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References to specific investments are for illustrative purposes only and are not intended 

and should not be interpreted as recommendations to purchase or sell such investments.

We’re in a world of scarcity, according to the BlackRock Investment Institute (BII). Strengthening mega forces are tightening 

limits on labour, energy, infrastructure, capital and materials. These supply-side constraints are increasingly shaping growth, 

inflation and market pricing. AI raises the prospect of a permanent growth breakout by accelerating innovation itself. Yet the 

route to abundance, if we get there, runs through scarcity. A similar tension is playing out across other investment themes — 

and reshaping portfolios. Read BII’s 2026 Global Outlook for more.

Below, we look at how to position portfolios for the BII’s three key investment themes for 2026, with examples of funds 

investors can use to implement these views. See blackrock.com for our full product offering across index, alpha-seeking, 

alternative and private market exposures. 

AI scarcity
The AI buildout is accelerating, bringing binding constraints forward. We stay overweight US equities and focus on 

opportunities driven by bottlenecks to participate in AI growth: power, grids, memory, chips, data centres.

Investment implications
We favour dynamic, actively managed strategies that allocate across the AI stack, complemented by targeted exposures to 

industries enabling the AI buildout and future technologies.

01.

Durable income
Higher yields have revived income as a portfolio anchor, but the source of that income matters. We prefer earning income in 
short-term bonds over long-term government bonds with high sensitivity to interest rates.

Investment implications
With duration less reliable in 2026, we favour selective exposure away from the long end of the curve. We think investors should 
look beyond traditional fixed income towards areas where active security selection and structural complexity can still generate 
attractive risk-adjusted returns. This supports allocations to unconstrained fixed income strategies and securitised credit. 

02.

Beyond labels
Asset-class buckets are a less useful starting point in a world shaped by mega forces. Infrastructure shows why: Its exposure to 
AI demand, energy security and fragmentation runs across markets and asset classes.

Investment implications
Broader diversification is increasingly important in a fragmented market environment with unreliable equity-bond correlations. 
We favour infrastructure and sustainable energy for long-term structural growth, liquid alternatives for uncorrelated returns, 
flexible multi-asset strategies to adapt across market regimes, and private markets for differentiated return opportunities while 
managing overall portfolio risk.

03.

Index ETF

INFR
iShares Global 
Infrastructure
UCITS ETF

BlackRock Tactical 
Opportunities 
Fund

2

BGF Sustainable
Energy 
Fund

BGF Global 
Securitised
Fund

IFLX
iShares € Flexible 
Income Bond 
Active UCITS ETF *

EUCL
iShares € AAA 
CLO Active 
UCITS ETF

IART
iShares AI 
Innovation Active 
UCITS ETF *

AINF
iShares AI 
Infrastructure
UCITS ETF

BGF Natural
Resources
Fund

BlackRock Multi-
Alternative 
Growth Fund (ELTIF 2.0)

QANT
iShares Quantum
Computing 
UCITS ETF

CE71
iShares € Govt 
Bond 3-7yr 
UCITS ETF

Active ETF Active mutual fund Private markets fund

* This strategy is also available in a mutual fund wrapper.
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iShares AI Innovation Active UCITS ETF
The Fund is actively managed and aims to generate long term capital growth by investing globally at least 70% of its total 
assets in the equity securities of companies whose predominant economic activity is the advancement, development, and 
use of artificial intelligence ("AI") technology. The Investment Manager (IM) considers a company to be an AI company if it is 
expected to derive future revenue from the advancement, development, and/or use of AI technology. 

iShares $ AAA CLO Active UCITS ETF
The Fund is actively managed and the IM has discretion to select the Fund’s investments without reference to a benchmark. 
Investors may use the J.P. Morgan CLOIE AAA Index to compare the performance of the Fund.

iShares € Flexible Income Bond Active UCITS ETF
The Fund is actively managed and aims to maximise income by primarily investing in debt and income-producing securities 
while seeking to maintain long term capital growth.

