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If you are in any doubt about the contents of this Prospectus, you should consult your
stockbroker, bank manager, solicitor, accountant or other independent financial adviser.

The Directors of the Manager of the Fund, whose names appear under the heading “Management and
Administration”, accept responsibility for the information contained in this document. To the best of
the knowledge and belief of the Directors (who have taken all reasonable care to ensure that such is
the case) the information contained in this document is in accordance with the facts and does not omit
anything likely to affect the import of such information.
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PART |
IMPORTANT INFORMATION

This Prospectus comprises information relating to BlackRock UCITS Funds (the “Fund”). The Fund is
structured as a unit trust and qualifies and is authorised in Ireland by the Central Bank of Ireland or any
successor thereof (the “Central Bank”) as a UCITS for the purposes of the UCITS Regulations. The
Fund is structured as an umbrella fund in that it may be divided into different classes of units (“Units”)
with one or more classes representing a separate sub-fund of the Fund. The creation of any sub-fund
will require the prior approval of the Central Bank. Units are currently available in the following sub-
funds (each a “Sub-Fund”, together the “Sub-Funds”):

BlackRock UK Credit Screened Fund*

BlackRock Developed Markets Sovereign Screened Bond Fund*
BlackRock Mix Fonds 1*

BlackRock Mix Fonds 2

BlackRock Mix Fonds 3

BlackRock Mix Fonds 4

BlackRock Mix Fonds 5

BlackRock Diversified Distribution Fund*

BlackRock Euro Sovereign Bond Index Fund 1*

BlackRock Customised Euro Corporate Bond Index Fund 1
BlackRock Multi Style Strategy Fund*

BlackRock Global Equity Selection Fund

BlackRock Fixed Income Selection Fund*

BlackRock Diversified Strategies Selection Fund*
BlackRock Multi Asset Balanced Selection Fund

BlackRock Multi Asset Conservative Selection Fund
BlackRock Euro Cash Fund

BlackRock Dynamic Allocation Fund*

BlackRock Defensive Yield ESG Screened Fund

BlackRock Emerging Markets Alpha Tilts Fund

BlackRock Systematic ESG Emerging Markets Equity Fund*
BlackRock Tactical Opportunities Fund*

BlackRock Diversifying Fixed Income Fund*

BlackRock Cangrande Global Index Equity Fund

FR Multi-Asset Fund

BlackRock Euro Investment Grade Fixed Maturity Bond Fund 2026
BlackRock Global Systematic Equity Fund 1

*These Sub-Funds are terminated and are no longer available for investment. An application will be made to the Central Bank in
due course in respect of the revocation of Central Bank approval of each Sub-Fund.

Applications for Units will only be considered on the basis of this Prospectus (and any relevant
supplement (“Supplement”)) and the latest published audited annual report and accounts and, if
published after such report, a copy of the latest unaudited semi-annual report. These reports will form
part of this Prospectus and the relevant Supplements.

The Fund is both authorised and supervised by the Central Bank. The authorisation of the Fund
is not an endorsement or guarantee of the Fund by the Central Bank and the Central Bank is not
responsible for the contents of this Prospectus. The authorisation of the Fund by the Central
Bank does not constitute a warranty by the Central Bank as to the performance of the Fund and
the Central Bank shall not be liable for the performance or default of the Fund.

This Prospectus or separate Supplements contain the particulars of the offering of Units in each of the

Sub-Funds. The offer proceeds will be invested by the Fund in accordance with the investment
objectives for those Sub-Funds set out below, as amended from time to time.
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An updated Prospectus or a separate Supplement relating to Units comprising any new Sub-Fund of
the Fund will be issued by the Manager at the time of the establishment of that Sub-Fund in accordance
with the requirements of the Central Bank. Each Supplement shall form part of, and should be read in
conjunction with, this Prospectus.

It is intended that application may be made in other jurisdictions to enable the Units of the Fund to be
marketed freely in these jurisdictions.

Statements made in this Prospectus are, except where otherwise stated, based on the law and practice
currently in force in Ireland, which may be subject to change.

No person has been authorised to give any information or to make any representation in connection with
the offering or placing of Units other than those contained in this Prospectus and the reports referred to
above and, if given or made, such information or representation must not be relied upon as having been
authorised by the Fund. The delivery of this Prospectus (whether or not accompanied by the reports)
or any issue of Units shall not, under any circumstances, create any implication that the affairs of the
Fund have not changed since the date of this Prospectus.

The Units of the Sub-Funds are not currently listed on any stock exchange.

The distribution of this Prospectus and the offering and placing of Units in certain jurisdictions may be
restricted and, accordingly, persons into whose possession this Prospectus comes are required by the
Fund to make themselves aware of and to observe such restrictions.

Authorised intermediaries which offer, recommend or sell Units in the Sub-Funds must comply with all
laws, regulations and regulatory requirements applicable to them. Also, such intermediaries should
consider such information about the Sub-Funds as is made available by the Manager or Investment
Manager for the purposes of the EU’s product governance regime under MiFID Il including, without
limitation, target market information.

This Prospectus does not constitute an offer or solicitation to anyone in any jurisdiction in which such
offer or solicitation is not authorised or to any person to whom it is unlawful to make such offer or
solicitation.

Potential investors should inform themselves as to:

(i) the legal requirements within the countries of their nationality, residence, ordinary residence or
domicile for the acquisition of Units;

(i)  any foreign exchange restrictions or exchange control requirements which they might encounter
on the acquisition or sale of Units; and

(i)  the income tax and other taxation consequences which might be relevant to the acquisition,
holding or disposal of Units.

Units may not be offered or sold in the United Kingdom except as permitted by the Financial Services
and Markets Act 2000 (as amended) (“FSMA 2000”) and the regulations made under it, and this
Prospectus may not be communicated to any person in the United Kingdom except in circumstances
permitted by FSMA 2000 or those regulations or to a person to whom this Prospectus may otherwise
lawfully be issued in the United Kingdom.

The Manager is not authorised to carry on investment business in the United Kingdom and investors are
advised that the protections afforded by the United Kingdom regulatory system may not apply to an
investment in the Fund and compensation will not be available under the United Kingdom Financial
Services Compensation Scheme.

The Fund is duly registered with the Comisién Nacional de Mercado de Valores in Spain under number
1646.

The Units have not been and will not be registered under the 1933 Act or the securities laws of any of
the States of the United States. The Units are being offered and sold solely outside the United States
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to non-US Persons in reliance on Regulation S of the 1933 Act. The Fund has not been and will not be
registered under the 1940 Act but will be exempt from such registration pursuant to Section 3(c)(7)
thereof. The outstanding securities of issuers relying on Section 3(c)(7), to the extent that they are
owned by US Persons (or transferees of US Persons), must be owned exclusively by persons who, at
the time of acquisition of such securities, are “qualified purchasers” within the meaning of Section
2(a)(51) of the 1940 Act. Any US purchaser of the Fund’s Units must therefore be both a “qualified
institutional buyer” under Rule 144A under the 1933 Act and a “qualified purchaser” within Section
2(a)(51) of the 1940 Act. The Fund is not open for investment by any US Person that would be subject
to the 1940 Act, the 1933 Act, the CEA, or US income tax unless: (1) such investment is authorised by
the Directors; and (2) prior written consent is obtained from the Manager. Please see Appendix IV for
the definition of US Persons and additional information on the restrictions pertaining to US Persons
unless otherwise authorised by the Manager.

Applicants for Units will be required to certify that they are not US Persons.

The Units have not been, nor will they be, qualified for distribution to the public in Canada as no
prospectus for the Fund has been filed with any securities commission or regulatory authority in Canada
or any province or territory thereof. This document is not, and under no circumstances is to be
construed, as an advertisement or any other step in furtherance of a public offering of Units in Canada.
No Canadian Resident may purchase or accept a transfer of Units unless he is eligible to do so under
applicable Canadian or provincial laws.

In order to ensure compliance with the restrictions referred to above, the Fund is, accordingly, not open
for investment by any US Persons (including those deemed to be US Persons under the 1940 Act
and/or the CEA and regulations thereunder), ERISA Plans and/or Canadian Residents except in
exceptional circumstances and then only with the prior consent of the Manager. A prospective investor
may be required at the time of acquiring Units to represent that such investor is a Qualified Holder and,
in particular, is not a US Person or Canadian Resident or acquiring Units for or on behalf of a US Person
or Canadian Resident or with the assets of an ERISA Plan. The granting of prior written consent by the
Manager to an investment does not confer on the investor a right to acquire Units in respect of any
future or subsequent application.

Unitholders are required to notify the Manager immediately in the event that they cease to be a Qualified
Holder.

Where the Manager becomes aware that any Units are directly or beneficially owned by any person in
breach of the above restrictions, the Manager may direct the Unitholder to transfer his Units to a person
qualified to own such Units or to request the Manager to redeem Units, in default of which, the
Unitholder shall, on the expiration of 30 days from the giving of such notice, be deemed to have given
a request in writing for the redemption of the Units.

This Prospectus and any Supplements may also be translated into other languages. Any such
translation shall only contain the same information and have the same meaning as the English
language Prospectus/Supplement. To the extent that there is any inconsistency between the English
language Prospectus/Supplement and the Prospectus/Supplement in another language, the English
language Prospectus/Supplement will prevail, except to the extent (but only to the extent) required by
law of any jurisdiction where the Units are sold, that in an action based upon disclosure in a Prospectus
in a language other than English, the language of the Prospectus/Supplement on which such action is
based shall prevail.

The value of Investments and the income derived therefrom may fall as well as rise and
investors may not recoup the original amount invested in a Sub-Fund.

As the BlackRock Dynamic Allocation Fund, the BlackRock Tactical Opportunities Fund and FR
Multi-Asset Fund may be substantially invested in emerging markets globally, and may invest
in excess of 30% of their respective net assets in fixed income securities which are below
investment grade, an investment in these Sub-Funds should not constitute a substantial
proportion of an investment portfolio and may not be appropriate for all investors. As the
BlackRock Emerging Markets Alpha Tilts Fund and BlackRock Systematic ESG Emerging
Markets Equity Fund may be substantially invested in emerging markets globally, an investment
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in these Sub-Funds should not constitute a substantial proportion of an investment portfolio
and may not be appropriate for all investors.

A redemption fee of up to 2% may, at the discretion of the Manager, be charged on Units of the
BlackRock Euro Investment Grade Fixed Maturity Bond Fund 2026 in circumstances where the
Dealing Day on which redemption is effected is during the Sub-Fund's Investment Period.

Please refer to the sections entitled “Investment Objective and Policies” and “Risk Factors” for
further details.

Each of the following Sub-Funds intends to invest more than 20% of its Net Asset Value in units
I/ shares of other CIS:

the Mix Funds;

BlackRock Global Equity Selection Fund;

BlackRock Fixed Income Selection Fund;

BlackRock Diversified Strategies Selection Fund;
BlackRock Multi Asset Balanced Selection Fund;
BlackRock Multi Asset Conservative Selection Fund;
BlackRock Euro Cash Fund;

BlackRock Dynamic Allocation Fund;

BlackRock Cangrande Global Index Equity Fund; and
FR Multi-Asset Fund.

Please refer to the section entitled “Investment Objective and Policies” and Appendix Il for
further information.

The BlackRock Defensive Yield ESG Screened Fund may invest in excess of 30% of its assets
in fixed income securities which are below investment grade. As such, this Sub-Fund should
not constitute a substantial proportion of an investment portfolio and may not be appropriate
for all investors. Please refer to the sections entitled “Investment Objective and Policies” and
“Risk Factors” for further details.

The BlackRock Diversified Distribution Fund may invest up to 40% of its Net Asset Value in units
I shares of other CIS, may be substantially invested in emerging markets globally and may invest
in excess of 30% of its net assets in fixed income securities which are below investment grade.
As such, an investment in this Sub-Fund should not constitute a substantial proportion of an
investment portfolio and may not be appropriate for all investors. Please refer to the section
entitled “Investment Objective and Policies” and Appendix lll for further information.

The BlackRock Diversifying Fixed Income Fund may be fully invested in units / shares of other
CIS, may be substantially invested in emerging markets globally and may invest in excess of
30% of its net assets in fixed income securities which are below investment grade. As such, an
investment in this Sub-Fund should not constitute a substantial proportion of an investment
portfolio and may not be appropriate for all investors. Please refer to the section entitled
“Investment Objective and Policies” and Appendix lll for further information.

The FR Multi-Asset Fund may be fully invested in units / shares of other CIS and may invest in
excess of 20% of its net assets in emerging markets globally from time to time. As such, an
investment in these Sub-Funds should not constitute a substantial proportion of an investment
portfolio and may not be appropriate for all investors. Please refer to the section entitled
“Investment Objective and Policies” and Appendix Ill for further information. Investors should
read and consider the risk discussion under the “Risk Factors” section below before investing
in these Sub-Funds.

The BlackRock Diversified Distribution Fund, the BlackRock Diversifying Fixed Income Fund and the
BlackRock Cangrande Global Index Equity Fund may make distributions from capital as well as from
net revenue, and may pursue investment strategies, in order to generate income and thereby provide
increased distributions to their respective Unitholders. Whilst this might allow more income to be
distributed, it may also have the effect of reducing capital and the potential for long-term capital growth,
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potentially depleting all capital. As a result, payment of dividends on this basis may reduce capital growth
or reduce the capital of the BlackRock Diversified Distribution Fund, the BlackRock Diversifying Fixed
Income Fund and the BlackRock Cangrande Global Index Equity Fund as relevant. Distributions paid
out of capital may have different tax implications to distributions paid out of net revenue and it is
recommended that Investors seek advice in this regard.

Investors should note that a redemption fee of up to 2% of the Net Asset Value of the Units being
redeemed may be chargeable in respect of that Sub-Fund where the Manager, in its reasonable
opinion, and at its absolute discretion, believes an investor may be engaging in excessive trading.

