change in the future. You should obtain 
specific professional tax advice before making any 
investment decision.

For investors in Finland

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

This document is marketing material. In respect 
of the ETCs, the Base Prospectus (including any 
Supplement) as well as the annual and semi-annual 
reports for the Issuer (“Securities Documentation”) 
have been published electronically and are available 
free of charge on the website www.ishares.com 
available in English. A paper copy is available 
free of charge from BlackRock (Netherlands) BV, 
Norrlandsgatan 16, 111 43 Stockholm, Sweden. 

The Issuer has requested the Central Bank to notify 
its approval of the Base Prospectus to the competent 
authority in Finland by providing the competent 
authority, inter alia, with a certificate of approval 
attesting that this Base Prospectus has been drawn 

up in accordance with the Prospectus Directive. Any 
decision to invest in the ETC securities must be based 
solely on the information contained in the Securities 
Documentation. Investors should read the risks in 
the Base Prospectus. Any offer or sale, directly or 
indirectly, any of the ETC securities to the public in 
Finland must be in compliance with all applicable 
provisions of the laws of Finland and especially in 
compliance with the Finnish Securities Market Act 
(746/2012) as supplemented and amended from 
time to time. BlackRock may terminate marketing at 
any time.

The tax treatment depends on the individual 
circumstances of each investor and may be 
subject to change in the future. You should obtain 
specific professional tax advice before making any 
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 Finnish.

For investors in Germany

This document is marketing material. The Sales 
Prospectus and Packaged Retail and Insurance-
based Investment Products Key Information 
Document (PRIIPs KID), as well as the annual and 
semi-annual reports are available free of charge 
from Commerzbank Kaiserplatz, 60311 Frankfurt 
am Main, Germany. The Companies intend to 
fulfil the prerequisites for treatment of their sub-
funds as so-called “transparent funds” pursuant 
to §§ 2 and 4 of the German Investment Tax Act 
(Investmentsteuergesetz – InvStG). However, it 
cannot be guaranteed that the requirements will 
be met. The Companies reserve the right to give 
up the “transparent status” and to not undertake 
the necessary publications. Any decision to invest 
must be based solely on the information contained 
in the Company’s Prospectus, Packaged Retail 
and Insurance-based Investment Products Key 
Information Document (PRIIPs KID) and the latest 
half-yearly report and unaudited accounts and/
or annual report and audited accounts website at 

MKTGM0423E/S-2818502-16/21

https://www.blackrock.com/corporate/compliance/investor-right
https://www.blackrock.com/corporate/compliance/investor-right
https://www.blackrock.com/corporate/compliance/investor-right
http://www.blackrock.com/dk
https://www.blackrock.com/corporate/compliance/investor-right
https://www.blackrock.com/corporate/compliance/investor-right
https://www.blackrock.com/corporate/compliance/investor-right
https://www.blackrock.com/corporate/compliance/investor-right
https://www.blackrock.com/corporate/compliance/investor-right
https://www.blackrock.com/corporate/compliance/investor-right
http://www.blackrock.com/fi
https://www.blackrock.com/corporate/compliance/investor-right
https://www.blackrock.com/corporate/compliance/investor-right
https://www.blackrock.com/corporate/compliance/investor-right
https://www.blackrock.com/corporate/compliance/investor-right
https://www.blackrock.com/corporate/compliance/investor-right


32 Think globally, invest selectively  I  A guide to BlackRock’s global equity range    33

www.blackrock.com/de and are available in German 
and English. Investors should read the fund specific 
risks in the Packaged Retail and Insurance-based 
Investment Products Key Information Document 
(PRIIPs KID) and the Company’s Prospectus. Please 
note that important information about iShares 
VII funds is available in the current prospectus 
and other documents that can be obtained free 
of charge from the paying agent, Deutsche Bank 
AG Taunusanlage 12, 60325 Frankfurt am Main, 
Federal Republic of Germany. BlackRock may 
terminate marketing at any time. Investors should 
understand all characteristics of the funds objective 
before investing. For information on investor rights 
and how to raise complaints please go to https://
w w w.blackrock .com /corporate/compliance/
investor-right available in German.