BGF Sustainable Energy Fund
The Fund is actively managed. The IA has discretion to select the Fund’s investments and is not constrained by any 
benchmark in this process. The MSCI All Countries World Index should be used by investors to compare the performance of 
the Fund. The weighted average ESG rating of the Fund will be higher than the ESG rating of the MSCI ACWI after 
eliminating at least 20% of the least well-rated securities from the MSCI ACWI.

BGF Natural Resources Fund
The Fund is actively managed, and the IA has discretion to select the Fund's investments. In doing so, the IA will refer to the 
S&P Global Natural Resources Index (the “Index”) when constructing the Fund’s portfolio, and also for risk management 
purposes to ensure that the active risk (i.e. degree of deviation from the Index) taken by the Fund remains appropriate given 
the Fund’s investment objective and policy. The IA is not bound by the components or weighting of the Index when selecting 
investments. The IA 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 industry sector 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 Index should be used by 
investors to compare the performance of the Fund.

BlackRock Tactical Opportunities Fund
The Fund is actively managed. The IM has discretion to select the Fund’s investments and is not constrained by any 
benchmark in this process. The ICE BofAML 3 Month Treasury Bill Index can be used to assess the performance of the Fund. 
Additionally, the 60% MSCI World Index / 40% Bloomberg Global Aggregate index, can be used to assess the performance 
of the Fund.

BGF Global Securitised Fund
The Fund is actively managed, and the IA has discretion to select the Fund's investments without reference to any 
benchmark. Investors may use the ICE BofA Fixed Rate ABS Master Index to compare the performance of the Fund.

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

Risk Warnings

Investors should refer to the prospectus or offering documentation for the funds full list of risks.

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

Product Risks

iShares € AAA CLO Active UCITS ETF EUR (Acc)

Collateralised Loan Obligations Risk, Counterparty Risk, Credit risk, Credit Risk (Non SRRI), Equity securities, ESG risk (fund 
screening), Liquidity Risk, Model risk

iShares € Flexible Income Bond Active UCITS ETF EUR (Acc)

Asset backed securities / mortgage backed securities, Combined Credit and non-investment Grade Risk, Credit risk, 
Derivative Risk, Emerging Markets Risk, ESG risk (fund screening), Liquidity Risk

iShares € Govt Bond 3-7yr UCITS ETF EUR (Acc)

Counterparty Risk, Credit risk, Liquidity Risk

iShares AI Infrastructure UCITS ETF USD (Acc)

Artificial Intelligence (AI) Risk, Concentration Risk, Counterparty Risk, Emerging Markets Risk, Equity securities, ESG risk 
(benchmark screening), Liquidity Risk

iShares AI Innovation Active UCITS ETF USD (Acc)

Artificial Intelligence (AI) Risk, Concentration Risk, Counterparty Risk, Emerging Markets Risk, Equity securities, ESG risk 
(benchmark screening), Liquidity Risk

iShares Global Infrastructure UCITS ETF USD (Acc)

Concentration Risk, Counterparty Risk, Equity securities, Investments in Infrastructure Securities

iShares Quantum Computing UCITS ETF USD (Acc)

Concentration Risk, Counterparty Risk, Equity securities, ESG risk (benchmark screening), Investment in Technology 
Securities Risk

Tactical Opportunities Fund

Absolute Return Risk - Style Advantage, Combined Risks (Equity, Credit, ABS/MBS), Counterparty Risk, Credit Risk, Liquidity 
Risk

BGF Global Securitised Fund

Asset Backed Securities / Mortgage Backed Securities, Collateralised Loan Obligations risk, Credit Risk, Credit Risk (Non 
SRRI), ESG risk (fund screening), Liquidity Risk

BGF Natural Resources Fund

Concentration Risk, Counterparty Risk, Derivative Risk, Equity securities, Investments in natural resources, Liquidity Risk

BGF Sustainable Energy Fund

Concentration Risk, Counterparty Risk, Equity securities, ESG risk (benchmark screening), Investments in the New Energy 
Securities Risk

Description of Product Risks

Absolute Return Risk - Style Advantage

Absolute Return' funds may not move in line with market trends or fully benefit from a positive market environment. 
Emerging markets are generally more sensitive to economic and political conditions than developed markets.