Investors should read and consider the risk discussion under the “Risk Factors” section
below before investing in the Fund.
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DEFINITIONS

The following definitions apply in this document unless the context otherwise requires:

“Account Opening Form”, such account opening form as the Manager may prescribe for the purposes
of opening an account in relation to the relevant Class of the Sub-Fund.

“Accumulating Classes”, the Flexible Accumulating Unit Classes, Institutional Accumulating Unit
Classes, Class A Accumulating Classes, Class D Accumulating Unit Classes, Class E Accumulating
Unit Classes, Class R Accumulating Unit Classes, Class U Accumulating Unit Classes, Class S
Accumulating Classes, Class X Accumulating Classes and Class Z Accumulating Unit Classes of the
Sub-Funds.

“Administration Agreement”, the agreement made between the Manager and the Administrator dated
29 June 2007.

“Administrator”, J.P. Morgan Administration Services (Ireland) Limited and/or such other person as
may be appointed, with the prior approval of the Central Bank, to provide administration services to the
Sub-Funds.

“Affiliate”, a company which has the ultimate parent of the Investment Manager as its ultimate parent,
or a company in which the ultimate parent of the Investment Manager has at least 50% direct or indirect
ownership.

“AUD”, Australian Dollar, the lawful currency of Australia.

“Auditors”, Ernst & Young, Chartered Accountants, Dublin, or such other persons as may be appointed
by the Manager.

“Base Currency”, in relation to any Sub-Fund, the currency in which the Sub-Fund is denominated as
determined by the Manager.

“Benchmarks Regulation”, Regulation (EU) 2016/1011 of the European Parliament and of the Council.

“Benchmarks Regulation Register”, register of administrators and benchmarks maintained by ESMA
under the Benchmarks Regulation.

“BlackRock Group”, the BlackRock, Inc. group of companies and any of their affiliates and connected
persons.

“Bond Connect”, is an initiative launched in July 2017 for mutual bond market access between the
PRC and Hong Kong, established by the CFETS, China Central Depository & Clearing Co., Ltd,
Shanghai Clearing House, HKEX and Central Moneymarkets Unit.

“Business Day”, in relation to BlackRock UK Credit Screened Fund, a day (excluding Saturday and
Sunday) on which the markets are open for business in the UK and Ireland;

in relation to BlackRock Euro Sovereign Bond Index Fund 1 and BlackRock Customised Euro
Corporate Bond Index Fund 1, a day (excluding Saturday and Sunday) on which the markets are open
for business in the UK, Ireland, France and Germany;

in relation to BlackRock Developed Markets Sovereign Screened Bond Fund, a day (excluding Saturday
and Sunday) on which the markets are open for business in Ireland and England;

in relation to the Mix Funds, a day (excluding Saturday and Sunday) on which the markets are open for
business in Ireland, England and Luxembourg;

in relation to BlackRock Diversified Distribution Fund, a day (excluding Saturday and Sunday) on which
the markets are open for business in Ireland and England;
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in relation to BlackRock Diversifying Fixed Income Fund, a day (excluding Saturday and Sunday) on
which the markets are open for business in Ireland and Luxembourg;

in relation to BlackRock Multi Style Strategy Fund, a day (excluding Saturday and Sunday) on which
the markets are open for business in Ireland and France;

in relation to BlackRock Global Equity Selection Fund, a day (excluding Saturday and Sunday) on which
the markets are open for business in Ireland and Luxembourg;

in relation to BlackRock Fixed Income Selection Fund, a day (excluding Saturday and Sunday) on which
the markets are open for business in Ireland and Luxembourg;

in relation to BlackRock Diversified Strategies Selection Fund, a day (excluding Saturday and Sunday)
on which the markets are open for business in Ireland and Luxembourg;

in relation to BlackRock Multi Asset Balanced Selection Fund, a day (excluding Saturday and Sunday)
on which the markets are open for business in Ireland and Luxembourg;

in relation to BlackRock Multi Asset Conservative Selection Fund, a day (excluding Saturday and
Sunday) on which the markets are open for business in Ireland and Luxembourg;

in relation to BlackRock Euro Cash Fund, every weekday on which banks and relevant markets are
open for business in London or on which the Target System is open, except for a weekday which is any
one of the following in Ireland: Easter Monday, St. Stephen’s Day or the public holiday in respect of St.
Stephen’s Day if it falls on a Saturday or Sunday;

in relation to BlackRock Dynamic Allocation Fund and FR Multi-Asset Fund, a day (excluding Saturday
and Sunday) on which the markets are open for business in Ireland, England and Luxembourg;

in relation to BlackRock Defensive Yield ESG Screened Fund, a day (excluding Saturday and Sunday)
on which the markets are open for business in Ireland, England, France and Germany;

in relation to BlackRock Emerging Markets Alpha Tilts Fund, BlackRock Systematic ESG Emerging
Markets Equity Fund, BlackRock Tactical Opportunities Fund and BlackRock Global Systematic Equity
Fund 1, a day (excluding Saturday and Sunday) on which the markets are open for business in Ireland
and the US;

in relation to BlackRock Cangrande Global Index Equity Fund, a day (excluding Saturday and Sunday)
on which the markets are open for business in the UK, Germany and Ireland;

in relation to BlackRock Euro Investment Grade Fixed Maturity Bond Fund 2026, a day (excluding
Saturday and Sunday) on which the markets are open for business in the UK, France, Germany and
Ireland

other than any day declared as a non-Dealing Day by the Directors as further described in the section
titted “Non-Dealing Days”, or in relation to all Sub-Funds such day or days as the Manager may from
time to time determine and notify in advance to Unitholders.

“Canadian Resident”, a person resident in Canada for the purposes of the Income Tax Act (Canada).
“CEA”, the Commodity Exchange Act (of the United States), as amended.

“Central Bank UCITS Regulations” means the Central Bank (Supervision and Enforcement) Act 2013
(Section 48(1)) (Undertakings for Collective Investment in Transferable Securities) Regulations 2019,
as may be amended from time to time.

“CIS”, collective investment schemes / undertakings.

“Class”, “Classes”, “Unit Class” or “Unit Classes” such Class of units in a Sub-Fund as the Manager

may from time to time designate.
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“Class Al Units” Subject to the discretion of the Manager (taking into account local regulations), Class
Al Shares are available only in Italy through specific distributors selected by the Manager. Class Al
Shares are available as Distributing and Accumulating Classes and are issued as registered shares and
global certificates. Unless otherwise requested, all Class Al Units will be issued as registered units.

“Class D Units” Subject to the discretion of the Manager (taking into account local regulations), Class
D Units are intended for providers of independent advisory services or discretionary investment
management, or other distributors who: (i) provide investment services and activities as defined by
MIFID II; and (ii) have separate fee arrangements with their clients in relation to those services and
activities provided; and (iii) do not receive any other fee, rebate or payment from the relevant Fund in
relation to those services and activities. Class D Units are available as Distributing and Accumulating
Classes.

“Class S Units” Subject to the discretion of the Manager (taking into account local regulations), Class
S Units are intended for providers of independent advisory services or discretionary investment
management, or other distributors who: (i) provide investment services and activities as defined by
MIFID IlI; and (ii) have separate fee arrangements with their clients in relation to those services and
activities provided; and (iii) do not receive any other fee, rebate or payment from the relevant Fund in
relation to those services and activities. Class S Units are available as Distributing and Accumulating
Classes.

“Client Agreement”, an agreement between the Investment Manager, or an Affiliate, and an investor
under which the investor has appointed the Investment Manager or such Affiliate to carry out investment
management or advisory services on its behalf.

“Credit Screened Funds”, the BlackRock UK Credit Screened Fund.

“Currency Hedged Class(es)” means a Class designated in a currency that is either the same as, or
different to, the Base Currency of a Sub-Fund, which permits the Base Currency exposure of a Sub-
Fund to be hedged against the Valuation Currency of that Class.

“Dealing Day”, in relation to all Sub-Funds other than the BlackRock Diversifying Fixed Income Fund,
such Business Day as the Manager may from time to time determine for dealings in a Sub-Fund,
provided that there shall be at least one Dealing Day per fortnight. The Dealing Day in respect of each
of the Sub-Funds shall be each Business Day unless otherwise determined by the Manager and notified
in advance to Unitholders. However, some Business Days will not be Dealing Days where, for example,
markets on which a Sub-Fund’s Investments are listed or traded are closed or where there is a public
holiday in the relevant jurisdiction, subject always to the Directors’ discretion to temporarily suspend the
determination of the Net Asset Value and sale, switching and/or redemption of Units of any Sub-Fund
in accordance with the provisions of the Prospectus and Trust Deed;

in relation to the BlackRock Diversifying Fixed Income Fund such Business Day as the Manager may
from time to time determine for dealings in a Sub-Fund, provided that there shall be at least one Dealing
Day per fortnight. The Dealing Day in respect of the BlackRock Diversifying Fixed Income Fund shall be
each Wednesday that is a Business Day of every calendar month unless otherwise determined by the
Manager and notified in advance to Unitholders. However, some Business Days will not be Dealing
Days where, for example, markets on which a Sub-Fund’s Investments are listed or traded are closed
or where there is a public holiday in the relevant jurisdiction, subject always to the Directors’ discretion
to temporarily suspend the determination of the Net Asset Value and sale, switching and/or redemption
of Units of any Sub-Fund in accordance with the provisions of the Prospectus and Trust Deed.

“Dealing Form”, such dealing form as the Manager may prescribe for the purposes of dealing in Units
of the Fund and/or relevant Class of Sub-Fund.

“Dealing Price”, the Net Asset Value per Unit adjusted to reflect the Duties and Charges relating to
the purchase or sale of underlying investments which may be incurred by a Sub-Fund (where set out in
the Prospectus) and being the price at which Units of a Sub-Fund are subscribed, redeemed or
switched, as calculated and determined in accordance with the terms of the Prospectus. Such
adjustment will be an addition to the Net Asset Value per Unit when on any Dealing Day the aggregate
value of transactions in Units of all Classes of a Sub-Fund result in a net inflow and a deduction from
the Net Asset Value per Unit when it results in a net outflow.
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“Dilution”, means the reduction in the value of a Sub-Fund’s underlying assets as a result of the
difference between the price at which assets were valued for the purpose of calculating the Net Asset
Value and the price at which such assets were bought as a result of a subscription or sold as a result
of a redemption.

“Directive”, Directive No. 2009/65/EC of the Council and of the European Parliament of 13 July 2009,
as amended by Directive No. 2014/91/EU and as may be amended or replaced from time to time.

“Directors”, the directors of the Manager or any duly authorised committee thereof.

“Distributing Classes”, the Flexible Distributing Unit Classes, Institutional Distributing Unit Classes,
Institutional 1 Distributing Unit Classes, Institutional 2 Distributing Unit Classes, Institutional 3
Distributing Unit Classes, Institutional 4 Distributing Unit Classes, Institutional 5 Distributing Unit
Classes, Class A Distributing Classes, Class D Distributing Unit Classes, Class S Distributing Unit
Classes, Class X Distributing Unit Classes, Class X1 Distributing Unit Classes, Class X2 Distributing
Unit Classes, Class X3 Distributing Unit Classes and the Class Z Distributing Unit Classes of the Sub-
Funds.

“Duration Funds”, the BlackRock UK Credit Screened Fund.

“Duties and Charges”, in relation to any Sub-Fund, all stamp and other duties, taxes, governmental
charges, brokerage, bank charges, foreign exchange commissions and spreads, interest, custodian or
sub-custodian charges (relating to sales and purchases), transfer fees, registration fees, and other
duties and charges whether in connection with the original acquisition or increase of the assets of the
relevant Sub-Fund or the creation, issue, sale, conversion or repurchase of Units or the purchase or
sale of Investments or in respect of certificates or otherwise which may have become or may be payable
in respect of or prior to or in connection with or arising out of or upon the occasion of the transaction or
dealing in respect of which such duties and charges are payable which, for the avoidance of doubt,
includes, any provision for spreads (to take into account the difference between the price at which
assets were valued for the purpose of calculating the Net Asset Value and the estimated price at which
such assets shall be bought as a result of a subscription and sold as a result of a redemption) but shall
not include any commission payable to agents on sales and purchases of Units or any commission,
taxes, charges or costs which may have been taken into account in ascertaining the Net Asset Value
of Units in the relevant Sub-Fund.

“EEA”, the European Economic Area being at the date of this Prospectus of the Member States,
Norway, Iceland and Liechtenstein.

“ERISA Plans”, (i) any retirement plan subject to Title | of the United States Employee Retirement
Income Security Act of 1974, as amended (ERISA); or, (ii) any individual retirement account or plan
subject to Section 4975 of the United States Internal Revenue code of 1986, as amended.

“EU”, the European Union.

“Euro” or “€”, the single European currency unit referred to in Council Regulation (EC) No. 974/98 on
3 May 1998 on the introduction of the Euro.

“Euro Short-Term Rate” or “€STR”, the rate published by the European Central Bank which reflects
the wholesale euro unsecured overnight borrowing costs of banks located in the eurozone.

“FDIs”, means financial derivative instruments.

“Final Redemption Price”, in respect of a Sub-Fund, the price at which Units of a Class are redeemed
as calculated in the manner set out in the section of this Prospectus entitled “Compulsory Redemption
on the Maturity Date of a fixed term Sub-Fund”.

“Financial Intermediary”, a person or entity who has entered into a written contract and/or been
approved in writing by the Manager or Investment Manager, and who either (i) carries on a business
which consists of, or includes, the receipt of payments from an investment undertaking on behalf of
other persons, or (ii) holds units in an investment undertaking or processes subscriptions and
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redemptions for Units on behalf of other persons. For purposes of this definition, Financial
Intermediaries may include, but are not limited to, any broker, dealer, bank, investment advisor, financial
planner, retirement plan or other third party administrator and any other institution having a selling,
services or any similar agreement with the Manager or one of its affiliates.

“Flexible Classes”, the Flexible Accumulating Unit Class, the Flexible Distributing Unit Class, the
Class X Accumulating Unit Class, the Class X Distributing Unit Class, the Class X1 Distributing Unit
Classes, the Class X2 Distributing Unit Classes, the Class X3 Distributing Unit Classes, the Class S
Accumulating Classes and the Class S Distributing Classes, in respect of which Unitholders must enter
into a Client Agreement.

