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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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GENERAL INFORMATION (continued)
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iISHARES VI PLC

CHAIR’S STATEMENT

The Board of Directors of iShares VI public limited company (the “Board”) considers corporate governance matters and adherence to codes of
best practice to be of the utmost importance. As Chair of the Board, | believe that it has operated effectively throughout the financial year and
that its role and its composition are well defined, appropriate and support the long-term sustainable development of the iShares VI public
limited company (the "Entity").

Overview of the Entity

The Entity is organised as an open-ended umbrella investment company with variable capital. The Entity was incorporated in Ireland on

24 November 2011 with limited liability and segregated liability between its funds and is organised under the laws of Ireland as a public limited
company (“plc”) pursuant to the Companies Act 2014 (as amended) (the "Companies Act") and the European Communities (Undertakings for
Collective Investment in Transferable Securities) Regulation 2011 (the “UCITS Regulations”) and is regulated by the Central Bank of Ireland
(the "CBI").

The Entity is structured as an umbrella fund and is comprised of separate funds (“Funds”) of the Entity.

“BlackRock Group” is used to represent the wider BlackRock economic group in its totality of which the ultimate holding company is BlackRock,
Inc, a company incorporated in Delaware, USA. The term “BlackRock” is used to represent BlackRock Advisors (UK) Limited. The investment
objectives and policies of each Fund are set out in the prospectus.

The Funds pursue strategies of either tracking or replicating the performance of a benchmark index in order to deliver the objectives of each
Fund.

Management and Administration
The Directors of the Entity have delegated the investment management, distribution and administration of the Entity and its Funds to BlackRock
Asset Management Ireland Limited (the “Manager”).

The Manager has delegated the management of the investment portfolio and distribution of the Entity’s shares to the BlackRock Advisors (UK)
Limited (the "Investment Manager"). The Investment Manager operates under guidelines determined by the Manager and as detailed in the
Entity’s prospectus and the various supplementary prospectuses relating to the Funds. The Investment Manager has direct responsibility for the
decisions relating to the day-to-day running of the Funds and is accountable to the Board of the Manager and the Entity for the investment
performance of the Funds.

The Manager has additionally appointed the BlackRock Advisors (UK) Limited (the "Investment Manager") as Distributor and it is the
Investment Manager which is tasked with actively managing the relationship between the Entity and its shareholders with oversight of the
Manager and Board.

The Manager has delegated the administration of the Entity and its Funds to State Street Fund Services (Ireland) Limited (the “Administrator”)
including the calculation of the daily net asset value ("NAV"), and the preparation of the financial statements of the Entity subject to the overall
supervision of the Board and the Manager. State Street Fund Services (Ireland) Limited (the “Registrar”) has also been appointed as the
registrar of the Entity. The Entity has appointed State Street Custodial Services (Ireland) Limited (the “Depositary”) as depositary of the assets
with responsibility for the safe keeping of such assets, pursuant to the UCITS Regulations. As part of its fiduciary responsibility to the Entity, the
Depositary provides a certain level of ongoing oversight of the Entity, as well as reporting on the conduct of the Entity in each annual
accounting period as set out in the Statement of the Depositary’s Responsibilities.

[5]
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iISHARES VI PLC

CHAIR’S STATEMENT (continued)

Management and Administration (continued)

In accordance with Guidance Note 4/07 on the Organisation of Management Companies issued by the CBI, the board of the Manager has
identified the personnel who monitor and control the management functions as outlined therein. These Manager personnel report to the board
of the Manager and to the Board on a regular basis. The management functions delegated by the Manager are subject to appropriate reporting
and ratification procedures, which are designed to ensure that the appropriate reports are received in a timely fashion such that the Manager
and the Board can discharge their duties as part of the governance framework put in place by the Manager and the Entity. The Board reviews
risk reporting on a regular basis together with an annual review of internal controls and risk management from the Manager.

The Board

The Board currently comprises five Directors, four of whom are independent. All Directors are non-executive. The members of the Board were
chosen for their range of skills and experience. Peter Vivian has considerable experience in Exchange Traded Funds (“ETFs”), index
investments, trading, financing, securities lending and foreign exchange, Ros O’Shea also has considerable experience in governance and
accountancy, Deirdre Somers has extensive experience in markets regulation, listings and financial services, as well as a background in tax,
Padraig Kenny has significant experience of the asset management and securities services industries, including the servicing of UCITS
investment funds and investment fund corporate governance frameworks. | have expertise on the subjects of corporate governance, corporate
law investments and EU law.

As Chair | lead the Board and take responsibility for its effectiveness in leading the Entity. Each Director continues to contribute to the running of
the Board and management of the Entity and further details on each Director and the annual Board performance evaluation process is included
later in this report.

The appointment of each Director is approved by the CBI, as Regulator, in advance of appointment by the Board. As part of the application the
CBI receives information in respect of the Director’s character, knowledge and experience as well as details of their other time commitments to
ensure that the Director has sufficient time to devote to their duties. The CBI considers time commitments on an hourly basis as part of its
assessment of director capacity, rather than in respect of the number of directorships held due to the nature of the Irish funds and open-ended
funds industries. This assessment gives consideration to any appointments, employment or commitments and provides a more holistic review
of a director’s ability to undertake their duties.

The CBI requires Directors to be available to meet the regulator if required and the expectation is that the majority of the Board be resident in
Ireland. Accordingly, the majority of Directors, and all independent Directors, are resident in Ireland.

Matters relating to the Entity during the financial year
There were 33 Funds in operation as at 31 March 2024.

It is the opinion of the Board that all Funds have performed in line with their objectives and that any tracking differences have been explained in
the Investment Manager’s report. Additional information on the Funds’ performance can be found in the Investment Manager’s report.

William McKechnie
Chair
28 June 2024

[6]
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iISHARES VI PLC

BACKGROUND

The Entity is an open-ended investment company with variable capital. The Entity was incorporated in Ireland on 24 November 2011 with
limited liability and segregated liability between its funds and is organised under the laws of Ireland and is regulated by the CBI as a public
limited company pursuant to the Companies Act and the UCITS Regulations.

The Entity is structured as an umbrella fund and comprises of separate funds ("Fund") of the Entity. The shares of each Fund may be grouped
into different classes of shares (each a “share class”). Each Fund will represent a separate portfolio of assets and may consist of one or more
share classes. Each share class may apply different subscription and redemption provisions, charges, fees or brokerage arrangements. The
creation of an additional class of shares will be notified to the CBI in advance. The portfolio of assets maintained for each Fund will be invested
in accordance with the investment objectives and policies applicable to each Fund as set out in the prospectus.

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

The term “Fund” or “Financial Product” shall be deemed to mean either a Fund or Funds of the Entity, or if the context so requires, the Manager
or its delegate acting for the accounts of the relevant Fund. The term “BlackRock” and “Investment Manager” are used to represent BlackRock
Advisors (UK) Limited as appropriate. All references to “redeemable shares” shall be deemed to mean redeemable participating shares when
Fund shares are classified as financial liabilities. The term “Directors” means the directors of the Entity.

Further details, including the investment objectives and minimum subscription requirements, are set out in the Entity’s prospectus.

Fund details
The Entity had 33 Funds in operation as at 31 March 2024.

These Funds are ETFs, which provide the flexibility of a share with the diversification of a Fund. They can be bought and sold like any other
share listed on a stock exchange, but provide instant exposure to many companies or various financial instruments relevant to the Fund and its
benchmark index.

Changes to the Entity during the financial year

On 1 June 2023, an updated prospectus was issued to update benchmark index descriptions for iShares MSCI Europe Consumer Discretionary
Sector UCITS ETF, iShares MSCI Europe Consumer Staples Sector UCITS ETF, iShares MSCI Europe Financials Sector UCITS ETF, iShares
MSCI Europe Industrials Sector UCITS ETF and iShares MSCI Europe Information Technology Sector UCITS ETF. Primary market initial
dealing timetable and Sustainable Finance Disclosure Regulation sections have also been updated.

On 20 December 2023, the total expense ratio ("TER") was reduced on iShares S&P 500 Swap UCITS ETF USD (Acc) and USD (Dist) from
0.07% to 0.05%.

On 6 February 2024, an updated prospectus was issued by the Entity to update the investment policy for iShares Bloomberg Enhanced Roll
Yield Commodity Swap UCITS ETF and iShares Diversified Commodity Swap UCITS ETF.

The following Funds were launched during the financial year:

Fund name Launch date

iShares MSCI World Swap UCITS ETF 12 March 2024
iShares MSCI World Swap PEA UCITS ETF 25 March 2024
[71
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iISHARES VI PLC

BACKGROUND (continued)

Changes to the Entity during the financial year (continued)
The following share classes were launched during the financial year:

Fund name Share class Launch date
iShares MSCI World Swap UCITS ETF USD (Acc) 12 March 2024
iShares MSCI World Swap PEA UCITS ETF EUR (Acc) 25 March 2024

Stock exchange listings
The shares of each Fund will be listed and admitted for trading on a number of stock exchanges. For details of where shares are listed or

admitted for trading, please refer to the official iShares website (https://www.ishares.com).

[8]
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iISHARES VI PLC

INVESTMENT MANAGER’S REPORT

Investment objective

The investment objective of the Funds is to provide investors with a total return, taking into account the capital and income returns, which reflect
the total returns of the respective benchmark listed in the below table.

Investment management approach and environmental, social and governance (“ESG”) policy
The following table outlines the investment management approach adopted for each Fund. It also identifies which Funds promote environmental
or social characteristics (“Article 8 Funds”) or have sustainable investments as an objective (“Article 9 Funds”), under the SFDR. Further detail

around how Article 8 Funds have achieved these characteristics and objectives is included in the SFDR disclosures supplementary section to

the Annual Report.

For any other Funds that do not meet the SFDR criteria for Article 8 or 9 Funds, the investments underlying this financial product do not take

into account the EU criteria for environmentally sustainable economic activities. The Investment Manager has access to a range of data
sources, including principal adverse indicator (“PAI”) data, when making decisions on the selection of investments. However, whilst BlackRock
considers ESG risks for all portfolios and these risks may coincide with environmental or social themes associated with the PAls, unless stated
otherwise in the prospectus, the Funds do not commit to considering PAls in driving the selection of their investments.

Fund name Benchmark index Investment management SFDR criteria
approach

iShares € Corp Bond Financials UCITS ETF  Bloomberg Euro-Aggregate: Financials Index Index tracking - non-replicating Other
iShares Bloomberg Enhanced Roll Yield Bloomberg Enhanced Roll Yield Total Return  Index tracking - replicating Other
Commodity Swap UCITS ETF Index
iShares Diversified Commodity Swap UCITS Bloomberg Commodity USD Total Return Index tracking - replicating Other
ETF Index
iShares Edge MSCI EM Minimum Volatility MSCI EM Minimum Volatility ESG Reduced Index tracking - non-replicating Article 8
ESG UCITS ETF Carbon Target Index
iShares Edge MSCI EM Minimum Volatility MSCI Emerging Markets Minimum Volatility Index tracking - non-replicating Other
UCITS ETF Index
iShares Edge MSCI Europe Minimum MSCI Europe Minimum Volatility ESG Index tracking - non-replicating Article 8
Volatility ESG UCITS ETF Reduced Carbon Target Index
iShares Edge MSCI Europe Minimum MSCI Europe Minimum Volatility Index Index tracking - non-replicating Other
Volatility UCITS ETF
iShares Edge MSCI USA Minimum Volatility =~ MSCI USA Minimum Volatility ESG Reduced  Index tracking - non-replicating Article 8
ESG UCITS ETF Carbon Target Index
iShares Edge MSCI World Minimum Volatility MSCI World Minimum Volatility ESG Reduced Index tracking - non-replicating Article 8
ESG UCITS ETF Carbon Target Index
iShares Edge MSCI World Minimum Volatility MSCI World Minimum Volatility Index Index tracking - non-replicating Other
UCITS ETF
iShares Edge S&P 500 Minimum Volatility S&P 500 Minimum Volatility Index Index tracking - non-replicating Other
UCITS ETF
iShares Global AAA-AA Govt Bond UCITS Bloomberg Global Government AAA-AA Index tracking - non-replicating Other
ETF Capped Bond Index
iShares Global Corp Bond EUR Hedged Bloomberg Global Aggregate Corporate Index tracking - non-replicating Other
UCITS ETF (Dist) Index (EUR Hedged)
iShares Global High Yield Corp Bond CHF Markit iBoxx Global Developed Markets Index tracking - non-replicating Other
Hedged UCITS ETF (Dist) Liquid High Yield Capped (CHF Hedged)

Index
iShares Global High Yield Corp Bond GBP Markit iBoxx Global Developed Markets Index tracking - non-replicating Other
Hedged UCITS ETF (Dist) Liquid High Yield Capped (GBP Hedged)

Index

[9]
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iISHARES VI PLC

INVESTMENT MANAGER’S REPORT (continued)

Investment management approach and environmental, social and governance (“ESG”) policy (continued)

Fund name

iShares J.P Morgan $ EM Bond CHF Hedged
UCITS ETF (Dist)

iShares J.P Morgan $ EM Bond EUR Hedged
UCITS ETF (Dist)

iShares J.P Morgan ESG $ EM Investment
Grade Bond UCITS ETF

iShares MSCI Europe Consumer
Discretionary Sector UCITS ETF

iShares MSCI Europe Consumer Staples
Sector UCITS ETF

iShares MSCI Europe Energy Sector UCITS
ETF

iShares MSCI Europe Financials Sector
UCITS ETF

iShares MSCI Europe Health Care Sector
UCITS ETF

iShares MSCI Europe Industrials Sector
UCITS ETF

iShares MSCI Europe Information Technology
Sector UCITS ETF

iShares MSCI Europe Mid Cap UCITS ETF

iShares MSCI Japan CHF Hedged UCITS
ETF (Acc)

iShares MSCI USA Swap UCITS ETF

iShares MSCI World CHF Hedged UCITS
ETF (Acc)

iShares MSCI World Swap PEA UCITS ETF'
iShares MSCI World Swap UCITS ETF?

iShares S&P 500 CHF Hedged UCITS ETF
(Acc)

iShares S&P 500 Swap UCITS ETF

Benchmark index

J.P Morgan EMBI Global Core Index hedged
to Swiss Francs

J.P. Morgan EMBI Global Core Index hedged
to Euro

J.P Morgan ESG EMBI Global Diversified 1G
Index

MSCI Europe Consumer Discretionary 20/35
Capped Index

MSCI Europe Consumer Staples 20/35
Capped Index

MSCI Europe Energy 20/35 Capped Index
MSCI Europe Financials 20/35 Capped Index

MSCI Europe Health Care 20/35 Capped
Index

MSCI Europe Industrials 20/35 Capped Index

MSCI Europe Information Technology 20/35
Capped Index

MSCI Europe Mid Cap Index

MSCI Japan 100% Hedged to CHF Net TR
Index

MSCI USA Index

MSCI World 100% Hedged to CHF Net TR
Index

MSCI World Net TR EUR Index
MSCI World Net TR USD Index
S&P 500 CHF Hedged

S&P 500 Index

Investment management
approach

SFDR criteria

Index tracking - non-replicating Other

Index tracking - non-replicating Other

Index tracking - non-replicating Other

Index tracking - replicating
Index tracking - replicating
Index tracking - replicating
Index tracking - replicating
Index tracking - replicating
Index tracking - replicating

Index tracking - replicating

Index tracking - non-replicating
Index tracking - non-replicating

Index tracking - replicating

Index tracking - non-replicating

Index tracking - replicating
Index tracking - replicating
Index tracking - replicating

Index tracking - replicating

Other

Other

Other

Other

Other

Other

Other

Other
Other

Other
Other

Other
Other
Other

Other

" The Fund launched on 25 March 2024.
2 The Fund launched on 12 March 2024.

Further information on the index investment strategies used is detailed below:

For physically replicating funds, the investment management approach is to buy a portfolio of securities that as far as practicable consist of the
securities that make up the benchmark index, in similar proportion to the weights represented in the benchmark index over a defined period of

time.