Asset Backed Securities / Mortgage Backed Securities

Asset backed securities and mortgage backed securities are subject to the same risks described for fixed income securities. 
These instruments may be subject to 'Liquidity Risk', have high levels of borrowing and may not fully reflect the value of 
underlying assets.

Availability of Investments

The Fund’s success depends on the Investment Manager’s ability to identify suitable investments. Market conditions and 
competition may limit opportunities and result in delays in deploying capital.
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Collateralised Loan Obligations Risk

Collateralised Loan Obligations are subject to the same risks described for fixed income securities. These instruments may 
be subject to 'Liquidity Risk', have high levels of borrowing and may not fully reflect the value of underlying assets.

Combined Risks (Equity, Credit, ABS/MBS)

Equities and equity-related securities can be affected by daily stock market movements. Fixed Income securities can be 
affected by changes to interest rates, credit risk and potential or actual credit rating downgrades. Non-investment grade FI 
securities can be more sensitive to these events. ABS and MBS may have high levels of borrowing and not fully reflect the 
value of underlying assets. FDIs are highly sensitive to changes in the value of the asset they are based on. The impact is 
greater where FDIs are used in an extensive or complex way.

Concentration Risk

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

Counterparty Risk

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

Credit risk

Credit risk, changes to interest rates and/or issuer defaults will have a significant impact on the performance of fixed 
income securities. Potential or actual credit rating downgrades may increase the level of risk.

Credit Risk (Non SRRI)

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

Currency Risk

The Fund invests in other currencies. Changes in exchange rates will therefore affect the value of the investment.

Conflicts of Interest

BlackRock engages in a wide range of activities that may give rise to actual or potential conflicts of interest between the 
Fund and other clients, service providers or related parties. Such conflicts may adversely affect the Fund.

Derivative Risk

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

Equity securities

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

ESG risk (fund screening)

The Fund seeks to exclude companies engaging in certain activities inconsistent with ESG criteria. Investors should 
therefore make a personal ethical assessment of the Fund’s ESG screening prior to investing in the  Fund. Such ESG 
screening may adversely affect the value of the Fund’s investments compared to a fund without such screening.

General Market Risk and Recent Events

Market risk is the risk that one or more markets or sectors in which the Fund invests will decline in value, including the 
possibility that markets will fall sharply and unpredictably. The value of an investment may decline due to changes in 
general market conditions, economic trends or events that are not specifically related to a particular company. Local, 
regional or global events such as war, terrorism, public health issues, recessions or inflationary pressures may adversely 
affect portfolio companies and the Fund’s investments.

Investments in natural resources

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

Investments in the New Energy Securities Risk

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

Investments in Securities

Investments in debt or equity securities may be volatile, less liquid and subject to issuer-specific risks, restructuring risks 
and market fragmentation.

Liquidity Risk

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

5
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Lack of Management Rights

Investors will have no opportunity to control the day-to-day operations or investment decisions of the Fund. This is a non-
specified asset offering and investors will not be able to evaluate specific investments prior to committing capital.

Lack of Operating History

The Fund may be newly established and have no prior operating history or track record. Performance will depend on the 
availability of suitable investment opportunities and there is no guarantee that positive performance will be achieved.

Leverage and Interest Rates

The Fund may employ leverage, which can increase volatility and magnify losses. Changes in interest rates may adversely 
affect the value and profitability of the Fund’s investments.

Model risk

The Fund uses quantitative models in order to make investment decisions. As market dynamics shift over time, a 
quantitative model may become less efficient or may even present deficiencies under certain market conditions.

Combined Credit and non-investment Grade Risk

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

Emerging Markets Risk

Emerging markets are generally more sensitive to economic and political conditions than developed markets. Other factors 
include greater 'Liquidity Risk', restrictions on investment or transfer of assets, failed/delayed delivery of securities or 
payments to the Fund and sustainability-related risks.

Artificial Intelligence (AI) Risk

Companies in AI-related businesses will be subject to risks associated with developing technology and will face intense 
competition which may have an adverse effect on profit margins. It is likely that these companies will also rely heavily on 
Patents and other proprietary rights and any loss of, or limitation on their ability to enforce, such proprietary rights in the 
future could have a material adverse effect on their profitability. Certain AI technology features may also increase the risk of 
fraud or cyberattack.

