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In 2020, BlackRock published the 

“Modernisation of the European Bond 

Market” which highlighted the 

transformation and disruption taking 

place in fixed income markets. In this 

piece, we highlight the key evolutions 

we have seen in investor adoption of 

fixed income ETFs and the ETF eco-

system in Europe over the past three 

years.
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Bond markets have evolved significantly since the 

global financial crisis in 2008.  Post-crisis, regulatory 

oversight was enhanced, balance sheet capacity was 

significantly reduced, funding and capital costs 

increased, and operating models were rationalised 

accordingly.  Banks shifted from primarily principal-

based trading to more of a hybrid model consisting 

of both principal and agency trading with increasing 

reliance on electronic trading and all-to-all 

platforms.  Against this backdrop, the use of index, or 

“basket” instruments, including fixed income ETFs 

and fixed income index derivatives, has significantly 

increased. We discussed these trends in the 

“Modernisation of the European Bond Market” 

whitepaper from 2020. 

European-listed fixed income ETF AUM has grown to 

$374 billion, a CAGR of 18% over the past five years. 

Still, ETF AUM still represents a small proportion of 

fixed income markets (~1-3% depending on the 

asset class), with ample room for further growth.
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INTRODUCTION
The past three years has represented the fastest 

period of adoption of fixed income ETFs in Europe, 

particularly among institutional investors. Key 

drivers of this have been the continued increase in 

the liquidity of ETFs and broader enhancements in 

the fixed income trading ecosystem.  As markets 

have entered a new regime of greater macro and 

market volatility, all types of investors are now 

evaluating the importance of liquidity and 

flexibility in portfolios. 

Against this backdrop, investors continue to 

embrace a broader toolkit of index- and portfolio-

based products to both source and hedge risk, 

including ETFs, index derivatives, and portfolio 

trading. Alongside this, the development of the ETF 

borrow and repo markets are helping a select 

group of fixed income ETFs to be considered as 

both long and short instruments, increasing their 

utilisation in portfolios and helping to enhance 

returns for longer-term holders. Advancements in 

electronification, automation and increased 

transparency are reducing transaction costs and 

supporting these trends. Finally, the acceleration 

of ESG investing and integration is providing a 

further boost to adoption for all investor types.

In this update to our “Modernisation of the 

European Bond Market” whitepaper , we outline 

the continued developments in the ETF ecosystem 

which are driving adoption and the ongoing 

modernisation of the European bond market:

Figure 1

Growth of global fixed income ETF AUM 

Source: BlackRock. Data as at April 2023.
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The continued improvement in liquidity of fixed 

income ETFs in recent years has played a central 

role in the institutional adoption story in Europe. A 

pivotal moment came during the Covid-19 stressed 

period from late February through to March 2020 

as European domiciled ETFs faced their first true 

stress test. Trading volumes surged to new highs as 

ETFs provided liquidity, price discovery, and 

immediacy of execution, while underlying bond 

markets became illiquid and challenging to access.

As markets entered a new regime of greater market 

and macro volatility in 2022, trading in ETFs  

continued to accelerate as the efficiency and 

liquidity of fixed income ETFs supercharged 

investor adoption amid a historically complex 

market environment. Then in March 2023, as rates 

market volatility reached post-GFC highs amid 

turmoil in the global banking sector, ETF trading 

volumes surged again. “ETF Liquidity as Markets 

enter a new Regime” from 2022 and the Q1 2023 

Addendum discusses these trends in further detail.

While fixed income UCITS ETF AUM continues to 

make up only a small part of the European bond 

market, ETFs are thus growing in importance as a 

trading instrument, particularly in credit. This is 

linked to the additional layer of liquidity they offer 

on top of the underlying cash bond market. 

We estimate that secondary trading volumes in 

EUR-denominated IG and HY ETFs were equivalent 

to more than 9% of underlying bond market 

volumes in Q1 2023, up from 3% in Q1 2018. In Q1 

2023, overall fixed income ETF traded volumes 

across the industry averaged $3.6 billion per day, up 

8% vs. 2022’s ADV and up 30% vs 2020.