For non-replicating funds, the investment management approach aims to match the main risk characteristics of the benchmark index by
investing in a portfolio that is primarily made up of securities that represent the benchmark index. The objective is to generate a return which is

as close as practicable to the total return of the benchmark index net of transaction costs and gross of fees and other cost.

For synthetically replicating funds, the investment management approach aims to replicate as closely as possible the return of the benchmark
index by investing in financial derivative instruments which seek to deliver a return that reflects the performance of the benchmark index.

[10]
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iISHARES VI PLC

INVESTMENT MANAGER’S REPORT (continued)

Performance summary, tracking difference and tracking error

The following table compares the realised Fund performance against the performance of the relevant benchmark index during the financial year
ended 31 March 2024. It also discloses the anticipated tracking error of the Fund (disclosed in the prospectus on an ex-ante basis) against the
actual realised tracking error of the Fund as at 31 March 2024.

Further information on these performance measures and calculation methodologies used is detailed below:

Fund returns disclosed are the performance returns for the primary share class for each Fund, net of fees, which has been selected as a
representative share class. The primary share class represents the class of share invested in by the majority of investors in the Fund and
also takes into account other relevant factors such as the Fund’s base currency. The returns disclosed for the comparative are in the same
currency as the primary share class, unless otherwise stated. The return of the primary share class disclosed may differ to the aggregate
Fund performance for all share classes as reported in the financial statements primarily due to the impact of foreign currency translation
and share class specific expenses. Performance returns for any other share class can be made available on request.

For Funds that commenced trading and/or fully redeemed during the financial year, returns are shown from the date the Fund commenced
trading and/or to the date the Fund fully redeemed, and the TER is the effective TER from the date the Fund commenced trading and/or to
the date the Fund fully redeemed.

Fund returns are based on the NAV calculated in accordance with the prospectus for the financial year under review with any dividends
reinvested. Returns less than 0.005% are rounded down to zero. Where, due to a public holiday or market closure, a date relevant to
determination of the fund returns would not be a dealing day (such that a NAV would not otherwise be calculated on that day), a NAV may
nevertheless be determined and calculated in accordance with the prospectus for the purposes of these disclosures. Additionally, due to
Financial Reporting Standard 102 (“FRS 102”) requirements which apply to the financial statements, there may be differences between the
NAV per share as recorded in the financial statements and the NAV per share calculated in accordance with the prospectus.

Tracking difference is defined as the difference in returns between a Fund and its benchmark index.

Each Fund’s TER is accrued on a daily basis throughout the financial year, which can impact the measurement of a tracking error in a
positive or negative manner depending on the performance in the market and the TER rate applied. The extent and magnitude of this effect
on performance measurement is subject to the timing of the market performance relative to the performance period of the Fund and can be
greater than the headline TER in a positive market and lower than the TER in a negative market. The TER expresses the sum of all fees,
operating costs and expenses, with the exception of direct trading costs, charged to each Fund’s assets as a percentage of the average
Fund assets based on a twelve-month period ended 31 March 2024.

Anticipated tracking error is based on the expected volatility of differences between the returns of a fund and the returns of its benchmark
index.

Realised tracking error is the annualised standard deviation of the difference in monthly returns between a fund and its benchmark index.
Tracking error shows the consistency of the returns relative to the benchmark index over a defined period of time. The realised tracking
error is annualised and calculated using data from the preceding 36 month observation period. Where a Fund has not been trading for 36
months, the annualised tracking error since inception has been presented.

(1]
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iISHARES VI PLC

INVESTMENT MANAGER’S REPORT (continued)

Performance summary, tracking difference and tracking error (continued)

The table and the relevant footnotes also indicate the primary drivers impacting tracking difference gross of the TER, and where the realised tracking error is greater than the anticipated tracking error. Primary
drivers impacting tracking difference include securities lending and investment techniques. Investment techniques include cash management, trading costs from rebalancing, futures held and sampling
techniques. Net income difference and tax may also impact tracking difference and tracking error due to withholding tax suffered by the Fund on any income received from its investments. The level and quantum
of tracking difference arising due to withholding taxes depends on various factors such as any reclaims filed on behalf of the Fund with various tax authorities, any benefits obtained by the Fund under a tax
treaty or any securities lending activities carried out by the Fund. Importantly, these impacts can be either positive or negative depending on the underlying circumstances.

NM0724U-3753038-13/628

Primary drivers impacting tracking Other
difference tracking
difference
Tracking and
Benchmark difference Anticipated Realised tracking
Fund index gross of Netincome Securities Investment tracking tracking error
return return TER difference’ lending techniques? error error drivers
Fund name % % % % %
iShares € Corp Bond Financials UCITS ETF 7.91 8.06 0.20 0.05 \ \ Up to 0.200 0.06
iShares Bloomberg Enhanced Roll Yield Commodity Swap UCITS ETF 3.82 452 0.28 (0.42) Up to 0.280 0.14
iShares Diversified Commodity Swap UCITS ETF (1.11) (0.56) 0.19 (0.36) Up to 0.190 0.13
iShares Edge MSCI EM Minimum Volatility ESG UCITS ETF 4.62 5.22 0.40 (0.20) v \ \ Up to 0.400 0.42 a
iShares Edge MSCI EM Minimum Volatility UCITS ETF 6.87 7.54 0.40 (0.27) \ \ \ Up to 0.400 0.41 a,fi
iShares Edge MSCI Europe Minimum Volatility ESG UCITS ETF 9.74 945 0.25 0.54 v \ \ Up to 0.250 0.17
iShares Edge MSCI Europe Minimum Volatility UCITS ETF 8.97 8.84 0.25 0.38 v \ Y Up to 0.250 0.13
iShares Edge MSCI USA Minimum Volatility ESG UCITS ETF 17.32 16.54 0.20 0.98 \ \/ \ Up to 0.200 0.37 b
iShares Edge MSCI World Minimum Volatility ESG UCITS ETF 12.89 12.68 0.30 0.51 v \ Y Up to 0.300 0.19 [
iShares Edge MSCI World Minimum Volatility UCITS ETF 11.44 11.14 0.30 0.60 v \ Up to 0.300 0.19 i
iShares Edge S&P 500 Minimum Volatility UCITS ETF 17.94 17.77 0.20 0.37 \ \ Up to 0.200 0.02
iShares Global AAA-AA Govt Bond UCITS ETF 1.16 1.34 020 0.02 V v Up to 0.200 0.04
iShares Global Corp Bond EUR Hedged UCITS ETF (Dist) 3.56 3.76  0.25 0.05 < \ Up to 0.250 0.14
iShares Global High Yield Corp Bond CHF Hedged UCITS ETF (Dist) 5.80 6.03 0.55 0.32 Y Up to 0.550 0.13 g

[12]



iISHARES VI PLC
INVESTMENT MANAGER’S REPORT (continued)

Performance summary, tracking difference and tracking error (continued)

Fund

return

Fund name %
iShares Global High Yield Corp Bond GBP Hedged UCITS ETF (Dist) 9.66
iShares J.P Morgan $ EM Bond CHF Hedged UCITS ETF (Dist) 5.31
iShares J.P Morgan $ EM Bond EUR Hedged UCITS ETF (Dist) 8.03
iShares J.P Morgan ESG $ EM Investment Grade Bond UCITS ETF 3.07
iShares MSCI Europe Consumer Discretionary Sector UCITS ETF 8.91
iShares MSCI Europe Consumer Staples Sector UCITS ETF (5.62)
iShares MSCI Europe Energy Sector UCITS ETF 14.08
iShares MSCI Europe Financials Sector UCITS ETF 29.35
iShares MSCI Europe Health Care Sector UCITS ETF 12.07
iShares MSCI Europe Industrials Sector UCITS ETF 23.57
iShares MSCI Europe Information Technology Sector UCITS ETF 27.59
iShares MSCI Europe Mid Cap UCITS ETF 10.85
iShares MSCI Japan CHF Hedged UCITS ETF (Acc) 43.09
iShares MSCI USA Swap UCITS ETF 30.13
iShares MSCI World CHF Hedged UCITS ETF (Acc) 21.04
iShares MSCI World Swap PEA UCITS ETF® 1.01
iShares MSCI World Swap UCITS ETF® 1.32

iShares S&P 500 CHF Hedged UCITS ETF (Acc) 23.43

Benchmark
index
return
%
10.08
5.85
8.34
3.36
8.73
(5.58)
13.53
28.79
12.09
23.35
27.65
10.68
4477
29.67
21.33
1.02
1.36
23.19

TER
%

0.55
0.50
0.50
0.30
0.18
0.18
0.18
0.18
0.18
0.18
0.18
0.15
0.64
0.07
0.55
0.00
0.01
0.20

Tracking
difference
gross of
TER

%

0.13
(0.04)
0.19
0.01
0.36
0.14
0.73
0.74
0.16
0.40
0.12
0.32
(1.04)
0.53
0.26
(0.01)
(0.03)
0.44

Primary drivers impacting tracking

Net income
difference’

2 22 2 2 2 2 2 2

2 2 2 =2

difference

Securities
lending

2 2 2 2 2 2 2 2 2 2 =2 2 =2

Investment
techniques?

2 2 2 2 =2 2 2 2 2

Anticipated
tracking
error

%

Up to 0.550
Up to 0.500
Up to 0.500
Up to 0.300
Up to 0.180
Up to 0.180
Up to 0.180
Up to 0.180
Up t0 0.180
Up t0 0.180
Up to 0.180
Up to 0.150
Up to 0.640
Up to 0.070
Up to 0.550
Up to 0.000
Up to 0.010
Up to 0.200

Realised
tracking
error
%
0.13
0.53
0.54
0.81
0.17
0.05
0.17
0.36
0.11
0.14
0.07
0.14
0.32
0.04
0.05
0.00
0.00
0.05

Other
tracking

difference §

and

tracking =
error
drivers

d, h

g, h,i

g, h
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Performance summary, tracking difference and tracking error (continued) §
Primary drivers impacting tracking Other
difference tracking

difference §
Tracking and

Benchmark difference Anticipated Realised tracking
Fund index gross of Netincome Securities Investment tracking tracking error

return return TER TER difference’ lending techniques? error error drivers
0, 0,

Fund name % % % %o %

iShares S&P 500 Swap UCITS ETF 29.77 29.27 0.06 0.56 Up to 0.060 0.05

" Comprising of withholding tax rate differential, tax reclaims and income timing differences between the Fund and the benchmark index.

2 Comprising of cash management, trading costs, futures held and sampling techniques.

3 The Fund commenced trading during the financial year. Returns are shown from launch date to the end of the financial year.

@ The realised tracking error was driven by the fair valuation of Russian assets.

® The realised tracking error was driven by a security corporate action event occurred in November 2023.

° The realised tracking error was driven by the removal of Russia from the index in March 2022. The removal of Russia at zero value from the index caused the Fund to outperform versus the index.
9 The realised tracking error was driven by the difference in tax rate applied to dividends received in the Fund versus the tax rate assumed in the total return calculation of the benchmark.
¢ The tracking history is too short to provide a statistically significant tracking error.

T The tracking difference was also driven by capital gains tax incurred by the Fund.

9 The tracking difference was also driven by the impact of currency hedging.

" The tracking difference was also driven by the compounding impact of the daily accrued TER on the Fund’s assets under management.

" The tracking difference was also driven by differences in valuation between the benchmark index and the Fund.

I The tracking difference was also driven by the pricing differences between the benchmark index and the Fund due to the removal of US sanctions to Petroleos de Venezuela, S.A. bonds.

Past performance is not a guide to future performance and should not be the sole factor of consideration when selecting a product. All financial investments involve an element of risk. Therefore, the value of your
investment and the income from it will vary and your initial investment amount cannot be guaranteed. The performance figures do not consider charges and fees that may be levied at the time of subscription or
redemption of shares. Levels and bases of taxation may change from time to time. Subscriptions may be made only on the basis of the current prospectus, of which the most recent annual report and audited
financial statements and interim report and unaudited financial statements as well as PRIIP KIDs form an integral part. Copies of which are available from Investor Services, the Transfer Agent, the Management
Company or any of the Representatives or Distributors.
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INVESTMENT MANAGER’S REPORT (continued)

Global economic overview

Global equities, as represented by the MSCI All Country World Index, returned 23.22% (in US Dollar terms) during the twelve months ended

31 March 2024. Equities gained significantly amid cooling inflation (the rate of increase in the prices of goods and services) and investor
optimism about a shift in monetary policy from the world’s largest central banks. However, rising geopolitical tensions during the latter half of the
twelve-month period, including the war in the Middle East and attacks on Red Sea shipping lanes, raised the prospect of disruptions to the
global economy.

In the US, the economy was robust throughout the period, posting stronger growth than other developed economies as both consumer and
public spending continued to rise. US consumer spending was supported by wage growth and elevated asset prices, and consumer confidence
showed signs of recovery as inflation continued to moderate. The US jobs market remained strong, and unemployment stayed under 4%
despite an uptick near the end of the twelve-month period. The Japanese economy contracted sharply in the third quarter of 2023 amid a
decline in private consumption and capital expenditure before rebounding to modest growth in the fourth quarter. The UK economy was
stagnant, contracting slightly in the last half of 2023 as exports weakened and consumer spending was flat. In the Eurozone, growth stalled in
the third quarter as high interest rates continued to weigh on the region’s economy, although the region’s economy returned to marginal growth
in the fourth quarter.

Most emerging market economies continued to expand, although the high interest rate environment presented significant economic challenges.
The Chinese economy continued to grow amid significant government stimulus, although falling consumer prices raised concerns about
deflation (declining prices of goods and services). The Indian economy grew at a robust pace, helped by strength in manufacturing and
rebounding exports. Economic growth was flat in Brazil for the second half of 2023, due to weakness in the agricultural sector.

The world’s largest central banks shifted from monetary policy tightening to a more neutral stance during the 12-month period. The US Federal
Reserve (“the Fed”) raised interest rates three times but indicated that further rate hikes were unlikely. The Fed also continued to reduce some
of the accumulated bond holdings on its balance sheet. The Bank of England (“BoE”) raised interest rates four times during the twelve-month

period, although it held rates steady following its August 2023 meeting. Similarly, the European Central Bank (“‘ECB”) declined to raise interest
rates at its final four meetings of the period following five prior increases. In a notable shift, the Bank of Japan raised interest rates for the first

time since 2007.

Global equity performance was significantly positive during the twelve-month period, as the continuing strength of the global economy averted
concerns about a possible recession despite rapidly changing economic and credit conditions. Subsiding inflation and the slower pace of the
Fed’s interest rate increases drove hopes that the current cycle of monetary policy tightening was finished. Globally, bonds and equities that
factor in companies’ environmental, social and governance (“ESG”) characteristics faced regulatory concerns and shifting investor sentiment.
ESG funds experienced positive but declining inflows overall in the first three quarters of 2023, followed by net outflows in the fourth quarter
due primarily to withdrawals from the US.

Yields (which move inversely to prices) rose on the 10-year US Treasury, a benchmark lending rate for the global bond market. The yield curve,
which measures the difference between yields at different maturity levels, remained inverted, such that shorter-maturity yields were higher than
longer-maturity yields, a signal that investors were concerned about slowing economic growth. The downgrading of the US government debt by
a major ratings company highlighted growing debt-servicing costs. In the UK, gilt prices declined slightly overall amid concerns about the
trajectory of the UK economy. However, European government bonds gained as the ECB’s changing stance drove a second-half rally. The
Japanese government adjusted its yield cap for the 10-year government bonds, leading to a sharp increase in the yields for those bonds, while
substantial purchases from the Bank of Japan subsequently drove fluctuating prices.

Global corporate bonds posted strong gains overall, as investors reassessed credit in light of decelerating inflation. Higher bond yields attracted
investors, and continued resilience in the global economy alleviated credit concerns, particularly for high-yield bonds.