“Fund”, BlackRock UCITS Funds.

“Guidance”, the Central Bank of Ireland guidance entitled “UCITS Acceptable Investment in other
Funds”.

“GBP”, Great British Pound, the lawful currency of the United Kingdom.
“ICTA”, the Income and Corporation Taxes Act 1988 (of the United Kingdom).
“Index Sub-Fund”, a Sub-Fund the investment objective of which is to track a benchmark index.

"Institutional Classes", those Classes designated as being "Institutional Classes" in the list of Unit
Classes listed under the heading "Introduction".

“International Capital Markets Association Green Bond Principles”, are voluntary process
guidelines issued by the International Capital Markets Association, which seek to support issuers in
financing environmentally sound and sustainable projects that foster a net-zero emissions economy and
protect the environment.

“Investment”, any investment authorised by the Trust Deed and which is permitted by the UCITS
Regulations.

“Investment Management Agreement”, the agreement made between the Manager and the
Investment Manager dated 29 June 2007 as amended.

“Investment Manager”, BlackRock Advisors (UK) Limited, and/or such other person as may be
appointed, in accordance with the requirements of the Central Bank, to provide investment management
services to the Sub-Funds, or any of them.

“JPY”, Japanese Yen, the lawful currency of Japan.

“KIID” or “KID”, the key investor information document issued in respect of each Sub-Fund pursuant
to either the UCITS Regulations or the PRIIPs Regulation, as may be amended from time to time.

“Manager”, BlackRock Asset Management Ireland Limited, a limited liability company incorporated in
Ireland.

“Maturity Date”, a date in 2026 determined by the Manager at its discretion, being the final date of a
fixed term of a Sub-Fund, where applicable.

“Member State”, the member states of the European Union as at the date of this Prospectus.

“MiIFID II”, EU Directive 2014/65/EU on markets in financial instruments, as may be amended, modified
or supplemented from time to time.

“Minimum Holding”, a holding of Units of any Class having an aggregate value of such minimum
amount as set out in this Prospectus.

“Minimum Redemption”, such minimum value of Units or number thereof of any Class, which may be
redeemed at any one time, as set out in this Prospectus.
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“Minimum Subscription”, a Unitholder’s minimum subscription (whether initial or subsequent) for Units
of any Class as set out in this Prospectus.

“Mix Funds” BlackRock Mix Fonds 1, BlackRock Mix Fonds 2, BlackRock Mix Fonds 3, BlackRock Mix
Fonds 4 and BlackRock Mix Fonds 5.

“Net Asset Value”, the Net Asset Value of a Sub-Fund determined in accordance with the Trust Deed.

“Net Asset Value per Unit”, the Net Asset Value divided by the number of Units (in issue) of the
relevant Sub-Fund subject to such adjustment, if any, as may be required where there is more than one
Class of Units in the Sub-Fund.

“NZD”, means the New Zealand Dollar, the lawful currency of New Zealand.

“OECD”, the Organisation for Economic Co-operation and Development, whose member states
currently comprise Australia, Austria, Belgium, Canada, Chile, Czech Republic, Denmark, Estonia,
Finland, France, Germany, Greece, Hungary, Iceland, Ireland, Israel, ltaly, Japan, Korea, Latvia,
Luxembourg, Mexico, The Netherlands, New Zealand, Norway, Poland, Portugal, Slovak Republic,
Slovenia, Spain, Sweden, Switzerland, Turkey, United Kingdom and United States.

“OTC”, over-the-counter.
“OTC Derivatives”, financial derivative instruments dealt over-the-counter.
“PRC”, the People’s Republic of China.

“PRIIPs Regulation”, Regulation (EU) No. 1286/2014 of the European Parliament and of the Council
of 26 November 2014 as may be amended or replaced.

“Principal Adverse Impacts (PAISs)”, 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.

"Qualified Holder", any person, corporation or entity other than: (i) a person, corporation or entity
which acquires Units in a Flexible Class without first entering into a Client Agreement; (ii) a US Person;
(i) an ERISA Plan; (iv) a Canadian Resident; (v) any other person, corporation or entity which cannot
acquire or hold Units without violating laws or regulations whether applicable to it or the Fund or
otherwise or whose holding might result (either individually or in conjunction with other Unitholders in
the same circumstances) in the Fund incurring any liability to taxation or suffering pecuniary
disadvantages which the Fund might not otherwise incur or suffer or the Fund being required to register
or register any Class of its securities under the laws of any jurisdiction (including without limitation, the
1933 Act, the 1940 Act or the CEA); or (vi) a custodian, nominee, or trustee for any person, corporation
or entity described in (i) to (v) above.

“Redemption Price”, in respect of a Sub-Fund, the price at which Units of a Class are redeemed as
calculated in the manner set out in the section of this Prospectus entitled “Redemptions”.

“Regulated Markets”, the stock exchanges and/or regulated markets listed in Appendix |.

“Remuneration Policy”, the policy as described in the section entitled “The Manager” including, but
not limited to, a description as to how remuneration and benefits are calculated and identification of
those individuals responsible for awarding remuneration and benefits.

“Resolution”, a resolution passed by a simple majority of the Unitholders present in person or by proxy
at a duly convened meeting of Unitholders.

“SCR”, a “Solvency Capital Requirement” as defined by the Solvency Il Regulation. “Spread SCR”
means the standalone spread risk sub-module calculated using the standard formula methodology as
detailed in the Solvency Il Regulation.
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“SFDR”, the EU Sustainable Finance Disclosure Regulation (Regulation (EU) 2019/2088).

“Solvency Il Regulation”, the Commission Delegated Regulation (EU) 2015/35 of 10 October 2014
supplementing Directive 2009/138/EC of the European Parliament and of the Council on the taking up
and pursuit of the business of Insurance and Reinsurance (Solvency Il), as may be amended or
supplemented from time to time.

“Sovereign Screened Funds”, the BlackRock Developed Markets Sovereign Screened Bond Fund.
“Sterling”, “Stg” or “£”, the lawful currency of the United Kingdom.

“Sterling Overnight Index Average Rate” or “SONIA”, the rate published by the Bank of England
which reflects the average of the interest rates that banks pay to borrow Sterling overnight from other

financial institutions and other institutional investors.

“Stock Connect”, means each of the Shanghai-Hong Kong Stock Connect and the Shenzhen-Hong
Kong Stock Connect, and collectively the “Stock Connects”.

“Sub-Fund”, a fund of assets established (with the prior approval of the Central Bank) for one or more
classes of Units in the Fund which is invested in accordance with the investment objectives applicable
to such fund.

“Sub-Fund Cash Collection Account”, a cash collection account opened in the name of a Sub-Fund
which is considered to be highly leveraged.

“Subscription Price”, in respect of a Sub-Fund, the price at which Units of a Class are subscribed, as
calculated in the manner set out in the section of this Prospectus entitled “Subscriptions”.

“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.

“Target System”, the Trans-European Automated Real-Time Gross Settlement Express Transfer
system, which is the real-time gross settlement system for the Euro.

“Taxonomy Regulation”, means Regulation (EU) 2020/852 of the European Parliament and of the
Council of 18 June 2020 on the establishment of a framework to facilitate sustainable investment, and
amending Regulation (EU) 2019/2088.

“Trust”, the trust constituted by the Trust Deed.

“Trustee”, J.P. Morgan SE — Dublin Branch or such other person as may be appointed, in accordance
with the requirements of the Central Bank, to act as trustee to the Fund.

“Trust Deed”, the Amended and Restated Trust Deed dated 4 December 2009 made between the
Manager and the Trustee and any deeds supplemental thereto.

“UCITS”, an Undertaking for Collective Investment in Transferable Securities established pursuant to
the Directive.

“UCITS Regulations”, the European Communities (Undertakings for Collective Investment in
Transferable Securities) Regulations 2011, as may be amended or supplemented from time to time.

“Umbrella Cash Collection Account”, a cash collection account at umbrella level opened in the name
of the Fund.

“United Kingdom” or “UK”, the United Kingdom of Great Britain and Northern Ireland.
“Unit”, a unit in a Sub-Fund.

“Unitholder”, the registered holder of a Unit.
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“United States” or “US”, the United States of America or any of its territories, possessions, any state
of the United States and the District of Columbia.

“United States Dollar”, “US Dollar”, “US$” or “$”, the lawful currency of the United States of America.

"UN Sustainable Development Goals (UN SDG)", the UN SDGs are a series of goals published by
the United Nations which recognise that ending poverty and other deprivations must go hand-in-hand
with improvements in health, education and economic growth, and a reduction in inequalities, all whilst
tackling climate change and working to preserve the planet’s oceans and forests. For further details see
the UN website: https://sdgs.un.org/goals.

“US Person” or “US Persons”, is defined in Appendix IV of this Prospectus. US Persons may not
purchase Units in the Fund without the prior approval of the Directors and prior written consent of the
Manager. The Directors may amend the definition of “US Persons” without notice to Unitholders as
necessary in order best to reflect then-current applicable U.S. law and regulation.

“Valuation Currency”, in respect of a Class, the currency in which a Class is priced by the Administrator
and in which such Units are denominated.

“Valuation Point”, in respect of BlackRock Developed Markets Sovereign Screened Bond Fund,
BlackRock Diversified Distribution Fund, BlackRock Diversifying Fixed Income Fund, BlackRock Multi
Style Strategy Fund, BlackRock Global Equity Selection Fund, BlackRock Fixed Income Selection Fund,
BlackRock Diversified Strategies Selection Fund, BlackRock Multi Asset Balanced Selection Fund,
BlackRock Multi Asset Conservative Selection Fund, BlackRock Dynamic Allocation Fund, BlackRock
Defensive Yield ESG Screened Fund, BlackRock Emerging Markets Alpha Tilts Fund, BlackRock
Systematic ESG Emerging Markets Equity Fund, BlackRock Cangrande Global Index Equity Fund,
BlackRock Tactical Opportunities Fund, FR Multi-Asset Fund, BlackRock Euro Investment Grade Fixed
Maturity Bond Fund 2026 and the BlackRock Global Systematic Equity Fund 1, the close of business in
the markets relevant to their Investments or such other time on each Dealing Day as may be determined
by the Manager, provided that if any of the relevant markets are not open on a Dealing Day, the value
of the relevant Investments on the previous Dealing Day shall be used, using the same timing criteria;

in respect of the Mix Funds, the close of business in Ireland;

in respect of BlackRock UK Credit Screened Fund, BlackRock Euro Sovereign Bond Index Fund 1 and
BlackRock Customised Euro Corporate Bond Index Fund 1 the close of business in the last relevant
market on a Dealing Day;

in respect of BlackRock Euro Cash Fund, 4:00pm on a Dealing Day;

or

in relation to all Sub-Funds, such time and day as the Manager may from time to time determine (with
the consent of the Administrator) in relation to the valuation of the assets and liabilities of a Sub-Fund
provided that Unitholders will be notified in advance of any change in Valuation Point.

#1933 Act”, United States Securities Act of 1933, as amended.

“1940 Act”, United States Investment Company Act of 1940, as amended.
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BLACKROCK UCITS FUNDS

Introduction

BlackRock UCITS Funds is organised as an open-ended unit trust and authorised by the Central Bank
as a UCITS pursuant to the provisions of the UCITS Regulations. The Fund is structured as an umbrella
unit trust in that different Sub-Funds thereof may be established with the prior approval of the Central
Bank. In addition, each Sub-Fund may have more than one Class allocated to it. The Units of each
Class allocated to a Sub-Fund will rank pari passu with each other in all respects except as to all or any
of the following or as the Manager may otherwise determine:

currency of denomination of the Class;

currency hedging strategy of the Class, if any;

dividend policy (for example, Unit Classes may be accumulating or distributing, and in the case
of Distributing Classes the frequency of distributions may differ between Unit Classes of the
same Sub-Fund);

the level of fees and expenses to be charged; and

the Minimum Subscription, Minimum Redemption and Minimum Holding applicable.

The assets of each Sub-Fund will be separate from one another and will be invested in accordance with
the investment objectives and policies applicable to such Sub-Fund. The Trust has created, and may
in the future create, additional Unit Classes which are designated in a currency that is either the same
as, or different to, the Base Currency of a Sub-Fund, and which permit the foreign currency exposure of
such Classes to be hedged against appreciation or depreciation of the Valuation Currency of that Class
to the extent of the initial subscription for Units in that Class or as may be adjusted periodically (monthly)
thereafter relative to NAV movements at the discretion of the Manager.

All such transactions will be clearly attributable to the relevant Currency Hedged Class and the currency
exposures of the different Currency Hedged Classes will not be combined or offset. As foreign exchange
hedging will be utilised solely for the benefit of Currency Hedged Classes, its costs and related liabilities
and/or benefits will be for the account of the relevant Currency Hedged Classes only.

While holding Currency Hedged Units will protect investors from a decline in the value of the Base
Currency of the relevant Sub-Fund against the Valuation Currency of the relevant Currency Hedged
Class, investors in Currency Hedged Classes will not generally benefit when the Valuation Currency of
the relevant Currency Hedged Class Units declines against the Base Currency of the relevant Sub-
Fund. The Investment Manager does not intend to have under-hedged or over-hedged positions,
however due to market movements and factors outside the control of the Investment Manager, under-
hedged and over-hedged positions may arise from time to time. The Investment Manager will limit
hedging to the extent of the relevant Currency Hedged Class’s currency exposure.

The Investment Manager shall monitor such hedging at each Valuation Point to ensure that such
hedging shall not exceed 105 per cent or fall short of 95 per cent of the Net Asset Value of the relevant
Currency Hedged Class, as prescribed by the Central Bank UCITS Regulations.

Foreign exchange hedging will not be used for speculative purposes and, subject to the above,
Currency Hedged Units will not be leveraged as a result of such transactions.