While trading volume is an important indicator of 

ETF liquidity, it is by no means the only 

consideration. Ultimately liquidity is only limited by 

the liquidity of the underlying market and is 

enhanced through the ETF structure (see 

“Modernisation of the European bond market”).

Electronification & automation 

continue to advance

Aside from greater market volatility, ETF adoption 

has also been supported by an increase in the 

availability and transparency of data on trading 

volumes (see next section), while advances in the 

electronification of ETF trading have led to further 

automation, ease of access and lower costs of 

execution. Banks have also been building out their 

ETF algorithmic trading capabilities, leading to the 

possibility of layering ETF execution strategies 

based on pre-programmed instructions. This can 

optimise trading by integrating multiple liquidity 

pools to source best prices, minimise market impact 

and slippage and provide a rules-based approach to 

achieve pre-defined execution targets. Such tools 

are helping to accelerate the transition towards 

electronification of fixed income ETF trading that 

began a few years ago. 
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TREND 1

An evolution of ETF trading & analytics

Figure 2

Trading volumes in EUR-denominated credit 
ETFs relative to underlying bond market 
volumes 

Figure 3

Longer term growth trend of fixed income 
UCITS ETF trading volumes ($ million)

Source: BlackRock. Data as at April 2023.

Source: BlackRock, TRAX. Data as at March 2023.
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1. “Brussels to push for greater ETF trade transparency”. Financial Times, 8th July 2021.
2. “U.S. Credit Markets Interconnectedness and the Effects of the COVID-19 Economic Shock”. Securities & Exchange Commission, October 2020. 
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Enhanced data transparency 

bolsters confidence in liquidity and 

price discovery benefits of ETFs

Post MiFID II, UCITS fixed income ETFs have been 

one of the first fixed income instruments to benefit 

from a consolidated post trade view in Europe, one 

step ahead of traditional fixed income securities. In 

2019, Bloomberg moved to aggregate secondary 

trading volumes across listings and trading 

venues, both on and off exchange, offering a much 

clearer picture of total ETF liquidity. Since then, data 

and analytics companies including big xyt and 

BMLL  have also started reporting on fixed income 

ETF trading volumes. This additional transparency 

has shed light on OTC trading volumes, which could 

previously only be estimated, and has helped drive 

volume growth by boosting investor confidence in 

ETFs. This is particularly important in Europe, where 

funds often have listings on multiple exchanges and 

in several currencies. This means that most 

secondary trading activity takes place OTC or 

through multilateral trading venues, rather than 

directly on exchange. This in contrast to the US, 

where trades typically occur on exchange.

Bloomberg has also made improvements to the 

quality of its bid/ask spread data available for ETFs, 

allowing market participants to view time-weighted 

average bid/ask spreads for ETFs on the same 

screen as traded volumes. See Appendix 1 for an 

overview of key Bloomberg analytics. 

Recently, some market participants have improved 

intraday estimates of underlying net asset values 

(iNAVs). In Q1 2023, BlackRock transitioned to 

TradeWeb iNAVs, a new commercial market data 

service built to calculate real time indicative 

intraday net asset values (iNAVs) for European 

listed fixed income, equity and commodity ETFs. 

Improved estimates of iNAVs significantly support 

pricing transparency in bond markets and the price 

discovery mechanism of ETFs.  

The European ETF ecosystem stands to benefit from 

further evolution of market structure, with the 

availability of a consolidated view of trade 

reporting. Enhanced transparency and 

democratised access to both pre and post trade 

data via a European consolidated tape will also 

create positive spill over effects to underlying 

markets. 

This is especially relevant for bond markets, 

considering the benefits of increased ETF trading to 

price discovery and liquidity in the context of the 

challenges presented by legacy bond market 

structure.2

The expanding fixed income 

toolkit: Portfolio trading, Credit 

index futures & ETF options

Portfolio trading

As laid out in the “Modernisation of the European 

bond market”, the growth of fixed income ETFs, 

electronic trading and portfolio trading are all 

interlinked, as investors shift towards utilising 

baskets of bonds, as opposed to single bonds, for 

investment and risk management purposes.