[15]
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INVESTMENT MANAGER’S REPORT (continued)

Global economic overview (continued)

Equities in emerging markets also gained, benefiting from the relatively stable global economic environment and the respite from tighter
monetary policy. As concerns about a possible recession diminished, some investors rotated back into emerging market stocks, boosting prices.
Emerging market bonds posted a positive return overall as investors reacted to less restrictive monetary policy in the developed economies that
drove global growth.

The commodities markets stabilised following the turmoil of 2022, although rising geopolitical tensions raised the prospect of further disruption.
Brent crude oil prices rose slightly as instability in the Middle East raised concerns even while global oil production increased, particularly in the
US and Canada. Natural gas prices declined as production increased and additional liquefied natural gas facilities came online. Gold prices
rose significantly amid elevated inflation, a stronger US Dollar, and the end of Fed interest rate increases.

In the foreign exchange markets, the US Dollar’'s performance was mostly stronger against other major global currencies. The US Dollar gained
significantly against the Japanese Yen, while rising more moderately against the Chinese Yuan and the Euro. However, the US Dollar declined
slightly relative to Sterling.

BlackRock Advisors (UK) Limited
May 2024
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BOARD OF DIRECTORS

William McKechnie (Irish) - Chair of the Board, independent
non-executive Director and Chair of the Nominations Committee
(appointed 30 December 2021): Mr. McKechnie was an Irish judge
who served as a member of the Irish High Court and a senior
member of the Irish Supreme Court until April 2021. He is also a
former chairperson of the Valuation Tribunal of Ireland, the general
Bar of Ireland, the Judicial Studies Institute Journal and was a
member of the Court Services Board for a number of years. In
addition, he served as President/Chairperson of the Association of
European Competition Law Judges.

Currently Mr. McKechnie is also a visiting Professor at the College of
Europe (Bruges), and has lectured on a diverse range of topics at
different universities, courts and institutions, such as the European
University Institute of Florence, the Florence School of Regulation
(Energy, Climate, Communications and Media), the European
Commission and in the constituent universities of the NUI. He is a
member of Advisory Committee at the European Law Institute in
respect of Atrtificial Intelligence and Public Administration and is a
member of the project team regarding Block Chain Technology and
Smart Contracts.

Mr. McKechnie holds a Bachelor of Civil Law Degree, a Barrister of
Law Degree, Senior Counsel and a Master’s Degree in European
Law and is a CEDR Accredited Mediator.

Ros O’Shea (Irish) - Independent non-executive Director,
member of the Audit Committee and member of the
Nominations Committee (appointed 3 May 2019): Ms. O’Shea is
an Independent Non-Executive Director with a portfolio of board
positions, including the Bank of Montreal (Europe) plc, having
previously served on the boards of Pieta House, the Food Safety
Authority of Ireland and the Royal Victoria Eye & Ear Hospital. Ros is
also a partner in consulting firm Board Excellence Ltd, which
provides a range of services designed to empower boards to excel in
governance effectiveness and performance and she lectures on
corporate governance and related topics with UCD Smurfit Graduate
School of Business and the Institute of Banking. Previously, Ros
enjoyed a highly successful executive career with two of Ireland’s
largest companies, both FTSE100 companies: CRH plc, where she
was Head of Group Compliance & Ethics and Smurfit Kappa Group
plc. Ros has first class honours Bachelor and Masters Degrees in
business from UCD, a Professional Diploma in Corporate
Governance from UCD Smurfit Graduate School of Business and is
an associate of the Institute of Tax and a fellow of the Institute of
Chartered Accountants, having trained with PwC. She is also a
graduate of the Value Creation through Effective Boards programme
at Harvard Business School and is a Certified Bank Director.

Furthermore, Ros is the author of the book, “Leading with Integrity —
a Practical Guide to Business Ethics” and is a regular contributor to
news and print media on related topics.

Deirdre Somers (Irish) - Independent non-executive Director,
Chair of the Audit Committee and member of the Nominations
Committee (appointed 3 May 2019): Ms. Somers is an Independent
Non-Executive Director with a portfolio of board positions. She was
the CEO and Executive Director of the Irish Stock Exchange (ISE)
from 2007 until its sale to Euronext NV in early 2018. She stepped
down as CEO Euronext Dublin and Group Head of Debt, Funds &
ETFs in late 2018. She currently serves as independent non
executive director of Cancer Trials Ireland, Episode Inc, Aquis plc
and Kenmare Resources plc. where she is also Audit Committee
Chair. Joining the ISE in 1995, Ms. Somers held various
management positions, including Director of Listing (2000-2007) and
Head of Policy (1995-2000), building global positions in funds and
fixed income listings. She served as member of the National Council
of IBEC from 2013-2018, Governor of University College Cork from
2008-2012, and a Member of the Taoiseach’s Clearing House Group
from 2007-2015. A Fellow of the Institute of Chartered Accountants
in Ireland, she graduated with a Bachelor of Commerce Degree in
1987.

Padraig Kenny (Irish) - Independent non-executive Director,
member of the Audit Committee and Senior Independent
Director (appointed 27 July 2022): Mr. Kenny has 35 years of
experience in the financial services industry, of which 30 has been at
the level of Managing Director and Chief Executive. Starting in
aviation finance, Mr. Kenny focussed on the Asset Management and
Securities Services industries, for a range of leading international
banks - Irish, North American and European. Major responsibilities
included institutional portfolio management; entry to international
markets for Bank of Ireland Asset Management; establishment or
transformation of the Global Securities Services businesses in
Ireland of Bankers Trust (US) and Royal Bank of Canada, both
focussed on servicing the UCITS market for regulated investment
funds; and the establishment and organic and non-organic expansion
in Europe and the US of the Asset Management business of
Unicredit Group. Throughout, Mr. Kenny held positions that were
subject to deep local and international regulatory oversight, and
subject to a wide range of corporate and investment fund
governance frameworks. Mr. Kenny is now focused on Business
Transformation Leadership.
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BOARD OF DIRECTORS (continued)

Mr. Kenny graduated in Law from University College Dublin; qualified
professionally in Ireland as a Solicitor; received a Professional
Diploma in Corporate Governance from the UCD Smurfit Business
School; earned an MSc from UCD Smurfit Business School; and is a
former Chairman of the Irish Funds industry association.

Peter Vivian (British) - Non-executive Director (appointed

21 November 2022): Mr. Vivian, CFA, Director, is a member of the
BlackRock ETF and Index Investments ("EIl") team. He leads the
Product Delivery and Product Integrity teams within EMEA Product
Engineering and is responsible for new ETF product launches and for
advancing product quality across the range throughout the full
life-cycle. Peter’s service with BlackRock dates back to 2004,
including his years with Barclays Global Investors, which merged with
BlackRock in 2009. At BGI Peter joined iShares initially as a
consultant in 2004, and then as a Project Manager primarily on the
structuring and launch of new products across Cash Management,
Fixed Income and Equity domains. Prior to joining BGI, Peter held
change management roles in a number of large organizations in the
financial services sector, including pensions, banking and insurance,
successfully delivering a range of complex technology and
business-focussed projects. Peter has a BSc (Hons) Degree in
Computer Science.
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CORPORATE GOVERNANCE STATEMENT

Introduction

The Board is committed to maintaining the highest standards of corporate governance and is accountable to shareholders for the governance
of the Entity’s affairs. The Entity is subject to the United Kingdom Financial Conduct Authority Listing Rules (the “FCA Listing Rules”) as they
apply to overseas open-ended investment funds under Chapter 16 of the FCA Listing Rules, and applicable chapters of the FCA Disclosure
and Transparency Rules; available at http://www.fca.org.uk (the “DTR Rules”). The Entity has voluntarily adopted the governance standards set
out in the UK Corporate Governance Code 2018 (the “Code”) issued by the Financial Reporting Council (“FRC”), which is applicable to
accounting periods beginning on or after January 2019.

The Code is published by the FRC and is available to download from - http://www.frc.org.uk. The Entity has also voluntarily adopted the Irish
Funds Corporate Governance Code for Collective Investment Schemes and Management Companies (Dec 2011) (the “Irish Funds Code”) and,
in addition, refers to this code for the financial year under review. The Irish Funds Code can be obtained from the Irish Funds website at
https://www.irishfunds.ie.

The Entity is also subject to corporate governance practices imposed by the UCITS Regulations which can be obtained from the CBI’'s website
at http://www.centralbank.ie/regulation/industry-sectors/funds/ucits/Pages/default.aspx and are available for inspection at the registered office of
the Entity.

The Board has considered the principles and recommendations of the Code and has put in place a framework for corporate governance which
it believes both adheres to best practice and is appropriate for the Entity, given the nature of its structure as an investment company.

The sole objective of the Entity is the collective investment in transferable securities and/or other liquid financial assets referred to in Regulation
68 of the UCITS Regulations of capital raised from the public and which operates on the principle of risk spreading. The Constitution of the
Entity provides that the Entity may offer separate classes of shares, each representing interests in a Fund comprising a distinct portfolio of
investments. The specific investment objectives and policies of each Fund are formulated by the Board at the time of the creation of the Fund
and any change to a Fund’s investment objective and/or material change to the investment policy of a Fund is subject to the prior consent of
shareholders evidenced by either a majority vote at a meeting of shareholders of a Fund or by written consent of all the shareholders.

This statement summarises the corporate governance structure and processes in place for the Entity for the financial year under review.

Complying with the Code and Irish Funds Code

The Board has made the appropriate disclosures in this report to ensure the Entity meets its obligations pursuant to the Code. The Entity has
no employees and the Directors are all non-executive. The Board recognises that the shareholders of the Entity invest into a regulated
investment company and considers that the governance structure and operational processes in place for the Entity are suitable for an
investment company.

The Board considers that the Entity has complied with the relevant provisions contained within the Code throughout this financial year except,
as explained below, where departure from the Code is considered appropriate given the Entity’s position as an investment company. This
Corporate Governance Statement, together with the Statement of Directors’ Responsibilities, describes how the main principles of the Code
are applied to the Entity.

The Entity confirms that it applied the principles and complied with all the provisions of the Code throughout the year except in relation to the
following:

(i) the appointment and role of the Chief Executive (provision 14 of the Code);
(ii) executive Directors’ remuneration (part 5 of the Code on remuneration);
(i) the gender balance of those in the senior management and their direct reports (provision 23 of the Code), as there are no employees

and an external corporate entity has been appointed as company secretary;

(iv) the need for an internal audit function (provision 25 and 26 of the Code);
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iISHARES VI PLC

CORPORATE GOVERNANCE STATEMENT (continued)

Complying with the Code and Irish Funds Code (continued)
(v) the need to establish a Remuneration Committee (provision 32 of the Code). Please see the “Report on Remuneration” on page 533
for details of remuneration governance for the BlackRock Group;

(vi) the need to assess and monitor culture and the approach to investing in and rewarding the workforce (provision 2 of the Code); and

(vii) a method for “workforce” engagement (principle E of the Code).

Due to the nature of its structure as an investment company which has no workforce, the Board does not consider the above provisions relating
to employees appropriate to the Entity. In relation to provisions of the Code on executive Directors’ remuneration, there are no executive
Directors on the Board and BlackRock employees who are also Directors do not receive remuneration for their role as Directors. Therefore, the
Entity was not compliant with these provisions during and post the financial year under review.

The Board considers it appropriate for the Entity not to have its own internal audit function as all of the management and administration of the
Entity is delegated to the Manager, Investment Manager, Administrator and Depositary.

The Code also includes provisions for the re-election of Directors by shareholders with which the Entity was in compliance during the financial
year under review. Additionally, the Constitution provides that retiring Directors are eligible for re-appointment by the other Directors every three
years.

The Board considers that the Entity has been in full compliance with the Irish Funds Code during the financial year under review.

Board composition
The Board currently consists of five non-executive Directors, four of whom are independent. The Board is committed to maintaining an
appropriate balance of skills, experience, independence and knowledge amongst its members.

In accordance with the Code, the Board has carried out an assessment based on the independence requirements set out therein and has
determined that, in its judgement Mr. William McKechnie, Ms. Deirdre Somers, Ms. Ros O’Shea and Mr. Padraig Kenny are independent within
the meaning of those requirements.

All independent Directors are independent of the Manager, the Investment Manager and other third-party service providers such as the
Administrator and Depositary. The Board has also considered and is satisfied that the presence of four non-executive independent Directors
(including the Chair) is appropriate for the Board. The Board has appointed Mr. Padraig Kenny as the Senior Independent Director.

Each Director is compliant with the Standards of Fitness and Probity (the "Standards") issued by the Central Bank of Ireland pursuant to
Section 50 of the Central Bank Reform Act 2010. Confirmation of compliance with the Standards is received from each Director prior to
appointment and then at each Board meeting of the Entity. The Entity provides an annual confirmation to the Central Bank of the Board’s
compliance with the Standards.

The Board has adopted a conflicts of interest policy to identify and manage any actual, potential or perceived conflicts of interest. This includes
the management of any influence of third parties such as the Manager, Investment Manager, Administrator and Depositary. No Directors have
shareholdings in the Entity.

The Directors’ biographies above collectively demonstrate a breadth of investment knowledge, business and financial skills which enables them
to provide effective strategic leadership, oversight and proper governance of the Entity. Accordingly, the Board recommends the re-election of
each Director.

Delegation of responsibilities
The Directors of the Entity have delegated the following areas of responsibility:
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CORPORATE GOVERNANCE STATEMENT (continued)

Delegation of responsibilities (continued)

Management and administration

The Directors of the Entity have delegated the investment management, distribution and administration of the Entity and its Funds to BlackRock
Asset Management Ireland Limited (the “Manager”).

The Manager has delegated the management of the investment portfolio and distribution of the Entity’s shares to the Investment Manager. The
Investment Manager operates under guidelines determined by the Manager and as detailed in the Entity’s prospectus and the various
supplementary prospectuses relating to the Entity’s Funds. The Investment Manager has direct responsibility for the decisions relating to the
day-to-day running of the Entity’s Funds and is accountable to the Board of the Manager and the Entity for the investment performance of the
Funds.

The Manager has delegated the administration of the Entity and its Funds to State Street Fund Services (Ireland) Limited (the “Administrator”)
including the calculation of the daily net asset value, and the preparation of the financial statements of the Entity subject to the overall
supervision of the Directors and the Manager. The Administrator has also been appointed as the registrar of the Entity.

The Entity has appointed State Street Custodial Services (Ireland) Limited (the “Depositary”) as depositary of the assets with responsibility for

the safe keeping of such assets, pursuant to the UCITS Regulations. As part of its fiduciary responsibility to the Entity, the Depositary provides
a certain level of ongoing oversight of the Entity as well as reporting on the conduct of the Entity in each annual accounting period as set out in
the Statement of the Depositary’s Responsibilities.

The Board has established a Nominations Committee and an Audit Committee. The Directors have delegated certain functions to these
committees. Please see the “Committees of the Board” section in this Corporate Governance Statement for further details.

Insurance
The Entity has maintained appropriate Directors’ and Officers’ liability insurance cover throughout the year.

Culture

The Board has an open culture where there is regular communication and discussion is encouraged. As the Entity is an investment company,
with no employees and operating under a delegated model, the approach to culture is different to that of a company with employees, being
more of an oversight model than one of direct engagement. In a delegated model, the oversight and monitoring role is a key element of cultural
governance and the Board receive presentations from key service providers, such as the Manager, on how they manage and monitor culture
within their organisations, to ensure their approach is aligned with the Board’s. The Board has a specific responsibility to ensure that the Funds
are managed in the best interests of investors and the decisions of the Board are focused on this responsibility. It is also the Board’s
responsibility to set the tone from the top and lead by example in boardroom discussion and interactions, in line with the Board’s core values.
These qualities and commitments are reflected in the Director recruitment process, together with the principles of diversity and inclusion.

Board’s responsibilities

The Board meets monthly and also on an ad hoc basis as required. All Directors are expected to attend each meeting and the attendance at
Board and Committee meetings during the financial year is set out on the following page. Directors are provided with relevant papers in
advance of each Board meeting. In addition, electronic copies of meeting papers and other relevant information are available to Directors. If a
Director is unable to attend a meeting, they will still receive the papers. It may be required for ad hoc Board meetings to be arranged at short
notice, as such it may not always be possible for all Directors to attend such Board meetings.