Hedged positions shall be monitored by the Investment Manager to ensure that positions in excess of
the above limits shall not be carried forward from month to month. Changes in the NAV of the Sub-Fund
between Valuation Points may cause the Currency Hedged Class Units to be imperfectly hedged
against their exposure to the Base Currency of the Sub-Fund to the extent of that movement, where the
Valuation Currency differs from the Base Currency.

In the event that there is a gain on the foreign currency hedge, no leverage will result from such gain.
In the event that there is a loss on the foreign currency hedge, leverage will result in the relevant
Currency Hedged Class from such loss. Any leverage will be removed or reduced when the relevant
currency hedge is adjusted or reset as required for the relevant Currency Hedged Class. The
Investment Manager does not intend to leverage the Currency Hedged Class Units beyond the
tolerance threshold at which point a reset of some or all of the currency hedges for that Currency
Hedged Class will be triggered. In extreme market conditions, the tolerance threshold may be
temporarily breached.
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Purchasers of Currency Hedged Units should note that there are various risks associated with foreign
exchange hedging strategies. Please see “Currency Risk — Currency Hedged Classes” under the
heading “Risk Factors” below for a description of the risks associated with hedging the foreign currency

exposures of the Currency Hedged Classes.
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Sub-Funds and Unit Classes

Name of Sub-Fund

BlackRock UK Credit Screened Fund

BlackRock Developed Markets Sovereign Screened

Bond Fund

BlackRock Mix Fonds 1

BlackRock Mix Fonds 2

BlackRock Mix Fonds 3

BlackRock Mix Fonds 4

BlackRock Mix Fonds 5

BlackRock Diversified Distribution Fund

BlackRock Euro Sovereign Bond Index Fund 1

BlackRock Customised Euro Corporate Bond Index

Fund 1
BlackRock Multi Style Strategy Fund

BlackRock Global Equity Selection Fund

BlackRock Fixed Income Selection Fund

BlackRock Diversified Strategies Selection Fund

BlackRock Multi Asset Balanced Selection Fund

BlackRock Multi Asset Conservative Selection Fund

BlackRock Euro Cash Fund

BlackRock Dynamic Allocation Fund

66164122.8

Unit Classes

Flexible Accumulating Unit Class
Flexible Distributing Unit Class
Institutional Accumulating Unit Class
Institutional Distributing Unit Class

EUR - Flexible Accumulating Unit Class
EUR - Flexible Distributing Unit Class

EUR - Institutional Accumulating Unit Class
EUR - Institutional Distributing Unit Class
GBP - Flexible Accumulating Unit Class
GBP - Flexible Distributing Unit Class

GBP - Institutional Accumulating Unit Class
GBP - Institutional Distributing Unit Class
CHF - Flexible Accumulating Unit Class
CHF - Flexible Distributing Unit Class

CHF - Institutional Accumulating Unit Class
CHF - Institutional Distributing Unit Class
USD - Flexible Accumulating Unit Class
USD - Flexible Distributing Unit Class

USD - Institutional Accumulating Unit Class
USD - Institutional Distributing Unit Class

Class R Accumulating
Class R Accumulating
Class R Accumulating
Class R Accumulating
Class R Accumulating
EUR - Institutional Distributing Unit Class

EUR - Institutional Accumulating Unit Class

EUR - Institutional Accumulating Unit Class

Class U Accumulating

Class A Accumulating, Class D Accumulating, Class

E Accumulating

Class A Accumulating, Class D Accumulating, Class

E Accumulating

Class D Accumulating, Class E Accumulating

Class A Accumulating, Class D Accumulating,

Class E Accumulating

Class A Accumulating, Class D Accumulating, Class
E Accumulating, Flexible Accumulating Unit Class

Class D Accumulating, Class E Accumulating

Class D Accumulating

Class D Distributing

Flexible Accumulating Unit Class
Flexible Distributing Unit Class
Institutional Accumulating Unit Class
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Institutional Distributing Unit Class

BlackRock Defensive Yield ESG Screened Fund Class A Accumulating
Class A Distributing
Class D Accumulating
Class D Distributing
Class D CHF Hedged Accumulating
Class D CHF Hedged Distributing
Class D GBP Hedged Accumulating
Class D GBP Hedged Distributing
Class Z Accumulating
Class Z Distributing
Class Z CHF Hedged Accumulating
Class Z CHF Hedged Distributing
Flexible Accumulating Unit Class
Flexible Distributing Unit Class

BlackRock Emerging Markets Alpha Tilts Fund Class D Accumulating
Class S Accumulating
Class Z Accumulating
Institutional Accumulating Unit Class
Flexible Accumulating Unit Class

BlackRock Systematic ESG Emerging Markets Class A Accumulating
Equity Fund Flexible Accumulating Unit Class
Class A EUR Accumulating
Flexible EUR Accumulating Unit Class
Class A EUR Hedged Accumulating
Flexible EUR Hedged Accumulating Unit Class
Class A NZD Accumulating
Flexible NZD Accumulating Unit Class
Class A NZD Hedged Accumulating
Flexible NZD Hedged Accumulating Unit Class

BlackRock Tactical Opportunities Fund Flexible Accumulating Unit Class
Flexible Distributing Unit Class
Institutional Accumulating Unit Class
Institutional Distributing Unit Class
Flexible EUR Hedged Accumulating Unit Class
Flexible EUR Hedged Distributing Unit Class
Institutional EUR Hedged Accumulating Unit Class
Institutional EUR Hedged Distributing Unit Class
Flexible JPY Hedged Accumulating Unit Class
Flexible JPY Hedged Distributing Unit Class
Institutional JPY Hedged Accumulating Unit Class
Institutional JPY Hedged Distributing Unit Class
Flexible AUD Hedged Accumulating Unit Class
Flexible AUD Hedged Distributing Unit Class
Institutional AUD Hedged Accumulating Unit Class
Institutional AUD Hedged Distributing Unit Class

BlackRock Diversifying Fixed Income Fund Institutional Distributing Unit Class

Institutional Accumulating Unit Class
Institutional 1 Distributing Unit Class
Institutional 2 Distributing Unit Class
Institutional 3 Distributing Unit Class
Institutional 4 Distributing Unit Class
Institutional 5 Distributing Unit Class
Class X1 Distributing

Class X2 Distributing

Class X3 Distributing

BlackRock Cangrande Global Index Equity Fund Institutional Distributing Unit Class
FR Multi-Asset Fund Class A EUR Accumulating
Class A EUR Distributing
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Class A SEK Hedged Accumulating
Class A SEK Hedged Distributing
Class A GBP Hedged Accumulating
Class A GBP Hedged Distributing
Class A USD Hedged Accumulating
Class A USD Hedged Distributing
Institutional EUR Accumulating
Institutional EUR Distributing
Institutional SEK Hedged Accumulating
Institutional SEK Hedged Distributing
Institutional GBP Hedged Accumulating
Institutional GBP Hedged Distributing
Institutional USD Hedged Accumulating
Institutional USD Hedged Distributing

BlackRock Euro Investment Grade Fixed Maturity Class C CHF Accumulating

Bond Fund 2026 Class C CHF Distributing
Class C CHF Hedged Accumulating
Class C CHF Hedged Distributing
Class C EUR Accumulating
Class C EUR Distributing
Class C EUR Hedged Accumulating
Class C EUR Hedged Distributing
Class C GBP Accumulating
Class C GBP Distributing
Class C GBP Hedged Accumulating
Class C GBP Hedged Distributing
Class C USD Accumulating
Class C USD Distributing
Class C USD Hedged Accumulating
Class C USD Hedged Distributing
Class D CHF Accumulating
Class D CHF Distributing
Class D CHF Hedged Accumulating
Class D CHF Hedged Distributing
Class D EUR Accumulating
Class D EUR Distributing
Class D EUR Hedged Accumulating
Class D EUR Hedged Distributing
Class D GBP Accumulating
Class D GBP Distributing
Class D GBP Hedged Accumulating
Class D GBP Hedged Distributing
Class D USD Accumulating
Class D USD Distributing
Class D USD Hedged Accumulating
Class D USD Hedged Distributing
Class E CHF Accumulating
Class E CHF Distributing
Class E CHF Hedged Accumulating
Class E CHF Hedged Distributing
Class E EUR Accumulating
Class E EUR Distributing
Class E EUR Hedged Accumulating
Class E EUR Hedged Distributing
Class E GBP Accumulating
Class E GBP Distributing
Class E GBP Hedged Accumulating
Class E GBP Hedged Distributing
Class E USD Accumulating
Class E USD Distributing
Class E USD Hedged Accumulating
Class E USD Hedged Distributing
Flexible CHF Accumulating
Flexible CHF Distributing
Flexible CHF Hedged Accumulating
Flexible CHF Hedged Distributing
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Flexible EUR Accumulating

Flexible EUR Distributing

Flexible GBP Accumulating

Flexible GBP Distributing

Flexible GBP Hedged Accumulating
Flexible GBP Hedged Distributing
Flexible USD Accumulating

Flexible USD Distributing

Flexible USD Hedged Accumulating
Flexible USD Hedged Distributing

BlackRock Global Systematic Equity Fund 1 Institutional USD Accumulating
Institutional USD Distributing

Further Classes may be created in accordance with the requirements of the Central Bank. Details of
the Classes available for subscription, and to which different fee structures may apply, are set out in this
Prospectus or in separate Supplements, which form part of and should be read in conjunction with the
general description of the Fund in this Prospectus, together with the most recent audited annual report
and accounts and if published after such report, a copy of the latest unaudited semi-annual report.

Each Unit is a beneficial interest under the Trust. The value of the Units of each Sub-Fund shall at all
times equal its Net Asset Value. The Base Currency of each Sub-Fund will be determined by the
Manager.

Potential investors shall only be permitted to hold Units in the Flexible Classes if they have entered into
a Client Agreement.

Investment Objectives and Policies
General

The specific investment objectives and policies for each Sub-Fund will be formulated by the Manager at
the time of the creation of each Sub-Fund as set out below.

The stock exchanges and markets in which the Sub-Funds may invest are set out in Appendix I. These
stock exchanges and markets are listed in accordance with the requirements of the Central Bank, it
being noted that the Central Bank does not issue a list of approved exchanges or markets.

Any alteration to the investment objectives or a material alteration to the investment policies of a Sub-
Fund will be subject to the prior approval in writing of a majority of the Unitholders of the relevant Sub-
Fund, or, if a general meeting of the Unitholders of such Sub-Fund is convened, by a majority of the
votes cast at such meeting. The Manager will give Unitholders at least 21 days’ written notice prior to
the implementation of any alteration to the investment objectives or material alteration to the investment
policies of a Sub-Fund. Changes to the name of a Sub-Fund will not require Unitholder approval.

A Sub-Fund may, subject to the conditions set out in Appendix lll, invest in other CIS and/or Sub-Funds
of the Fund.

Index Sub-Funds

The Index Sub-Funds may pursue either a replicating strategy or a non-replicating strategy in order to
track their respective benchmark indices:

(a) Replicating Strategy

Replicating Index Sub-Funds seek to replicate as closely as possible the constituents of the
benchmark index by holding all the securities comprising the benchmark index in similar proportion
to their weightings in the benchmark index and in doing so will apply the investment limits set out in
Appendix lll. It may not, however, always be possible or practicable to purchase each and every
constituent of the benchmark index in accordance with the weightings of the benchmark index, or
doing so may be detrimental to Unitholders (for example, where there are considerable costs or
practical difficulties involved in compiling a portfolio of securities in order to replicate the benchmark
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Where the Investment Manager believes that it is in the best interests of the Sub-Fund (such as, in
exceptional market conditions or where the Investment Manager is of the opinion that there are
insufficient investment opportunities), the Investment Manager may retain a significant proportion of the
Sub-Fund in cash and/or cash equivalents (such as term deposits and bank certificates), corporate
bonds, government bonds, quasi-sovereign bonds and money market instruments (including certificates
of deposit, commercial paper and bankers acceptances).

The Sub-Fund may invest in FDIs for efficient portfolio management purposes (please refer to the
section "Investment in Financial Derivative Instruments Efficient Portfolio Management/Direct
Investment"). When investing in FDIs, the Sub-Fund may engage in transactions in FDIs including
forward FX contracts (which may be used to manage currency risk) and interest rate futures and swaps
(which may be used to manage interest rate risk) in accordance with the limitations set down in
Appendix Il (subject to the conditions and within the limits laid down by the Central Bank). These FDls
may be dealt in over-the-counter or be listed or traded on the Regulated Markets set out in Appendix |.

In implementing its investment policy the Sub-Fund is not expected to be leveraged as it is intended
that the combined holdings of FDI and the Sub-Fund’s other investments shall be equivalent to holding
a cash position and the FDI will not generate incremental exposure or leverage.

Swaps

These include interest rate swaps. An interest rate swap involves the exchange by one party with
another party of their respective commitments to pay or receive cash flows.

Futures

These include interest rate futures. The sale of a futures contract creates an obligation by the seller to
deliver the type of financial instrument called for in the contract in a specified delivery month for a stated
price. The purchase of a futures contract creates an obligation by the purchaser to pay for and take
delivery of the type of financial instrument called for in the contract in a specified delivery month, at a
stated price.

Forward Currency Exchange Contracts
The Sub-Fund may buy and sell currencies on a spot and forward basis in order to hedge currency
exposure. A forward currency exchange contract involves an obligation to purchase or sell a specific

currency at a future date at a price set at the time of the contract.

The Investment Manager uses the commitment approach to monitor and manage the global exposure
of the Sub-Fund.

The Base Currency of the Sub-Fund is Euro. The Sub-Fund may, but is not obliged to, hedge non-Euro
currency exposure into Euro.

Note on fixed term of the Sub-Fund

The Sub-Fund is intended to have a fixed term of up to 4 years and 2 months comprising three distinct
periods namely: (i) an initial period of up to 2 months (the “Pre Investment Period”) from the Business
Day following the date on which the Initial Offer Period terminates (the "Launch Date"); (ii) a period of
3 years immediately following the Pre Investment Period (the “Investment Period”); and (iii) a period of
up to 12 months following the Investment Period (the “Post Investment Period”), ending on a date
determined by the Manager at its discretion (the “Maturity Date”).