With the burgeoning ecosystem, brokers can now 

make markets on and efficiently execute portfolio 

trades in large sizes, often using fixed income ETFs 

to directly or indirectly price and hedge the resulting 

risk.  Indeed, we believe portfolio trades are a direct 

result of the growth of fixed income ETFs and their 

associated ecosystem. Electronic trading platforms 

have also been investing in this area, leveraging 

investments made in ETF-related infrastructure to 

facilitate platform-based portfolio trading 

capabilities. “The expanding fixed income toolkit -

portfolio trades & ETFs” discusses this topic in 

further detail. 

Credit index futures 

The latest addition to the fixed income investor’s 

toolkit are futures on select credit indices, which will 

offer a new tool for fast money or CTA investors to 

obtain leverage or hedge credit exposure. These 

futures benefit from and add to the growth of fixed 

income ETFs and their associated eco-system, as 

dealers often hedge these trades with ETFs for risk 

management purposes. 

A portfolio trade is a transaction in which a 

counterparty bids/offers a portfolio of multiple 

line items simultaneously in a single trade. 

Such a transaction differs from traditional 

OWICs and BWICs in that the trade is executed 

in an all-or-none fashion.  However, significant 

pre-trade line item negotiation may still occur 

between the counterparty and end client.
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Hence, even if an investor is not directly transacting 

in an ETF,  pricing of their futures trade will reflect 

some or all components of ETF pricing, such as the 

bid/ask spread, ETF premium, TER, cost to borrow 

or repo, included in the cost of funding implied by 

the futures price.

As credit index futures are still relatively new to the 

market, the largest and most liquid ETFs remain far 

more liquid as measured by higher average daily 

trading volumes and tighter average bid/ask 

spreads. In 2022, LXYA futures traded €63m on 

average per day, while IEAC traded almost 5x that at 

€304m. Note futures volumes tend to spike on roll 

dates.

Overall, we see futures as both benefitting from and 

additive to the liquidity of the broader index eco 

system. 

For investors looking for leverage, hedging or non-

linear strategies, options exist on a range of credit, 

EMD and US Treasury UCITS ETFs. Page 7 discusses 

the evolution of this market in further detail. 

More relative value analytics are 

now available 

Over the past several years, financial technology and 

analytics platforms such as Aladdin and Bloomberg 

have developed tools that help investors insert ETFs 

into their daily workflow and consider them as part of 

their toolkit, by allowing them to perform relative 

value analysis across index products. More recently, 

sell side institutions such as Goldman Sachs have 

also expanded their analytical capabilities in fixed 

income, allowing clients to compare baskets of 

bonds and ETFs, looking at portfolio characteristics, 

risk and return analytics as well as conducting 

hedging and pre-trade analyses. 

The adoption of these analytics by portfolio 

managers, risk managers, buy-side and sell-side 

traders and other fixed income market participants 

has opened the door for more advanced fixed income 

ETF analyses. These include a standardised 

approach to simple bond-type analytics such as yield 

and duration, but also deeper analysis such as key 

rate durations, to allow investors to execute more 

accurate rate-hedging of credit ETFs themselves to 

isolate broad market credit exposure and perform 

relative value comparisons between an ETF and a 

cash bond, CDS index or fixed income index total 

return swap. These tools are being enhanced to 

include sustainable ETFs and indices, enabling 

investors to gain a clearer picture of relative value of 

standard market cap ETFs vs. sustainable 

comparables.

See Appendix 1 for an overview of key Bloomberg 

tools and analytics.
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Figure 4

Trading volumes
IEAC ETF and LXYA index future  
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TREND 2

Development of the ETF ecosystem: unit lending, repo 
and options
As the ETF market continues to develop and also 

drive the bond trading ecosystem in Europe, the 

future scope of these products will see a more 

diversified investor base and further utilisation of 

fixed income ETFs as long and short instruments. 