The Board reserves to itself decisions relating to the determination of investment policy and objectives of the Funds and any change in
investment strategies of the Funds, the appointment and removal of the Entity Secretary and entering into any material contracts. The Board
also approves the prospectus, circulars to shareholders, listing particulars and other relevant legal and fund documentation. A formal schedule
of matters specifically reserved for decision by the Board is maintained.
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CORPORATE GOVERNANCE STATEMENT (continued)

Board’s responsibilities (continued)

Any Director who resigns their position is obliged to confirm to the Board and the CBI that the resignation is not connected with any issues with,
or claims against, the Entity. Furthermore, any Director who has concerns about the running of the Entity or a proposed course of action may
provide a written statement to the Chair or Senior Independent Director outlining their concerns for circulation to the Board or alternatively may
have their concerns formally recorded in the minutes of a Board meeting.

The Board has responsibility for ensuring that the Entity keeps adequate accounting records which disclose with reasonable accuracy at any
time the financial position of the Entity and which enable it to ensure that the financial statements comply with the Companies Act and relevant
accounting standards. It is the Board’s responsibility for preparing the annual report and accounts, and to present a fair, balanced and
understandable assessment of the Entity’s financial position, which extends to interim financial statements and other reports, which provides
the information necessary for shareholders to assess the Entity’s position, performance, business model and strategy. The Board is also
responsible for safeguarding the assets of the Entity and for taking reasonable steps in the prevention and detection of fraud and other
irregularities.

The Directors have access to the advice and services of the Entity Secretary, external counsel and the resources of the Manager and
Investment Manager should they be needed. Where necessary, in the furtherance of their duties, the Board and individual Directors may seek
independent professional advice.

Directors’ induction and training

Prior to their appointment, each new Director receives a full and formal tailored induction incorporating relevant information regarding the Entity
and their duties and responsibilities as a Director. In addition, a new Director is required to spend some time with representatives of the
Manager and Investment Manager so that the new Director will become familiar with the various processes which the Manager and Investment
Manager considers necessary for the performance of their duties and responsibilities to the Entity.

The Entity’s policy is to encourage Directors to keep up to date with developments relevant to the Entity. The Directors have attended and will
continue to attend updates and briefings run by the Manager and Investment Manager which are relevant to the Entity. The Directors also
receive regular briefings from, amongst others, external auditors, investment strategists, depositaries and legal advisors regarding any proposed
product developments or changes in laws or regulations that could affect the Entity. The Board is supplied with information in a timely manner
and in a form and of a quality appropriate to enable it to discharge its duties. The training needs of the Directors are evaluated as part of the
annual performance evaluation of the Board. Further information in respect of performance evaluation is provided below.

Performance evaluation

The Board formally reviews its performance on an annual basis and an appraisal system has been implemented for the Board, its supporting
Committees and the individual Directors, including the Chair. This evaluation process assists in identifying individual Directors’ training and
development needs. The Board is satisfied with the robustness of the appraisal system and considers the current review and evaluation
process adequate. The Board evaluation for 2022 has been completed with no material issues identified.

This performance evaluation also gives consideration to the accuracy, timeliness and clarity of information received by the Board in order to
fulfil its duties and obligations.

The Board also reviewed the other time commitments of each Director to consider that they continued to have sufficient time to devote to their
role with the Entity. Each Director advises of any changes to their time commitments at each Board meeting and the Entity provides an annual
confirmation to the CBI that each Director continues to have sufficient time to devote their duties and responsibilities. The Board has no
concerns in respect of the ability of each Director to devote sufficient time to their role. Details of Director attendance at Board and Committee
meetings is detailed in this Corporate Governance Statement.
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CORPORATE GOVERNANCE STATEMENT (continued)

Diversity report

The Nominations Committee, together with the Board, acknowledges the importance of diversity to enhance its operation. During the selection
process the Board and Nominations Committee are committed to selecting those with a diversity of business skills, experience and gender and
candidates for appointment are considered based on these attributes. The Board’s principle is that each member of the Board must have the
skills, experience, knowledge and overall suitability that will enable each Director to contribute individually, and as part of the Board team, to the
effectiveness of the Board. Subject to that overriding principle, the Board believes that diversity of experience and approach, including
educational and professional background, gender, age and geographical provenance, amongst Board members is of great value when
considering overall Board balance in making new appointments to the Board. The Board’s priority is to ensure that it continues to have strong
leadership and the relevant skills to deliver the business strategy. The implementation of the Board’s diversity policy is monitored by the
Nominations Committee which reviews the balance of skills, knowledge, experience and diversity on the Board and leads succession planning
for appointments to the Board. The Nominations Committee will ensure that all selection decisions are based on merit and that recruitment is
fair and non-discriminatory. The Board’s policy is to have women make up at least 30% of the Board’s membership and currently 40% of the
Board are women. The current Board composition reflects diverse age, gender, educational and professional backgrounds.

The Board notes the introduction of specific board diversity targets in the FCA Listing Rules applicable for financial years starting on or after
1 April 2022. As an open-ended investment company these targets and associated updates to the FCA Listing Rules are not applicable.

The Board is aware of the benefits of diversity and continues to give consideration to all aspects of diversity as part of the annual Board
evaluation.

Committees of the Board

Nominations Committee

The Board has established a Nominations Committee comprising of independent Directors. The Nominations Committee comprises of Mr
William McKechnie (Chair), Ms Deirdre Somers and Ms Ros O’Shea. The key objective of the Nominations Committee is to ensure the Board
comprises individuals with the appropriate balance of skills, experience, independence and knowledge appropriate to the Entity to ensure that it
is effective in discharging its responsibilities and oversight of all matters relating to corporate governance.

The Nominations Committee is responsible for evaluating and nominating for the approval of the Board candidates to fill Board vacancies as
and when they arise. Before a proposal is made to the Board, the Committee members will ensure that the capabilities required for a particular
appointment have been considered. They will also ensure that on appointment to the Board, non-executive Directors receive a formal letter of
appointment setting out clearly what is expected of them in terms of time commitment, committee service and involvement outside Board
meetings.

There is continued focus on succession planning, building on work undertaken in previous years. The Committee continues to keep under
review, on an ongoing basis, the structure, size and composition of the Board and its Committees, making recommendations to the Board as
appropriate. Consideration is given to the tenure of the Board and anticipated retirements over the next few years, together with the need to
ensure the appropriate mix of knowledge, skills and experience, and diversity. The Committee also considered the Entity’s Diversity Policy and
the Director Selection, Re-appointment and Removal Policy both of which were recommended to, and subsequently approved by, the Board.

The process of identifying potential candidates gives due regard to the Entity’s Diversity Policy, the Entity’s Director Selection, Reappointment
and Removal Policy and the need to ensure that the Board and its Committees have the appropriate mix of knowledge, skills and experience.
Following, due consideration and formal Committee meetings, the Nominations Committee provides recommendations to the Board in respect
of any proposed new Directors. The Board is ultimately responsible for the approval and appointment of any new Directors and the
membership of the Nominations Committee and Audit Committee. Any appointment approved by the Board is subject to the approval of the
proposed individual by the CBI.
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CORPORATE GOVERNANCE STATEMENT (continued)

Committees of the Board (continued)

Nominations Committee (continued)

When considering succession planning the Nominations Committee gives due consideration to the applicable regulations and legislations
applicable to the Entity, including the requirements of the Code. This includes monitoring the length of tenure of Directors and consideration of
the ongoing independence of Directors where applicable.

Based on its assessment for 2023, the Committee is satisfied that, throughout the financial year, all independent non-executive directors
remained independent, as to both character and judgement. The Committee, and the Board gave specific consideration to any director who had
served over 6 years. In recommending Directors for re-election, the Committee reviews the performance of each non-executive Director and
their ability to continue meeting the time commitments required, taking into consideration individual capabilities, skills and experiences and any
relationships that have been disclosed. All Directors were considered to have appropriate roles.

The Board carried out an annual evaluation of its effectiveness during the year. This was an internal evaluation with no material issues
identified. The Board feels that the current evaluation process is effective and sufficiently robust and therefore at the present time the Board
does not feel that an externally facilitated Board evaluation is required.

Annually, as part of the Board effectiveness review, the Committee also undertakes a review of its own effectiveness. The Board discussed the
results of Board evaluation, culture and succession planning and the findings of this review were considered at a meeting in July 2023.

The Nominations Committee met on 25 May 2023 in order to review the Committee’s terms of reference and its own performance and to review
the structure, size and composition of the Board.

The terms of reference of the Nominations Committee are available upon request.

Audit Committee

The Entity has established an Audit Committee which reports directly to the Board and meets on a monthly basis in order to discharge its
duties. Further information on how the Audit Committee carried out its duties during the financial year under review is contained in the Audit
Committee report.

The Board considered that all of the members of the Audit Committee were suitably qualified and had sufficient experience to discharge their
responsibilities effectively. Furthermore, Ros O’Shea and Deirdre Somers are qualified accountants with relevant experience in financial matters
as they pertain to investment companies. Padraig Kenny has significant experience of the asset management and securities services
industries, including the servicing of UCITS investment funds and investment fund corporate governance frameworks.
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CORPORATE GOVERNANCE STATEMENT (continued)

Committees of the Board (continued)

Audit Committee (continued)
The number of Board and Committee meetings and their attendance by members are set out on the table below.

Attendance record

Audit Committee? Nominations Committee
Board' of the Entity of the Entity
1 April 2023 to 1 April 2023 to 1 April 2023 to
31 March 2024 31 March 2024 31 March 2024
A* B* A* B* A* B*
Ros O’Shea 12 12 10 10 1 1
Deirdre Somers 12 12 10 10 1 1
William McKechnie 12 12 N/A N/A 1 1
Padraig Kenny 12 12 10 10 N/A N/A
Peter Vivian 12 12 N/A N/A N/A N/A

* Column A indicates the number of meetings held during the financial year the Director was a member of the Board or Committee and was eligible
to attend. Column B indicates the number of meetings attended.

"There were twelve scheduled and no ad-hoc Board meetings held during the financial year.

2There were ten scheduled and no ad-hoc Audit Committee meetings held during the financial year.

Internal control and risk management

The Board is responsible for the risk management and internal controls of the Entity and for reviewing their effectiveness, for ensuring that
financial information published or used within the business is reliable, and for regularly monitoring compliance with regulations governing the
operation of the Entity. Particular responsibilities have been delegated to the Audit Committee as outlined in the Audit Committee report. The
system is designed to manage and mitigate rather than eliminate the risk of failure to achieve the Entity’s business objectives and can only
provide reasonable and not absolute assurance against material misstatement or loss and relies on the operating controls established by the
service providers. The Board is also responsible for overseeing the management of the most significant risks through the regular review of risk
exposures and related key controls.

The Board reviews the Entity’s principal and emerging risks and the control processes over the risks identified. The control processes cover
financial, operational, compliance and risk management, and are embedded in the operational procedures of the Manager, the Investment
Manager and other third-party service providers including the Administrator and the Depositary. There is a monitoring and reporting process to
review these controls, which has been in place throughout the financial year under review and up to the date of this report. The Board can
confirm that they have carried out a robust assessment of the principal and emerging risks facing the Entity, including those that would threaten
its business model, future performance, solvency and liquidity, the principal risks are identified and explored in greater detail within the section
‘Financial Instruments and Risks’ which forms part of the financial statements. This section also explains how these risks are being managed
and mitigated. The emerging risks are detailed later in this section.

The Manager considers emerging risks in numerous forums and the Risk and Quantitative Analysis team produces an annual risk survey. Any
material risks of relevance to the Entity through the annual risk survey will be communicated to the Board. The Board will continue to assess
these risks on an ongoing basis. In relation to the Code, the Board is confident that the procedures that the Entity has put in place are sufficient
to ensure that the necessary monitoring of risks and controls has been carried out throughout the financial year.

The Board is responsible for establishing and maintaining adequate internal control and risk management systems of the Entity in relation to
the financial reporting process. The Entity has procedures in place to ensure all relevant accounting records are properly maintained and are
readily available, including production of annual and half-yearly financial statements. These procedures include appointing the Manager to

maintain the accounting records of the Entity independently of the Investment Manager and the Depositary. The Manager has appointed the
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CORPORATE GOVERNANCE STATEMENT (continued)

Internal control and risk management (continued)

Administrator to maintain the accounting records of the Entity. The annual and half-yearly financial statements of the Entity are required to be
approved by the Board of Directors of the Entity and filed with the CBI and the London Stock Exchange. The financial statements are prepared
in accordance with accounting standards generally accepted in Ireland, the Companies Act and the UCITS Regulations. The financial
statements are required to be audited. The External Auditors’ report, including any qualifications, is reproduced in full in the annual report of the
Entity.

Monitoring and review activities

There are procedures designed for monitoring the system of internal control and risk management and to capture and evaluate any failings or
weaknesses. Should a case be categorised by the Board as significant, procedures exist to ensure that necessary action is taken to remedy the
failings.

During the financial year under review the Depositary reported to the Board on a quarterly basis.

The Depositary and the Administrator provides annual Service Organisational Control Reports outlining an overview of the controls
environment adopted and applied by the Depositary and the Administrator to the Manager. The Manager reports annually on it to the Audit
Committee of the Entity. The Manager receives a report from the Administrator on the internal controls of the administrative operations of the
Entity and the Administrator reports to the Board on an annual basis.

Review of effectiveness

The Board has reviewed the effectiveness of the internal control and risk management systems (including financial, operational and compliance
controls) in accordance with the Code for the financial year under review and up to the date of approval of the financial statements. The Board
is not aware of any significant failings or weaknesses in internal control arising during this review. Had there been any such failings or
weaknesses, the Board confirms that necessary action would have been taken to remedy them.

Emerging risks

Impact of natural or man-made disasters

Certain regions are at risk of being affected by natural disasters or catastrophic natural events. Considering that the development of
infrastructure, disaster management planning agencies, disaster response and relief sources, organized public funding for natural emergencies,
and natural disaster early warning technology may be immature and unbalanced in certain countries, the natural disaster toll on an individual
portfolio company or the broader local economic market may be significant. Prolonged periods may pass before essential communications,
electricity and other power sources are restored and operations of the portfolio company can be resumed. The Funds’ Investments could also
be at risk in the event of such a disaster. The magnitude of future economic repercussions of natural disasters may also be unknown, may
delay the Funds’ ability to invest in certain companies, and may ultimately prevent any such investment entirely.

Investments may also be negatively affected by man-made disasters. Publicity of man-made disasters may have a significant negative impact
on overall consumer confidence, which in turn may materially and adversely affect the performance of the Fund’s Investments, whether or not
such investments are involved in such man-made disaster.

Going concern and viability statement
The going concern and viability statements are set out in the Directors’ Report.

Remuneration

The Entity is an investment company and has no employees or executive Directors. The Board believes that the principles of Section 5 of the
Code relating to remuneration do not apply to the Entity, except as outlined below, as the Entity has no executive Directors. No Director past or
present has any entitlement to pensions, and the Entity has not awarded any share options or long-term performance incentives to any of them.
No element of Directors’ remuneration is performance-related or includes share options.
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CORPORATE GOVERNANCE STATEMENT (continued)

Remuneration (continued)

Those Directors who are also employees of the BlackRock Group are not entitled to receive a Director’s fee. All other Directors have fees paid
to them which are set out in service contracts with the Entity. The Board believes that the level of remuneration for those Directors who take a
fee properly reflects the time commitment and responsibilities of their roles. The maximum amount of remuneration payable to the Directors is
determined by the Board and is set out in the prospectus of the Entity.

