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This annual report and audited financial statements (the “Report and Financial Statements”) may be translated into other languages. Any such 
translation shall only contain the same information and have the same meaning as the English language Report and Financial Statements. 
To the extent that there is any inconsistency between the English language Report and Financial Statements and the Report and Financial 
Statements in another language, the English language Report and Financial Statements will prevail, except to the extent (and only to the 
extent) that it is required by law of any jurisdiction where the shares are sold, that in an action based upon disclosure in a Report and Financial 
Statements in a language other than English, the language of the Report and Financial Statements on which such action is based shall prevail. 
Any disputes as to the terms of the Report and Financial Statements, regardless of the language of the Report and Financial Statements, shall 
be governed by and construed in accordance with the laws of Ireland.
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BLACKROCK INSTITUTIONAL POOLED FUNDS PLC
DIRECTORS’ REPORT

The Directors present their report and audited financial statements for the financial year ended 30 September 2025.

Statement of Directors’ responsibilities
The Directors are responsible for preparing the annual report and the audited financial statements in accordance with applicable Irish law and 
Financial Reporting Standard 102 (“FRS 102”) “The Financial Reporting Standard applicable in the United Kingdom and Republic of Ireland” 
issued by the Financial Reporting Council, and in compliance with the Irish Companies Act 2014 (as amended) and the European Communities 
(Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (as amended) (the “UCITS Regulations”).

Under Irish law, the Directors shall not approve the audited financial statements unless they are satisfied that they give a true and fair view of 
the Entity’s assets, liabilities and financial position as at the end of the financial year and the profit or loss of the Entity for the financial year.

In preparing these financial statements, the Directors are required to:

•	 select suitable accounting policies and then apply them consistently;
•	 make judgements and estimates that are reasonable and prudent;
•	 state whether the financial statements have been prepared in accordance with applicable accounting standards and identify the standards 

in question, subject to any material departures from those standards being disclosed and explained in the notes to the financial statements; 
and

•	 prepare the financial statements on a going concern basis unless it is inappropriate to presume that the Entity will continue in business.

The Directors confirm that they have complied with the above requirements in preparing the audited financial statements.

The Directors are responsible for keeping adequate accounting records that are sufficient to:
•	 correctly record and explain the transactions of the Entity;
•	 enable, at any time, the assets, liabilities, financial position and profit or loss of the Entity to be determined with reasonable accuracy; and
•	 enable the Directors to ensure that the financial statements and Directors' report comply with the Companies Act 2014 (as amended) and 

enable those financial statements to be audited.

In order to secure compliance with the Entity's obligation to keep adequate accounting records the Directors have appointed the Manager 
who in turn has appointed J.P. Morgan Administration Services (Ireland) Limited for the purpose of maintaining adequate accounting records. 
Accordingly, the accounting records are kept at the following address on behalf of the Administrator:

J.P. Morgan Administration Services (Ireland) Limited
200 Capital Dock
79 Sir John Rogerson’s Quay
Dublin 2, D02 RK57
Ireland

The Directors are also responsible for safeguarding the assets of the Entity and hence for taking reasonable steps for the prevention and 
detection of fraud and other irregularities. The Directors have entrusted the assets of the Entity to the Depositary for safekeeping in accordance 
with the Instrument of Incorporation of the Entity. In this regard the Directors have appointed J.P. Morgan SE - Dublin Branch as Depositary 
pursuant to the terms of the Depositary Agreement. The address at which this business is conducted is as follows:

J.P. Morgan SE - Dublin Branch
200 Capital Dock
79 Sir John Rogerson’s Quay
Dublin 2, D02 RK57
Ireland

The audited financial statements are published on the BlackRock website. The Directors, together with the Manager and the Investment 
Manager are responsible for the maintenance and integrity of the financial information included on this website. Legislation in the Republic of 
Ireland governing the presentation and dissemination of the financial statements may differ from legislation in other jurisdictions.

Directors’ compliance statement
In accordance with Section 225 of the Companies Act 2014 (as amended), the Directors acknowledge that they are responsible for securing the 
Entity’s compliance with its relevant obligations and confirm that:

1. A compliance policy has been prepared setting out the Entity’s procedures (that, in the Directors’ opinion, are appropriate to the Entity) for 
ensuring compliance by the Entity with its relevant obligations;

2. An adequate structure is in place, that in the Directors’ opinion, is designed to secure material compliance with the Entity’s relevant 
obligations; and

3. An annual review procedure has been put in place to review the Entity’s relevant obligation and ensure a structure is in place to comply with 
these obligations.

Results and dividends 
The results and dividends for the financial year of the Entity are set out in the income statement.
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BLACKROCK INSTITUTIONAL POOLED FUNDS PLC
DIRECTORS’ REPORT (continued)

Review of business and future developments
The specific investment objectives and policies, as set out in the Investment Manager’s report, of each Fund are formulated by Directors at the 
time of the creation of the Fund. Investors in a Fund are expected to be informed investors who have taken professional advice, are able to bear 
capital and income risk, and should view investment in a Fund as a medium to long term investment. A description of the Fund, its performance 
review and a market review can be found in the Background section and the Investment Manager’s report. The performance review 
encompasses tracking error and tracking difference disclosures which are key metrics as to how well the Fund has been managed against their 
benchmark indices.

Risk management objectives and policies
The risks facing the Entity relate to the financial instruments held by it and are set out in the financial risks section of the financial statements.

Subsequent events after the financial year end 
The significant events which have occurred since the balance sheet date are set out in the notes to the audited financial statements. 

Directors’ and Company Secretary’s interests 
The Directors and Company Secretary had no interests in the shares of the Entity during or at the end of the financial year (2024: Nil).

Andrew Alabaster and Niall Ryan are non-executive Directors and also employees of the BlackRock Group. With effect from 7 October 2025, 
Francis Drought resigned as a non-executive Director and Andrew Alabaster was appointed as a non-executive Director. With effect from 8 
October 2025, Niall Ryan was appointed as a non-executive Director.

No Director had at any time during the financial year, a material interest in any contract of significance, in relation to the business of the Entity 
(2024: Nil).

Going concern
The financial statements of the Entity have been prepared on a going concern basis. The Entity is able to meet all of its liabilities from its assets. 
The performance, marketability and risks of the Fund are reviewed on a regular basis throughout the financial year. Therefore, the Directors 
believe that the Entity will continue in operational existence for the foreseeable future and is financially sound. The Directors are satisfied that, 
at the time of approving the financial statements, it is appropriate to adopt the going concern basis in preparing the financial statements of the 
Entity.

Independent auditor 
The auditors, Ernst & Young, will be re-appointed in accordance with section 383 of the Companies Act 2014 (as amended).