This document is marketing material. In respect 
of the ETCs, the Base Prospectus (including any 
Supplement) as well as the annual and semi-annual 
reports for the Issuer (“Securities Documentation”) 
are published electronically and are available free 
of charge on the website www.ishares.com. A paper 
copy is available free of charge from BlackRock, 
Max-Joseph-Str. 6, 80333 Munich, Germany. The 
Issuer has requested the Central Bank to notify its 
approval of the Base Prospectus to the competent 
authority in Germany by providing the competent 
authority, inter alia, with a certificate of approval 
attesting that this Base Prospectus has been drawn 
up in accordance with the Prospectus Directive. 
Any decision to invest in the ETC securities must 
be based solely on the information contained in the 
Securities Documentation. Investors should read 
the risks in the Base Prospectus.

The tax treatment depends on the individual 
circumstances of each investor and may be 
subject to change in the future. You should obtain 
specific professional tax advice before making any 
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 German.

For investors in Israel

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

This Document, as well as any products and services 
described herein, are directed at and intended 
exclusively for individuals or corporations that fall 
within at least one category in each of the First 
Schedule of the Investment Advice Law (“Qualified 
Clients”).
BlackRock does not hold a license and is not insured 
as required under the Investment Advice Law.
Nothing in the fund’s past returns in can ensure 
a similar return in the future. Investment in the 
products mentioned in this document is subject 
to the risks described in the fund prospectus 
(including the risk of loss of investment funds). For 
a concise description of the unique risks for the 

products mentioned in this document, see the risk 
section in the annex to the prospectus intended for 
investors in Israel, and published on the distribution 
website of the Israeli Securities Authority and the 
Tel Aviv Stock Exchange. Furthermore, although 
BlackRock invests reasonable efforts to ensure the 
accuracy of the data presented in this document, 
it does not guarantee their accuracy, is not 
responsible for it, and should not be relied upon 
when making an investment decision. Therefore, 
investors considering investing in the products 
mentioned in this document should examine the 
full offer documents of the relevant product (and 
in particular, the prospectus and the annex to the 
prospectus as stated above, and the risks described 
therein), and consult experts on their behalf 
regarding the viability of the investment.
The Fund and Fund Manager are not subject to the 
laws and regulations to which Israeli mutual funds 
are subject”.

For investors in Italy

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

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

This document is marketing. In respect of the ETCs, 
for qualified investors only, as defined by Italian 
securities legislation, as amended from time to time. 
The Issuer has requested the Central Bank to notify 
its approval of the Base Prospectus to the competent 
authority in Italy by providing the competent 
authority, inter alia, with a certificate of approval 
attesting that this Base Prospectus has been drawn 
up in accordance with the Prospectus Directive. 
The Securities Documentation and any marketing 
material relating to the ETC securities have been 
produced for access by Qualified Investors only, as 
defined by Italian securities legislation, as amended 
from time to time.  
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Any offer, sale or delivery of the ETC securities in the 
Republic of Italy shall be: 
(i) made by an investment firm, bank or financial 
intermediary permitted to conduct such activities in 
the Republic of Italy in accordance with the Italian 
Financial Services Act, Legislative Decree No. 385 
of 1 September 1993, as amended (the “Italian 
Banking Act”) and CONSOB Regulation No. 20307 
of 15 February 2018, as amended from time to time; 
(ii) in compliance with any other applicable laws and 
regulations or requirement imposed by CONSOB, the 
Bank of Italy (including the reporting requirements, 
where applicable, pursuant to Article 129 of the 
Banking Act and the implementing guidelines of the 
Bank of Italy, as amended from time to time) and/or 
any other Italian authority. 