At the end of the Pre Investment Period, the Sub-Fund will be closed to new subscriptions. Unitholders
will be notified of such closure to new subscriptions.

The Manager retains discretion to shorten or extend the Pre Investment Period, the Investment Period
and the Post Investment Period, including but not limited to circumstances where the exercise of the
Manager’'s power to temporarily suspend the determination of Net Asset Value, or the issue and
redemption of Units of any Class of the Sub-Fund, as set out in this Prospectus, causes the term of the
Sub-Fund to extend beyond 4 years and 2 months and the Maturity Date to be changed to a later date.
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On the Maturity Date, the Units in the Sub-Fund will be redeemed in accordance with the redemption
provisions set out in this Prospectus as if each investor had submitted a Dealing Form prior to the
Maturity Date, requesting redemption in full on the Maturity Date. The Maturity Date shall be a date in
2026 however the exact date in 2026 remains to be determined and investors will be notified within 20
Business Days after the end of the Pre Investment Period of the Maturity Date of the Sub-Fund.

Unitholders will be able to redeem Units in the Sub-Fund during the Pre Investment Period, the
Investment Period or Post Investment Period which redemption may incur a redemption fee (please see
further the section headed “Redemption Fee” below).

The nature of the Sub-Fund’s investment objective and policy means that the risk profile of the Sub-
Fund may vary over time. At any time, the Sub-Fund may be invested and/or exposed to the various
risks inherent in a portfolio of investment grade and sub-investment grade emerging market fixed
income transferable securities. As these securities mature and as the Maturity Date approaches, the
nature of the risks associated with the portfolio may change. The Sub-Fund'’s risk profile may therefore
change significantly between its Launch Date, the time when it is fully invested in fixed income securities
and as it approaches the Maturity Date.

The Sub-Fund is actively managed and the Investment Manager has discretion to select the Sub-Fund’s
investments.

ESG Policy

In addition to the above the Sub-Fund will apply the BlackRock EMEA Baseline Screens (as described
in Appendix X). In addition, the Sub-Fund will seek to limit all exposure to issuers involved with the
manufacturing and/or sale of conventional weapons (including ammunition).

Should existing holdings, compliant at the time of investment with the ESG Policy, subsequently
become ineligible under the ESG Policy, they will be divested by the Sub-Fund within a reasonable
period of time.

For the avoidance of doubt, the Sub-Fund will be classified as Article 8 pursuant to the SFDR at all
times.

Redemption Fee

A redemption fee of up to 2% may, at the discretion of the Manager acting in the best interests of
Unitholders, be charged on Units, on the applicable Dealing Day on which redemption is effected at all
times but not including the Maturity Date.

BlackRock Global Systematic Equity Fund 1

Investment Objective

The investment objective of the Sub-Fund is to seek to provide investors with a total return over the
long term.

Investment Policy

In order to achieve its investment objective, the Sub-Fund invests primarily in the equity and equity-
related securities of companies domiciled in developed markets and emerging markets globally. The
equity-related securities in which the Sub-Fund may invest are American Depository Receipts (ADRs),
as described in further detail below.

The Sub-Fund uses quantitative (i.e. mathematical or statistical) models which are proprietary to the
Investment Manager in order to achieve a systematic (i.e. rule based) approach to stock selection.
These quantitative models, combined with an automated portfolio construction tool which is proprietary
to the Investment Manager, inform which stocks will comprise the Sub-Fund’s portfolio.
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The proprietary quantitative models used by the Sub-Fund select stocks from a broad universe of
equities and rank them broadly according to three categories: company fundamentals, market sentiment
and macro-economic themes. Within the company fundamentals category, the Sub-Fund uses
techniques to assess stock characteristics such as relative valuation, strength of earnings, quality of
balance sheet and cashflow trends. Within the market sentiment category, the Sub-Fund uses
techniques to assess drivers such as the views of other market participants (for example, sell-side
analysts, other investors and company management teams) as well as trends exhibited by related
companies. Within the macro-economic themes category, the Sub-Fund uses techniques to position
the portfolio with respect to certain industries, styles (such as value, momentum and quality), countries
and markets which are best placed for prevailing macro conditions. The “Value” style will focus upon
investments that appear cheap relative to similar investments with an aim to benefit from
outperformance relative to assets that are expensive relative to similar investments. The “Momentum”
style will focus on investments with relatively strong medium-term performance and will aim to benefit
from the tendency that an asset’s recent relative performance will continue in the short term. The
“Quality” style will focus on companies that demonstrate good quality characteristics such as the
profitability of the company, the stability of its earnings and low levels of leverage/debt.

The above categories are systematically applied, in parallel, to the broad universe of equities and
combined with risk and transaction cost forecasts to determine the selection and allocation of stock.
The Investment Manager assigns weights (which are reviewed regularly) to the above categories within
its models based on an assessment of the performance, volatility, correlation and turnover within the
models. The models are also combined with an automated portfolio construction tool which is
proprietary to the Investment Manager. The Investment Manager reviews the positions generated by
the portfolio construction tool before they are traded to compare against the categories (as described
above) inputted to the models and to consider the impact of any subsequent information in relation to
the positions taken (such as merger and acquisition announcements, significant litigation or changes in
senior management personnel).

The Sub-Fund'’s portfolio is intended to be highly diversified.

The Sub-Fund may invest in ADRs, which are listed or traded on stock exchanges and regulated
markets. ADRs are investments issued by financial institutions which give exposure to underlying equity
securities. Such underlying equity securities may be issued from within emerging markets jurisdictions.

In order to assist in achieving its investment objective, the Sub-Fund may also, subject to the conditions
set out in Appendix I, invest up to 10% of its Net Asset Value in aggregate in other CIS, including
exchange traded funds. The annual report of the Sub-Fund shall indicate the maximum proportion of
management fees charged both to the Sub-Fund and the CIS in which it invests for the period covered
by such report.

The Sub-Fund may invest in FDI for direct investment purposes or for efficient portfolio management
purposes (please refer to the section "Investment in Financial Derivative Instruments —

Efficient Portfolio Management/Direct Investment" for further information on investing in FDIs for direct
investment and efficient portfolio management).

The Sub-Fund may engage in transactions in a range of FDI, including total return swaps, futures and
options on futures and forward currency exchange contracts in accordance with the limitations set down
in Appendix Il (subject to the conditions and within the limits laid down by the Central Bank) to assist in
achieving its investment objective and gain exposure to the equity securities described above. The
reference assets underlying the total return swaps, if any, shall be any security, basket of securities, or
eligible indices which are consistent with the investment policy of the Sub-Fund which are expected to
include, without limitation, equity indices giving access to equity securities as described above. The
counterparties to all swap transactions will be institutions subject to prudential supervision and
belonging to categories approved by the Central Bank and will not have discretion over the assets of
the Sub-Fund. These FDI (each of which is described in further detail below) may be dealt in over-the-
counter or be listed or traded on the Regulated Markets set out in Appendix |.

Swaps. These may include total return swaps and interest rate swaps. A total return swap is a bilateral
financial contract, which allows one party to enjoy all of the cash flow benefits of an asset without
actually owning this asset. An interest rate swap involves the exchange by one party with another party
of their respective commitments to pay or receive cash flows.
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Futures and options on futures. The sale of a futures contract creates an obligation by the seller to
deliver the type of financial instrument called for in the contract in a specified delivery month for a stated
price. The purchase of a futures contract creates an obligation by the purchaser to pay for and take
delivery of the type of financial instrument called for in the contract in a specified delivery month, at a
stated price. An option on futures is an option to acquire or dispose of a future.

Forward currency exchange contracts. The Sub-Fund may buy and sell currencies on a spot and
forward basis in order to hedge currency exposure. A forward currency exchange contract involves an
obligation to purchase or sell a specific currency at a future date at a price set at the time of the contract.

In implementing its investment policy, the Sub-Fund is generally not expected to be leveraged. It may
generate leverage if FDIs are used; however such leverage is not expected to exceed 30% of the Sub-
Fund’s Net Asset Value. For the purposes of this disclosure, leverage is investment exposure gained
through the use of FDIs. It is calculated by aggregating the underlying market or notional values of
derivative instruments. The Investment Manager uses the commitment approach to monitor and
manage the global exposure of the Sub-Fund.

The Investment Manager considers sustainability risks alongside other investment risks in its
processes. In order to seek the best risk-adjusted returns for clients, the Investment Manager manages
material risks and opportunities that could impact portfolios, including financially material ESG data or
information, where available. The Investment Manager considers sustainability risks and this data and
information, within the total set of information in its research process and makes a determination as to
the materiality of such information in its investment process. This information is not the sole
consideration when making investment decisions and the extent to which sustainability risks are
considered during investment decision-making will also be determined by the materiality of such risks.

The impact of sustainability risks on the Sub-Fund’s returns is impacted by the Sub-Fund’s investment
strategy (as described above). Given the geographic location (i.e. developed and emerging markets
globally) and liquidity of the underlying holdings of the Sub-Fund (i.e. equities or equity-related securities
(ADRs) listed or traded on Regulated Markets), and the highly diversified nature of the Sub-Fund’s
portfolio, the impact of sustainability risk on the Sub-Fund’s returns is not considered to be material.

For further explanation of how these factors impact sustainability risks, please see the sections “ESG
Integration” and “Sustainability Risk” in the “Risk Factors” section of this Prospectus.

The Base Currency of the Sub-Fund is USD.
Benchmark Use

The Sub-Fund is actively managed and the Investment Manager has discretion to select the Sub-Fund's
investments. In doing so, the Investment Manager will refer to the MSCI All Country World Index (the
“Index”) when constructing the Sub-Fund’s portfolio (i.e. the Investment Manager will consider whether
or not to include Index securities in the Sub-Fund’s portfolio), as the Index constitutes a broad market
representation of the investment universe for the Sub-Fund. The Investment Manager is not bound by
the components or weighting of the Index when selecting investments and accordingly the Sub-Fund’s
portfolio construction is not constrained by reference to the Index. The Investment Manager may also
use its discretion to invest in securities not included in the Index in order to take advantage of specific
investment opportunities. However, the geographical scope and market capitalisation requirements of
the investment objective and policy may have the effect of limiting the extent to which the portfolio
holdings will deviate from the Index.

The Sub-Fund is also designed to provide investors with achievement of the investment objective by
typically taking a conservative level of active risk relative to the Index in order to seek a commensurate
active return in excess of applicable management fees over the long term (i.e. 5 years or more). The
Investment Manager will therefore also refer to the Index for risk management purposes to ensure that
the active risk (i.e. degree of deviation from the Index) taken by the Sub-Fund remains appropriate
given the Sub-Fund’s investment objective and policy, and the Sub-Fund’s portfolio will be constrained
in this way by reference to the Index.

The Index should be used by investors to compare the performance of the Sub-Fund. Further
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information on the Index can be found at www.msci.com. This Index has been chosen because the
Investment Manager has determined that it is representative of the broad investment universe and
should be used by investors to compare the performance of the Sub-Fund.

Anticipated Tracking Error
This section is applicable only to the Index Sub-Funds.

Tracking error is defined as the standard deviation of the difference in returns between an Index Sub-
Fund and its Benchmark Index.

Anticipated tracking error is based on the expected volatility of differences between the returns of the
relevant Index Sub-Fund and the returns of its Benchmark Index. One of the primary drivers of tracking
error is the difference between Index Sub-Fund holdings and Benchmark Index constituents.

Cash management and trading costs from rebalancing can also have an impact on tracking error as
well as the return differential between the Index Sub-Fund and the Benchmark Index. The impact can
be either positive or negative depending on the underlying circumstances.

In addition an Index Sub-Fund may also have a tracking error due to ETF premium/discount and tax
suffered by the Index Sub-Fund on any income received from its investments. The level and quantum
of tracking error arising due to taxes depends on various factors such as any reclaims filed by the Index
Sub-Fund with various tax authorities, any benefits obtained by the Index Sub-Fund under a tax treaty
or any securities lending activities carried out by the Index Sub-Fund.

ETF premium/discount is the difference between the price of an exchange traded fund trading on
exchange at the time of the Index Sub-Fund valuation and the net asset value of the exchange traded
fund at the same time. The difference between the price on exchange and the net asset value can arise
due to the difference in market opening hours whereby the exchange traded fund continues to be traded
on exchange while the underlying market is closed, for example a Japanese equity exchange traded
fund traded in the UK. ETF premium/discount typically reverts the following business day.

The anticipated tracking error of each Index Sub-Fund is not a guide to future performance.

At the date of this Prospectus the anticipated tracking error for the Index Sub-Funds in normal market
conditions is as follows:

BlackRock Euro Sovereign Bond Index Fund 1: up to 0.20%
BlackRock Customised Euro Corporate Bond Index Fund 1: up to 0.30%

BlackRock Cangrande Global Index Equity Fund: up to 0.60%

Profile of a Typical Investor

The Sub-Funds are suitable for both retail and professional investors seeking to achieve investment
objectives which align with those of the relevant Sub-Fund in the context of the investor’s overall
portfolio.

Investors are expected to be able to make an investment decision based on the information set out in
this prospectus and the relevant Sub-Fund’s KIID or KID or, alternatively, to obtain professional advice.
Investors should also be able to bear capital and income risk and view investment in a Sub-Fund as a
medium to long term investment.

BlackRock Euro Investment Grade Fixed Maturity Bond Fund 2026 is only suitable for investors with an
understanding of the nature and risks associated with fixed maturity products.