Developments such as larger lending pools of ETF 

units and listed, centrally cleared options on ETFs 

have further enhanced the liquidity in European 

domiciled ETFs.

The last few years have witnessed continued 

growth and strong demand to borrow fixed income 

ETFs, in particular credit exposures. For example, 

iShares € High Yield Corp Bond UCITS ETF (IHYG) 

saw a multi-year peak in borrow demand of $710 

million in March 20231. This has led to higher 

lending returns for those investors who add their 

inventory to lending programmes.

The unit lending market is growing and offers 
investors an additional source of return.

Figure 5

IHYG ETF, Lendable & On loan balances1

1. Source: IHS Markit. Data as at 30/04/23. With securities lending there is 

a risk of loss should the borrower default before the securities are returned, 

and due to market movements, the value of collateral held has fallen and/or 

the value of the securities loan has risen. 

Figure 6

Securities lending returns.1
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The unit (or ETF share) lending market has benefited 

from the emergence of a fixed income ETF repo 

market, with an increasing number of banks pricing 

and trading fixed income ETFs. This has allowed 

fixed income investors who may already engage in 

repo transactions on single bonds to obtain leverage 

or to improve fund performance by trading ETF repos 

directly with banks, instead of engaging a Securities 

Lending Agent (often the custodian). This has made 

it operationally easier for some fixed income 

investors to access additional sources of return.  

Create to lend activity  

Supply in the ETF lending market has also benefited 

from the growth in create to lend activity by banks. 

This involves banks creating new ETF shares with 

bonds sourced via their own repo desks, which they 

lend out in exchange for fees. This has improved 

lendable balances of flagship tickers such as IEAC 

and IHYG, improving their liquidity, bid/ask spreads 

while supporting the growth of ETF options markets.

ETF options: continued growth 

The continued growth of the lending market has 

supported the options market for UCITS fixed income 

ETFs, as supply is now broad and stable enough to 

support market making activities. In 2022, notional 

traded more than doubled vs. the prior year, to $3.6 

billion. While activity was initially focused in options 

on $HY and $EMD ETFs, more recently investors 

have started using options on iShares € Corp Bond 

UCITS ETF (IEAC) and iShares € High Yield Corp 

Bond UCITS ETF (IHYG) to navigate volatility and 

hedge downside risk in € credit. Future 

developments will see options listed on additional 

ETFs, including IDBT (1-3y UST) and IDTM (7-10y 

UST), to round out the coverage of the US Treasury 

curve. 

Wider acceptance of ETFs as collateral 

More market participants are adopting ETFs as 

collateral for cleared and uncleared transactions. For 

example, a growing number of lenders are adopting 

IHS Markit’s ETF Collateral Lists to expand further 

their ETF collateral acceptance for securities lending 

transactions. CCPs are also increasingly accepting 

ETFs as collateral. Increased acceptance is expected 

to drive down the costs of trading ETFs for investors.
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In the ETF primary market, dedicated ETF brokers 

known as Authorised Participants (APs) transact with 

ETF issuers to create or redeem ETF shares. Creation 

and redemption activity occurs when there is an 

imbalance of orders to buy or sell shares, therefore, 

demand cannot be fully met through the secondary 

market.

ETF primary market transactions require an 

interaction between the ETF sponsor - such as 

BlackRock - and an AP - a broker that enters into an 

agreement with an ETF sponsor allowing it to 

dynamically manage the creation and redemption of 

ETF shares. Primary market transactions typically 

take place via custom baskets, involving the transfer 

of a basket of bonds which represent a diversified risk 

slice of the fund into or out of the fund. Cash-based 

transactions may also be executed by BlackRock on 

behalf of the AP, with the execution costs passed 

back to the AP.