The Securities Documentation has electronically 
been published on the website of the issuer www.
iShares.com in English.  A paper copy is available 
free of charge from BlackRock, Indirizzo di posta 
privata & Ufficio, Piazza San Fedele 2, 20121 Milan.

The tax treatment depends on the individual 
circumstances of each investor and may be 
subject to change in the future. You should obtain 
specific professional tax advice before making any 
investment decision. BlackRock may terminate 
marketing at any time. Investors should understand 
all characteristics of the funds objective before 
investing. For information on investor rights and 
how to raise complaints please go to https://www.
blackrock.com/corporate/compliance/investor-
right available in English.

For investors in Luxembourg

This document is marketing material. The 
Companies have been notified to the Commission 
de Surveillance du Secteur Financier in Luxembourg 
in order to market their shares for sale to the public 
in Luxembourg and the Companies are notified 
Undertaking in Collective Investment for 
Transferable Securities (UCITS). The Companies 
have not been listed on the Luxembourg Stock 
Exchange, investors should contact their broker for 
further information. Investment is subject to the 
Prospectus, the Packaged Retail and Insurance-

based Investment Products Key Information 
Document (PRIIPs KID) and all documents (the 
main/umbrella Prospectus, the Supplement[s], the 
latest and any previous annual and semi-annual 
reports of the Companies and the Memorandum 
and Articles of Association of the Companies) will 
be available in the Luxembourg, free of charge, 
from the offices of the Local Agent, BNP Paribas 
Securities Services, Luxembourg Branch 33, 
rue de Gasperich Howald – Hesperange L-2085 
Luxembourg or by visiting the website on www.
iShares.com which are available in English.  Investors 
should read the fund specific risks in the Packaged 
Retail and Insurance-based Investment Products 
Key Information Document (PRIIPs KID) and the 
Company’s Prospectus. BlackRock may terminate 
marketing at any time. Investors should understand 
all characteristics of the funds objective before 
investing. For information on investor rights and 
how to raise complaints please go to https://www.
blackrock.com/corporate/compliance/investor-
right available in English.

This document is marketing material. In respect of 
the ETCs, for Qualified Investors only, as defined by 
Luxembourg securities legislation, as amended from 
time to time.  The Issuer has requested the Central 
Bank to notify its approval of the Base Prospectus to 
the competent authority in Luxembourg by providing 
the competent authority, inter alia, with a certificate 
of approval attesting that this Base Prospectus has 
been drawn up in accordance with the Prospectus 
Directive. This document and the information 
contained herein are subject to completion and/
or amendment, which may be material, without 
notice. Under no circumstances shall this document 
constitute an offer of, or an invitation to acquire, or 
the solicitation of an offer to purchase or subscribe 
for any of the ETCs, nor shall there be any sale of 
these securities, in any jurisdiction in which such 
offer, solicitation or sale would be unlawful. 
It is an advertisement and does not comprise a 
prospectus for the purposes of the EU Directive 
2003/71/EC. The definitive terms of the 
transactions described herein will be described in a 
final prospectus. Investors should not subscribe for 
any ETC securities securities except on the basis of 
information contained in the final form of the Base 

Prospectus. When available, the final prospectus 
will be made available to the public in accordance 
with the EU Directive 2003/71/EC and/or the 
Prospectus (Directive 2003/71/EC) and investors 
may obtain copy from the website www.iShares.
com in English or iShares – BlackRock, Rembrandt 
Toren, 17e verdieping, Amstelplein 1, 1096 HA 
Amsterdam. 
This document may not be communicated or 
distributed to persons other than persons to whom 
it may be communicated or distributed lawfully 
without any further action on the part of any person 
and in accordance with all application securities 
laws

As a matter of courtesy press release and materials 
should be sent to the CSSF before publication via 
e-mail at prospectus.approval@cssf.lu. Investors 
should understand all characteristics of the funds 
objective before investing. For information on investor 
rights and how to raise complaints please go to 
https://www.blackrock.com/corporate/compliance/
investor-right available in English.