ESG risk (benchmark screening)

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

Investments in Infrastructure Securities

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

Investment in Technology Securities Risk

Investments in the technology securities are subject to absence or loss of intellectual property protections, rapid changes in 
technology, government regulation and competition.

Legal, Tax and Regulatory Risks

The legal, tax and regulatory environment is continuously evolving. Changes may impose additional costs, reduce 
investment opportunities or adversely affect the Fund’s ability to pursue its investment strategy.

Private Equity

Private equity investments involve a high degree of risk and uncertainty, are often illiquid and may have no operating 
history. Past performance is not indicative of future results.

Private Credit

Private credit investments are exposed to interest rate risk, credit risk and borrower default risk. Changes in interest rates 
may adversely affect asset values and returns.

Risk Associated with the Amending ELTIF Regulation

Future amendments to the ELTIF Regulation or related technical standards may require changes to the Fund’s structure or 
features, which could affect the Fund’s operations.

Real Estate Funds

Real estate investments are subject to market, valuation, financing and operational risks. Property values may decline due 
to adverse economic or local market conditions.

Sustainability

Sustainability risk refers to environmental, social or governance events or conditions that could cause a material negative 
impact on the value of investments. These risks may increase volatility, reduce liquidity and negatively affect returns.

Subordinated Claims

Subordinated investments rank below senior creditors and carry a higher risk of capital loss in the event of borrower 
default. 6
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Important information

This material is for distribution to Professional, Qualified Clients and Investors only.

This document is marketing material and will expire 12 months after issue.

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

In the UK and Non-European Economic Area (EEA) countries (excluding Switzerland): this is Issued by BlackRock 
Investment Management (UK) Limited, authorised and regulated by the Financial Conduct Authority. Registered office: 12 
Throgmorton Avenue, London, EC2N 2DL. Tel: + 44 (0)20 7743 3000. Registered in England and Wales No. 02020394. For 
your protection telephone calls are usually recorded. Please refer to the Financial Conduct Authority website for a list of 
authorised activities conducted by BlackRock.

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

In Ireland:​   

For Ireland and only in relation to Per Se Professionals and/or Eligible Counterparties (i.e., Professional Investors), this may 
also be issued by BlackRock Investment Management (UK) Limited, authorised and regulated by the Financial Conduct 
Authority. Registered office: 12 Throgmorton Avenue, London, EC2N 2DL. Tel: + 44 (0)20 7743 3000. Registered in England 
and Wales No. 02020394. For your protection telephone calls are usually recorded. Please refer to the Financial Conduct 
Authority website for a list of authorised activities conducted by BlackRock.

Switzerland (BlackRock)   

For Switzerland, this is Issued by either BlackRock Investment Management (UK) Limited ( or BlackRock (Netherlands) B.V.

BlackRock Investment Management (UK) Limited is authorised and regulated by the Financial Conduct Authority. 
Registered office: 12 Throgmorton Avenue, London, EC2N 2DL. Tel: + 44 (0)20 7743 3000. Registered in England and Wales 
No. 02020394. For your protection telephone calls are usually recorded. Please refer to the Financial Conduct Authority 
website for a list of authorised activities conducted by BlackRock.

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

This is Marketing Material. 