As fixed income ETFs continue to increase in size and 

scale relative to the bond market, a robust, durable 

primary process and resilient infrastructure are both 

necessary and important not only for the health of the 

ETF ecosystem but also for that of the underlying 

market itself. A fast and consistent approach to 

dealing with creation and redemption custom baskets 

in all market conditions gives APs confidence in the 

primary market process and allows them to better 

price and provide liquidity to end investors. Indeed, in 

2022, iShares handled 10% more custom baskets, 

while custom basket notional rose 30% vs 2021, 

supporting the continued growth in UCITS fixed 

income ETFs. 

As the bond market continues to modernise, so to do 

the techniques fixed income dealers use to interact 

with ETF issuers in the primary market. As the ETF 

product offering continues to develop, there is an 

ongoing need to evolve how ETF issuers manage 

primary market processes through the use of 

technology to process creations and redemptions 

effectively.

Greater efficiency & transparency in 

primary market process

BlackRock has invested heavily in its primary market 

infrastructure over the past several years, in order to 

bolster our ability to accommodate large, frequent 

flows under all market conditions. Notable 

enhancements from the iShares fixed income ETF 

primary market platform include improving the 

predictability and transparency of the custom basket 

process through the development of better interfaces 

with APs which allow them to electronically submit 

custom basket proposals. Pre-proposal guidance 

provide additional transparency on which bonds are 

likely to be considered as part of creation or 

redemption baskets on that trading day. More 

recently, algorithms have been developed which help 

guide APs when selecting their baskets, applying a 

rules and exposure-based framework to provide 

instantaneous feedback on their proposed baskets, as 

well as guidance on bonds that could be accepted as 

part of the process. This helps APs quickly shape 

inventory into representative risk slices to be reviewed 

and approved by iShares portfolio managers. In Q1 

2023, more than 76% of credit custom basket 

proposals received feedback through this process. 

These enhancements to the custom basket process 

allow APs to accurately price funds while providing 

greater certainty throughout the basket process, 

reducing transaction times and driving further 

liquidity in portfolios.
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TREND 3

Advances in ETF primary market processes

Authorised 
Participant

ETF Issuer

Proposal process

Settlement

1

2

Guidance

Proposed basket

Bonds

ETF shares

Source: BlackRock. This is a simplified overview of the primary market 

process. For illustrative purposes only.  

Figure 7

Primary market process
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TREND 3

Advances in ETF primary market processes

The efficiency of BlackRock’s primary market 

processes is seen through the continued tight tracking 

of iShares ETFs, even as primary market volumes 

continue to grow, particularly for the most liquid credit 

ETFs considered as financial instruments, IEAC and 

IHYG. Indeed, alongside our stratified sampling 

approach to index investing, the custom basket 

process allows iShares PMs to use primary flows to 

rebalance our funds toward the forward benchmark 

during the month, limiting the impact of rebalancing 

during volatile markets. In addition, ETF transaction 

costs are externalised through this process protecting 

existing investors in the fund. 

Lowering the cost of primary market 

transactions for APs 

Trading venues have invested significantly in recent 

years in infrastructure that further improves the 

efficiency of the primary market process for APs. For 

example, Tradeweb – through its partnership with 

BlackRock – has created the first centrally cleared ETF 

matching service, where buyers and sellers can match 

off their orders at mid levels without needing to access 

the primary market at all. Future developments will 

include innovation to improve APs’ access to bonds to 

facilitate creations into certain funds. This would lead 

to lower costs of creations into ETFs and hence lower 

transaction costs for end-clients.
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CONCLUSION
Growing adoption of fixed income ETFs and other index and 

portfolio-based products, coupled with growth in electronic 

trading, algorithmic pricing capabilities and dramatic 

improvements in technology are continuing to revolutionise the 

way investors access European corporate bond markets.

The new regime of greater macro and market volatility since 2022 

has proved to be a catalyst for further adoption of fixed income 

ETFs, particularly by institutional investors as investors use them 

to help them navigate rapidly changing market conditions and 

efficiently access the fixed income market. Bond and ETF 

ecosystem developments in the secondary and primary markets 

along with the development of better tools and analytics to assess 

ETFs alongside other instruments are enhancing investors’ ability 

to use ETFs as part of their toolkit, further accelerating adoption.