For investors in Norway

This document is marketing material. The funds 
mentioned are registered for public distribution in 
Norway and are authorised by Kredittilsynet, the 
Financial Supervisory Authority of Norway. Any 
application for shares in the funds is on the terms of 
the Prospectus, the Packaged Retail and Insurance-
based Investment Products Key Information 
Document (PRIIPs KID) for the Companies. Any 
decision to invest must be based solely on the 
information contained in the Company’s Prospectus, 
the Packaged Retail and Insurance-based Investment 
Products Key Information Document (PRIIPs KID) 
and the latest half-yearly report and unaudited 
accounts and/or annual report and audited 
accounts. Investors should read the fund specific 
risks in the Packaged Retail and Insurance-based 
Investment Products Key Information Document 
(PRIIPs KID) and the Company’s Prospectus which 
can be found at www.blackrock.com/no available 
in Norwegian and English. This document is strictly 
confidential and may not be distributed without 
authorisation from BlackRock. BlackRock may 

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

This document is marketing material. In respect 
of the ETCs, the Issuer has requested the Central 
Bank to notify its approval of the Base Prospectus 
to the competent authority in Norway by providing 
the competent authority, inter alia, with a certificate 
of approval attesting that this Base Prospectus has 
been drawn up in accordance with the Prospectus 
Directive. 

The Securities Documentation and any marketing 
material relating to the ETC securities have been 
produced for access by Qualified Investors only, 
as defined by Norwegian securities legislation, as 
amended from time to time.  

The Securities Documentation has electronically 
been published on the following website: www.
iShares.com in English. A paper copy is available 
free of charge from BlackRock, Netherlands.

The tax treatment depends on the individual 
circumstances of each investor and may be 
subject to change in the future. You should obtain 
specific professional tax advice before making any 
investment decision. BlackRock may terminate 
marketing at any time. Investors should understand 
all characteristics of the funds objective before 
investing. For information on investor rights and 
how to raise complaints please go to https://www.
blackrock.com/corporate/compliance/investor-
right available in English.

For investors in Spain

This document is marketing material. The funds 
mentioned are registered for public distribution in 
Spain.The sales Prospectus has been registered 
with the Spanish Securities Market Commission 
(Comisión Nacional del Mercado de Valores 
(‘CNMV’)). The funds which are registered in the 
official registry of the Spanish Securities and 
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Exchange Commission (CNMV) are iShares plc 
(registration number 801), iShares II plc (registration 
number 802) and iShares III plc (registration 
number 806), iShares IV plc (registration number 
1402), iShares V plc (registration number 977), 
iShares VI plc (registration number 1091), iShares 
VII plc (registration number 886) and iShares (Lux) 
(registration number 905). The official registry, 
CNMV, must always be checked to see which sub 
funds of the funds mentioned are registered for 
public distribution in Spain.  Any decision to invest 
must be based solely on the information contained 
in the Company’s Prospectus, the Packaged Retail 
and Insurance-based Investment Products Key 
Information Document (PRIIPs KID) and the latest 
half-yearly report and unaudited accounts and/or 
annual report and audited accounts, copies of which 
can be obtained free of charge at www.iShares.
es available in Spanish and English. Investors 
should read the fund specific risks in the Packaged 
Retail and Insurance-based Investment Products 
Key Information Document (PRIIPs KID) and the 
Company’s Prospectus. This document contains 
products or services of BlackRock, Inc. (or affiliates 
thereof) that might be offered directly or indirectly 
within the Andorran jurisdiction, and it should 
not be regarded as solicitation of business in any 
jurisdiction including the Principality of Andorra. 
BlackRock may terminate marketing at any time. 
Investors should understand all characteristics of 
the funds objective before investing. For information 
on investor rights and how to raise complaints 
please go to https://www.blackrock.com/corporate/
compliance/investor-right available in Spanish and 
Portuguese.