Statement of relevant audit information 
So far as the Directors are aware, there is no relevant audit information of which the Entity’s auditors are unaware. The Directors have taken all 
the steps that should have been taken as Directors in order to make themselves aware of any relevant audit information and to establish that 
the Entity’s auditors are aware of that information.

Corporate governance
The Directors are committed to maintaining the highest standards of corporate governance and are accountable to the shareholders for the 
governance of the Entity’s affairs. The Directors have put in place a framework for corporate governance which it believes is appropriate for 
a collective investment scheme and which will enable the Entity to comply with the relevant provisions of the Irish Funds Industry Association 
Corporate Governance Code for Collective Investment Schemes and Management Companies (the “Code”) effective as of 1 January 2012 
which is available at:- https://files.irishfunds.ie/1432820468-corporate-governance-code-for-collective-investment-schemes-and-management-
companies.pdf. The Entity has voluntarily adopted the Code and will apply the Code to the Entity for all accounting periods beginning on or after 
the Entity’s date of registration.

On behalf of the Directors

Director Director
29 January 2026 29 January 2026
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BLACKROCK INSTITUTIONAL POOLED FUNDS PLC
DEPOSITARY’S REPORT TO THE SHAREHOLDERS

We, J.P. Morgan SE - Dublin Branch, appointed Depositary to BlackRock Institutional Pooled Dublin Funds plc (the “Entity”) provide this report 
solely in favour of the investors of the Entity as a body for the year ended 30 September 2025 (“the Accounting Period”). This report is provided 
in accordance with the UCITS Regulations – European Communities (Undertakings for Collective Investment in Transferable Securities) 
Regulations 2011 (SI No 352 of 2011) as amended, (“the UCITS Regulations”). We do not, in the provision of this report, accept nor assume 
responsibility for any other purpose or person to whom this report is shown.

In accordance with our Depositary obligation as provided for under the UCITS Regulations, we have enquired into the conduct of the Entity for 
the Accounting Period and we hereby report thereon to the investors of the Fund as follows:

We are of the opinion that the Entity has been managed during the Accounting Period, in all material respects:

(i) in accordance with the limitations imposed on the investment and borrowing powers of the Entity by the constitutional documents and by the
UCITS Regulations; and

(ii) otherwise in accordance with the provisions of the constitutional document and the UCITS Regulations.

For and on behalf of

_________________________ 
J.P. Morgan SE - Dublin Branch
200 Capital Dock
79 Sir John Rogerson’s Quay
Dublin 2, D02 RK57
Ireland

29 January 2026
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF BLACKROCK INSTITUTIONAL
POOLED FUNDS PLC

Report on the audit of the financial statements 

Opinion 

We have audited the financial statements of BlackRock Institutional Pooled Funds plc (‘the Company’) for the year 
ended 30 September 2025, which comprise the Income Statement, Statement of Changes in Net Assets 
Attributable to Redeemable Participating Shareholders, Balance Sheet, Schedule of Investments, and notes to the 
financial statements, including the summary of significant accounting policies set out in note 2. The financial 
reporting framework that has been applied in their preparation is Irish Law and FRS 102 The Financial Reporting 
Standard applicable in the UK and Republic of Ireland issued in the United Kingdom by the Financial Reporting 
Council. 

In our opinion the financial statements:

 give a true and fair view of the assets, liabilities and financial position of the Company as at 30 September
2025 and of its results for the year then ended;

 have been properly prepared in accordance with FRS 102 The Financial Reporting Standard applicable in the
UK and Republic of Ireland; and

 have been properly prepared in accordance with the requirements of the Companies Act 2014, the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011, and the
Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective
Investment in Transferable Securities) Regulations 2019.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and 
applicable law. Our responsibilities under those standards are further described in the Auditor's Responsibilities for 
the Audit of the Financial Statements section of our report. We are independent of the Company in accordance 
with ethical requirements that are relevant to our audit of financial statements in Ireland, including the Ethical 
Standard issued by the Irish Auditing and Accounting Supervisory Authority (IAASA), and we have fulfilled our other 
ethical responsibilities in accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern 

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of 
accounting in the preparation of the financial statements is appropriate. 

Based on the work we have performed, we have not identified any material uncertainties relating to events or 
conditions that, individually or collectively, may cast significant doubt on the Company’s ability to continue as a 
going concern for a period of at least twelve months from the date when the financial statements are authorised for 
issue. 

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the 
relevant sections of this report. However, because not all future events or conditions can be predicted, this 
statement is not a guarantee as to the Company’s ability to continue as a going concern.

12
NM0126U-5175422-14/130



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF BLACKROCK INSTITUTIONAL 
POOLED FUNDS PLC (CONTINUED)

Other information

The directors are responsible for the other information. The other information comprises the information included 
in the annual report other than the financial statements and our auditor’s report thereon. Our opinion on the financial 
statements does not cover the other information and, except to the extent otherwise explicitly stated in our report, 
we do not express any form of assurance conclusion thereon. 

Our responsibility is to read the other information and, in doing so, consider whether the other information is 
materially inconsistent with the financial statements, or our knowledge obtained in the audit or otherwise appears 
to be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are 
required to determine whether there is a material misstatement in the financial statements or a material 
misstatement of the other information. If, based on the work we have performed, we conclude that there is a 
material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2014

In our opinion, based solely on the work undertaken in the course of the audit, we report that: 

 the information given in the directors’ report for the financial year ended for which the financial statements
are prepared is consistent with the financial statements; and

 the directors’ report, other than those parts relating to sustainability reporting where required by Part 28
of the Companies Act 2014, has been prepared in accordance with applicable legal requirements.

We have obtained all the information and explanations which, to the best of our knowledge and belief, are 
necessary for the purposes of our audit.

In our opinion the accounting records of the Company were sufficient to permit the financial statements to be readily 
and properly audited, and the financial statements are in agreement with the accounting records.

Matters on which we are required to report by exception

Based on the knowledge and understanding of the Company and its environment obtained in the course of the 
audit, we have not identified material misstatements in the directors' report.

The Companies Act 2014 requires us to report to you if, in our opinion, the disclosures required by sections 305 
to 312 of the Act, which relate to disclosures of directors’ remuneration and transactions are not complied with by 
the Company. We have nothing to report in this regard. 