The growth in index vehicles is a recognition of the need for 

liquidity and transparency to increase or decrease exposure when 

making portfolio construction decisions. Given the still opaque 

nature of the underlying cash bond market, coupled with the lack 

of a timely, unified picture of bond trades and pricing (a 

consolidated tape), we believe ETFs will continue to play an 

increasingly integral role for investors looking to access and 

navigate bond markets. Investors who embrace fixed income ETFs 

and other index exposures may benefit from improved 

transparency, liquidity, and efficiency.

FOR PROFESSIONAL CLIENTS/QUALIFIED INVESTORS/QUALIFIED CLIENTS ONLY

EIIiH0623E/S-2936889-10/23MKTGM0623E/S-2949109-10/23



11

APPENDIX 1

Analytics on ETFs

Bloomberg users can use the YAS function to view yields, spreads and risk metrics for ETFs similar to the way 

they would analyse individual bonds. This tool leverages the ACF methodology for calculating these metrics.

Bloomberg YAS 

Source: BlackRock, for illustrative purposes only.

ETF price vs. NAV & daily net fund flows 

Bloomberg users can run the NAV function to analyse closing prices versus end of day Net Asset Values, as 

well as historical daily net fund flows. 

Bloomberg NAV

Source: Bloomberg, for illustrative purposes only.
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APPENDIX 1

ETF vs. CDS indices

Aladdin’s Credit Index Relative Value tool allows investors to perform relative value analysis between a 

selection of credit ETFs and a CDS index investment by normalising these products for funding, leverage 

and interest rate exposure differences in an attempt to arrive at a like-for-like comparison.

Aladdin CIRV

Source: Aladdin, for illustrative purposes only.

Bloomberg users can run the FICM (“fixed income credit monitor”) function to compare intra-day credit 

spread moves for an ETF, CDS Index and cash bond index.

Bloomberg FICM

Source: Bloomberg, for illustrative purposes only.

FOR PROFESSIONAL CLIENTS/QUALIFIED INVESTORS/QUALIFIED CLIENTS ONLY EIIiH0623E/S-2936889-12/23MKTGM0623E/S-2949109-12/23



13

APPENDIX 1

ETF vs. CDS indices vs. benchmark index 

In addition to the FICM monitor, the Bloomberg IDRV (index derivative relative value) tool empowers market 

participants to perform deeper comparative relative value analysis, compared to the FICM monitor. This 

tool leverages the ACF methodology to enable a user to analyse time series comparisons and run 

regression analyses between a fixed income ETF, CDS index and cash credit benchmark index. Bloomberg 

has recently added sustainable ETFs and indices to this tool. 

Bloomberg IDRV

Source: Bloomberg, for illustrative purposes only.

ETF options

Bloomberg has several screens to help calculate options, from the OMON page where users can see prices 

and vols across strike prices and maturities, to OVME to price specific options based on various inputs (vol, 

strike, etc.).

Bloomberg OMON

Source: Bloomberg, for illustrative purposes only.
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APPENDIX 1

Aggregated Traded Value and Time Weighted Average Bid Ask Spreads 

Bloomberg has made several analytics available which help market participants to understand the liquidity 

of ETFs. Using the HP screen, market participants can view metrics such as Aggregated Traded Value (field: 

PY486) which aggregates all traded volume on and off exchange across all listings of a given ETF share 

class. Time Weighted Average Bid Ask Spreads (field: PY535) per listing are also available. 

Bloomberg HP 

Source: Bloomberg, for illustrative purposes only.

ETF search, filter & build a monitor 

Bloomberg has several analytics which help to understand the ETF landscape and compare products on 

various metrics including flows, traded volumes, fees and other characteristics. 