This document is marketing material. The offer of 
ETC securities has been registered with the Comisión 
Nacional del Mercado de Valores (the “CNMV”) 
as a public offer pursuant to Article 30 bis of Law 
24/1988 on the Securities Market, as amended. 
Accordingly the offer shall be addressed only, and 
offer materials will be solely made available, to those 
investors to which the offer is addressed according 
to the terms of the Base Prospectus registered with 
the CNMV. Prospective investors may request and 
review a copy of the Base Prospectus registered with 
the CNMV at the registered offices of the issuer/

offeror and the CNMV. 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.

For investors in Sweden

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

This document is marketing material. In respect 
of the ETCs, the Base Prospectus (including any 
Supplement) as well as the annual and semi-annual 
reports for the Issuer (“Securities Documentation”) 

have been published electronically and are available 
free of charge on the website www.ishares.com in 
English.  A paper copy is available free of charge 
from BlackRock (Netherlands) BV, Norrlandsgatan 
16, 111 43 Stockholm, Sweden. The Issuer has 
requested the Central Bank to notify its approval of 
the Base Prospectus to the competent authority in 
Sweden by providing the competent authority, inter 
alia, with a certificate of approval attesting that this 
Base Prospectus has been drawn up in accordance 
with the Prospectus Directive. Any decision to 
invest in the ETC securities must be based solely 
on the information contained in the Securities 
Documentation. Investors should read the risks in 
the Base Prospectus. Any offer or sale, directly or 
indirectly, any of the ETC securities to the public in 
Sweden must be in compliance with all applicable 
provisions of the laws of Sweden and especially in 
compliance with the Swedish Securities Market Act 
as supplemented and amended from time to time.

The tax treatment depends on the individual 
circumstances of each investor and may be 
subject to change in the future. You should obtain 
specific professional tax advice before making any 
investment decision. BlackRock may terminate 
marketing at any time. Investors should understand 
all characteristics of the funds objective before 
investing. For information on investor rights and 
how to raise complaints please go to https://www.
blackrock.com/corporate/compliance/investor-
right available in English.

For investors in the Dubai International Financial 
Centre

BlackRock Advisors (UK) Limited - Dubai Branch 
is a DIFC Foreign Recognised Company registered 
with the DIFC Registrar of Companies (DIFC 
Registered Number 546), with its office at Unit L15 
- 01A, ICD Brookfield Place, Dubai International 
Financial Centre, PO Box 506661, Dubai, UAE, 
and is regulated by the DFSA to engage in the 
regulated activities of ‘Advising on Financial 
Products’ and ‘Arranging Deals in Investments’ in 
or from the DIFC, both of which are limited to units 
in a collective investment fund (DFSA Reference 
Number F000738).

The information contained in this document is 
intended strictly for Professional Clients as defined 
under the Dubai Financial Services Authority 
(“DFSA”) Conduct of Business (COB) Rules. 

The information contained in this document, does 
not constitute and should not be construed as an 
offer of, invitation or proposal to make an offer 
for, recommendation to apply for or an opinion 
or guidance on a financial product, service and/
or strategy. Whilst great care has been taken 
to ensure that the information contained in this 
document is accurate, no responsibility can be 
accepted for any errors, mistakes or omissions or 
for any action taken in reliance thereon. You may 
only reproduce, circulate and use this document (or 
any part of it) with the consent of BlackRock. 

The information contained in this document is for 
information purposes only. It is not intended for 
and should not be distributed to, or relied upon by, 
members of the public. 

The information contained in this document, may 
contain statements that are not purely historical in 
nature but are “forward-looking statements”. These 
include, amongst other things, projections, forecasts 
or estimates of income. These forward-looking 
statements are based upon certain assumptions, 
some of which are described in other relevant 
documents or materials. If you do not understand 
the contents of this document, you should consult 
an authorised financial adviser.