13
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF BLACKROCK INSTITUTIONAL 
POOLED FUNDS PLC (CONTINUED)
Respective responsibilities

Responsibilities of directors for the financial statements 

As explained more fully in the directors’ responsibilities statement set out on pages 9-10, the directors are 
responsible for the preparation of the financial statements in accordance with the applicable financial reporting 
framework that give a true and fair view, and for such internal control as they determine is necessary to enable the 
preparation of financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the directors are responsible for assessing the Company’s ability to continue 
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis 
of accounting unless management either intends to liquidate the Company or to cease operations, or has no 
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance 
with ISAs (Ireland) will always detect a material misstatement when it exists. Misstatements can arise from fraud 
or error and are considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these financial statements. 

A further description of our responsibilities for the audit of the financial statements is located 
on the IAASA's website at: https://iaasa.ie/wp-content/uploads/docs/media/IAASA/Documents/audit-
standards/Description_of_auditors_responsibilities_for_audit.pdf. This description forms part of our auditor's 
report.

The purpose of our audit work and to whom we owe our responsibilities

Our report is made solely to the Company’s members, as a body, in accordance with section 391 of the Companies 
Act 2014. Our audit work has been undertaken so that we might state to the Company’s members those matters 
we are required to state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by 
law, we do not accept or assume responsibility to anyone other than the Company and the Company’s members, 
as a body, for our audit work, for this report, or for the opinions we have formed.

Fergus McNally

for and on behalf of

Ernst & Young Chartered Accountants and Statutory Audit Firm

Dublin

Date: 29 January 2026
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BLACKROCK INSTITUTIONAL POOLED FUNDS PLC
REPORT ON REMUNERATION (UNAUDITED) (continued)

Driving a high-performance culture is dependent on the ability to measure performance against objectives, values and behaviours in a clear 
and consistent way. ManCos use a 5-point rating scale to provide an overall assessment of an employee’s performance, and employees also 
provide a self-evaluation. The overall, final rating is reconciled during each employee’s performance appraisal. Employees are assessed on the 
manner in which performance is attained as well as the absolute performance itself. 

In keeping with the pay-for-performance philosophy, ratings are used to differentiate and reward individual performance – but don’t pre-
determine compensation outcomes. Compensation decisions remain discretionary and are made as part of the year-end compensation process. 

When setting remuneration levels other factors are considered, as well as individual performance, which may include: 

•	 the performance of the ManCo, the funds managed by the ManCo and/or the relevant functional department; 

•	 factors relevant to an employee individually (e.g., relevant working arrangements (including part-time status if applicable); relationships 
with clients and colleagues; teamwork; skills; any conduct issues; and, subject to any applicable policy, the impact that any relevant 
leave of absence may have on contribution to the business); 

•	 the management of risk within the risk profiles appropriate for BlackRock's clients;

•	 strategic business needs, including intentions regarding retention;

•	 market intelligence;

•	 criticality to business; and

•	 supporting the firm’s approaches to environmental, social and governance factors and diversity, equity and inclusion.

A primary product tool is risk management and, while employees are compensated for strong performance in their management of client assets, 
they are required to manage risk within the risk profiles appropriate for their clients. Therefore, employees are not rewarded for engaging in 
high-risk transactions outside of established parameters. Remuneration practices do not provide undue incentives for short-term planning 
or short-term financial rewards, do not reward unreasonable risk and provide a reasonable balance between the many and substantial risks 
inherent within the business of investment management, risk management and advisory services. 

BlackRock operates a total compensation model for remuneration which includes a base salary, which is contractual, and a discretionary bonus 
scheme. 

BlackRock operates an annual discretionary bonus scheme.  Although all employees are eligible to be considered for a discretionary bonus, 
there is no contractual obligation to make any award to an employee under its discretionary bonus scheme. In exercising discretion to award a 
discretionary bonus, the factors listed above (under the heading “Link between pay and performance”) may be taken into account in addition to 
any other matters which become relevant to the exercise of discretion in the course of the performance year. 

Discretionary bonus awards for all employees, including executive officers, are subject to a guideline that determines the portion paid in 
cash and the portion paid in BlackRock, Inc. stock and subject to additional vesting/clawback conditions. Stock awards are subject to further 
performance adjustment through variation in BlackRock, Inc.’s share price over the vesting period. As total annual compensation increases, a 
greater portion is deferred into stock. The MDCC adopted this approach in 2006 to substantially increase the retention value and shareholder 
alignment of the compensation package for eligible employees, including the executive officers. The portion deferred into stock vests into three 
equal instalments over the three years following grant.

Supplementary to the annual discretionary bonus as described above, equity awards may be made to select individuals to provide greater 
linkage with future business results. These long-term incentive awards have been established individually to provide meaningful incentive for 
continued performance over a multi-year period recognising the scope of the individual’s role, business expertise and leadership skills. 

Selected senior leaders are eligible to receive performance-adjusted equity-based awards from the “BlackRock Performance Incentive Plan” 
(“BPIP”). Awards made from the BPIP have a three-year performance period based on a measurement of As Adjusted Operating Margin1 and 
Organic Revenue Growth2. Determination of pay-out will be made based on the firm’s achievement relative to target financial results at the 
conclusion of the performance period. The maximum number of shares that can be earned is 165% of the award in those situations where both 
metrics achieve pre-determined financial targets. No shares will be earned where the firm’s financial performance in both of the above metrics is 
below a pre-determined performance threshold. These metrics have been selected as key measures of shareholder value which endure across 
market cycles.

A limited number of investment professionals have a portion of their annual discretionary bonus (as described above) awarded as deferred cash 
that notionally tracks investment in selected products managed by the employee. The intention of these awards is to align investment 
professionals with the investment returns of the products they manage through the deferral of compensation into those products. Clients and 
external evaluators have increasingly viewed more favourably those products where key investors have “skin in the game” through significant 
personal investments.

_________________________________________________________________
1As Adjusted Operating Margin: As reported in BlackRock’s external filings, reflects adjusted Operating Income divided by Total Revenue net of 
distribution and servicing expenses and amortisation of deferred sales commissions.
2Organic Revenue Growth: Equal to net new base fees plus net new Aladdin revenue generated in the year (in dollars).

Link between pay and performance (continued)
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BLACKROCK INSTITUTIONAL POOLED FUNDS PLC
REPORT ON REMUNERATION (UNAUDITED) (continued)

Identified Staff

The UCITS Remuneration Policy sets out the process that will be applied to identify staff as Identified Staff, being categories of staff of the 
ManCo, including senior management, risk takers, control functions and any employee receiving total remuneration that takes them into the 
same remuneration bracket as senior management and risk takers, whose professional activities have a material impact on the risk profiles of 
the ManCo or of the funds it manages.