iShares plc, iShares II plc, iShares III plc, iShares IV plc, iShares V plc, iShares VI plc,  iShares VII plc and iShares Physical 
Metals plc (together 'the Companies') are open-ended investment companies with variable capital having segregated 
liability between their funds organised under the laws of Ireland and authorised by the Central Bank of Ireland. The 
Prospectus (Available in French, German, Polish and English Languages) Key Investor Information document (UK only), 
PRIIPs KID and further information about the Fund and the Share Class, such as details of the key underlying investments 
of the Share Class and share prices, is available on the iShares website at www.ishares.com or by calling +44 (0)845 357 
7000 or from your broker or financial adviser. The indicative intra-day net asset value of the Share Class is available at 
http://deutsche-boerse.com and/or http://www.reuters.com. A UCITS ETF’s units / shares that have been acquired on the 
secondary market cannot usually be sold directly back to the UCITS ETF itself. Investors who are not Authorised Participants 
must buy and sell shares on a secondary market with the assistance of an intermediary (e.g. a stockbroker) and may incur 
fees and additional taxes in doing so. In addition, as the market price at which the Shares are traded on the secondary 
market may differ from the Net Asset Value per Share, investors may pay more than the then current Net Asset Value per 
Share when buying shares and may receive less than the current Net Asset Value per Share when selling them. Investors 
should understand all characteristics of the funds objective before investing, if applicable this includes sustainable 
disclosures and sustainable related characteristics of the fund as found in the prospectus, which can be found 
www.blackrock.com on the relevant product pages for where the fund is registered for sale. BlackRock and/or the 
Management Company may terminate marketing at any time. For information on investor rights and how to raise 
complaints please go to https:// www.blackrock.com/corporate/compliance/investor-right available in in local language in 
registered jurisdictions.

BGF and BSF combined Funds: This is Marketing Material. BlackRock Global Funds (BGF) and BlackRock Strategic Funds 
(BSF) are open-ended investment companies established and domiciled in Luxembourg which are available for sale in 
certain jurisdictions only. BGF and BSF are not available for sale in the U.S. or to U.S. persons. Product information 
concerning BGF and BSF should not be published in the U.S. BlackRock Investment Management (UK) Limited is the 
Principal Distributor of BGF and BSF and it and/or the Management Company (BLACKROCK (LUXEMBOURG) S.A 
(“BLUX”).) may terminate marketing at any time. In the UK, subscriptions in BGF and BSF are valid only if made on the basis 
of the current Prospectus, the most recent financial reports and the Key Investor Information Document, and in the EEA and 
Switzerland subscriptions in BGF and BSF are valid only if made on the basis of the current Prospectus (Available in English, 
French, German, Italian and Polish languages),, the most recent financial reports and the Packaged Retail and Insurance-
based Investment Products Key Information Document (PRIIPs KID) which are available in registered jurisdictions and local 
language where they are registered, these can be found at www.blackrock.com on the relevant country site and product 
pages.

Prospectuses, Key Investor Information Documents (UK only), PRIIPs KID and application forms may not be available to 
investors in certain jurisdictions where the Fund in question has not been authorised. Any investment decision should be 
made on the basis of the information outlined above and Investors should understand all characteristics of the funds 
objective before investing, if applicable this includes sustainable disclosures and sustainable related characteristics of the 
fund as found in the prospectus, which can be found www.blackrock.com on the relevant product pages for where the fund 
is registered for sale. For information on investor rights and how to raise complaints please go to 
https://www.blackrock.com/corporate/compliance/investor-right available in in local language in registered jurisdictions.

UCITS HAVE NO GUARANTEED RETURN AND PAST PERFORMANCE DOES NOT GUARANTEE THE FUTURE ONES
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BlackRock Funds I ICAV: This is Marketing Material. The Tactical Opportunities Fund is a sub fund of the BlackRock Funds 
I ICAV (the ‘Fund’). The Fund is structured as a unit trust organised under the laws of Ireland and authorised by the Central 
Bank of Ireland as UCITS for the purposes of UCITS Regulations. Investment in the sub-fund(s) is only open to 'Qualified 
Holders', as defined in the relevant Fund Prospectus. In the UK any decision to invest must be based solely on the 
information contained in the Company’s Prospectus, Key Investor Information Document (KIID) and the latest half-yearly 
report and unaudited accounts and/or annual report and audited accounts, and in the EEA and Switzerland any decision to 
invest must be based solely on the information contained in the Company’s Prospectus (Available in English, French and 
German languages), the most recent financial reports and the Packaged Retail and Insurance-based Investment Products 
Key Information Document (PRIIPs KID) and the latest half-yearly report and unaudited accounts and/or annual report and 
audited accounts which are available in registered jurisdictions and local language where they are registered, these can be 
found at www.blackrock.com on the relevant product pages.  Any investment decision should be made on the basis of the 
information outlined above and Investors should understand all characteristics of the funds objective before investing, if 
applicable this includes sustainable disclosures and sustainable related characteristics of the fund as found in the 
prospectus, which can be found www.blackrock.com on the relevant product pages for where the fund is registered for sale. 
Prospectuses, Key Investor Information Documents (UK only), PRIIPs KID and application forms may not be available to 
investors in certain jurisdictions where the Fund in question has not been authorised. BlackRock and/or the Management 
Company may terminate marketing at any time. For information on investor rights and how to raise complaints please go to  
https://www.blackrock.com/corporate/compliance/investor-right available in local language in registered jurisdictions.