The level of remuneration for the Chair and all independent non-executive Directors reflects the time commitment and responsibilities of the
role. The terms of the aforementioned service contracts are for one financial year and include an assessment of the time commitment expected
of each Director. The Directors also have a continuing obligation to ensure they have sufficient time to discharge their duties. The detail of each
Director’s, including the Chair’s, other appointments and commitments are made available to the Board for inspection and all new appointments
or significant commitments require the prior approval of the Investment Manager. The Directors, who are employees of the BlackRock group,
have executed letters of appointment which include an assessment of the time commitment expected. Extracts of the service contracts as they
relate to the Entity and letters of appointment are available for inspection on request and at each Annual General Meeting ("AGM").

No remuneration consultant has been appointed by the Entity.

Communication with shareholders

The Entity is an investment company and the shareholders invest in its range of Funds in order to, inter alia, gain exposure to the expertise of
the Investment Manager and its investment strategies. Given the nature of the Entity, it is not necessary or desirable for the Chair or any of the
other Directors to discuss investment strategy with shareholders. Furthermore, the Manager has appointed the Investment Manager as
distributor and it is this entity which is tasked with actively managing the relationship between the Entity and its shareholders.

The Board reviews monthly reports on shareholder communications and in addition, the Board reviews reports from the Manager’'s compliance
function which include updates on shareholder complaints.

How the Board understands the views and interests of the Entity’s key stakeholders and how the views and interests of the key stakeholders
have been considered in board discussions and decision-making is described the section “Engagement with Stakeholders”. The Entity keeps
engagement mechanisms with stakeholders under review so that they remain effective.

The Board is responsible for convening the AGM and all other general meetings of the Entity. All shareholders have the opportunity to attend
and vote at general meetings. Notice of general meetings is issued in accordance with the Companies Act and the Constitution of the Entity
and notice of the annual general meeting is sent out at least 20 working days in advance of the meeting and any item not of an entirely routine
nature is explained in a covering circular. For all other general meetings the notice is sent at least 14 working days in advance. All substantive
matters put before a general meeting are dealt with by way of separate resolution, in accordance with the Constitution of the Entity. Proxy voting
figures are noted by the chair of the general meeting and the results of each general meeting, will be announced and made available on the
iShares website shortly after the meeting. When it is the opinion of the Board that a significant proportion of votes have been cast against a
resolution at any general meeting, the Board will explain when announcing the results what actions it intends to take to investigate and
understand the reasoning behind the result.

General meetings are managed and run by the Entity Secretary with assistance from representatives of the Manager. Strategic issues and all
operational matters of a material nature are determined by the Board. If the shareholders wish to engage on matters relating to the
management of the Entity, then invariably they will wish to discuss these matters or meet with the Investment Manager.

The Board will accept requests to make individual Directors available to shareholders. One of the independent Directors is always available to
attend general meetings. The Chair of the Audit and the Chair of the Nominations Committees will be available to attend general meetings and
to answer questions, if required, while the senior independent Director will be also available to liaise with shareholders, where required.
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Communication with shareholders (continued)

Every holder of participating shares present in person or by proxy who votes on a show of hands is entitled to one vote. On a poll, every holder
of participating shares present in person or by proxy is entitled to one vote in respect of each share held by him. The poll shall be taken in
accordance with the Constitution.

Engaging with stakeholders — Section 172 statement

Building positive relationships with stakeholders is important to the Entity and working together towards shared goals assists the Board in
delivering sustainable success. Throughout the financial year the Board considered the wider impact of strategic and operational decisions on
the Entity’s stakeholders. Engaging, consulting and acting on the needs of different stakeholders is critical for the development of a culture and
strategy that achieves long-term sustainable success. The needs of different stakeholders are always considered as well as the consequences
of any decision in the long-term and the importance of the Entity’s and BlackRock Group’s reputation for high standards of business conduct. It
may not always be possible to provide a positive outcome for all stakeholders and the Board frequently has to make difficult decisions based on
competing priorities. However, comprehensive engagement enables informed decision making taking into account the consequences for
different stakeholders. To enable and ensure stakeholder considerations are at the heart of all corporate decision making, a wide range of
papers relating to different stakeholder groups are presented and discussed regularly by the Board. The Entity engages in many different ways
and this section outlines the key stakeholder groups, how the Entity interacts with them and how they inform strategic decision making. It also
provides examples of key strategic decisions made during the year and the Board engagement involved. This section acts as the Section 172(1)
statement in accordance with the UK Companies Act 2006, which applies to non-UK companies that report on their compliance with the Code.

e Our people: The Entity has no workforce, but an open and honest dialogue is actively encouraged within the Board of Directors. The Board
of Directors carry out an annual Board Evaluation, where feedback is sought from the whole Board on any improvements and
enhancements that are necessary, and an action plan is put in place.

e Our shareholders: The support and engagement of our shareholders is imperative to the future success of the business. The shareholder is
at the core of what the Entity does, and the interests of shareholders is foremost in all decision making. The Board have ensured that it
acted fairly with regard to shareholders at all times. The Investment Manager has productive ongoing dialogue with our shareholders and
any material complaint received from a shareholder is reported to the Board. The Board have also received a presentation from the Client
Experience Management team, to gain a better understanding of the shareholders needs and experience when investing in the Entity. The
Board aims to understand the views of its shareholders and always to act in their best interests. In order to provide better access to all
investors, we provide easy access for our shareholders to the Entity’s AGM information, results and investor information, via our website. All
Entity announcements are available on the London Stock Exchange.

e Our service providers: We build strong relationships with our service providers to develop mutually beneficial and lasting partnerships. The
day to day management of the Entity is delegated to the Manager and engagement with other service providers is facilitated through the
Manager. The service providers also regularly report to the Board. The Board recognises that relationships with service providers are
important to the Entity’s long-term success.

e Regulators: We have ongoing communication with the Irish regulator, the CBI, which is facilitated through the Manager and the Investment
Manager. All regulatory engagements are reported to the Board. The Board is updated on legal and regulatory developments and takes
these into account when considering future actions.

e Community, the environment and human rights issues: As an Entity with no employees, the Entity has no direct social or community
responsibilities or impact on the environment. The Funds of the Entity track or replicate the constituents of a Benchmark Index.
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AUDIT COMMITTEE REPORT

The Board has established an Audit Committee whose roles and responsibilities are detailed below.

Roles and responsibilities

The main responsibilities of the Audit Committee include considering and recommending to the Board for approval the contents of the interim
and annual financial statements and providing an opinion as to whether the annual financial statements, taken as a whole, are fair, balanced
and understandable and provide the information necessary for shareholders to assess the Entity’s position, performance, business model and
strategy. The Audit Committee also reviews related information presented within the financial statements, including statements concerning
internal controls and risk management. In addition, the Audit Committee is responsible for approving the audit fees of the External Auditor,
conducting a review of the External Auditors’ report on the annual financial statements and reviewing and forming an opinion on the
effectiveness of the external audit process and audit quality. Other duties include reviewing the appropriateness of the Entity’s accounting
policies and reporting to the Board on how it has discharged its responsibilities.

There are formal terms of reference in place for the Audit Committee. The terms of reference of the Audit Committee are available to
shareholders on request.

The Audit Committee has met ten times during the financial year. These meetings were to consider various items including updates in the
regulatory environment as they relate to the financial statements of the Entity, updates on the Entity’s accounting policies and progress reports
on the audit. The significant issues considered by the Audit Committee in relation to the financial statements are discussed below and overleaf.

Financial statements
The Audit Committee reviewed the interim financial statements, annual financial statements and the audit findings presentation from the
External Auditors.

Significant issues considered in relation to the financial statements

During the financial year, the Audit Committee considered a number of significant issues and areas of key audit risk in respect of the Annual
Report and Financial Statements. The Committee reviewed the external audit plan at an early stage and concluded that the appropriate areas
of audit risk relevant to the Entity had been identified in the audit plan and that suitable audit procedures had been put in place to obtain
reasonable assurance that the financial statements as a whole would be free of material misstatements. Below sets out the key areas of risk
identified and also explains how these were addressed by the Committee.

1. Valuation

The Board has in place a hierarchical structure for the pricing of every asset class of the Entity which details the primary, secondary and
tertiary pricing sources (the “Pricing Hierarchy”). The Administrator has been appointed for the purposes of valuing each asset class of the
Entity. The Administrator follows the Pricing Hierarchy in this regard. During the financial year under review, monthly reporting was provided by
the Investment Manager in which any exceptions to this process were identified and investigated and referred to the Board. The Audit
Committee considers that the procedures that the Board has in place to monitor the Administrator and Investment Manager are adequate and
appropriate. The Audit Committee discussed with the external auditor the results of the financial year end audit procedures over the valuation of
investments. No significant exceptions to valuation of the assets were noted during the financial year under review.

2. Existence

In order to gain comfort on the existence of the assets of the Entity, a daily reconciliation of all asset classes is performed by the Administrator
between their records and the separate records held by counterparties, the Depositary and the Investment Manager. During the financial year
under review, any material exceptions identified by these reconciliations were reported on a monthly basis by the Investment Manager and
quarterly by the Administrator and Depositary. The Depositary also provided a report in relation to the oversight of its global sub-custodian and
global custody network and any exceptional items regarding existence of assets of the Entity were referred for consideration by the Audit
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AUDIT COMMITTEE REPORT (continued)

Roles and responsibilities (continued)

Significant issues considered in relation to the financial statements (continued)

Committee. The Audit Committee considers that the procedures that the Board has in place to monitor the Administrator and Investment
Manager are adequate and appropriate. The Audit Committee discussed with the external auditor the results of the financial year end audit
procedures over the existence of investments. No material exceptions to the existence of the assets were noted during the financial year under
review.

3. Risk of management override

The Depositary and Administrator provided reports to the Manager on an annual basis on the controls in place to minimise the risk of
management override. In addition to this, the Manager has reviewed the Statement on Service Organisational Control (the "SOC1") prepared
by the Depositary and Administrator to further ensure that the relevant control procedures were in place to minimise the risk of management
override. The SOC1 of the Investment Manager is also presented annually for review. Any exceptions noted were referred to the Audit
Committee for further review. No significant exceptions in respect of the risk of management override were noted during the financial year
under review.

Fair, balanced and understandable

The production and audit of the financial statements is a comprehensive process requiring input from a number of different contributors.
Following the adoption of the Code by the Entity, the Board requested that the Audit Committee advises on whether it believes the financial
statements, taken as a whole, are fair, balanced and understandable and provide the information necessary for shareholders to assess the
Entity’s position and performance, business model and strategy. In doing so the Audit Committee has given consideration to the following:

e The comprehensive reviews that are undertaken at different levels in the production process of the financial statements, by the Manager
and the Administrator;

e The comprehensive review also undertaken during the production process by the Investment Manager;

e The comprehensive review undertaken by the Audit Committee that aimed to ensure consistency, overall balance and appropriate
disclosure;

e The controls that are in place at the Investment Manager, the Administrator and Depositary, to ensure the completeness and accuracy of the
Entity’s financial records and the security of the Entity’s assets;

e The existence of satisfactory SOC1 control reports reviewing the effectiveness of the internal controls of the Investment Manager, the
Administrator and the Depositary; and

e The timely identification and resolution of any significant audit risks, process errors or control breaches that may have impacted the Entity’s
NAV and accounting records and how successfully any issues in respect of areas of accounting judgement were identified and resolved.

As a result of the work performed, the Audit Committee has concluded that the financial statements for the financial year ended 31 March 2024,
taken as a whole, are fair, balanced and understandable and provide the information necessary for shareholders to assess the Entity’s position,
performance, business model and strategy. The Audit Committee has reported on these findings to the Board and recommended the approval
of the financial statements to the Board. The Board’s conclusions in this respect are set out in the Statement of Directors’ Responsibilities.

External Auditor
To assess the effectiveness of the external audit, members of the Audit Committee work closely with the Investment Manager and the Manager
to obtain a good understanding of the progress and efficiency of the external audit.

In relation to the audit process, feedback on the role of the Investment Manager and the Manager, is sought from relevant parties involved,
notably the audit partner and audit team. The External Auditor is invited to attend the Audit Committee meetings at which the annual financial
statements are considered.
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AUDIT COMMITTEE REPORT (continued)

External Auditor (continued)

Deloitte Ireland LLP (“Deloitte”) were appointed as independent auditors of the Entity on 28 November 2018 and the lead audit partner rotates
every five years to assure independence. To form a conclusion with regard to the independence of the External Auditor, the Audit Committee
considers whether their skills and experience make them a suitable supplier of non-audit services and whether there are safeguards in place to
ensure that there is no threat to their objectivity and independence in the conduct of the external audit resulting from the provision of such
services. The external audit and assurance services fees are disclosed in note 18 of the financial statements of the Entity.

On an annual basis, the External Auditor reviews the independence of its relationship with the Entity and reports this to the Board. The Audit
Committee also receives information about policies and processes for maintaining independence and monitoring compliance with relevant
requirements from the Entity’s External Auditors, including information on the rotation of external audit partners and staff, details of any
relationships between the external audit firm and its staff and the Entity as well as an overall confirmation from the External Auditors of their
independence and objectivity.

As a result of its review, the Audit Committee has concluded that Deloitte, as External Auditor, is independent of the Entity. The Audit
Committee has conducted a review of independence of the External Auditor and has in place a pre-approval policy on the engagement of the
External Auditor to supply non-audit services.

Internal audit
The Board considers it appropriate for the Entity not to have its own internal audit function as all of the management and administration of the
Entity is delegated to the Manager, Investment Manager, Administrator and Depositary.

Audit Committee effectiveness
The performance of the Audit Committee is reviewed at least annually. The Audit Committee evaluation for 2023 has taken place with no
material issues identified.

Deirdre Somers
Chair of the Audit Committee
28 June 2024
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DIRECTORS’ REPORT

The Directors present their report and audited financial statements for the financial year ended 31 March 2024.

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
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 (as amended) and the UCITS Regulations and the Listing Rules of the London Stock
Exchange ("LSE").

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:

e select suitable accounting policies and then apply them consistently;

e make judgements and estimates that are reasonable and prudent;

e 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

e 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:

e correctly record and explain the transactions of the Entity;

e enable, at any time, the assets, liabilities, financial position and profit or loss of the Entity to be determined with reasonable accuracy; and

e 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.

The measures taken by the Directors to secure compliance with the Entity’s obligation to keep adequate accounting records are the
appointment of State Street Fund 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:

State Street Fund Services (Ireland) Limited
78 Sir John Rogerson’s Quay

Dublin 2

D02 HD32

Ireland

The Directors are also responsible for safeguarding the assets of the Entity to prevent and detect fraud and other irregularities. The Directors
have entrusted the assets of the Entity to the Depositary for safekeeping in accordance with the Constitution of the Entity. In this regard the
Directors have appointed State Street Custodial Services (Ireland) Limited as Depositary pursuant to the terms of the Depositary Agreement.
The address at which this business is conducted is as follows:

State Street Custodial Services (Ireland) Limited
78 Sir John Rogerson’s Quay

Dublin 2

D02 HD32

Ireland

[32]
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DIRECTORS’ REPORT (continued)

Statement of Directors’ responsibilities (continued)

The audited financial statements are published on the https://www.ishares.com 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.

The Code also requires Directors to ensure that the annual report and audited financial statements are fair, balanced and understandable and
provide the information necessary for shareholder to assess the Entity’s position and performance, business model and strategy. In order to
reach a conclusion on this matter, the Directors have requested that the Audit Committee advise on whether they consider that the financial
statements fulfil these requirements. The process by which the Audit Committee has reached these conclusions is set out in the Audit
Committee report. As a result of a comprehensive review, the Directors have concluded that the financial statements for the financial year
ended 31 March 2024, taken as a whole, are fair, balanced and understandable and provide the information necessary for shareholder to
assess the Entity’s position, performance, business model and strategy.

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.

The Manager has made a successful application for “Reporting Fund” status to apply to certain share classes under the Statutory Instrument
2009/3001 (The Offshore Funds (Tax) Regulations 2009) of the UK. A list of the share classes which currently have ‘reporting fund’ status is
available at https://www.gov.uk/government/publications/offshore-funds-list-of-reporting-funds.