"Identified Staff" comprises the following categories of staff whose professional activities have a material impact on the risk profiles of the 
ManCo or the funds it manages: 

•	 Board members (Executive and Non-Executive Directors); 
•	 Conducting officers; 
•	 Members of Senior Management; and 
•	 Individuals responsible for internal senior management, risk takers, control functions

The list of Identified Staff will be subject to regular review, being formally reviewed in the event of, but not limited to:

•	 organisational changes;
•	 new business initiatives;
•	 changes in significant influence function lists;
•	 changes in role responsibilities; and
•	 revised regulatory direction.

 
BlackRock applies the proportionality principle in respect of staff identified as “Identified Staff”. BlackRock bases its proportionality approach on 
a combination of factors that it is entitled to take into account based on relevant guidelines. The application of proportionality has been assessed 
based on the criteria set down in the ESMA Guidelines - i.e., criteria in terms of size, internal organisation and nature, scope and complexity of 
the activities; group of persons, who have only collectively a material impact on the risk profile of the ManCo; and structure of the remuneration 
of identified staff.

Quantitative Remuneration Disclosure

The ManCo is required under the Directive to make quantitative disclosures of remuneration. These disclosures are made in line with 
BlackRock’s interpretation of currently available regulatory guidance on quantitative remuneration disclosures. As market or regulatory practice 
develops BlackRock may consider it appropriate to make changes to the way in which quantitative remuneration disclosures are calculated. 
Where such changes are made, this may result in disclosures in relation to a fund not being comparable to the disclosures made in the prior 
year, or in relation to other BlackRock fund disclosures in that same year.

Remuneration information at an individual Fund level is not readily available. Disclosures are provided in relation to (a) the staff of the ManCo; 
(b) staff who are senior management; (c) staff who have the ability to materially affect the risk profile of the Fund; and (d) staff of companies to 
which portfolio management and risk management has been formally delegated.

All individuals included in the aggregated figures disclosed are rewarded in line with BlackRock’s remuneration policy for their responsibilities 
across the relevant BlackRock business area. As all individuals have a number of areas of responsibilities, only the portion of remuneration for 
those individuals’ services attributable to the ManCo is included in the aggregate figures disclosed.

Members of staff and senior management of the ManCo typically provide both UCITS and non-UCITS related services in respect of multiple 
funds, clients and functions of the ManCo and across the broader BlackRock group. Conversely, members of staff and senior management of 
the broader BlackRock group may provide both UCITS and non-UCITS related services in respect of multiple funds, clients and functions of the 
broader BlackRock group and of the ManCo. Therefore, the figures disclosed are a sum of individual’s portion of remuneration attributable to the 
ManCo according to an objective apportionment methodology which acknowledges the multiple-service nature of the ManCo and the broader 
BlackRock group. Accordingly, the figures are not representative of any individual’s actual remuneration or their remuneration structure.

The amount of the total remuneration awarded to the ManCo’s staff in respect of the ManCo’s financial year ending 31 December 2024 is USD 
584.31 million. This figure is comprised of fixed remuneration of USD 235.25 million and variable remuneration of USD 349.06 million. There 
were a total of 4,348 beneficiaries of the remuneration described above.

The amount of the aggregate remuneration awarded by the ManCo in respect of the ManCo’s financial year ending 31 December 2024, to its 
senior management was USD 43.54 million, and to other members of its staff whose actions potentially have a material impact on the risk profile 
of the ManCo or its funds was USD 64.50 million.

NM0126U-5175422-111/130



110

BLACKROCK INSTITUTIONAL POOLED FUNDS PLC
EFFICIENT PORTFOLIO MANAGEMENT AND SECURITIES FINANCING TRANSACTIONS (UNAUDITED)

Efficient portfolio management techniques

The Directors may, on behalf of each Fund and subject to the conditions and within the limits laid down by the CBI and the prospectus, 
employ techniques and instruments relating to transferable securities, including investments in OTC FDIs provided that such techniques 
and instruments are used for efficient portfolio management purposes or to provide protection against exchange risk or for direct investment 
purposes, where applicable.

The underlying exposure obtained through FDIs and the identity of the counterparties to these FDIs at the financial year end are disclosed on 
the relevant Fund’s schedule of investments.

Securities lending

All securities lending transactions entered into by each Fund are subject to a written legal agreement between each Fund and the securities 
lending agent, BlackRock Advisors (UK) Limited, a related party to the Entity, and separately between the securities lending agent and the 
approved borrowing counterparty. Collateral received in exchange for securities lent is transferred under a title transfer arrangement and is 
delivered to and held in an account with a tri-party collateral manager in the name of the Depositary on behalf of each Fund. Collateral received 
is segregated from the assets belonging to each Fund’s Depositary or the securities lending agent.

The following table details the value of securities on loan as a proportion of each Fund's total lendable assets and as a proportion of the Fund's 
NAV, as at 30 September 2025. Total lendable assets represent the aggregate value of assets forming part of a Fund's securities lending 
programme. This excludes any assets held by the Fund that are not considered lendable due to any market, regulatory, investment or other 
restriction.
	

Fund name % of lendable assets % of NAV
BlackRock Euro Government Bond Fund 22.31 21.69
BlackRock Europe Equity 1 Fund 6.88 6.69
BlackRock Global Allocation Tailored Fund 0.41 0.32
BlackRock Japan Equity 1 Fund 37.15 36.10

Income earned during the year by the Funds from securities lending transactions is disclosed in the Fund’s notes to the financial statements.

All revenue generated from securities lending activities during the financial year net of the Securities Lending Agent's fee will be returned to the 
relevant Fund (see further the operating income note). If there is securities lending revenue generated, the Securities Lending Agent will receive 
a fee of 37.5% of such securities lending revenue and will pay any third party operational and administrative costs associated with, and incurred 
in respect of, such activity, out of its fee. To the extent that the securities lending costs payable to third parties exceed the fee received by the 
Securities Lending Agent, the Securities Lending Agent will discharge any excess amounts out of its own assets.

The following table details the value of securities on loan (individually identified in the relevant Fund’s schedule of investments), analysed by 
counterparty as at 30 September 2025.