UCITS HAVE NO GUARANTEED RETURN AND PAST PERFORMANCE DOES NOT GUARANTEE THE FUTURE ONES

PEP: As at the date of this document, the BlackRock Multi-Alternative Growth ELTIF and BlackRock Private Equity ELTIF 
have been notified, registered or approved (as the case may be and howsoever described) in accordance with the local 
law/regulations implementing the AIFMD for marketing to professional investors into the above-mentioned member 
state(s) of the EEA (each a “Member State”). The Funds may terminate marketing at any time. Investors should understand 
all characteristics of the Fund’s objective and read the Fund’s Private Placement Memorandum before investing. These 
materials have been provided to you on a confidential basis for information purposes only, are subject to modification, 
change or supplement without prior notice to you (including without limitation any information pertaining to strategies 
used), and do not constitute investment advice or recommendation and should not be relied upon by you in evaluating the 
merits of investing in any securities referred to herein. The information presented herein is provided solely as reference 
material with respect to PEP and its activities. It does not constitute an offer to sell or a solicitation of an offer to buy any 
interests in any PEP fund (each, a “PEP Fund” and, collectively, the “PEP Funds”).

Any such offering will occur only at such time that a private placement memorandum (“PPM”) of a PEP Fund is made 
available and only in accordance with the terms and conditions set forth in the PPM. Prospective investors are strongly 
urged to review the PPM when available for more complete information (including the risk factors described therein). All 
information provided herein is qualified by reference to the PPM. There can be no assurance that a PEP Fund’s investment 
objectives will be achieved and investment results may vary substantially over time. Investment in a PEP Fund is not 
intended to be a complete investment program for any investor. PEP is not making any recommendation or soliciting any 
action based upon the information contained herein. This information is furnished to you with the express understanding 
that it does not constitute: (i) an offer, solicitation or recommendation to invest in a particular investment in any jurisdiction; 
(ii) a means by which any such investment may be offered or sold; or (iii) advice or an expression of PEP’s view as to whether 
a particular investment is appropriate for you and meets your financial objectives.

The information contained in these materials has been compiled as of December 2025, unless otherwise stated herein. 
Where the information is from third party sources, the information is from sources believed to be reliable, but none of the 
PEP Funds, their placement agent, BlackRock, Inc., PEP, PEP Funds’ advisers or any of their respective affiliates, or the 
partners, officers or employees (as the case may be) of any of them, has independently verified any of the information 
contained herein or assumes any liability for it. Additionally, none of these parties is required to provide recipients of this 
document with updates, modifications, or amendments to the information, opinions, estimates, or forecasts described 
herein should BlackRock, its affiliates, or any third party sources determine that such currently set forth communication 
becomes inaccurate.

For investors in Israel: BlackRock Investment Management (UK) Limited is not licenced under Israel's Regulation of 
Investment Advice, Investment Marketing and Portfolio Management Law, 5755-1995 (the “Advice Law”), nor does it carry 
insurance thereunder.

This document is provided for informational services only and is not intended to serve, and should not be treated as 
Investment Advice.