Review of business and future developments

The specific investment objectives and policies, as set out in the prospectus of the Entity 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.

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.
The Entity’s corporate governance statement is set out within the Governance section of the financial statements.

Subsequent events after the financial year end
The subsequent events which have occurred since the balance sheet date are set out in the note 19 to the financial statements of the Entity.

Directors’ and Company Secretary’s interests and transactions
The Directors and Company Secretary had no interest in the shares of the Entity during the financial year ended 31 March 2024 other than
those disclosed in the related party transactions note of the financial statements of the Entity.

[33]
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iISHARES VI PLC
DIRECTORS’ REPORT (continued)

Directors’ and Company Secretary’s interests and transactions (continued)
The Directors and Company Secretary had no interests in the debentures of the Entity during or at the end of the financial year (2023: Nil).

No Director had at any time during the financial year, a material interest in any contract of significance, during or at the end of the financial year
in relation to the business of the Entity (2023: Nil).

All related party transactions are set out in note 16 of the notes to the financial statements of the Entity.

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.

Viability statement

The Code includes a provision for companies to include a “Viability Statement” addressed to shareholders with the intention of providing an
improved and broader assessment of long-term solvency and liquidity. The Code does not define “long term” but expects the period to be longer
than 12 months with individual companies choosing a financial period appropriate to the nature of their own business. The Board conducted
this review for the financial period up to the AGM in 2027. The reason the Directors consider three years to be an appropriate financial period to
review is that they do not expect there to be any significant change in the Entity’s current principal risks and adequacy of the mitigating controls
during that period. Furthermore, the Directors do not envisage any change in the objective of the Entity, as disclosed in the Background section
of the annual report and audited financial statements, or any other events that would prevent the Entity from continuing to operate over that
financial period as the Entity’s assets are sufficiently liquid and the Entity intends to continue to operate as an investment company. This
financial period has been chosen, as a financial period longer than three years creates a level of future uncertainty for which a Viability
Statement cannot, in the Directors’ view, be made meaningfully. In making this assessment the Directors have considered the following factors:

e the Entity’s principal risks as set out in the Financial Risks section of the financial statements;
e the ongoing relevance of the Entity’s objective in the current environment; and
e the level of investor demand for the Funds offered by the Entity.

The Board has also considered a number of financial metrics in its assessment, including:

e the level of ongoing charges, both current and historic;

e the level of capital activity, both current and historic;

e the level of income generated; and

e the liquidity, tracking error and tracking difference of each Fund.

[34]
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ISHARES VI PLC

SUSTAINABILITY-RELATED DISCLOSURES (UNAUDITED) (continued)

Periodic disclosure for financial products referred to in Article 8, paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088
and Article 6, first paragraph, of Regulation (EU) 2020/852

iShares Edge MSCI EM Minimum Volatility ESG UCITS ETF

Sustainable
investment means an
investment in an
economic activity that
contributes to an
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.

o

.4
¥

Sustainability
indicators measure
how the environmental
or social characteristics
promoted by the
financial product are
attained.

[574]

Product name: Legal entity identifier:
iShares Edge MSCI EM Minimum Volatility ESG UCITS ETF 549300MBPSR85M301Y29

ai0a

7 A

yali2yY Syl I-yRk2\ &20M-€ OKIH11-00

Did this financial product have a sustainable investment objective?

Yes X No

It made sustainable X
investments with an
environmental objective: _ %

It promoted Environmental/Social (E/S)
characteristics and while it did not have as its
objective a sustainable investment, it had a proportion
of 28.81% of sustainable investments

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

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

in economic activities that X
do not qualify as

environmentally sustainable

under the EU Taxonomy

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

¥ With a social objective

It made sustainable
investments with a social
objective: _ %

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 Fundis prospectus. Please refer to the section below, iHow did the sustainability
indicators perform?0, which provides information about the extent that the Fund met such environmental
and social characteristics.

Environmental and social characteristics promoted by the Fund

Exclusion of companies classified as violating United Nations Global Compact principles

Exposure to investments qualifying as Sustainable Investments

Reduction (30%) in potential carbon emissions relative to the Parent Index

Exclusion of issuers with a zero MSCI controversy score or no MSCI controversy score

Exclusion of issuers involved in certain activities deemed to have negative environmental and social
outcomes such as controversial weapons, nuclear weapons, civilian firearms, tobacco, thermal coal and
oil sands

Improvement of weighted average ESG score versus the Parent Index

Reduction (30%) in carbon emission intensity relative to the Parent Index

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
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ISHARES VI PLC
SUSTAINABILITY-RELATED DISCLOSURES (UNAUDITED) (continued)

Periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of Regulation (EU)
2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 (continued)

iShares Edge MSCI EM Minimum Volatility ESG UCITS ETF (continued)

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 Fundés prospectus.

Sustainability Indicator Metric 2024 2023
Exclusion of companies classified as % market value 0.00% 0.00%
violating United Nations Global Compact  exposure to companies

principles classified as violating

United Nations Global
Compact principles

Exposure to investments qualifying as % market value 28.81% 22.81%
sustainable investments exposure to Sustainable

Investments
Reduction (30%) in potential carbon % reduction in potential 95.99%1 97.43%1
emissions relative to the Parent Index carbon emissions

relative to the Parent

Index
Exclusion of issuers with a zero MSCI % market value 0.00% 0.00%
controversy score or no MSCI controversy exposure to issuers with
score a zero MSCI controversy

score or no MSCI
controversy score

Exclusion of issuers involved in certain % market value 0.00% 0.00%
activities deemed to have negative exposure to issuers

environmental and social outcomes (listed involved in certain

above) activities deemed to

have negative
environmental and/or
social outcomes

Improvement of weighted average ESG % improvement of 19.98%) 20.57%
score versus the Parent Index weighted average ESG

score versus the Parent

Index
Reduction (30%) in carbon emission % reduction in carbon 72.44% 61.72%
intensity relative to the Parent Index emissions intensity

relative to the Parent

Index

TMSCI collects fossil fuel reserves data, where relevant, for companies which have reserves,
typically in the oil & gas, coal mining and electric utilities industries and only fossil fuel reserves
used for energy are taken into account. For newly added companies where data is not yet
available, MSCI uses zero fossil fuel reserves. The size of a companyis reserves is normalised by
MSCI for size by dividing the potential carbon emissions of the company by its market
capitalisation. Whilst the reduction in potential emissions shown in the table above is significantly
higher than the target, this is primarily due to a relatively small number of companies for which data
is available.

|The value of each sustainability indicator of the Fund is determined by taking the average of the
realised value on, or around, the time of the Fund's benchmark index rebalance for the reference
period. Sometimes, due to changes in the market between the index review and the rebalance
date, or because of the Fund's optimisation strategy, the value of a sustainability indicator of the
Fund may differ to the target referenced in the Fund's benchmark index.

‘ é and compared to previous periods?

The above table provides information about the performance of the sustainability indicators for the
previous reference period (see section iHow did the sustainability indicators perform?o).
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ISHARES VI PLC

SUSTAINABILITY-RELATED DISCLOSURES (UNAUDITED) (continued)

Periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of Regulation (EU)
2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 (continued)

iShares Edge MSCI EM Minimum Volatility ESG UCITS ETF (continued)

[576]

What were the objectives of the sustainable investments that the financial product partially
made and how did the sustainable investment contribute to such objectives?

During the reference period, the Fund invested 28.81% of its holdings in Sustainable Investments
in pursuit of its investment objective.

The Fundis investments qualifying as Sustainable Investments were either in:

(1) companies involved in activities deemed to contribute to positive environmental and/or social
impacts, or

(2) companies which have committed to one or more active carbon emissions reduction target(s)
approved by the Science Based Targets initiative (SBTi).

The Fundis investments were assessed against their revenue exposure to positive sustainable
impacts in line with the United Nations' Sustainable Development Goals, the EU Taxonomy and
other sustainability-related frameworks. The positive environmental impacts considered as part of
this assessment may have related to themes such as climate change and natural capital and
identify companies that may have derived revenues from activities (or related activities) such as
alternative energy, energy efficiency and green building, sustainable water, pollution prevention
and control and sustainable agriculture. The positive societal impacts considered as part of this
assessment may have related to themes such as basic needs and empowerment and identify
companies that may have derived revenues from activities (or related activities) such as nutrition,
major disease treatments, sanitation, affordable real estate, small and medium enterprise (SME)
finance, education and connectivity.
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ISHARES VI PLC

SUSTAINABILITY-RELATED DISCLOSURES (UNAUDITED) (continued)

Periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of Regulation (EU)
2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 (continued)

iShares Edge MSCI EM Minimum Volatility ESG UCITS ETF (continued)

Principal adverse
impacts are the most
significant negative
impacts of investment
decisions on
sustainability factors
relating to
environmental, social
and employee matters,
respect for human
rights, anti-corruption
and anti-bribery
matters.

How did the sustainable investments that the financial product partially made not cause

significant harm to any environmental or social sustainable investment objective?

The Sustainable Investments held by the Fund during the reference period met the do no
significant harm (iDNSH0) requirements, as defined by applicable law and regulation. At each
index rebalance, all investments qualifying as Sustainable Investments were assessed against
certain minimum environmental and social indicators. As part of the assessment, companies were
assessed on their involvement in activities deemed to have highly negative environmental and
social impacts. Where a company was identified as being involved in activities with highly negative
environmental and social impacts, it was not eligible as a Sustainable Investment.

How were the indicators for adverse impacts on sustainability factors taken into
account?

The mandatory indicators for adverse impacts on sustainability factors (as set out in the
Regulatory Technical Standards (fRTS0) under the SFDR) were considered at each index
rebalance through the screening criteria applied by the index provider in the selection of index
constituents qualifying as Sustainable Investments.

As a result of the screening criteria applied by the index provider, the following investments
within the benchmark index did not qualify as Sustainable Investments: (1) companies deriving
a minimum % revenue from thermal coal (as determined by the index provider) which was
significantly carbon intensive and a major contributor to greenhouse gas emissions (taking into
account indicators relating to GHG emissions), (2) companies with an MSCI ESG controversy
score of 1 or below that have been deemed to be involved in severe or very severe ESG
related controversies (including in relation to indicators concerning greenhouse gas emissions,
biodiversity, water, waste and social and employee matters), and (3) companies with an MSCI
ESG rating of B or below, which were deemed to be lagging industry peers based on their high
exposure and failure to manage significant ESG risks (including in relation to indicators
concerning greenhouse gas emissions, biodiversity, water, waste, unadjusted gender pay gap
and board gender diversity).

The benchmark index also excluded: (1) companies with a firedd MSCI ESG controversy flag
which included companies determined to be in violation of international and/or national
standards (taking into account indicators concerning violations of United Nations Global
Compact principles and OECD Guidelines for Multinational Enterprises) and (2) companies
determined to have any tie to controversial weapons (taking into account indicators concerning
ties to controversial weapons).

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

The Fundis benchmark index excluded companies with a firedd ESG controversy flag which
excludes issuers which have been determined by the index provider to be in violation of the UN
Guiding Principles on Business and Human Rights and OECD Guidelines for Multinational
Enterprises.

The EU Taxonomy sets out a "do not significant harm" principle by which Taxonomy-aligned
investments should not significantly harm EU Taxonomy objectives and is accompanied by specific
EU criteria.

The "do no significant harm" principle applies only to those investments underlying the financial
product that take into account the EU criteria for environmentally sustainable economic activities.
The investments underlying the remaining portion of this financial product do not take into account
the EU criteria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any environmental or social
objectives.
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ISHARES VI PLC
SUSTAINABILITY-RELATED DISCLOSURES (UNAUDITED) (continued)

Periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of Regulation (EU)
2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 (continued)

iShares Edge MSCI EM Minimum Volatility ESG UCITS ETF (continued)

'“ How did this financial product consider principal adverse impacts on sustainability factors?

‘ The following table provides information about the impact of the principal adverse sustainability
indicators taken into consideration by this Fund. The Fund considered the impact of the principal
adverse sustainability indicators through the promotion of environmental and social characteristics
(FE&S criteriad) set out above (see To what extent were the environmental and/or social characteristics
promoted by this financial product met?). The Investment Manager has determined that these PAIs
have been considered as part of the investment selection criteria of the benchmark index at each index
rebalance. The Fundis specific sustainability indicator may not align with the full scope of the regulatory
definition of the corresponding PAI outlined in Annex 1 supplementing Regulation (EU) 2019/2088
Regulatory Technical Standards (fRTS0).

Adverse Sustainability Indicator Sustainability Indicators

Greenhouse gas (GHG) emissions Minimum % reduction of carbon emission
intensity and potential carbon emissions targets

GHG intensity of investee companies Minimum % reduction of carbon emission

intensity and potential carbon emissions targets

Exposure to companies active in the fossil fuel sector Exclusion of issuers based on certain
environmental screens (listed above)

Activities negatively affecting biodiversity-sensitive Exclusion of issuers based on an MSCI ESG

areas Controversy Score

Emissions to water Exclusion of issuers based on an MSCI ESG
Controversy Score

Hazardous waste and radioactive waste ratio Exclusion of issuers based on an MSCI ESG
Controversy Score

Violations of UN Global Compact principles and Exclusion of issuers based on an MSCI ESG

Organisation for Economic Cooperation and Controversy Score

Development (f1OECD0) Guidelines for Multinational

Enterprises

Violations of UN Global Compact principles and Exclusion of issuers classified as violating

Organisation for Economic Cooperation and United Nations Global Compact principles

Development (f1OECD0) Guidelines for Multinational

Enterprises

Exposure to controversial weapons (anti- personnel  Exclusion of issuers determined to have any tie

mines, cluster munitions, chemical weapons and to controversial weapons

biological weapons)
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SUSTAINABILITY-RELATED DISCLOSURES (UNAUDITED) (continued)

Periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of Regulation (EU)

2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 (continued)

iShares Edge MSCI EM Minimum Volatility ESG UCITS ETF (continued)

5 s

The list includes the
investments
constituting the
greatest proportion of
investments of the
financial product during
the reference period
which is: From 1 April
2023 to 31 March
2024.

What were the top investments of this financial product?

Largest investments
Samsung Electronics Ltd

First Financial Holding Ltd

Chunghwa Telecom Ltd
Advanced Info Service
Non-Voting

Taiwan Mobile Ltd

President Chain Store Corp
Tata Consultancy Services

Ltd
Bharti Airtel Ltd

E.SUN Financial Holding Ltd

Taiwan Semiconductor
Manufacturing

Asian Paints Ltd

Etihad Etisalat

Malayan Banking
Hindustan Unilever Ltd
National Bank of Kuwait

Sector

Information Technology
Financials
Communication
Communication

Communication
Consumer Staples
Information Technology

Communication
Financials
Information Technology

Materials
Communication
Financials
Consumer Staples
Financials

% Assets
1.54%

1.52%
1.51%
1.50%

1.47%
1.43%
1.40%

1.39%
1.37%
1.36%

1.36%
1.32%
1.31%
1.29%
1.25%

Countr
Korea (South), Republic of
Taiwan (Republic of China)
Taiwan (Republic of China)
Thailand

Taiwan (Republic of China)
Taiwan (Republic of China)
India

India
Taiwan (Republic of China)
Taiwan (Republic of China)

India

Saudi Arabia
Malaysia
India

Kuwait
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ISHARES VI PLC
SUSTAINABILITY-RELATED DISCLOSURES (UNAUDITED) (continued)

Periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of Regulation (EU)
2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 (continued)

iShares Edge MSCI EM Minimum Volatility ESG UCITS ETF (continued)

What was the proportion of sustainability-related investments?