Counterparty
Counterparty's country of  
establishment

Value of securities 
on loan

Value of title 
transferred 

collateral  
received

BlackRock Euro Government Bond Fund EUR '000 EUR '000
BNP Paribas France 70,624 77,202
Barclays Bank plc United Kingdom 10,818 11,438
Societe Generale France 8,175 8,556
UBS AG Switzerland 6,517 7,135
Citigroup Global Markets Ltd. United Kingdom 4,382 4,670
The Bank of Nova Scotia Canada 2,347 2,622
Deutsche Bank AG Germany 284 302
Total 103,147 111,925
BlackRock Europe Equity 1 Fund EUR '000 EUR '000
HSBC Bank plc United Kingdom 23,177 25,625
The Bank of Nova Scotia Canada 9,136 10,498
Barclays Capital Securities Ltd. United Kingdom 3,528 3,934
BNP Paribas France 3,021 3,293
Morgan Stanley & Co. International United Kingdom 2,726 2,958
UBS AG Switzerland 2,287 2,529
Citigroup Global Markets Ltd. United Kingdom 1,179 1,442
Barclays Bank plc United Kingdom 1,162 1,237
J.P. Morgan Securities plc United Kingdom 1,115 1,246
Macquarie Bank Ltd. Australia 1,043 1,148
Goldman Sachs International United Kingdom 735 807
Societe Generale France 680 744
Merrill Lynch International United Kingdom 226 238
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Counterparty
Counterparty’s country of  
establishment

Value of securities 
on loan

Value of title 
transferred 

collateral  
received

BlackRock Europe Equity 1 Fund (continued)  EUR ‘000 EUR ‘000
Natixis S.A. France 201 290
Total 50,216 55,989
BlackRock Global Allocation Tailored Fund USD '000 USD '000
HSBC Bank plc United Kingdom 584 657
Societe Generale France 126 139
BNP Paribas France 79 89
Total 789 885
BlackRock Japan Equity 1 Fund JPY '000 JPY '000
Barclays Capital Securities Ltd. United Kingdom 22,819,622 25,314,196
Goldman Sachs International United Kingdom 22,425,674 24,574,149
BNP Paribas France 16,621,600 17,850,000
Merrill Lynch International United Kingdom 14,131,163 14,970,735
Societe Generale France 10,055,894 11,005,791
HSBC Bank plc United Kingdom 4,299,185 4,784,177
Citigroup Global Markets Ltd. United Kingdom 3,534,608 4,311,654
Nomura International plc United Kingdom 1,958,723 2,130,277
UBS AG Switzerland 1,860,574 2,065,783
Macquarie Bank Ltd. Australia 778,595 861,917
J.P. Morgan Securities plc United Kingdom 133,946 150,054
Total 98,619,584 108,018,733
 
All securities on loan have an open maturity tenor as they are recallable or terminable daily. 

Total return swaps

All total return swaps are entered into by each Fund under an International Swaps and Derivatives Associations, Inc. Master Agreement (“ISDA 
Master Agreement”) or similar agreement. An ISDA Master Agreement is a bilateral agreement between the Fund and a counterparty that 
governs OTC FDIs (including total return swaps) entered into by the parties. The parties’ exposures under the ISDA Master Agreement are 
netted and collateralised together, therefore any collateral disclosures provided are in respect of all OTC FDIs entered into by a Fund under the 
ISDA Master Agreement, not just total return swaps.

All collateral received/posted by each Fund under the ISDA Master Agreement is transferred bilaterally under a title transfer arrangement.

The collateral received/posted by the Fund under the ISDA Master Agreement in respect of variation margin is transferred bilaterally under a 
title transfer arrangement. Collateral received by the Fund in respect of variation margin is held in an account in the name of the Depositary 
on behalf of the Fund. Collateral received is segregated from the assets belonging to the Fund’s Depositary. The collateral posted by the Fund 
under the ISDA Master Agreement that constitutes the Independent Amount (sometimes referred to as initial margin) is posted by the Fund 
under a security interest arrangement.

The following table details the value of total return swaps as a proportion of the Fund’s NAV, as at 30 September 2025 and the income/returns 
earned for the year ended 30 September 2025. The value of total return swaps is based on the underlying exposure value on a gross absolute 
basis.

Currency % of NAV
Total returns earned 

'000
BlackRock Global Allocation Tailored Fund USD 3.74 179

The total returns earned from total return swaps is presented on a total return basis, including related interest and dividend income or expense 
and net gains/losses from fair value price movements. All returns and costs from total return swaps will accrue to each Fund and are not subject 
to any returns or costs sharing arrangement with the Fund's Manager or any other third parties.

The following table details the underlying exposure value for total return swaps, analysed by counterparty as at 30 September 2025.

Counterparty

Counterparty's country 
of 
 establishment

Underlying 
exposure

BlackRock Global Allocation Tailored Fund USD '000
Citigroup Global Markets Ltd. United Kingdom 5,031
J.P. Morgan United States 2,975
BNP Paribas France 1,345

Securities lending (continued)
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The following table provides an analysis of the maturity tenor of total return swaps as at 30 September 2025.

Maturity Tenor

Fund name Currency
8-30 days 

 '000

91-365 
days 
 '000

More than 
365 days 

 '000
Total 
 '000

BlackRock Global Allocation Tailored Fund USD 3,078 4,475 1,798 9,351

The above maturity tenor analysis has been based on the respective transaction contractual maturity date.

Analysis of collateral currency

The following table provides an analysis by currency of the cash and underlying non-cash collateral received by each Fund by way of title 
transfer collateral arrangement, in respect of securities lending transaction as at 30 September 2025.

Currency
Cash collateral 

received
Cash collateral 

posted
Non-cash collateral 

received
Non-cash collateral 

posted
BlackRock Euro Government Bond Fund EUR '000 EUR '000 EUR '000 EUR '000
Securities lending transactions
AUD – – 7,927 –
CAD – – 4,352 –
DKK – – 3 –
EUR – – 46,757 –
GBP – – 25,726 –
JPY – – 1,026 –
USD – – 26,134 –
Total – – 111,925 –
BlackRock Europe Equity 1 Fund EUR '000 EUR '000 EUR '000 EUR '000
Securities lending transactions
AUD – – 125 –
CAD – – 118 –
CHF – – 505 –
DKK – – 26 –
EUR – – 8,597 –
GBp – – 18,336 –
ILS – – 596 –
JPY – – 4,628 –
SEK – – 88 –
USD – – 22,970 –
Total – – 55,989 –
BlackRock Global Allocation Tailored Fund USD '000 USD '000 USD '000 USD '000
Securities lending transactions
CAD – – 2 –
CHF – – 1 –
DKK – – 5 –
EUR – – 91 –
GBp – – 306 –
ILS – – 14 –
JPY – – 113 –
SEK – – 2 –
USD – – 351 –
Total – – 885 –
BlackRock Japan Equity 1 Fund JPY '000 JPY '000 JPY '000 JPY '000
Securities lending transactions
AUD – – 280,753 –
CAD – – 11,949 –
CHF – – 166,730 –
DKK – – 384,166 –
EUR – – 4,073,412 –
GBP – – 10,048,743 –
ILS – – 111,350 –
JPY – – 36,793,517 –
SEK – – 16,322 –
USD – – 56,131,791 –
Total – – 108,018,733 –

Total return swaps (continued)
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Analysis of collateral type, quality and maturity tenor

The following table provides an analysis of the type, quality and maturity tenor of non-cash collateral received by each Fund by way of title transfer collateral arrangement in respect of securities lending 
transactions as at 30 September 2025.