Bloomberg ETF 

Source: Bloomberg, for illustrative purposes only.
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Risk Warnings

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

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

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

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

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

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

Product Risks

iShares $ High Yield Corp Bond UCITS ETF USD (Dist)

Counterparty Risk, Counterparty and Credit Risk, Liquidity Risk, Combined Credit and Non-investment 
Grade Risk

iShares € High Yield Corp Bond UCITS ETF

Combined Credit and Non-investment Grade Risk, Counterparty Risk, Counterparty and Credit Risk, 
Liquidity Risk

iShares Core € Corp Bond UCITS ETF EUR (Dist)

Counterparty Risk, Credit Bail in Risk, Liquidity Risk

Description of Product Risks

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.

Counterparty and Credit Risk

Credit risk is the risk that the counterparty to a financial instrument will fail to discharge an obligation or 
commitment that it has entered into with the Issuer. The insolvency of any institutions such as the 
custodian or sub-custodian providing services such as safekeeping of assets may expose the Issuer to 
financial loss. 

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.
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Risk Warnings

Description of Product Risks

Combined Credit and Non-investment Grade Risk

Changes to interest rates, credit risk and/or issuer defaults will have a significant impact on the 
performance of fixed income securities. Non-investment grade fixed income securities can be more 
sensitive to changes in these risks than higher rated fixed income securities. Potential or actual credit 
rating downgrades may increase the level of perceived risk.

Combined Credit and Non-investment Grade Risk

Changes to interest rates, credit risk and/or issuer defaults will have a significant impact on the 
performance of fixed income securities. Non-investment grade fixed income securities can be more 
sensitive to changes in these risks than higher rated fixed income securities. Potential or actual credit 
rating downgrades may increase the level of perceived risk.

Credit Bail in Risk

The issuer of a financial asset held within the Fund may not pay income or repay capital to the Fund when 
due. If a financial institution is unable to meet its financial obligations, its financial assets may be subject 
to a write down in value or converted (i.e. “bail-in”) by relevant authorities to rescue the institution.

Regulatory Information

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

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

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

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

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

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.
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For investors in Austria

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

For investors in Belgium

This document is marketing material. Unless indicated otherwise, 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 from the Fund’s Belgian Paying Agent (RBC Investors Services Belgium S.A. ,11 Place Rogier , B-
1210 Brussels, Belgium) and are also available on the website at www.blackrock.com/be in English, Dutch 
and French. 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. Summary of 
Belgian tax information for private investors: the tax on stock exchange transactions (TSET) is due on every 
sale and purchase on the secondary market, concluded or executed in Belgium: 0.12% (max. 1.300 EUR per 
transaction) for distributing shares and 1,32%(max. 4.000 EUR per transaction) for accumulating shares. 
Dividends received from distributing iShares ETF are subject to the Belgian withholding tax of 30%. For 
iShares ETFs investing directly or indirectly more than 25 % in interest-bearing assets (no taxation should 
occur for funds investing less than 25% directly or indirectly in interest-bearing assets for holdings bought 
prior to 1 January 2018 and sold after this date,). For new holdings bought from 1 January 2018 investing 
directly or indirectly the rate is now more than 10% in interest-bearing assets. A 30 % tax applies (again, 
via a withholding or assessment notice) on the part of the amount corresponding to the so-called ‘interest 
component’ received (i.e. all the income deriving directly or indirectly, in the form of interest, capital gains 
or losses, from the return on assets invested in the debts), to the extent that this interest component relates 
to the period during which the beneficiary has held the shares. BlackRock may terminate marketing at any 
time. Investors should understand all characteristics of the funds objective before investing. For 
information on investor rights and how to raise complaints please go to 
https://www.blackrock.com/corporate/compliance/investor-right available in English.
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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://www.blackrock.com/corporate/compliance/investor-right available in English.