Investment in Financial Derivative Instruments -
Efficient Portfolio Management/Direct Investment
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The Manager may, on behalf of each Sub-Fund and subject to the conditions and within the limits laid
down by the Central Bank, employ techniques and instruments relating to transferable securities,
including investments in FDIs provided that such techniques and instruments are used for efficient
portfolio management purposes or to provide protection against exchange risk or for direct investment
purposes, where applicable. Such techniques and instruments are set out in Appendix Il and may
include futures (which may be used to manage cash flows on a short term basis by holding the future
to gain exposure to an asset class pending direct investment) and swaps, (which may be used to
manage interest rate and currency risk). Efficient portfolio management means investment techniques
involving transactions that are entered into for one or more of the following specific aims: the reduction
of risk, the reduction of cost, or the generation of additional capital or income for a Sub-Fund. New
techniques and instruments may be developed which may be suitable for use by the Sub-Funds and
the Manager may, (subject to the conditions and limits laid down by the Central Bank) employ such
techniques and instruments subject to the investment objectives and policies being updated and
Unitholders being notified in advance. Where a Sub-Fund intends to use these instruments for direct
investment purposes, full details will be disclosed in the Sub-Fund’s investment policy. Where a Sub-
Fund intends to engage in transactions in relation to FDIs under any circumstances, the Manager shall
employ a risk management process (“RMP”) in accordance with the requirements of the Central Bank
to enable it to monitor, measure and manage, on a continuous basis, the risk to all open derivative
positions and their contribution to the overall risk profile of the Sub-Fund. The Fund will, on request,
provide supplemental information to Unitholders relating to the risk management methods employed
including the quantitative limits that are applied and any recent developments in the risk and yield
characteristics of the main categories of investment. Potential investors should consider the risk factors
associated with investment in FDIs as set out in the “Risk Factors” before investing in a Sub-Fund.

Investors should refer to Appendix IX for details of each Sub-Fund’s usage of securities lending, total
return swaps, repurchase and reverse repurchase agreements.

Risk Management and Leverage

The Manager employs a risk management process in respect of the Sub-Funds in accordance with the
requirements of the Central Bank to enable it to accurately monitor, measure and manage, the global
exposure from FDIs (“global exposure”) which each Sub-Fund gains. The Manager uses either the
“Value at Risk” (“VaR”) methodology or the commitment approach methodology in order to measure
the global exposure of the Sub-Funds and manage the potential loss to them due to market risk. The
methodology used by each Sub-Fund will be disclosed in the investment policy disclosure relating to
that Sub-Fund. The Trust will, on request, provide supplemental information to Unitholders relating to
the risk management method employed, including the quantitative limits that are applied and any recent
developments in the risk and yield characteristics of the main categories of investment. Further details
of the VaR methodology and the commitment approach methodology are set out in Appendix Il and
Appendix Ill. The Manager shall submit a revised risk management process to the Central Bank in
accordance with Central Bank guidance “UCITS Financial Derivative Instruments and Efficient Portfolio
Management” prior to engaging in FDIs which are not referred to in the Trust’s current risk management
process.

VaR methodology

A Sub-Fund’s level of investment exposure can exceed its Net Asset Value due to the use of FDIs or
borrowing (borrowing is only permitted in limited circumstances and not for investment purposes). The
UCITS Regulations require that the Prospectus (or Supplement where applicable) include information
relating to the expected levels of leverage in a Sub-Fund where VaR is being used to measure global
exposure. Where a Sub-Fund’s investment exposure exceeds its Net Asset Value this is known as
leverage. For the purposes of this disclosure, leverage is investment exposure gained through the use
of FDIs. It is calculated using the sum of the notional values of all of the FDIs held by a Sub-Fund,
without netting. The expected level of leverage may vary over time. It should be noted that this approach
to measuring leverage could lead to leverage levels that are very different from risk-exposures.

Commitment approach

A Sub-Fund’s level of investment exposure can exceed its Net Asset Value due to the use of FDlIs.
Where a Sub-Fund’s investment exposure exceeds its Net Asset Value this is known as leverage. For
the purposes of this disclosure, leverage is investment exposure gained through the use of FDIs. The
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expected level of leverage may vary over time. The commitment approach is a methodology that
aggregates the underlying market or notional values of derivative instruments to determine the degree
of global exposure of a Sub-Fund to derivative instruments.

Investment and Borrowing Restrictions

Investment of the assets of each Sub-Fund must comply with the UCITS Regulations. The UCITS
Regulations allow the Sub-Funds to invest in the units/shares of other CIS. A more detailed statement
of the general investment and borrowing restrictions applicable to all Sub-Funds is set out in Appendix
[ll. The Manager may impose further restrictions in respect of any new Sub-Fund. Details will be set
out in this Prospectus or the relevant Supplement.

The Manager may also from time to time impose such further investment restrictions as may be
necessary or desirable in order to comply with the laws and regulations of the countries where
Unitholders of the Sub-Fund are located or the Units are marketed.

It is intended that the Manager should, subject to the prior approval of the Central Bank, have power to
avail of any change in the investment restrictions laid down in the UCITS Regulations which would permit
investment by a Sub-Fund in securities, derivative instruments or in any other forms of investment which,
as at the date of this Prospectus, is restricted or prohibited under the UCITS Regulations. To the extent
that such a change represents an alteration to the investment objectives and policies, the procedures
set out under the heading “Investment Objectives and Policies” will apply. In any other circumstance,
the Manager will provide Unitholders with at least four weeks’ prior written notice of its intention to avail
of any such change.

Change in Benchmark Indices
This section is applicable only to the Index Sub-Funds.
The return of each Index Sub-Fund is compared against a specific index, the "Benchmark Index”.
The constituents of a Sub-Fund’s Benchmark Index may change over time. Potential investors in a Fund
may obtain a breakdown of the constituents of the relevant Benchmark Index from the website of the
index provider (as referred to in the relevant Benchmark Index description).
There is no assurance that a Sub-Fund’s Benchmark Index will continue to be calculated and published
on the basis described in this Prospectus or that it will not be amended significantly. The past

performance of each Benchmark Index is not a guide to future performance.

The Manager reserves the right, if it considers it in the interest of the Fund or any Sub-Fund to do so
and with the consent of the Trustee, to substitute another index for the Benchmark Index if:

(i) the weightings of constituent securities of the Benchmark Index would cause the Fund
and/or Sub-Fund to be in breach of the UCITS Regulations and/or any tax law or tax
regulations that the Manager may consider to have a material impact on the Fund and/or
any Sub-Fund;

(i) the Benchmark Index or index series ceases to exist;

(iii) a new index becomes available which supersedes the Benchmark Index;

(iv) a new index becomes available which is regarded as the market standard for investors in
the particular market and/or would be regarded as greater benefit to the Unitholders than
the Benchmark Index;

(v) it becomes difficult to invest in stocks comprised within the Benchmark Index;

(vi) the Benchmark Index provider increases its charges to a level which the Manager
considers too high;
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(vii) the quality (including accuracy and availability of data) of the Benchmark Index has, in the
opinion of the Manager, deteriorated;

(viii) a liquid futures market relating to the transferable securities included in the
Benchmark Index ceases to be available; or

(ix) where an index becomes available which more accurately represents the likely tax
treatment of the investing Sub-Fund in relation to the component securities in that index.

The Manager may change the name of a Sub-Fund, particularly if its Benchmark Index is changed, or
the name of its Benchmark Index.

Any change of a Benchmark Index will be in accordance with the Central Bank Requirements, reflected
in revised Prospectus documentation and will be noted in the annual and semi-annual reports of the
Fund issued after any such change takes place.

Distribution Policy

The Directors are empowered to declare and pay distributions on any Class of Units in the Fund. The
distribution policy in respect of each Unit Class is set out below.

Accumulating Classes

Distributions will not be made to the Unitholders of the Accumulating Classes. The income and other
profits will be accumulated and reinvested on behalf of these Unitholders.

Distributing Classes

The Manager intends to declare distributions on the Units of the Distributing Classes (with the exception
of the BlackRock Diversifying Fixed Income Fund and the BlackRock Cangrande Global Index Equity
Fund) in respect of each financial year, out of the net revenue of the Sub-Fund (i.e. all interest, dividends
and other income less the Sub-Fund’s accrued expenses) for that financial year.

The Manager intends to declare distributions on the Units of the Distributing Classes of the BlackRock
Diversifying Fixed Income Fund and the BlackRock Cangrande Global Index Equity Fund in respect of
each financial year out of the net revenue of the Sub-Fund (i.e. all interest, dividends and other income
less the Sub-Fund’s accrued expenses) for that financial year and any prior year.

In addition:

the Manager may declare distributions on the Units of the EUR-Institutional Distributing Unit
Class of the BlackRock Diversified Distribution Fund out of capital in order to ensure an income
distribution is paid to Unitholders;

the Manager may declare distributions on the Units of the Institutional Distributing Unit Class,
Institutional 1 Distributing Unit Class, Institutional 2 Distributing Unit Class, Institutional 3
Distributing Unit Class, Institutional 4 Distributing Unit Class, Institutional 5 Distributing Unit
Class, Class X1 Distributing Unit Class, Class X2 Distributing Unit Class and Class X3
Distributing Unit Class of the BlackRock Diversifying Fixed Income Fund out of capital in order
to ensure an income distribution is paid to Unitholders; and

the Manager may declare distributions on the Units of the Institutional Distributing Unit Class of
the BlackRock Cangrande Global Index Equity Fund out of capital in order to ensure an income
distribution is paid to Unitholders.

An equalisation payment equal to that part of the Net Asset Value of the Unit, which reflects income (if
any) accrued but undistributed up to the date of issue of the unit, will be repaid to Unitholders with the
first distribution to which Unitholders are entitled in the period of issue.

Except for the Class D Distributing Unit Class in BlackRock Defensive Yield ESG Screened Fund and
all Classes of Units in the BlackRock Diversifying Fixed Income Fund and BlackRock Cangrande Global
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Index Equity Fund, dividends will normally be declared quarterly in March, June, September and
December and/or such other times as the Manager deems appropriate with a view to the same being
paid in April, July, October and January to the Unitholder’s account by way of electronic transfer.

In respect of the Class D Distributing Unit Class in BlackRock Defensive Yield ESG Screened Fund,
dividends will normally be declared annually in March and/or such other times as the Manager deems
appropriate with a view to the same being paid in April to the Unitholder’s account by way of electronic
transfer.

In respect of all Distributing Classes of Unit of the BlackRock Diversifying Fixed Income Fund, dividends
will normally be declared semi-annually in May and November to the Unitholder's account by way of
electronic transfer. Ahead of each dividend declaration date, the Manager shall determine a distribution
amount in respect of each Distributing Class of Units of the BlackRock Diversifying Fixed Income Fund
(the “Eligible Distribution”), which may be adjusted by the Manager at its discretion in respect of each
Distributing Class of Units (the “Adjusted Distribution Amount” or “ADA”) and then notified to
Unitholders. Holders of the Institutional Distributing Unit Class shall receive the Eligible Distribution in
full at each distribution date. For holders of:

the Institutional 1 Distributing Unit Class;
the Institutional 2 Distributing Unit Class;
the Institutional 3 Distributing Unit Class;
the Institutional 4 Distributing Unit Class;
the Institutional 5 Distributing Unit Class;
the Class X1 Distributing Unit Class;

the Class X2 Distributing Unit Class; and
the Class X3 Distributing Unit Class,

the ADA shall be received in full at each distribution date unless Unitholders elect to receive a
distribution between 0% and 100% of the then calculated Eligible Distribution.

In respect of the Institutional Distributing Unit Class of the BlackRock Cangrande Global Index Equity
Fund, dividends will normally be declared annually at the start of December with a view to these being
paid fifteen (15) Business Days after such declaration to the Unitholder’'s account by way of electronic
transfer. Ahead of the dividend declaration date, the Manager shall determine a distribution amount in
respect of the Institutional Distributing Unit Class (the “Distribution Amount”). The Unitholders will be
notified of the Distribution Amount and this may be adjusted by the Manager at its discretion if required.
The Distribution Amount shall be received in full at each distribution date.

The Manager may deduct Duties and Charges arising in connection with any sale of Investments
required in connection with any distribution paid to a Distributing Class Unitholder of the BlackRock
Diversifying Fixed Income Fund and the BlackRock Cangrande Global Index Equity Fund.

Any dividend which is unclaimed for six years or more from the date of its declaration shall, at the
discretion of the Manager, be forfeited and shall become the property of the Sub-Fund.

Income Equalisation

For tax and accounting purposes income equalisation arrangements will be effected by the Manager
with a view to ensuring that the level of distributions payable on the Units of the Distributing Classes is
not affected by the issue, conversion or redemption of Units of the Distributing Classes, during the
relevant accounting period.

UK Reporting Fund Status

The “reporting funds” regime contained in Statutory Instrument 2009 / 3001 (The Offshore Funds (Tax)
Regulations 2009) applies to the Fund from 1 April 2010. A list of the Unit Classes which currently have
'reporting fund' status is available at:
https://www.gov.uk/government/publications/offshore-funds-list-of-reporting-funds.