What was the asset allocation?
Asset
allocation describes
the share of
investments in specific

assets.
Investments

#2 Other
0.33%

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain
the environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers environmentally and socially sustainable investments.
- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

The taxonomy alignment percentage in the above diagram represents the percentage of investments
held by the Fund in EU Taxonomy-aligned activities through Sustainable Investments with an
environmental objective. It does not include the taxonomy alignment achieved through the Fundis other
investments. For the taxonomy alignment of the Fundis total investments, see the bar chart below.
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ISHARES VI PLC

SUSTAINABILITY-RELATED DISCLOSURES (UNAUDITED) (continued)

Periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of Regulation (EU)
2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 (continued)

iShares Edge MSCI EM Minimum Volatility ESG UCITS ETF (continued)

The following table details the asset allocation of the Fund for the current and the previous reference
period.

Asset allocation % Investments

2024 2023
#1 Aligned with E/S characteristics 99.67% 99.58%
#2 Other 0.33% 0.42%
#1A Sustainable 28.81% 22.81%
#1B Other E/S characteristics 70.87% 76.77%
Taxonomy-aligned 0.86% 0.00%
Other environmental 17.59% N/AT
Social 10.36% N/AT

TComparative information is not disclosed as these Sustainable Investments were disclosed as a mix
of Sustainable Investments with an environmental objective that is not aligned with the EU
Taxonomy or a social objective or a combination of both, and the exact composition may have
fluctuated.

In which economic sectors were the investments made?

The following table details the economic sectors that the Fund was exposed to during the reference

period.

Sector Sub-Sector % of Investments
Financials Banks 24.38%
Communications Telecommunications 13.67%
Information Technology Tech Hardware & Equipment 8.23%
Consumer Staples Food Beverage Tobacco 6.46%
Information Technology Software & Services 6.22%
Health Care Pharma, Biotech & Life Sciences 4.57%
Health Care Health Care Equipment & 4.28%
Services
Materials Materials 3.89%
Consumer Staples Household & Personal Products 3.03%
Consumer Discretionary Consumer Discretionary 2.91%
Distribution & Retail
Industrials Transportation 2.82%
Industrials Capital Goods 2.42%
Consumer Discretionary Autos & Components 2.32%
Financials Insurance 2.00%
Utilities Utilities 1.98%
Information Technology Semiconductors & 1.88%
Semiconductor Equipment
Consumer Staples Consumer Staples Distribution & 1.73%
Retail
Consumer Discretionary Consumer Services 1.70%
Energy Oil & Gas Refining & Marketing 1.34%
Consumer Discretionary Consumer Durables 1.14%
Communication Media & Entertainment 1.11%
Energy Integrated Oil & Gas 0.31%
Energy Oil & Gas Storage & 0.14%
Transportation
Energy Oil & Gas Equipment & Services 0.08%

During the reference period, none of the Fundis investments were held in the following sub-sectors
(as defined by the Global Industry Classification System): oil and gas exploration and production,
oil and gas drilling or coal and consumable fuels.
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ISHARES VI PLC

SUSTAINABILITY-RELATED DISCLOSURES (UNAUDITED) (continued)

Periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of Regulation (EU)
2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 (continued)

iShares Edge MSCI EM Minimum Volatility ESG UCITS ETF (continued)

To comply with the EU
Taxonomy, the criteria
for fossil gas include
limitations on emissions
and switching to fully
renewable power or
low-carbon fuels by the
end of 2035. For
nuclear energy, the
criteria include
comprehensive safety
and waste
management rules.

Enabling activities
directly enable other
activities to make a
substantial contribution
to an environmental
objective.

Transitional activities
are activities for which
low-carbon alternatives
are not yet available
and among others have
greenhouse gas
emission levels
corresponding to the
best performance.

Taxonomy-aligned
activities are expressed
as a share of:

- turnover reflecting
the share of revenue
from green activities of
investee companies.

- capital

expenditure (CapEx)
showing the green
investments made by
investee companies,
e.g. for a transition to a
green economy.

- operational
expenditure (OpEX)
reflecting green
operational activities of
investee companies.

[582]

To what extent were the sustainable investments with an environmental objective
aligned with the EU Taxonomy?

For the reference period, the Fundis investment alignment with EU Taxonomy is shown in the
graphs below.

For the reference period, 0.86% of the Fundis investments were classified as both Sustainable
Investments with an environmental objective and aligned with the EU Taxonomy.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomyl?

Yes:
In fossil gas In nuclear energy
X No

! Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where
they contribute to limiting climate change (ficlimate change mitigationd) and do not
significantly harm any EU Taxonomy objective -see explanatory note in the left hand
margin. The full criteria for fossil gas and nuclear energy economic activities that comply
with /the EU Taxonomy are laid down in Commission Delegated Regulation (EU)
2022/1214.

The graphs below show in green the percentage of investments that were aligned with the
EU Taxonomy. As there is no appropriate methodology to determine the taxonomy alignment
of sovereign bonds*, the first graph shows the taxonomy alignment in relation to all the
investments of the financial product including sovereign bonds, while the second graph
shows the taxonomy alignment only in relation to the investments of the financial product
other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

1.04% 98.96% 1% 99%
Turnover | Turnover |
0.32% 99.68% 0.3% 99.7%
CapEx ‘ CapEx ‘
0.16% 99.84% 0.2% 99.8%
OpEx ‘ OpEx ‘
0% 50% 100% 0% 50% 100%

Taxonomy-aligned: Fossil gas Taxonomy-aligned: Fossil gas

B Taxonomy-aligned: Nuclear B Taxonomy-aligned: Nuclear

B Taxonomy-aligned (no gas and nuclear) B Taxonomy-aligned (no gas and nuclear)

Non Taxonomy-aligned Non Taxonomy-aligned

This graph represents 100.00% of the total
Investments.

* For the purpose of these graphs, 'sovereign bonds' consist of all sovereign exposures.
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ra
b

Sustainable
investments with an
environmental objective
that do not take into
account the criteria
for environmentally
sustainable economic
activities under
Regulation (EU)
2020/852.

Fra)

For the reference period, 0.00% of the Fundis total investments were held in sovereign
exposures.

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

Environmental objectives % of
Investments

Climate Change Mitigation 1.04%

Total Alignment % 1.04%

The data presented in the table above was not subject to an assurance provided by the
Fundis auditor or a review by a third party. The assessment of EU Taxonomy alignment is
based on data from a third-party vendor. The source of this data is a combination of
equivalent and reported data. Equivalent data that matches the technical criteria under EU
Taxonomy generates an eligibility or alignment result for those companies for which we do
not have reported data.

What was the share of investments made in transitional and enabling activities?

For the reference period, the Fundis investments in transitional and enabling activities
were as follows:

% of Investments

Own Performance 0.60%
Enabling Activities 0.59%
Transitional Activities 0.00%
Total Alignment % 1.19%

How did the percentage of investments that were aligned with the EU Taxonomy
compare with previous reference periods?

For the previous reference period, 0% of the Fundis investments were aligned with EU
Taxonomy.

What was the share of sustainable investments with an environmental objective not
aligned with the EU Taxonomy?

For the reference period, 17.59% of the Fundis investments were classified as Sustainable
Investments with an environmental objective not aligned with EU Taxonomy.

The Fund invested in Sustainable Investments that were not aligned with the EU Taxonomy
for the following reasons: (i) it is part of the investment strategy of the Fund; (ii) data to
determine EU Taxonomy-alignment was unavailable; and/or (iii) underlying economic activities
were not eligible under the EU Taxonomy's available technical screening criteria or did not
comply with all requirements set out in such technical screening criteria.

What was the share of socially sustainable investments?

For the reference period, 10.36% of the Fundis investments were classified as socially
sustainable investments.

What investments were included under fiOthero, what was their purpose and were there
any minimum environmental or social safeguards?

Investments included under fi#2 Otherd included cash, money market funds and derivatives,
however such holdings did not exceed 20%. Such investments were used for the purpose of
efficient portfolio management, except for derivatives used for currency hedging for any
currency hedged share class. Any ESG rating or analyses applied by the index provider
applied only to the derivatives relating to individual issuers used by the Fund. Derivatives
based on financial indices, interest rates, or foreign exchange instruments were not
considered against minimum environment or social safeguards.
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‘d What actions have been taken to meet the environmental and/or social characteristics during the
reference period?

The Fund met the environmental and social characteristics by tracking the environment and social
characteristics of the benchmark index. The benchmark index methodology incorporates the
environmental and social characteristics outlined (see section iTo what extent were the environmental
and/or social characteristics of the Fund met?0).

The Investment Manager is also subject to the shareholder engagement requirements of the
Shareholders Rights Directive Il (SRD) requirements. The SRD aims to strengthen the position of
shareholders, enhance transparency and reduce excessive risk within companies traded on regulated
EU marketplaces. Further details regarding the Investment Manageris activities under the SRD are
available on BlackRockis website.
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R

Reference
benchmarks are
indexes to measure
whether the financial
product attains the
environmental or
social characteristics
that they promote.

How did this financial product perform compared to the reference benchmark?

For the reference period, the Fund has designated the benchmark index as a reference benchmark for
the purpose of attaining the environmental or social characteristics promoted by the Fund. The
performance of the Fund compared to the benchmark index is outlined below.

How does the reference benchmark differ from a broad market index?

The benchmark index excluded issuers that did not meet its ESG selection criteria from its broad
market index, the MSCI Emerging Markets Select Value Factor Focus Index. The ESG selection
criteria that is excluded is set out above (see To what extent were the environmental and/or social
characteristics promoted by this financial product met?). Further details regarding the methodology
of the benchmark index (including its constituents) are available on the index provideris website at
https://www.msci.com/index-methodology.

How did this financial product perform with regard to the sustainability indicators to
determine the alignment of the reference benchmark with the environmental or social
characteristics promoted?

The Fund achieved the environmental and social characteristics it promotes through a portfolio that
is primarily made up of securities that represent the Fundis benchmark index.

How did this financial product perform compared with the reference benchmark?

Sustainability Indicator Metric Fund Reference
benchmark

Exclusion of companies classified % market value exposure to 0.00% 0.00%
as violating United Nations Global companies classified as violating
Compact principles United Nations Global Compact

principles
Exposure to investments % market value exposure to 28.81% 28.89%
qualifying as Sustainable Sustainable Investments
Investments
Reduction (30%) in potential % reduction in potential carbon 95.99% 96.11%
carbon emissions relative to the  emissions relative to the Parent
Parent Index Index
Exclusion of issuers with a zero % market value exposure to 0.00% 0.00%
MSCI controversy score or no issuers with a zero MSCI
MSCI controversy score controversy score or no MSCI

controversy score
Exclusion of issuers involved in % market value exposure to 0.00% 0.00%

certain activities deemed to have issuers involved in certain
negative environmental and/or activities deemed to have negative

social outcomes environmental and/or social
outcomes
Improvement of weighted average % improvement of weighted 19.98% 20.01%
ESG score versus the Parent average ESG score vs. the Parent
Index Index
Reduction (30%) in carbon portfolio weighted average Scope  72.44% 69.36%
emission intensity relative to the 1,2 GHG emissions per $million of
Parent Index Sales
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How did this financial product perform compared with the broad market index?

Sustainability Indicator Metric Fund Broad market
index

Exclusion of companies classified % market value exposure to 0.00% 5.21%
as violating United Nations Global companies classified as violating
Compact principles United Nations Global Compact

principles
Exposure to investments % market value exposure to 28.81% 12.73%
qualifying as Sustainable Sustainable Investments
Investments
Reduction (30%) in potential % reduction in potential carbon 95.99% N/AT
carbon emissions relative to the  emissions relative to the Parent
Parent Index Index
Exclusion of issuers with a zero % market value exposure to 0.00% 5.75%
MSCI controversy score or no issuers with a zero MSCI
MSCI controversy score controversy score or no MSCI

controversy score
Exclusion of issuers involved in % market value exposure to 0.00% 3.86%

certain activities deemed to have issuers involved in certain
negative environmental and/or activities deemed to have negative

social outcomes environmental and/or social
outcomes
Improvement of weighted average % improvement of weighted 19.98% N/AT
ESG score versus the Parent average ESG score vs. the Parent
Index Index
Reduction (30%) in carbon portfolio weighted average Scope  72.44% N/AT
emission intensity relative to the 1,2 GHG emissions per $million of
Parent Index Sales

TWhere a sustainability indicator is a comparison with the Parent Index, performance of that
indicator relative to the Broad Market Index is shown as 'N/A'.
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Sustainable
investment means an
investment in an
economic activity that
contributes to an
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.

o

.4
¥

Sustainability
indicators measure
how the environmental
or social characteristics
promoted by the
financial product are
attained.

[587]

Product name: Legal entity identifier:
iShares Edge MSCI Europe Minimum Volatility ESG UCITS 549300U8HE8ULUROK826
ETF

7 A

oyui2yY Syl 1-yRk2) 2011 OKIMII-0USINAi0A

Did this financial product have a sustainable investment objective?

Yes X No

It made sustainable X
investments with an
environmental objective: %

It promoted Environmental/Social (E/S)
characteristics and while it did not have as its
objective a sustainable investment, it had a proportion
of 59.00% of sustainable investments

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

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

in economic activities that X
do not qualify as

environmentally sustainable

under the EU Taxonomy

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

¥ With a social objective

It made sustainable
investments with a social
objective: _ %

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 Fundis prospectus. Please refer to the section below, iHow did the sustainability
indicators perform?0, which provides information about the extent that the Fund met such environmental
and social characteristics.

Environmental and social characteristics promoted by the Fund

Exclusion of issuers with a zero MSCI controversy score or no MSCI controversy score

Exclusion of issuers involved in certain activities deemed to have negative environmental and social
outcomes such as controversial weapons, nuclear weapons, civilian firearms, tobacco, thermal coal and
oil sands

Exclusion of companies classified as violating United Nations Global Compact principles

Exposure to investments qualifying as Sustainable Investments

Reduction (30%) in potential carbon emissions relative to the Parent Index

Improvement of weighted average ESG score versus the Parent Index

Reduction (30%) in carbon emission intensity relative to the Parent Index

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
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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 Fundés prospectus.

Sustainability Indicator Metric 2024 2023
Exclusion of issuers with a zero MSCI % market value 0.00% 0.00%
controversy score or no MSCI controversy exposure to issuers with
score a zero MSCI controversy

score or no MSCI
controversy score

Exclusion of issuers involved in certain % market value 0.00% 0.00%
activities deemed to have negative exposure to issuers

environmental and social outcomes (listed involved in certain

above) activities deemed to

have negative
environmental and/or
social outcomes

Exclusion of companies classified as % market value 0.00% 0.00%
violating United Nations Global Compact  exposure to companies
principles classified as violating

United Nations Global
Compact principles

Exposure to investments qualifying as % market value 59.00% 58.30%
sustainable investments exposure to Sustainable

Investments
Reduction (30%) in potential carbon % reduction in potential 75.03%1 87.72%
emissions relative to the Parent Index carbon emissions

relative to the Parent

Index
Improvement of weighted average ESG % improvement of 19.94%) 19.42%
score versus the Parent Index weighted average ESG

score versus the Parent

Index
Reduction (30%) in carbon emission % reduction in carbon 29.34%)] 30.44%
intensity relative to the Parent Index emissions relative to the

parent index

TMSCI collects fossil fuel reserves data, where relevant, for companies which have reserves,
typically in the oil & gas, coal mining and electric utilities industries and only fossil fuel reserves
used for energy are taken into account. For newly added companies where data is not yet
available, MSCI uses zero fossil fuel reserves. The size of a companyis reserves is normalised by
MSCI for size by dividing the potential carbon emissions of the company by its market
capitalisation. Whilst the reduction in potential emissions shown in the table above is significantly
higher than the target, this is primarily due to a relatively small number of companies for which data
is available.

|The value of each sustainability indicator of the Fund is determined by taking the average of the
realised value on, or around, the time of the Fund's benchmark index rebalance for the reference
period. Sometimes, due to changes in the market between the index review and the rebalance
date, or because of the Fund's optimisation strategy, the value of a sustainability indicator of the
Fund may differ to the target referenced in the Fund's benchmark index.

‘ é and compared to previous periods?

The above table provides information about the performance of the sustainability indicators for the
previous reference period (see section iHow did the sustainability indicators perform?o).
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[589]

What were the objectives of the sustainable investments that the financial product partially
made and how did the sustainable investment contribute to such objectives?