Maturity Tenor

Collateral type and quality
1 

day
2 - 7  

days
8 - 30  
days

31 - 90  
days

91 - 365  
days

More than  
365 days Open Total

BlackRock Euro Government Bond Fund EUR '000 EUR '000 EUR '000 EUR '000 EUR '000 EUR '000 EUR '000 EUR '000
Collateral received - Securities lending
Fixed Income
Investment grade – – 63 – 1,800 45,109 – 46,972
Equities
Recognised equity index – – – – – – 59,336 59,336
ETFs
Non-UCITS – – – – – – 5,617 5,617
Total – – 63 – 1,800 45,109 64,953 111,925
BlackRock Europe Equity 1 Fund EUR '000 EUR '000 EUR '000 EUR '000 EUR '000 EUR '000 EUR '000 EUR '000
Collateral received - Securities lending
Fixed Income
Investment grade – – 28 – 200 8,115 – 8,343
Equities
Recognised equity index – – – – – – 45,351 45,351
ETFs
UCITS – – – – – – 30 30
Non-UCITS – – – – – – 2,265 2,265
Total – – 28 – 200 8,115 47,646 55,989
BlackRock Global Allocation Tailored Fund USD '000 USD '000 USD '000 USD '000 USD '000 USD '000 USD '000 USD '000
Collateral received - Securities lending
Equities
Recognised equity index – – – – – – 837 837
ETFs
UCITS – – – – – – 1 1
Non-UCITS – – – – – – 47 47
Total – – – – – – 885 885
BlackRock Japan Equity 1 Fund JPY '000 JPY '000 JPY '000 JPY '000 JPY '000 JPY '000 JPY '000 JPY '000
Collateral received - Securities lending
Fixed Income
Investment grade – – – – 149,881 37,436,612 – 37,586,493
Equities
Recognised equity index – – – – – – 60,608,263 60,608,263
ETFs
UCITS – – – – – – 164,352 164,352
Non-UCITS – – – – – – 9,659,625 9,659,625
Total – – – – 149,881 37,436,612 70,432,240 108,018,733
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Investment grade securities are those issued by an entity with a minimum investment grade credit rating from at least one globally recognised 
credit rating agency; Standard & Poor’s, Moody’s or Fitch.

A recognised equity index contains at least 20 equities where no single equity represents more than 20% of the total index and no five equities 
combined represent more than 60% of the total index.

The maturity tenor analysis for fixed income securities received or posted as collateral is based on the respective contractual maturity date, 
while for equity securities and ETFs received or posted as collateral are presented as open transactions as they are not subject to a contractual 
maturity date.

All cash received or posted as collateral has an open maturity tenor as it is not subject to a contractual maturity date.

Reuse of collateral received

Non-cash collateral received by way of title transfer collateral arrangement in relation to securities lending transactions cannot be sold, re-
invested or pledged.

Safekeeping of collateral received

The following table provides an analysis of the amounts of non-cash collateral received by each Fund in respect of securities lending 
transactions and held by the Fund's Depositary (or through its delegates) or through a securities settlement system, as at 30 September 2025.

Non-cash  
collateral received

Custodian
Securities 

lending
BlackRock Euro Government Bond Fund EUR '000
Euroclear 41,804
J.P. Morgan SE - Dublin Branch 70,121
Total 111,925
BlackRock Europe Equity 1 Fund EUR '000
J.P. Morgan SE - Dublin Branch 55,989
Total 55,989
BlackRock Global Allocation Tailored Fund USD '000
J.P. Morgan SE - Dublin Branch 885
Total 885
BlackRock Japan Equity 1 Fund JPY '000
J.P. Morgan SE - Dublin Branch 108,018,733
Total 108,018,733

Concentration of collateral received

The following table lists the ten largest issuers by value of non-cash collateral received by each Fund by way of title transfer collateral 
arrangement across securities lending transactions as at 30 September 2025. 

Issuer Value
BlackRock Euro Government Bond Fund EUR '000
Spain Government 10,365
UK Treasury 8,944
iShares Core S&P 500 ETF 5,617
Industria de Diseno Textil SA 5,617
Standard Chartered PLC 5,303
Australia Government 4,964
US Treasury 4,854
PDD Holdings Inc 4,736
TXNM Energy Inc 3,422
Ferrovial SE 3,263
Other issuers 54,840
Total 111,925
BlackRock Europe Equity 1 Fund EUR '000
NVIDIA Corp 2,863
GSK PLC 2,686
Redeia Corp SA 2,349
EQT Corp 2,329
Reckitt Benckiser Group PLC 2,329
US Treasury 2,329
Spain Government 2,253
Rio Tinto PLC 1,890

Analysis of collateral type, quality and maturity tenor (continued)
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Issuer Value
BlackRock Europe Equity 1 Fund (continued) EUR ‘000
UK Treasury 1,728
Regeneron Pharmaceuticals Inc 1,633
Other issuers 33,600
Total 55,989
BlackRock Global Allocation Tailored Fund USD '000
NVIDIA Corp 60
Rio Tinto PLC 60
EQT Corp 60
Regeneron Pharmaceuticals Inc 59
Reckitt Benckiser Group PLC 59
Redeia Corp SA 58
GSK PLC 44
Verisk Analytics Inc 41
Accor SA 33
Micron Technology Inc 32
Other issuers 379
Total 885
BlackRock Japan Equity 1 Fund JPY '000
UK Treasury 30,562,368
US Treasury 5,956,647
Renesas Electronics Corp 2,333,134
iShares Core S&P 500 ETF 2,299,421
Advantest Corp 2,046,088
Toyota Industries Corp 1,378,057
iShares U.S. Technology ETF 1,354,314
iShares S&P 500 Growth ETF 1,353,566
Tokyo Electron Ltd 1,263,206
Nissan Motor Co Ltd 1,221,922
Other issuers 58,250,010
Total 108,018,733

No securities collateral received from a single issuer, in relation to efficient portfolio management and OTC FDIs, has exceeded 20% of any of 
the respective Fund’s NAV at the year end date. 

None of the Funds have been fully collateralised in securities issued or guaranteed by an EU member state at the year end date. 

Concentration of collateral received (continued)
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Glossary and key definitions
The periodic report disclosures set out below are presented for the year ended 30 September 2025, the “reference period”. Comparative 
information is presented for the financial year ended 30 September 2024 and 30 September 2023, the “previous reference periods”.