Prospective investors should consult their own professional advisers as to the implications of this.
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Genuine Diversity of Ownership Condition

Units in each of the Sub-Funds shall be widely available. The intended categories of investors for the
Sub-Funds are retail and institutional investors. Units in the Sub-Funds shall be marketed and made
available sufficiently widely to reach the intended categories of investors, and in a manner appropriate

to attract those categories of investors.
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DISTRIBUTION TABLE

Fund Unit Class Base Currency Distribution Policy
BlackRock UK Flexible Accumulating Unit Class Sterling Accumulating
Credit Screened Flexible Distributing Unit Class Sterling Distributing
Fund Institutional Accumulating Unit Class Sterling Accumulating
Institutional Distributing Unit Class Sterling Distributing
BlackRock EUR-Flexible Accumulating Unit Class | Euro Accumulating
Developed EUR-Flexible Distributing Unit Class Euro Distributing
Markets EUR-Institutional Accumulating Unit | Euro Accumulating
Sovereign Class
Screened  Bond | EUR-Institutional  Distributing ~ Unit | Euro Distributing
Fund Class
GBP -Flexible Accumulating Unit Class | Euro Accumulating
GBP -Flexible Distributing Unit Class Euro Distributing
GBP -Institutional Accumulating Unit Euro Accumulating
Class
GBP -Institutional Distributing Unit Euro Distributing
Class
CHF -Flexible Accumulating Unit Class | Euro Accumulating
CHF -Flexible Distributing Unit Class Euro Distributing
CHEF -Institutional Accumulating Unit Euro Accumulating
Class
CHF -Institutional Distributing Unit Euro Distributing
Class
USD -Flexible Accumulating Unit Class | Euro Accumulating
USD -Flexible Distributing Unit Class Euro Distributing
USD -Institutional Accumulating Unit Euro Accumulating
Class
USD -Institutional Distributing Unit Euro Distributing
Class
BlackRock Mix Class R Accumulating Euro Accumulating
Fonds 1
BlackRock Mix Class R Accumulating Euro Accumulating
Fonds 2
BlackRock Mix Class R Accumulating Euro Accumulating
Fonds 3
BlackRock Mix Class R Accumulating Euro Accumulating
Fonds 4
BlackRock Mix Class R Accumulating Euro Accumulating
Fonds 5
BlackRock EUR-Institutional  Distributing  Unit | Euro Distributing
Diversified Class
Distribution Fund
BlackRock Euro EUR-Institutional Accumulating Unit | Euro Accumulating
Sovereign Bond Class
Index Fund 1
BlackRock EUR-Institutional Accumulating Unit | Euro Accumulating
Customised Euro | Class
Corporate Bond
Index Fund 1
BlackRock Multi Class U Accumulating Euro Accumulating

Style Strategy
Fund
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BlackRock Global | Class A Accumulating, Class D | Euro Accumulating

Equity Selection | Accumulating, Class E Accumulating

Fund

BlackRock Fixed | Class A Accumulating, Class D | Euro Accumulating

Income Selection | Accumulating, Class E Accumulating

Fund

BlackRock Class D Accumulating, Class E | Euro Accumulating

Diversified Accumulating

Strategies

Selection Fund

BlackRock Multi | Class A Accumulating, Class D | Euro Accumulating

Asset Balanced | Accumulating, Class E Accumulating

Selection Fund

BlackRock Multi | Class A Accumulating, Class D | Euro Accumulating

Asset Accumulating, Class E Accumulating,

Conservative Flexible Accumulating Unit Class

Selection Fund

BlackRock Euro | Class D Accumulating, Class E | Euro Accumulating

Cash Fund Accumulating

BlackRock Class D Accumulating Euro Accumulating

Dynamic Class D Distributing Euro Distributing

Allocation Fund Flexible Accumulating Unit Class Euro Accumulating
Flexible Distributing Unit Class Euro Distributing
Institutional Accumulating Unit Class Euro Accumulating
Institutional Distributing Unit Class Euro Distributing

BlackRock Class A Accumulating Euro Accumulating

Defensive  Yield | Class A Distributing Euro Distributing

ESG  Screened | Class D Accumulating Euro Accumulating

Fund Class D Distributing Euro Distributing
Class D CHF Hedged Accumulating Euro Accumulating
Class D CHF Hedged Distributing Euro Distributing
Class D GBP Hedged Accumulating Euro Accumulating
Class D GBP Hedged Distributing Euro Distributing
Class Z Accumulating Euro Accumulating
Class Z Distributing Euro Distributing
Class Z CHF Hedged Accumulating Euro Accumulating
Class Z CHF Hedged Distributing Euro Distributing
Flexible Accumulating Unit Class Euro Accumulating
Flexible Distributing Unit Class Euro Distributing

BlackRock Class D Accumulating usD Accumulating

Emerging Class S Accumulating uUsD Accumulating

Markets  Alpha | Class Z Accumulating usD Accumulating

Tilts Fund Institutional Accumulating Unit Class uUsD Accumulating
Flexible Accumulating Unit Class uUsD Accumulating

BlackRock Class A Accumulating uUsD Accumulating

Systematic ESG | Flexible Accumulating Unit Class uUsD Accumulating

Emerging Class A EUR Accumulating uUsD Accumulating

Markets  Equity | Flexible EUR Accumulating Unit Class | USD Accumulating

Fund Class A EUR Hedged Accumulating uUsD Accumulating
Flexible EUR Hedged Accumulating | USD Accumulating
Unit Class
Class A NZD Accumulating NZD Accumulating
Flexible NZD Accumulating Unit Class NzZD Accumulating
Class A NZD Hedged Accumulating NzZD Accumulating
Flexible NZD Hedged Accumulating Unit | NZD Accumulating
Class
Flexible Accumulating Unit Class uUsD Accumulating
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Flexible Distributing Unit Class usD Distributing
Institutional Accumulating Unit Class uUsD Accumulating
Institutional Distributing Unit Class usD Distributing
Flexible EUR Hedged Accumulating | USD Accumulating
Unit Class
Flexible EUR Hedged Distributing Unit | USD Distributing
Class
Institutional EUR Hedged Accumulating | USD Accumulating
Unit Class
Institutional EUR Hedged Distributing | USD Distributing
Unit Class
BlackRock Flexible JPY Hedged Accumulating | USD Accumulating
Tactical Unit Class
Opportunities Flexible JPY Hedged Distributing Unit | USD Distributing
Fund Class
Institutional JPY Hedged Accumulating | USD Accumulating
Unit Class
Institutional JPY Hedged Distributing | USD Distributing
Unit Class
Flexible AUD Hedged Accumulating | USD Accumulating
Unit Class
Flexible AUD Hedged Distributing Unit | USD Distributing
Class
Institutional AUD Hedged Accumulating | USD Accumulating
Unit Class
Institutional AUD Hedged Distributing | USD Distributing
Unit Class
Institutional Distributing Unit Class EUR Distributing
Institutional Accumulating Unit Class EUR Accumulating
Institutional 1 Distributing Unit Class EUR Distributing
Institutional 2 Distributing Unit Class EUR Distributing
BlackRock Institutional 3 Distributing Unit Class | EUR Distributing
E}';’g;fg@;%g'xed Institutional 4 Distributing Unit Class | EUR Distributing
Institutional 5 Distributing Unit Class EUR Distributing
Class X1 Distributing Unit Class EUR Distributing
Class X2 Distributing Unit Class EUR Distributing
Class X3 Distributing Unit Class EUR Distributing
BlackRock Institutional Distributing Unit Class EUR Distributing
Cangrande
Global Index
Equity Fund
Class A EUR Accumulating EUR Accumulating
Class A EUR Distributing EUR Distributing
Class A SEK Hedged Accumulating SEK Accumulating
Class A SEK Hedged Distributing SEK Distributing
Class A GBP Hedged Accumulating GBP Accumulating
Class A GBP Hedged Distributing GBP Distributing
FR Multi-Asset Class A USD Hedged Accumulating usD Accumulating
Fund Class A USD Hedged Distributing usD Distributing
Institutional EUR Accumulating EUR Accumulating
Institutional EUR Distributing EUR Distributing
Institutional SEK Hedged Accumulating SEK Accumulating
Institutional SEK Hedged Distributing SEK Distributing
Institutional GBP Hedged Accumulating GBP Accumulating
Institutional GBP Hedged Distributing GBP Distributing
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Institutional USD Hedged Accumulating usbD Accumulating
Institutional USD Hedged Distributing usbD Distributing
Class C CHF Accumulating CHF Accumulating
Class C CHF Distributing CHF Distributing
Class C CHF Hedged Accumulating CHF Accumulating
Class C CHF Hedged Distributing CHF Distributing
Class C EUR Accumulating EUR Accumulating
Class C EUR Distributing EUR Distributing
Class C GBP Accumulating GBP Accumulating
Class C GBP Distributing GBP Distributing
Class C GBP Hedged Accumulating GBP Accumulating
Class C GBP Hedged Distributing GBP Distributing
Class C USD Accumulating uUsD Accumulating
Class C USD Distributing uUsD Distributing
Class C USD Hedged Accumulating uUsD Accumulating
Class C USD Hedged Distributing uUsD Distributing
Class D CHF Accumulating CHF Accumulating
Class D CHF Distributing CHF Distributing
Class D CHF Hedged Accumulating CHF Accumulating
Class D CHF Hedged Distributing CHF Distributing
Class D EUR Accumulating EUR Accumulating
Class D EUR Distributing EUR Distributing
Class D GBP Accumulating GBP Accumulating
Class D GBP Distributing GBP Distributing
Class D GBP Hedged Accumulating GBP Accumulating
BlackRock Euro [ Class D GBP Hedged Distributing GBP Distributing
Exg?%ﬁ%me Class D USD Accumulating USD Accumulating
Bond Fund 2026 | Class D USD Distributing usD Distributing
Class D USD Hedged Accumulating uUsD Accumulating
Class D USD Hedged Distributing uUsD Distributing
Class E CHF Accumulating CHF Accumulating
Class E CHF Distributing CHF Distributing
Class E CHF Hedged Accumulating CHF Accumulating
Class E CHF Hedged Distributing CHF Distributing
Class E EUR Accumulating EUR Accumulating
Class E EUR Distributing EUR Distributing
Class E GBP Accumulating GBP Accumulating
Class E GBP Distributing GBP Distributing
Class E GBP Hedged Accumulating GBP Accumulating
Class E GBP Hedged Distributing GBP Distributing
Class E USD Accumulating uUsD Accumulating
Class E USD Distributing uUsD Distributing
Class E USD Hedged Accumulating uUsD Accumulating
Class E USD Hedged Distributing uUsD Distributing
Flexible CHF Accumulating CHF Accumulating
Flexible CHF Distributing CHF Distributing
Flexible CHF Hedged Accumulating CHF Accumulating
Flexible CHF Hedged Distributing CHF Distributing
Flexible EUR Accumulating EUR Accumulating
Flexible EUR Distributing EUR Distributing
Flexible GBP Accumulating GBP Accumulating
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Flexible GBP Distributing GBP Distributing
Flexible GBP Hedged Accumulating GBP Accumulating
Flexible GBP Hedged Distributing GBP Distributing
Flexible USD Accumulating uUsD Accumulating
Flexible USD Distributing usD Distributing
Flexible USD Hedged Accumulating usD Accumulating
Flexible USD Hedged Distributing usD Distributing
BlackRock Global | Institutional USD Accumulating uUsD Accumulating
gystdeqnatic Equity | |nstitutional USD Distributing USD Distributing
un

Disclaimers Concerning Benchmark Indices

Disclaimers with regard to the use of certain indices used by the Index Sub-Funds are set out in
Appendix VI.

Risk Factors
Potential investors should consider the following risk factors before investing in a Sub-Fund.
General

1. There is no assurance that any appreciation in the value of Investments will occur, or that the
investment objectives of any Sub-Fund will be achieved. The value of Investments and the
income derived therefrom may fall as well as rise and investors may not recoup the original
amount invested in a Sub-Fund. Although it is not currently intended to charge any
subscription or redemption fees, other than with respect to those Sub-Fund's disclosed
under "Fees and Expenses" below if subscription or redemption fees are charged, the
difference at any one time between subscription and redemption prices for Units means
that any investment should be viewed as medium to long term. An investment should only
be made by those persons who are able to sustain a loss on their investment.

2. Although a Sub-Fund may invest in high quality credit instruments, there can be no assurance
that the issuers of securities in which a Sub-Fund invests will not be subject to credit difficulties
leading to the loss of some or all of the sums invested in such securities or other instruments. The
relevant Sub-Fund will also be exposed to a credit risk on parties with whom it trades and may
also bear the risk of settlement default. In the event of a bankruptcy or other default of a seller of
a repurchase or reverse repurchase agreement, the relevant Sub-Fund could experience both
delays in liquidating the underlying securities and losses including a possible decline in value of
the underlying securities during the period when the relevant Sub-Fund seeks to enforce its rights
thereto, reducing levels of income and lack of access to income during this period and the
expense of enforcing its rights.

3. Depending on an investor’s currency of reference, currency fluctuations may adversely affect the
value of an investment in one or more of the Sub-Funds.

4. Investors are reminded that in certain circumstances their right to redeem Units and the
Manager’s obligations to redeem Units on a Sub-Fund’s Maturity Date may be suspended (see
under the heading “Temporary Suspensions”, etc).

5. Each Sub-Fund may use FDIs including, but not limited to futures, forwards, options, swaps,
swaptions and warrants, subject to the limits and conditions set out in Appendix Il. These
derivative positions may be executed either on exchange or over the counter. Such FDIs tend to
have a greater volatility than the securities to which they relate and they bear a corresponding
greater degree of risk. The primary risks associated with the use of such derivatives are (i) failure
to predict accurately the direction of the market movements, (except in respect of the Credit
Screened Funds) (ii) market risks, for example, lack of liquidity or lack of correlation between the
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change in the value of the underlying asset and that of the value of a Sub-Fund’s derivatives and
(i) operational risk, for example, the risk of direct or indirect loss resulting from inadequate or
failed processes, people and systems or from external events. These techniques may not always
be possible or effective in enhancing returns or mitigating risk. A Sub-Fund’s investment in OTC
Derivatives is subject to the risk of counterparty default. In addition, a Sub-Fund may have to
transact with counterparties on standard terms which it may not be able to negotiate and may
bear the risk of loss because a counterparty does not have the legal capacity to enter into a
transaction, or if the transaction becomes unenforceable due to relevant legislation and
regulation. To the extent that a Sub-Fund invests in FDIs, a Sub-Fund may take a credit risk with
regard to parties with whom it trades and may also bear the risk of settlement default, lack of
liquidity of the FDI, imperfect tracking between the change in value of the FDI and the change in
value of the underlying asset that the Sub-Fund is seeking to track and greater transaction costs
than investing in the underlying assets directly. Counterparties to FDIs may require a Sub-Fund
to deposit margin with respect to such transactions. Should assets, pledged to counterparties to
secure a Sub-Fund’s margin accounts decline in value, a Sub-Fund could be subject to a “margin
call’, pursuant to which a Sub-Fund must deposit additional funds or assets with the
counterparties. Unless disclosed in this Prospectus, the Sub-Funds will not use FDIs for
leveraging purposes. Any use of FDIs will be in accordance with the requirements of the Central
Bank.