During the reference period, the Fund invested 59.00% of its holdings in Sustainable Investments
in pursuit of its investment objective.

The Fundis investments qualifying as Sustainable Investments were either in:

(1) companies involved in activities deemed to contribute to positive environmental and/or social
impacts, or

(2) companies which have committed to one or more active carbon emissions reduction target(s)
approved by the Science Based Targets initiative (SBTi).

The Fundis investments were assessed against their revenue exposure to positive sustainable
impacts in line with the United Nations' Sustainable Development Goals, the EU Taxonomy and
other sustainability-related frameworks. The positive environmental impacts considered as part of
this assessment may have related to themes such as climate change and natural capital and
identify companies that may have derived revenues from activities (or related activities) such as
alternative energy, energy efficiency and green building, sustainable water, pollution prevention
and control and sustainable agriculture. The positive societal impacts considered as part of this
assessment may have related to themes such as basic needs and empowerment and identify
companies that may have derived revenues from activities (or related activities) such as nutrition,
major disease treatments, sanitation, affordable real estate, small and medium enterprise (SME)
finance, education and connectivity.

NMO0724U-3753038-590/628



ISHARES VI PLC

SUSTAINABILITY-RELATED DISCLOSURES (UNAUDITED) (continued)

Periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of Regulation (EU)
2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 (continued)

iShares Edge MSCI Europe Minimum Volatility ESG UCITS ETF (continued)

Principal adverse
impacts are the most
significant negative
impacts of investment
decisions on
sustainability factors
relating to
environmental, social
and employee matters,
respect for human
rights, anti-corruption
and anti-bribery
matters.

[590]

How did the sustainable investments that the financial product partially made not cause

significant harm to any environmental or social sustainable investment objective?

The Sustainable Investments held by the Fund during the reference period met the do no
significant harm (iDNSH0) requirements, as defined by applicable law and regulation. At each
index rebalance, all investments qualifying as Sustainable Investments were assessed against
certain minimum environmental and social indicators. As part of the assessment, companies were
assessed on their involvement in activities deemed to have highly negative environmental and
social impacts. Where a company was identified as being involved in activities with highly negative
environmental and social impacts, it was not eligible as a Sustainable Investment.

How were the indicators for adverse impacts on sustainability factors taken into
account?

The mandatory indicators for adverse impacts on sustainability factors (as set out in the
Regulatory Technical Standards (fRTS0) under the SFDR) were considered at each index
rebalance through the screening criteria applied by the index provider in the selection of index
constituents qualifying as Sustainable Investments.

As a result of the screening criteria applied by the index provider, the following investments
within the benchmark index did not qualify as Sustainable Investments: (1) companies deriving
a minimum % revenue from thermal coal (as determined by the index provider) which was
significantly carbon intensive and a major contributor to greenhouse gas emissions (taking into
account indicators relating to GHG emissions), (2) companies with an MSCI ESG controversy
score of 1 or below that have been deemed to be involved in severe or very severe ESG
related controversies (including in relation to indicators concerning greenhouse gas emissions,
biodiversity, water, waste and social and employee matters), and (3) companies with an MSCI
ESG rating of B or below, which were deemed to be lagging industry peers based on their high
exposure and failure to manage significant ESG risks (including in relation to indicators
concerning greenhouse gas emissions, biodiversity, water, waste, unadjusted gender pay gap
and board gender diversity).

The benchmark index also excluded: (1) companies with a firedd MSCI ESG controversy flag
which included companies determined to be in violation of international and/or national
standards (taking into account indicators concerning violations of United Nations Global
Compact principles and OECD Guidelines for Multinational Enterprises) and (2) companies
determined to have any tie to controversial weapons (taking into account indicators concerning
ties to controversial weapons).

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

The Fundis benchmark index excluded companies with a firedd ESG controversy flag which
excludes issuers which have been determined by the index provider to be in violation of the UN
Guiding Principles on Business and Human Rights and OECD Guidelines for Multinational
Enterprises.

The EU Taxonomy sets out a "do not significant harm" principle by which Taxonomy-aligned
investments should not significantly harm EU Taxonomy objectives and is accompanied by specific
EU criteria.

The "do no significant harm" principle applies only to those investments underlying the financial
product that take into account the EU criteria for environmentally sustainable economic activities.
The investments underlying the remaining portion of this financial product do not take into account
the EU criteria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any environmental or social
objectives.
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'“ How did this financial product consider principal adverse impacts on sustainability factors?

‘ The following table provides information about the impact of the principal adverse sustainability
indicators taken into consideration by this Fund. The Fund considered the impact of the principal
adverse sustainability indicators through the promotion of environmental and social characteristics
(FE&S criteriad) set out above (see To what extent were the environmental and/or social characteristics
promoted by this financial product met?). The Investment Manager has determined that these PAIs
have been considered as part of the investment selection criteria of the benchmark index at each index
rebalance. The Fundis specific sustainability indicator may not align with the full scope of the regulatory
definition of the corresponding PAI outlined in Annex 1 supplementing Regulation (EU) 2019/2088
Regulatory Technical Standards (fRTS0).

Adverse Sustainability Indicator Sustainability Indicators

Greenhouse gas (GHG) emissions Minimum % reduction of carbon emission
intensity and potential carbon emissions targets

GHG intensity of investee companies Minimum % reduction of carbon emission

intensity and potential carbon emissions targets

Exposure to companies active in the fossil fuel sector Exclusion of issuers based on certain
environmental screens (listed above)

Activities negatively affecting biodiversity-sensitive Exclusion of issuers based on an MSCI ESG

areas Controversy Score

Emissions to water Exclusion of issuers based on an MSCI ESG
Controversy Score

Hazardous waste and radioactive waste ratio Exclusion of issuers based on an MSCI ESG
Controversy Score

Violations of UN Global Compact principles and Exclusion of issuers based on an MSCI ESG

Organisation for Economic Cooperation and Controversy Score

Development (f1OECD0) Guidelines for Multinational

Enterprises

Violations of UN Global Compact principles and Exclusion of issuers classified as violating

Organisation for Economic Cooperation and United Nations Global Compact principles

Development (f1OECD0) Guidelines for Multinational

Enterprises

Exposure to controversial weapons (anti- personnel  Exclusion of issuers determined to have any tie

mines, cluster munitions, chemical weapons and to controversial weapons

biological weapons)
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5 s

The list includes the
investments
constituting the
greatest proportion of
investments of the
financial product during
the reference period
which is: From 1 April
2023 to 31 March
2024.

[592]

What were the top investments of this financial product?

Largest investments
Sage Group Plc

3l Group Plc

Kuehne und Nagel
International AG
RELX Plc

SSE PLC

Dassault Systemes
Swiss Re AG
Industria de Disefo Textil
Schneider Electric
Iberdrola SA

SAP

Zurich Insurance Group AG

Michelin
Muenchener

Rueckversicherungs-Gesells

chaft AG
Wolters Kluwer NV

Sector

Information Technology
Financials

Industrials

Industrials

Utilities

Information Technology
Financials

Consumer Discretionary
Industrials

Utilities

Information Technology
Financials

Consumer Discretionary
Financials

Industrials

% Assets
1.68%

1.57%
1.54%

1.53%
1.53%
1.53%
1.53%
1.53%
1.52%
1.52%
1.52%
1.52%
1.51%
1.51%

1.51%

Countr

United Kingdom
United Kingdom
Switzerland

United Kingdom
United Kingdom
France
Switzerland
Spain

France

Spain

Germany
Switzerland
France
Germany

Netherlands
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What was the proportion of sustainability-related investments?

What was the asset allocation?
Asset
allocation describes
the share of
investments in specific

assets.
Investments

#2 Other
0.52%

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain
the environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers environmentally and socially sustainable investments.
- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

The taxonomy alignment percentage in the above diagram represents the percentage of investments
held by the Fund in EU Taxonomy-aligned activities through Sustainable Investments with an
environmental objective. It does not include the taxonomy alignment achieved through the Fundis other
investments. For the taxonomy alignment of the Fundis total investments, see the bar chart below.
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[594]

The following table details the asset allocation of the Fund for the current and the previous reference
period.

Asset allocation % Investments

2024 2023
#1 Aligned with E/S characteristics 99.48% 99.65%
#2 Other 0.52% 0.35%
#1A Sustainable 59.00% 58.30%
#1B Other E/S characteristics 40.48% 41.35%
Taxonomy-aligned 4.60% 0.00%
Other environmental 43.91% N/AT
Social 10.49% N/AT

TComparative information is not disclosed as these Sustainable Investments were disclosed as a mix
of Sustainable Investments with an environmental objective that is not aligned with the EU
Taxonomy or a social objective or a combination of both, and the exact composition may have
fluctuated.

In which economic sectors were the investments made?

The following table details the economic sectors that the Fund was exposed to during the reference
period.

Sector Sub-Sector % of Investments
Materials Materials 9.78%
Health Care Pharma, Biotech & Life Sciences 9.45%
Utilities Utilities 8.74%
Financials Insurance 8.03%
Consumer Staples Food Beverage Tobacco 7.35%
Communication Telecom 6.32%
Consumer Staples Household & Personal Products 6.31%
Financials Banks 4.79%
Information Technology Software & Services 4.73%
Industrials Capital Goods 4.50%
Industrials Commercial & Professional 4.28%
Services
Consumer Staples Consumer Staples Distribution & 3.28%
Retall
Financials Financial Services 3.14%
Energy Integrated Oil & Gas 2.68%
Information Technology Semiconductors & 2.22%
Semiconductor Equipment
Health Care Health Care Equipment & 1.91%
Services
Consumer Discretionary Consumer Discretionary 1.91%
Distribution & Retail
Consumer Discretionary Consumer Durables 1.90%
Real Estate Equity Real Estate Investment 1.68%
Trusts (REITS)
Industrials Transportation 1.54%
Consumer Discretionary Autos & Components 1.51%
Consumer Discretionary Consumer Services 1.46%
Information Technology Tech Hardware & Equipment 1.28%
Energy Oil & Gas Refining & Marketing 0.76%

During the reference period, none of the Fundis investments were held in the following sub-sectors
(as defined by the Global Industry Classification System): oil and gas exploration and production,
oil and gas drilling, oil and gas storage and transportation, oil and gas equipment services or coal
and consumable fuels.
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To comply with the EU
Taxonomy, the criteria
for fossil gas include
limitations on emissions
and switching to fully
renewable power or
low-carbon fuels by the
end of 2035. For
nuclear energy, the
criteria include
comprehensive safety
and waste
management rules.

Enabling activities
directly enable other
activities to make a
substantial contribution
to an environmental
objective.

Transitional activities
are activities for which
low-carbon alternatives
are not yet available
and among others have
greenhouse gas
emission levels
corresponding to the
best performance.

Taxonomy-aligned
activities are expressed
as a share of:

- turnover reflecting
the share of revenue
from green activities of
investee companies.

- capital

expenditure (CapEx)
showing the green
investments made by
investee companies,
e.g. for a transition to a
green economy.

- operational
expenditure (OpEX)
reflecting green
operational activities of
investee companies.
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To what extent were the sustainable investments with an environmental objective
aligned with the EU Taxonomy?

For the reference period, the Fundis investment alignment with EU Taxonomy is shown in the
graphs below.

For the reference period, 4.60% of the Fundis investments were classified as both Sustainable
Investments with an environmental objective and aligned with the EU Taxonomy.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomyl?

Yes:
In fossil gas In nuclear energy
X No

! Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where
they contribute to limiting climate change (ficlimate change mitigationd) and do not
significantly harm any EU Taxonomy objective -see explanatory note in the left hand
margin. The full criteria for fossil gas and nuclear energy economic activities that comply
with /the EU Taxonomy are laid down in Commission Delegated Regulation (EU)
2022/1214.

The graphs below show in green the percentage of investments that were aligned with the
EU Taxonomy. As there is no appropriate methodology to determine the taxonomy alignment
of sovereign bonds*, the first graph shows the taxonomy alignment in relation to all the
investments of the financial product including sovereign bonds, while the second graph
shows the taxonomy alignment only in relation to the investments of the financial product
other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

5.27% 94.73% 5.3% 94.7%
Turnover I Turnover
10.7% 89.3% 10.7% 89.3%
CapEx . CapEx .
8.09% 91.91% 8.1% 91.9%
OpEx l OpEx l
0% 50% 100% 0% 50% 100%

Taxonomy-aligned: Fossil gas Taxonomy-aligned: Fossil gas

B Taxonomy-aligned: Nuclear B Taxonomy-aligned: Nuclear

B Taxonomy-aligned (no gas and nuclear) B Taxonomy-aligned (no gas and nuclear)

Non Taxonomy-aligned Non Taxonomy-aligned

This graph represents 100.00% of the total
Investments.

* For the purpose of these graphs, 'sovereign bonds' consist of all sovereign exposures.
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iShares Edge MSCI Europe Minimum Volatility ESG UCITS ETF (continued)

ra
b

Sustainable
investments with an
environmental objective
that do not take into
account the criteria
for environmentally
sustainable economic
activities under
Regulation (EU)
2020/852.

Fra)
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For the reference period, 0.00% of the Fundis total investments were held in sovereign
exposures.

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

Environmental objectives % of
Investments

Climate Change Mitigation 5.27%

Total Alignment % 5.27%

The data presented in the table above was not subject to an assurance provided by the
Fundis auditor or a review by a third party. The assessment of EU Taxonomy alignment is
based on data from a third-party vendor. The source of this data is a combination of
equivalent and reported data. Equivalent data that matches the technical criteria under EU
Taxonomy generates an eligibility or alignment result for those companies for which we do
not have reported data.

What was the share of investments made in transitional and enabling activities?

For the reference period, the Fundis investments in transitional and enabling activities
were as follows:

% of Investments

Own Performance 0.60%
Enabling Activities 0.59%
Transitional Activities 0.00%
Total Alignment % 1.19%

How did the percentage of investments that were aligned with the EU Taxonomy
compare with previous reference periods?

For the previous reference period, 0% of the Fundis investments were aligned with EU
Taxonomy.

What was the share of sustainable investments with an environmental objective not
aligned with the EU Taxonomy?

For the reference period, 43.91% of the Fundis investments were classified as Sustainable
Investments with an environmental objective not aligned with EU Taxonomy.

The Fund invested in Sustainable Investments that were not aligned with the EU Taxonomy
for the following reasons: (i) it is part of the investment strategy of the Fund; (ii) data to
determine EU Taxonomy-alignment was unavailable; and/or (iii) underlying economic activities
were not eligible under the EU Taxonomy's available technical screening criteria or did not
comply with all requirements set out in such technical screening criteria.

What was the share of socially sustainable investments?

For the reference period, 10.49% of the Fundis investments were classified as socially
sustainable investments.

What investments were included under fiOthero, what was their purpose and were there
any minimum environmental or social safeguards?

Investments included under fi#2 Otherd included cash, money market funds and derivatives,
however such holdings did not exceed 20%. Such investments were used for the purpose of
efficient portfolio management, except for derivatives used for currency hedging for any
currency hedged share class. Any ESG rating or analyses applied by the index provider
applied only to the derivatives relating to individual issuers used by the Fund. Derivatives
based on financial indices, interest rates, or foreign exchange instruments were not
considered against minimum environment or social safeguards.
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‘d What actions have been taken to meet the environmental and/or social characteristics during the
reference period?

The Fund met the environmental and social characteristics by tracking the environment and social
characteristics of the benchmark index. The benchmark index methodology incorporates the
environmental and social characteristics outlined (see section iTo what extent were the environmental
and/or social characteristics of the Fund met?0).

The Investment Manager is also subject to the shareholder engagement requirements of the
Shareholders Rights Directive Il (SRD) requirements. The SRD aims to strengthen the position of
shareholders, enhance transparency and reduce excessive risk within companies traded on regulated
EU marketplaces. Further details regarding the Investment Manageris activities under the SRD are
available on BlackRockis website.
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