All data presented for the Fund’s investments and other quantitative measures disclosed has been calculated based on an average of the 
value of investments traded and held for actively managed funds, at each quarter end date within the reference period for which the Fund 
met the criteria of an Article 8 fund. For metrics that are presented with sustainability indicators, the relevant metric calculation relates to the 
investments for which the underlying ESG data is available, rather than all investments held by the Fund.

All such data presented is unaudited and was not subject to an assurance provided by the Fund auditors or a review by a third party.

The term “Assets” shall be deemed to mean the total value of investments held by the Fund throughout the reference period. The total value of 
investments shall include net short positions (including net short positions achieved through derivatives). BlackRock has taken a proportionate 
approach to the calculation of taxonomy alignment of its funds, by excluding any exposures achieved through derivatives (including both 
long and short positions) from the calculation of the degree to which investments made by a fund is in economic activities that qualify as 
environmentally sustainable under the EU Taxonomy. 

Investments shall include cash and cash equivalents as set out by Article 53 of the regulatory technical standards under the Delegated 
Regulation (EU) 2022/1288. However, FRS 102 requires cash and cash equivalents to be treated separately. Therefore, there will be a 
difference in presentation for the purposes of the overall annual report. Cash and cash equivalents are presented on a settlement date basis.

Sustainable Investments: BlackRock defines Sustainable Investments as investments in issuers or securities that contribute to an 
environmental or social objective, do not significantly harm any of those objectives and where investee companies follow good governance 
practices. BlackRock refers to relevant sustainability frameworks to identify the alignment of the investment to environmental or social 
objectives.

Do no significant harm (“DNSH”): The assessment undertaken by BlackRock to determine whether an investment does no significant harm to 
any environmental or social objective under SFDR. BlackRock has developed a set of criteria across all Sustainable Investments to assess 
whether an investment does significant harm, which considers both third party data points as well as fundamental insights. Investments are 
screened against these criteria using system-based controls and any which are considered to be causing significant harm do not qualify as 
Sustainable Investments.

Sustainability Factors: Environmental, social and employee matters, respect for human rights, anti-corruption and antibribery matters.

Disclaimer
Certain information set out below (the “Information”) has been provided by vendors of market data to BlackRock (some of whom may be 
Registered Investment Advisors under the Investment Advisers Act of 1940), each, an “Information Provider”), and it may not be reproduced 
or disseminated in whole or in part without prior written permission of such Information Provider. The Information has not been submitted to, 
nor received approval from, the US SEC or any other regulatory body. The Information may not be used to create any derivative works, or 
in connection with, nor does it constitute, an offer to buy or sell, or a promotion or recommendation of, any security, financial instrument or 
product or trading strategy, nor should it be taken as an indication or guarantee of any future performance, analysis, forecast or prediction. 
The Information is provided “as is” and the user of the Information assumes the entire risk of any use it may make or permit to be made of the 
Information. The Information Providers make no representations or express or implied warranties (which are expressly disclaimed), nor shall 
they incur liability for any errors or omissions in the Information, or for any damages related thereto. The foregoing shall not exclude or limit any 
liability that may not be excluded or limited by applicable law. Information Providers shall be deemed to be third party beneficiaries with respect 
to the terms of this paragraph, entitled to enforce such terms against any third party.
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BLACKROCK GLOBAL ALLOCATION TAILORED FUND

Product name: Legal entity identifier: 
BlackRock Global Allocation Tailored Fund 549300RJHT8LMCXVJY15

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

¸¸ Ä	Yes ¸ W	 No

Ä	 It made sustainable investments with 
an environmental objective:____%

W	 It promoted Environmental/Social (E/S) 
characteristics and while it did not have as its 
objective a sustainable investment, it had a 
proportion of 46.53% of sustainable investments

Ä	 in economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy

 

Ä	 in economic activities that do 
not qualify as environmentally 
sustainable under the EU Taxonomy

W	with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy

W	with an environmental objective in economic 
activities that do not qualify as environmentally 
sustainable under the EU Taxonomy

W	with a social objective

Ä	 It made sustainable investments with 
a social objective:____%

Ä	 It promoted E/S characteristics, but did not make 
any sustainable investments

To what extent were the environmental and/or social characteristics promoted by this financial 
product met?
The following table lists the environmental and social characteristics which were promoted by the Fund 
throughout the reference period. Further information on these environmental and social characteristics is 
outlined in the Fund’s prospectus. Please refer to the section below, “How did the sustainability indicators 
perform?”, which provides information about the extent that the Fund met such environmental and social 
characteristics.

Environmental and social characteristics promoted by the Fund 
Investment in use-of-proceeds bonds
Investment in Sustainable Investments
Enhanced exposure to investments that are deemed to have associated positive externalities compared to 
the MSCI All Country World Index (60%) and Bloomberg Global Aggregate Index (40%) ("the Index")
Reduction of carbon emissions intensity (emissions per $1 million of sales revenue across the Fund's 
holdings) relative to the Index
Limiting investments in issuers deemed to have negative externalities.
Ensure that more than 90% of the issuers of securities in which the Fund invests shall be ESG rated or 
have been analysed for ESG purposes
Reduce the investable universe of the Fund by at least 25%
Exclusion of issuers which derive more than 5% of their revenue from the production, distribution, retail and 
supply of tobacco-related products
Exclusion of issuers which produce firearms and/or small arms ammunition intended for retail to civilians
Exclusion of issuers which derive more than 5% of their revenue from the distribution (wholesale or retail) of 
firearms and/or small arms ammunition intended for civilian use
Exclusion of issuers which have been deemed to have failed to comply with UN Global Compact Principles 
(which cover human rights, labour standards, the environment and anti-corruption)
Exclusion of issuers deriving any revenue from direct involvement in the production of nuclear weapons or 
nuclear weapon components or delivery platforms, or the provision of auxiliary services related to nuclear 
weapons
Exclusion of issuers which are engaged in, or are otherwise exposed to, the production of controversial 
weapons (including, but not limited to, cluster munitions, biological-chemical, landmines, depleted uranium, 
blinding laser, non-detectable fragments and/or incendiary weapons).
Exclusion of issuers deriving more than 5% of their revenue from the production and generation of tar sands 
(also known as oil sands)
Exclusion of issuers deriving more than 5% of their revenue from thermal coal extraction and/or thermal 
coal-based power generation, with the exception of “green bonds”, that are considered to  comply with the 
International Capital Markets Association’s Green Bond Principles, from  such issuers.
Exclusion of issuers involved in supply of tobacco-related products

Sustainable investment 
means an investment 
in an economic activity 
that contributes to 
environmental or social 
objective, provided that 
the investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies 
follow good governance 
practices.