BlackRock could have a direct or indirect benefit from investments made by investors in Israel in the products mentioned in 
this document, or in other products managed by third parties with whom BlackRock is involved in a business contract. In 
particular, BlackRock manages the traded foreign funds mentioned in this document, and therefore derives a benefit from 
investments of Israeli investors in them (inter alia, by charging a "management fee" as specified in the prospectus and in the 
Annex to the prospectuses of such funds). Therefore, BlackRock has a "Connection" to such products, might have a personal 
interest in their sale, and might prefer such products over other products. Accordingly, any advice BlackRock provides, is 
considered, for the purpose of the Investment Advice Law, as Investment Marketing (and not Investment Advising). For 
complete information about BlackRock's "affiliation" with financial assets (including the types of financial assets and the 
names of the entities that issue or manage them), you can contact BlackRock at www.blackrock.com 

This Document, as well as any products and services described herein, are directed at and intended exclusively for 
individuals or corporations that fall within at least one category in each of the First Schedule of the Investment Advice Law 
("Qualified Clients").

BlackRock does not hold a license and is not insured as required under the Investment Advice Law.

Nothing in the fund's past returns can  ensure a similar return in the future. Investment in the products mentioned in this 
document is subject to the risks described in the fund prospectus (including the risk of loss of investment funds). 
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For a concise description of the unique risks for the products mentioned in this document, see the risk section in the annex 
to the prospectus intended for investors in Israel, and published on the distribution website of the Israeli Securities 
Authority and the Tel Aviv Stock Exchange. Furthermore, although BlackRock invests reasonable efforts to ensure the 
accuracy of the data presented in this document, it does not guarantee their accuracy, is not responsible for it, and should 
not be relied upon when making an investment decision. Therefore, investors considering investing in the products 
mentioned in this document should examine the full offer documents of the relevant product (and in particular, the 
prospectus and the annex to the prospectus as stated above, and the risks described therein), and consult experts on their 
behalf regarding the viability of the investment.

The Fund and Fund Manager are not subject to the laws and regulations to which Israeli mutual funds are subject.

Spain

The funds mentioned are registered for public distribution in Spain.The sales Prospectus has been registered with the 
Spanish Securities Market Commission (Comisión Nacional del Mercado de Valores ('CNMV')). The funds which are 
registered in the official registry of the Spanish Securities and Exchange Commission (CNMV) are iShares plc (registration 
number 801), iShares II plc (registration number 802) and iShares III plc (registration number 806), iShares IV plc 
(registration number 1402), iShares V plc (registration number 977), iShares VI plc (registration number 1091), iShares VII 
plc (registration number 886) and iShares (Lux) (registration number 905).

Certain funds mentioned here are registered for distribution in Spain. Additionally, certain funds are registered for 
distribution in Portugal. In Spain, BlackRock Global Funds (BGF) is registered with the number 140 in the Comisión 
Nacional del Mercado de Valores de España (CNMV).

Certain funds mentioned here are registered for distribution in Spain. In Spain, the BlackRock Funds I ICAV range is 
registered with the number 1742 in the Comisión Nacional del Mercado de Valores de España (CNMV).

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

This document is for information purposes only and does not constitute an offer or invitation to anyone to invest in any 
BlackRock funds and has not been prepared in connection with any such offer. This document will expire 12 months after 
issue.

For qualified investors in Switzerland: 

For professional clients and qualified investors only. 

This document shall be exclusively made available to, and directed at, qualified investors as defined in Article 10 (3) of the 
CISA of 23 June 2006, as amended, at the exclusion of qualified investors with an opting-out pursuant to Art. 5 (1) of the 
Swiss Federal Act on Financial Services ("FinSA"). 

For information on art. 8 / 9 Financial Services Act (FinSA) and on your client segmentation under art. 4 FinSA, please see 
the following website: www.blackrock.com/finsa.

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

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

The BlackRock Global Funds (BGF) Fund is domiciled in Luxembourg. BlackRock Asset Management Schweiz AG, 
Bahnhofstrasse 39, CH-8001 Zurich, is the Swiss Representative and State Street Bank International GmbH, Munich, Zurich 
Branch, Beethovenstrasse 19, CH-8002 Zurich, the Swiss Paying Agent. The Prospectus, Packaged Retail and Insurance-
based Investment Products Key Information Document (PRIIPs KID) or equivalent, the Articles of Incorporation, the latest 
and any previous annual and semi-annual reports are available free of charge from the Swiss Representative. Investors 
should read the fund specific risks in the PRIIPs KID and the Prospectus.