Blackrock Advisors (UK) Limited - Dubai Branch is a 
DIFC Foreign Recognised Company registered with 
the DIFC Registrar of Companies (DIFC Registered 
Number 546), with its office at Unit 06/07, Level 1, 
Al Fattan Currency House, DIFC, PO Box 506661, 
Dubai, UAE, and is regulated by the DFSA to engage 
in the regulated activities of ‘Advising on Financial 
Products’ and ‘Arranging Deals in Investments’ in 
or from the DIFC, both of which are limited to units 
in a collective investment fund (DFSA Reference 
Number F000738).

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

This document is marketing material. In respect of 
the ETCs, under the Financial Markets Supervision 
Act, the person that offers units does not require 
a licence with respect to such offering and is not 
supervised by the Netherlands Authority for the 
Financial Markets with respect thereto. Copies of 
all documents (the main/umbrella Prospectus, the 
Supplement(s), the latest and any previous annual 
and semi-annual reports of the Company and the 

Memorandum and Articles of Association of the 
Company) 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 
available in Dutch and English. Any decision to invest 
should be based on the information contained in the 
Base Prospectus and the latest half-yearly report 
and unaudited accounts and/or annual report and 
audited accounts. Investors should read the issuer 
specific risks in the Base  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://
w w w.blackrock .com /corporate /compliance /
investor-right available in English and Dutch.

For investors in the UK

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

This document is marketing material. In respect 

of the ETCs, the Central Bank of Ireland has 
notified the Financial Conduct Authority (FCA) 
of its approval of the base prospectus. The Base 
Prospectus and additional information relating to 
the ETCs, including annual reports, are available 
on the iShares website at www.ishares.com in 
English. Most of the protections provided by 
the UK regulatory system do not apply to the 
operation of the Issuer, and compensation will not 
be available under the UK Financial Services and 
Markets Act 2000.

In respect of the ETCs, the Issuer does not represent 
that the ETC securities may at any time lawfully be 
sold in compliance with any applicable registration 
or other requirements in any jurisdiction, or 
pursuant to any exemption available thereunder, or 
assume any responsibility for facilitating such sale. 
BlackRock may terminate marketing at any time.

Restricted Investors

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

Index Disclaimers

Bloomberg Finance L.P. and its affiliates (collectively, 
“Bloomberg”) are not affiliated with BlackRock and 
do not approve, endorse, review, or recommend 
iShares Diversified Commodity Swap UCITS ETF. 
Bloomberg and Bloomberg Commodity USD Total 
Return Index are trademarks or service marks of 
Bloomberg Finance L.P. and have been licensed 
to BlackRock. Bloomberg does not guarantee the 
timeliness, accurateness, or completeness of any 
data or information relating to the Index.

The STOXX® Europe 600 Basic Resources Index 
and STOXX® Europe 600 Oil & Gas Index indices 
and the trademarks used in the index names are 
the intellectual property of STOXX Limited, Zurich, 
Switzerland and/or its licensors. The indices are 
used under license from STOXX. The securities 
based on the indices are in no way sponsored, 
endorsed, sold or promoted by STOXX and/or its 
licensors and neither STOXX nor its licensors shall 
have any liability with respect thereto.

iShares Physical Gold ETC is based in whole, or in 
part, on the LBMA Gold Price owned by Precious 
Metals Prices Limited, sourced by and licensed to 
ICE Benchmark Administration as the administrator, 
operator and publication agent of the LBMA Gold 
Price, and is used by BlackRock with permission 
under sublicense by ICE. iShares Physical Silver ETC 
is based in whole, or in part, on the LBMA Silver Price 
owned by Precious Metals Prices Limited, sourced 
by and licensed to ICE Benchmark Administration 
as the administrator, operator and publication agent 
of the LBMA Silver Price, and is used by BlackRock 
with permission under sublicense by ICE.

iShares funds are not sponsored, 
endorsed, or promoted by MSCI, and 
MSCI bears no liability with respect 

to any such funds or any index on which such funds 
are based. The Prospectus contains a more detailed 
description of the limited relationship that MSCI has 
with BlackRock and any related funds. 

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

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

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