The EU Taxonomy is a 
classification system laid 
down in Regulation (EU) 
2020/852, establishing a 
list of environmentally 
sustainable economic 
activities. That Regulation 
does not include a list 
of socially sustainable 
economic activities. 
Sustainable investments 
with an environmental 
objective might be aligned 
with the Taxonomy or not.

 

Sustainability indicators 
measure how the 
environmental or social 
characteristics promoted 
by the financial product are 
attained.
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BLACKROCK GLOBAL ALLOCATION TAILORED FUND

The Sustainable Investments held by the Fund during the reference period contributed to the following 
EU Taxonomy environmental objectives:

EU Taxonomy environmental objectives contributed to by the Fund
Climate Change Mitigation
Climate Change Adaptation

•	 How did the sustainability indicators perform? 
The following table provides information about the performance of the sustainability indicators used to 
measure the attainment of each of the environmental and social characteristics promoted by the Fund, as 
further detailed in the Fund‘s prospectus.

              Performance
Sustainability Indicator Metric 2025 2024 2023

Investment in use-of-proceeds bonds % use-of-proceeds 
bonds held by the 
Fund

1.40% 1.47% 0.54%

Investment in Sustainable Investments % of Sustainable 
Investments held by 
the Fund

46.53% 44.82% 36.91%

Enhanced exposure to investments that 
are deemed to have associated positive 
externalities compared to the Index

Investments deemed 
to have higher 
positive externalities 
held by the Fund 
as compared to the 
Index

27.96% 24.81% 21.67%

Reduction of carbon emissions intensity 
(emissions per $1 million of sales 
revenue across the Fund's holdings) 
relative to the Index

% reduction of 
carbon emissions 
intensity of the 
portfolio relative to 
the Index

33.68% 49.04% 35.56%

Limiting investments in issuers deemed 
to have negative externalities.

# of active breaches No active 
breaches

No active 
breaches

No active 
breaches

Ensure that more than 90% of the issuers 
of securities in which the Fund invests 
shall be ESG rated or have been 
analysed for ESG purposes

% of issuers with a 
ESG rating

No active 
breaches

No active 
breaches

No active 
breaches

Reduce the investable universe of the 
Fund by at least 25%

Reduction in 
investment universe

No active 
breaches

No active 
breaches

No active 
breaches

Exclusion of issuers which derive more 
than 5% of their revenue from the 
production, distribution, retail and 
supply of tobacco-related products

# of active breaches No active 
breaches

No active 
breaches

No active 
breaches

Exclusion of issuers which produce 
firearms and/or small arms ammunition 
intended for retail to civilians

# of active breaches No active 
breaches

No active 
breaches

No active 
breaches

Exclusion of issuers which derive more 
than 5% of their revenue from the 
distribution (wholesale or retail) of 
firearms and/or small arms ammunition 
intended for civilian use.

# of active breaches No active 
breaches

No active 
breaches

No active 
breaches
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DISCLAIMERS

Disclaimer for Reference to Benchmark Index and Index Provider Website

In accordance with CBI requirements, the Entity and the Index Funds are required to provide details of the relevant index provider’s website 
(“Website”) to enable Shareholders to obtain further details of the relevant Index Fund’s Benchmark Index (including the index constituents). 
The Entity and the Index Funds have no responsibility for each Website and are not involved in any way in sponsoring, endorsing or otherwise 
involved in the establishment or maintenance of each Website or the contents thereof. Furthermore, the Entity and the Index Funds have no 
responsibility for the index provider’s Benchmark Index nor for the quality, accuracy or completeness of data in respect of their Benchmark 
Indices nor that the published indices will be managed in line with their described index methodologies.

MSCI Indices ("MSCI Indices")

The BlackRock Japan Equity 1 Fund and the BlackRock Europe Equity 1 Fund (hereinafter, the “Funds”) are not sponsored, endorsed, sold 
or promoted by Morgan Stanley Capital International Inc. (“MSCI”), any of its affiliates, any of its information providers or any other third 
party involved in, or related to, compiling, computing or creating any MSCI Index (collectively the "MSCI Parties"). The MSCI Indexes are the 
exclusive property of MSCI. MSCI and the MSCI Index names are service mark(s) of MSCI or its affiliates and have been licensed for use 
for certain purposes by BlackRock or its affiliates. None of the MSCI parties makes any representation or warranty, express or implied, to the 
issuer or owners of this Fund/account or any other person or entity regarding the advisability of investing in Funds generally or in the Funds 
particularly or the ability of any MSCI Index to track corresponding stock market performance. MSCI or its affiliates are the licensors of certain 
trademarks, service marks and trade names and of the MSCI Indexes which are determined, composed and calculated by MSCI without regard 
to the Funds or the issuer or owners of the Funds or any other person or entity into consideration in determining, composing or calculating the 
MSCI Indexes. None of the MSCI parties is responsible for or has participated in the determination of the timing of, prices at, or quantities of the 
Funds to be issued or in the determination or calculation of the equation by or the consideration into which the Funds are redeemable. Further, 
none of the MSCI parties has any obligation or liability to the issuer or owners of the Funds or any other person or entity in connection with the 
administration, marketing or offering of the Funds.

Although MSCI shall obtain information for inclusion in or for use in the calculation of the MSCI Indexes from sources that MSCI considers 
reliable, none of the MSCI Parties warrants or guarantees the originality, accuracy and/or the completeness of any MSCI Index or any data 
included therein. None of the MSCI parties make any warranty, express or implied, as to the results to be obtained by the issuer of the Funds, 
owners of the Funds, or any other person or entity, from the use of the MSCI Index or any data included therein. None of the MSCI parties 
shall have any liability for any errors, omissions or interruptions of or in connection with any MSCI Index or any data included therein. Further, 
none of the MSCI parties makes any express or implied warranties of any kind, and the MSCI parties hereby expressly disclaim all warranties 
of merchantability and fitness for a particular purpose, with respect to each MSCI Index and any data included therein. Without limiting any of 
the foregoing, in no event shall any of the MSCI parties have any liability for any direct, indirect, special, punitive, consequential or any other 
damages (including lost profits) even if notified of the possibility of such damages.

No purchaser, seller, owner or holder of this security, account, product or fund, or any other person or entity, should use or refer to any MSCI 
trade name, trademark or service mark to sponsor, endorse, market or promote this security, account product or fund without first contacting 
MSCI to determine whether MSCI's permission is required. Under no circumstances may any person or entity claim any affiliation with MSCI 
without the prior written permission of MSCI.
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