For investors in Finland

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

For investors in France

This document is marketing material. Any subscription for shares in a sub-fund of one of the companies 
will be carried out according to the conditions specified in the full Prospectus, the Packaged Retail and 
Insurance-based Investment Products Key Information Document (PRIIPs KID), the French Addendum and 
in the Supplements of Companies as the case may be. These documents can be obtained by contacting the 
paying agent of the Company: BNP Paribas Securities Services, 3 rue d'Antin, 75002 Paris, tel: 00 33 1 42 
98 10 00 or by visiting the website at www.blackrock.com/fr and are available in French and English. The 
companies are undertakings for collective investment in transferable securities (UCITS) governed by 
foreign laws and approved by the Financial Regulator in the home state as a UCITS complying with 
European regulations. The European Directive 2009/65/EC of July 13, 2009 on UCITS, as amended, 
establishes common rules in order to allow the cross-border marketing of UCITS which comply with it. This 
common foundation did not prohibit different methods of implementation. This is why a European UCITS 
may be marketed in France even though the activity of such scheme would not respect rules identical to 
those which govern the approval of this type of product in France. This sub fund has been authorized for 
marketing in France by the Autorité des Marchés Financiers. Please note that the distribution of shares of 
some sub funds of funds is not allowed in France. This document does not constitute an offer or a 
solicitation in relation to the shares of the funds. BlackRock may terminate marketing at any time. Investors 
should understand all characteristics of the funds objective before investing. For information on investor 
rights and how to raise complaints please go to 
https://www.blackrock.com/corporate/compliance/investor-right available in English.
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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 
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://www.blackrock.com/corporate/compliance/investor-right available in German.

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.
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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.

For investors in Norway

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

For investors in Portugal

This document is marketing material. The commercialization of the groups of funds (“agrupamentos de 
fundos”) iShares PLC, iShares II PLC, iShares III PLC, iShares V PLC, iShares VI PLC and iShares VII PLC in 
Portugal has been duly authorized by the Portuguese Securities Commission (“Comissão do Mercado de 
Valores Mobiliários” or the “CMVM”), as published in the Monthly Bulletin of CMVM no 243, of July 2013. 
Investments on these groups of funds and correspondent sub-funds shall be based on their respective 
prospectuses, the Packaged Retail and Insurance-based Investment Products Key Information Document 
(PRIIPs KID) and on the latest half-yearly report and unaudited accounts and/or annual report and audited 
accounts, and other mandatory informative documents. These documents can be obtained, free of charge, 
at the registered office of the Company's [representative] BEST – Banco Electrónico de Serviço Total, S.A., 
with registered office in Praça Marquês de Pombal, 3 - 3rd floor, 1250-161 Lisbon and on the website 
iShares.com in Portuguese and English. It is especially recommended to read the specific warnings and risk 
factors of the PRIIPs KID and Funds’ 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 Spanish and Portuguese.
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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 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.

For investors in Sweden

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

For investors in Switzerland

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

The iShares ETFs are domiciled in Ireland, Switzerland and Germany. BlackRock Asset Management 
Schweiz AG, Bahnhofstrasse 39, CH-8001 Zurich, is the Swiss Representative and State Street International 
GmbH, Munich, Zurich Branch, Beethovenstrasse 19, CH-8002 Zürich the Swiss Paying Agent for the 
foreign iShares ETFs registered in Switzerland. The Prospectus, the Prospectus with integrated fund 
contract, the Packaged Retail and Insurance-based Investment Products Key Information Document 
(PRIIPs KID) or equivalent, the general and particular conditions, the Articles of Incorporation, the latest 
and any previous annual and semi-annual reports of the iShares ETFs domiciled or registered in 
Switzerland are available free of charge from BlackRock Asset Management Schweiz AG. Investors should 
read the fund specific risks in the PRIIPs KID and the Prospectus.
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For investors in the Netherlands

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

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.
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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 Core € Corp Bond UCITS ETF EUR (Dist). 
Bloomberg and Bloomberg Euro Aggregate Corporate Bond 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 Markit iBoxx USD Liquid High Yield Capped Index and Markit iBoxx EUR Liquid High Yield (3% 
Capped) Index referenced herein are the property of Markit Indices Limited and is used under license. The 
iShares ETFs are not sponsored, endorsed, or promoted by Markit Indices Limited.

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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