6. Laws and regulations introduced by Member States of the EU to implement MiFID Il and the EU’s
Markets in Financial Instruments Regulation (“MiFIR”), which came into force on 3 January 2018
impose new regulatory obligations and costs on the Manager and the Investment Manager. The
impact of MiFID Il on the EU financial markets and on EU investment firms which offer financial
services to clients is expected to be significant. The exact impact of MiFID Il on the Sub-Funds,
the Manager and Investment Manager remains unclear and will take time to quantify.

In particular, MiFID Il and MiFIR will require certain standardised OTC Derivatives to be executed
on regulated trading venues. It is unclear how the OTC Derivatives markets will adapt to these
new regulatory regimes and how this will impact on the Sub-Funds.

MiFID Il and MiFIR will introduce for the first time within the EU position limit and position reporting
requirements in relation to certain commodity derivatives. The precise implication and scope of
these requirements is not yet known, as the implementation measures are not yet finalised.
However, it is possible that these measures will impose restrictions on the positions that the
Fund, and the Investment Manager on behalf of all accounts owned or managed by it, may hold
in certain commodity derivatives and will require the Investment Manager to more actively monitor
such positions. If the Fund and or the Investment Manager’s positions reach the position limit
thresholds, they will be required to reduce those positions in order to comply with such limits.

In addition, MiFID II introduces wider transparency regimes in respect of trading on EU trading
venues and with EU counterparties. Under MIFID II, pre- and post-trade transparency regimes
are extended from equities traded on a regulated market to also cover equity-like instruments
(such as depositary receipts, exchange-traded funds and certificates that are traded on regulated
trading venues) and non-equities such as bonds, structured finance products, emission
allowances and derivatives. The increased transparency regime under MiFID Il, together with the
restrictions on the use of “dark pools” and other trading venues, may mean greater disclosure of
information relating to price discovery becoming available and may have an adverse impact on
trading costs.

7. The Fund will be exposed to the credit risk of the parties with which it transacts and may also bear
the risk of settlement default. Credit risk is the risk that the counterparty to a financial instrument
will fail to discharge an obligation or commitment that it has entered into with the Fund. This
would include the counterparties to any FDI that it enters into. Trading in FDIs which have not
been collateralised gives rise to direct counterparty exposure. The Fund mitigates much of its
credit risk to its FDI counterparties by receiving collateral with a value at least equal to the
exposure to each counterparty but, to the extent that any FDI is not fully collateralised, a default
by the counterparty may result in a reduction in the value of the Fund. A formal review of each
new counterparty is completed and all approved counterparties are monitored and reviewed on
an on-going basis. The Fund maintains an active oversight of counterparty exposure and the
collateral management process. The bankruptcy or default of any counterparty could result in
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losses to the Fund. The Fund will be placing money on deposit with banks and investing in other
debt obligations and accordingly will be exposed to a credit risk in respect of such counterparties.

8. The Fund will be exposed to the credit risk of the Trustee, any depository used by the Trustee or
any third party custodian where cash or other assets are held by the Trustee, other depositaries
or a third party custodian. Credit risk is the risk that the counterparty to a financial instrument will
fail to discharge an obligation or commitment that it has entered into with the Fund. The Fund
may enter into additional arrangements in order to mitigate such credit exposure and may be
exposed to other risks as a result. In the event of the insolvency of the Trustee, other depositaries
or third party custodian, the Fund will be treated as a general creditor in relation to cash holdings
of the Fund. To mitigate the Fund’s exposure to the Trustee, the Investment Manager employs
specific procedures to ensure that the Trustee is a reputable institution and that the credit risk is
acceptable to the Fund. If there is a change in Trustee then the new trustee will be a regulated
entity subject to prudential supervision or with high credit ratings assigned by international credit
rating agencies.

9. As the Fund may invest in markets where custodial and/or settlement systems are not fully
developed, the assets of the Fund which are traded in such markets and which have been
entrusted to sub-custodians, in the circumstances where the use of such sub-custodians is
necessary, may be exposed to risk.

10.  Each Sub-Fund is required to comply with investment and borrowing restrictions as set out under
the heading “Investment and Borrowing Restrictions”.

11.  Sub-Funds that invest in fixed income transferable securities may purchase TBAs. This refers to
the common trading practice in the mortgage-backed securities market in which a security is to
be bought from a mortgage pool (including but not limited to Ginnie Mae, Fannie Mae or Freddie
Mac) for a fixed price at a future date. At the time of purchase of TBAs the exact security is not
known, but the main characteristics of it are specified. Although the price has been established at
the time of purchase, the principal value has not been finalised. Purchasing a TBA involves a risk
of loss if the value of the security to be purchased declines prior to the settlement date. Risks may
also arise upon entering into these contracts from the potential inability of counterparties to meet
the terms of their contracts. Although the Sub-Funds may generally enter into TBA purchase
commitments with the intention of acquiring securities, the Funds may also dispose of a
commitment prior to settlement if it is deemed appropriate to do so. Proceeds of TBA sales are
not received until the contractual settlement date. During the time a TBA sale commitment is
outstanding, equivalent deliverable securities, or an offsetting TBA purchase commitment
(deliverable on or before the sale commitment date), are held as cover for the transaction. If the
TBA sale commitment is closed through the acquisition of an offsetting purchase commitment,
the Sub-Fund realises a gain or loss on the commitment without regard to any unrealised gain or
loss on the underlying security. If the Sub-Fund delivers securities under the commitment, the
Sub-Fund realises a gain or loss from the sale of the securities upon the unit price established at
the date the commitment was entered into.

12.  Cash collateral re-use or reinvestment could lead to a reduction of the value of the eligible
collateral capital. This, in turn may causes losses to the Fund and the relevant Sub-Fund because
it is obliged to return collateral to the counterparty.

Global Financial Market Crisis and Governmental Intervention

13.  Since 2007, global financial markets have undergone pervasive and fundamental disruptions and
significant instability which has led to governmental intervention. Regulators in certain
jurisdictions have implemented or proposed a number of emergency regulatory measures.
Government and Regulatory interventions have sometimes been unclear in scope and application,
resulting in confusion and uncertainty which in itself has been detrimental to the efficient
functioning of financial markets. It is impossible to predict what additional interim or permanent
governmental restrictions may be imposed on the markets and/or the effect of such restrictions
on the Investment Manager’s ability to implement a Sub-Fund’s investment objective.

Whether current undertakings by governing bodies of various jurisdictions or any future
undertakings will help stabilise the financial markets is unknown. The Investment Manager cannot
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predict with certainty how long the financial markets will continue to be affected by these events
and cannot predict the effects of these — or similar events in the future — on a Sub-Fund, the
European or global economy and the global securities markets.

Taxation

14. The attention of potential investors is drawn to the taxation risks associated with investing in any
Sub-Fund. Please see the heading “Taxation”.

Changes in taxation legislation may adversely affect the Sub-Funds.

The tax information provided in the "Taxation" section of the Prospectus is based, to the best
knowledge of the Manager upon tax law and practice as at the date of the Prospectus. Tax
legislation, the tax status of the Fund and the Sub-Funds, the taxation of investors and any tax
reliefs, and the consequences of such tax status and tax reliefs, may change from time to time.
Any change in the taxation legislation in Ireland or in any jurisdiction where the Sub-Fund is
registered, cross-listed, marketed or invested could affect the tax status of the Sub-Fund, the
value of the Sub-Fund’s investments in the affected jurisdiction, the Sub-Fund’s ability to achieve
its investment objective, and/or alter the post tax returns to Unitholders. Where a Sub-Fund
invests in FDls, the preceding sentence may also extend to the jurisdiction of the governing law
of the FDI contract and/or the FDI counterparty and/or to the market(s) comprising the underlying
exposure(s) of the FDI.

The availability and value of any tax reliefs available to investors depends on the individual
circumstances of investors. The information in the "Taxation" section is not exhaustive and does
not constitute legal or tax advice. Prospective investors are urged to consult their tax advisors
with respect to their particular tax situations and the tax effects of an investment in a Sub-Fund.

Where a Sub-Fund invests in a jurisdiction where the tax regime is not fully developed or is not
sufficiently certain, for example jurisdictions in the Middle East, the relevant Sub-Fund, the
Manager, the Investment Manager, the Administrator and the Trustee shall not be liable to
account to any Unitholder for any payment made or suffered by the Sub-Fund in good faith to a
fiscal authority for taxes or other charges of the Fund or the relevant Sub-Fund notwithstanding
that it is later found that such payments need not or ought not have been made or suffered.
Conversely, where through fundamental uncertainty as to the tax liability, adherence to best or
common market practice (to the extent that there is no established best practice) that is
subsequently challenged or the lack of a developed mechanism for practical and timely payment
of taxes, the relevant Sub-Fund pays taxes relating to previous years, any related interest or late
filing penalties will likewise be chargeable to the Sub-Fund. Such late paid taxes will normally be
debited to the Sub-Fund at the point the decision to accrue the liability in the Sub-Fund accounts
is made.

A Sub-Fund may be subject to withholding or other taxes on income and/or gains arising from its
investment portfolio. This may include jurisdictional capital gains tax that is attributable to a Sub-
Fund and it is intended that such withholding and other taxes, including jurisdictional capital gains
tax, will be accrued in the valuation of the Sub-Fund. Where a Sub-Fund invests in securities that
are not subject to withholding or other taxes at the time of acquisition, there can be no assurance
that tax may not be imposed in the future as a result of any change in applicable laws, treaties,
rules or regulations or the interpretation thereof. A Sub-Fund may not be able to recover such tax
and so any such change could have an adverse effect on the Net Asset Value of the Sub-Fund.

The Manager (or its representative) may file claims on behalf of the Sub-Funds to recover
withholding tax on dividend and interest income (if any) received from issuers in certain countries
where such withholding tax reclaim is possible. Whether or when a Sub-Fund will receive a
withholding tax refund in the future is within the control of the tax authorities in such countries.
Where the Manager expects to recover withholding tax for a Sub-Fund based on a continuous
assessment of probability of recovery, the net asset value of that Sub-Fund generally includes
accruals for such tax refunds. The Manager continues to evaluate tax developments for potential
impact to the probability of recovery for such Sub-Funds. If the likelihood of receiving refunds
materially decreases, for example due to a change in tax regulation or approach, accruals in the
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relevant Sub-Fund’s net asset value for such refunds may need to be written down partially or in
full, which will adversely affect that Sub-Fund’s net asset value. Investors in that Sub-Fund at the
time an accrual is written down will bear the impact of any resulting reduction in NAV regardless
of whether they were investors during the accrual period. Conversely, if the Sub-Fund receives
a tax refund that has not been previously accrued, investors in the Sub-Fund at the time the claim
is successful will benefit from any resulting increase in the Sub-Fund’s net asset value. Investors
who sold their units prior to such time will not benefit from such net asset value increase.

Investments in Brazil

15. On 14 September 2016, the Brazilian tax authorities issued Normative Instruction 1658/16
amending the list of countries considered to be ‘low tax jurisdictions’ to include Curacao, Saint Martin
and Ireland and exclude the Netherlands Antilles and Saint Kitts and Nevis. The changes were
effective from 1 October 2016 onwards. As a consequence, Brazilian capital gains tax and increased
income withholding tax rates on interest on capital distributions apply to Brazilian securities. It is
intended that such withholding and other taxes, including jurisdictional capital gains tax, will be
accrued in the valuation of a Sub-Fund.

Emerging Markets/Frontier Markets

16. Emerging/frontier market regions are subject to special risks associated with investment in an
emerging/frontier market including, but not limited to: generally less liquid and less efficient
securities markets; generally greater price volatility; exchange rate fluctuations and exchange
control; imposition of restrictions on the expatriation of funds or other assets; less publicly available
information about issuers; the imposition of taxes (including without limitation jurisdictional capital
gains taxes); higher transaction and custody costs; settlement delays and risk of loss; difficulties in
enforcing contracts; less liquidity and smaller market capitalisations; less well regulated markets
resulting in more volatile stock prices; different accounting and disclosure standards; governmental
interference; higher inflation; social, economic and political uncertainties; custodial and/or
settlement systems may not be fully developed which may expose a Sub-Fund to sub-custodial risk;
the risk of expropriation of assets and the risk of war. There could be additional impacts on the value
of a Sub-Fund as a result of sustainability risks, in particular those caused by environmental changes
related to climate change, social issues (including relating to labour rights) and governance risk
(including but are not limited to risks around board independence, ownership & control, or audit &
tax management). Additionally, disclosures or third-party data coverage associated with
sustainability risks is generally less available or transparent in these markets.

In addition, the following considerations, which apply to some extent to all international investments,
are of particular significance in certain smaller emerging and frontier markets. Sub-Funds investing
in equities (see “Investment Objectives and Policies” section above) may include investments in
certain smaller emerging and frontier markets, which are typically those of poorer or less developed
countries which exhibit lower levels of economic and/or capital market development, and higher
levels of share price and currency volatility. The prospects for economic growth in a number of
these markets are considerable and equity returns have the potential to exceed those in mature
markets as growth is achieved. However, share price and currency volatility are generally higher in
emerging and frontier markets.

Some governments exercise substantial influence over the private economic sector and the political
and social uncertainties that exist for many developing countries are particularly significant. Another
risk common to most such countries is that the economy is heavily export oriented and, accordingly,
is dependent upon international trade. The existence of overburdened infrastructures and obsolete
financial systems also presents risks in certain countries, as do environmental problems which may
be exacerbated by climate change. Certain economies also depend to a significant degree upon
exports of primary commodities and, therefore, are vulnerable to changes in commaodity prices
which, in turn, may be affected by a variety of factors.

In adverse social and political circumstances, governments have been involved in policies of
expropriation, confiscatory taxation, nationalisation, intervention in the securities market and trade
settlement, and imposition of foreign investment restrictions and exchange controls, and these
could be repeated in the future. In addition to withholding taxes on investment income, some
emerging and frontier markets may impose different capital gains taxes on foreign investors.
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