The BlackRock Funds I ICAV is domiciled in Ireland. BlackRock Asset Management Schweiz AG, Bahnhofstrasse 39, CH-
8001 Zurich, is the Swiss Representative and State Street Bank International GmbH, Munich, Zurich Branch, 
Beethovenstrasse 19, CH-8002 Zürich, the Swiss Paying Agent. The Prospectus, Packaged Retail and Insurance-based 
Investment Products Key Information Document (PRIIPs KID) or equivalent, the Articles of Incorporation, the latest and any 
previous annual and semi-annual reports are available free of charge from the Swiss representative. Investors should read 
the fund specific risks in the PRIIPs KID or equivalent and the Prospectus.

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

BlackRock Advisors (UK) Limited -Dubai Branch is a DIFC Foreign Recognised Company registered with the DIFC Registrar 
of Companies (DIFC Registered Number 546), with its office at Unit L15 - 01A, ICD Brookfield Place, Dubai International 
Financial Centre, PO Box 506661, Dubai, UAE, and is regulated by the DFSA to engage in the regulated activities of 
‘Advising on Financial Products’ and ‘Arranging Deals in Investments’ in or from the DIFC, both of which are limited to units 
in a collective investment fund (DFSA Reference Number F000738).
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This document relates to a Fund which is not subject to any form of regulation or approval by the Dubai Financial Services 
Authority (“DFSA”). The DFSA has no responsibility for reviewing or verifying any document or other documents in 
connection with this Fund. Accordingly, the DFSA has not approved this document or any other associated documents nor 
taken any steps to verify the information set out in this document and has no responsibility for it. 

The Fund to which this document relates may be illiquid and/or subject to restrictions on their resale. The Fund will not be 
offered to retail investors]. Prospective purchasers should conduct their own due diligence on the Fund. 

If you do not understand the contents of this document, you should consult an authorised financial adviser.

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

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

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

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

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

Index Disclaimers

Bloomberg Finance L.P. and its affiliates (collectively, “Bloomberg”) are not affiliated with BlackRock and do not approve, 
endorse, review, or recommend iShares € Govt Bond 3-7yr UCITS ETF EUR (Acc). Bloomberg and Bloomberg Euro 
Government Bond 3-7 Year Term Index are trademarks or service marks of Bloomberg Finance L.P. and have been licensed 
to BlackRock. Bloomberg does not guarantee the timeliness, accurateness, or completeness of any data or information 
relating to the Index.

'FTSE®' is a trade mark jointly owned by the London Stock Exchange plc and the Financial Times Limited (the 'FT') and is 
used by FTSE International Limited ('FTSE') under licence. The FTSE Global Core Infrastructure Index is calculated by or on 
behalf of FTSE International Limited ('FTSE'). None of the Exchange, the FT nor FTSE sponsors, endorses or promotes the 
iShares ETF nor is in any way connected to the fund or accepts any liability in relation to its issue, operation and trading. All 
copyright and database rights within the index values and constituent list vest in FTSE. BlackRock has obtained full licence 
from FTSE to use such copyright and database rights in the creation of this product.

STOXX Global AI Infrastructure Index  and STOXX Global Quantum Computing Index Indices are the intellectual property 
(including registered trademarks) of STOXX Limited, Zurich, Switzerland (“STOXX”), Deutsche Börse Group or their 
licensors, which is used under license. The iShares ETFs  are neither sponsored nor promoted, distributed or in any other 
manner supported by STOXX, Deutsche Börse Group or their licensors, research partners or data providers and STOXX, 
Deutsche Börse Group and their licensors, research partners or data providers do not give any warranty, and exclude any 
liability (whether in negligence or otherwise) with respect thereto generally or specifically in relation to any errors, omissions 
or interruptions in the relevant index or its data.

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

This document is for information purposes only and does not constitute an offer or invitation to anyone to invest in any 
BlackRock funds and has not been prepared in connection with any such offer.

© 2026 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS and iSHARES are trademarks of 
BlackRock, Inc. or its affiliates. All other trademarks are those of their respective owners. 
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