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We look to an expanded fixed
income toolkit to solve some of
today’s key challenges by:

1. Optimising a cash allocation
2. Building resilience against
energy shocks with inflation-
linked bonds

3. Diversifying fixed income
sleeves for uncorrelated upside

* Japanese government bonds
* Brazilian government bonds
* Selectivity in broad EM debt

Leaning into opportunities in...

...Cash-like instruments

iShares € Overnight Rate
ONSW g\ ap UCITS ETF
iShares € Ultrashort Bond
ERNE ci1sETF

...Inflation-linked bonds

iShares $ TIPS 0-5 UCITS
TIPS  e1p

iShares € Inflation Linked
IBCl  Govt Bond UCITS ETF

...Fixed income diversification

iShares Japan Govt Bond
JGBIX  yCITSETF

iShares Brazil LTN BRL

BLTN oyt Bond UCITS ETF

BGF Emerging Markets
Local Currency Bond Fund
iShares $ EM Bond Active
UCITSETF
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

Investors today face three interconnected challenges: persistent inflation
uncertainty, the weakening reliability of traditional portfolio hedges, and the need
for broader fixed income diversification. Energy disruption in the Middle East is
pushing up near- and medium-term inflation expectations, driving rapid repricing
of central bank policy paths with knock-on effects for rates markets. In this
environment, both short-end rates instruments and long-duration government
bonds have become less effective hedges, while elevated intraday volatility has
made stable directional positioning more difficult.

At the same time, rising deficits across developed markets (DM) and unreliable
stock-bond correlations reinforce our cautious stance on duration in the US and
Europe. Yet this doesn’t diminish the role of fixed income altogether. We see value
in attractively-yielding cash-like instruments and inflation-linked bonds to
navigate price uncertainty, while diversifying with less traditional exposures
including Japanese government bonds (JGBs) and select areas of emerging
market debt (EMD) to reduce portfolio risk while enhancing return potential.

1. Optimising a cash allocation

While we don’t see a case for a broad ‘flight to cash’, the asset class is re-
emerging as a more deliberate part of portfolio construction in Europe - cashis
no longer a passive allocation, in our view, serving increasingly as a source of
return alongside liquidity and capital preservation. EUR short-term rates currently
sitin the 1.9%-2.3% range,! in contrast to the pre-2022 period of near-zero or
negative yields. At the same time, cash balances across Europe have grown
significantly over the past two decades,? increasing the performance drag from
unoptimised holdings. In practical terms, leaving large cash balances idle today
can mean forgoing close to 200bps of annual income.3

The macro backdrop complicates the case for simply sitting in cash. While
elevated policy rates support cash yields in the near term, markets continue to
price eventual easing, particularly from the US Federal Reserve (Fed). Because
money market and overnight instruments reprice rapidly as policy rates shift,
today’s elevated cash yields are inherently transient and expose investors to
reinvestment risk.

This shifts the question from whether to hold cash to how to hold it. Moving
modestly along the curve into ultrashort (typically sub-1Y) duration strategies can
help lock in elevated yields for longer while retaining daily liquidity and capital
stability. Beyond physical cash and money market funds, swap-based overnight
rate ETFs like our iShares € Overnight Rate Swap UCITS ETF now offer a
complementary route to enhanced yield. Money market funds, swap-based ETFs
and ultra-short bond strategies provide a broader toolkit to deploy liquidity
efficiently, capturing elevated income while mitigating reinvestment risk.

AUM Growth in UCITS ETFs used as Cash Management Tools
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Source: BlackRock, Bloomberg as of 30 April 2026.

1, 2, 3 Source: Bloomberg, as of 10 May 2026.
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2. Building resilience against energy-driven inflation

Inflation-linked bonds are reasserting their role as a core
portfolio hedge, but the case extends beyond a response to
price pressures. Eurozone headline CPI has risen to 2.5%
YoY from 1.9%,* driven largely by the recent energy price
surge, with oil and gas pressures starting to feed through the
economy. Markets have reacted primarily through front-end
inflation pricing — up ¢.100-120bps across major regions —
while longer-dated inflation expectations have remained
relatively anchored.>

This divergence is central to the opportunity. Current pricing
implies limited inflation risk premium across the curve,
effectively assuming that the shock will prove transitory and
contained. Yet persistent energy disruptions and potential
broader pass-through effects create a more uncertain (and
inherently lagged) outlook. Firms are just starting to pass on
higher input costs: indirect and second-order impacts on
wages, margins or broader pricing remain unclear. Previous
inflation episodes, particularly in 2022, suggest that inflation
can run above market expectations well after the initial shock
has peaked, as pressures broaden gradually through the
economy. Early estimates already point to input shortages -
particularly in petrochemicals — potentially lifting cost bases
by ¢.10% or more across sectors.®

Energy contributions to US CPI YoY (%)
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From a market perspective, this leaves scope for further
repricing if inflation proves more persistent than expected.
Inflation-linked bonds have historically held up well during
the build-up phase of energy-driven shocks. As oil prices rise,
nominal bonds tend to incorporate higher inflation risk
premia, while linkers benefit from widening breakevens and
the mechanical accrual of realised inflation. Importantly,
inflation risk premia do not appear to be fully embedded in
nominal yields. The fact that longer-dated inflation forwards
remain anchored suggests that markets are still looking
through the shock, rather than pricing a sustained shift in
inflation dynamics. Investor sentiment has also been robust:
inflows into inflation-linked ETPs globally have been positive
for 16 out of the last 17 months, with $8.3B added YTD -
including $1.1B into eurozone linkers.”

Cumulative flows to linker ETPs, Jan 2020-May 2026
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Taken together, rising near-term price pressures, limited
pricing of medium-term risks and a still-compressed
inflation risk premium support a constructive view on
inflation-linked bonds. In an environment where the inflation
path is uncertain and difficult to model, they offer both a
direct hedge and potential diversification against scenarios
where inflation proves more durable than currently expected.

3. Diversifying for uncorrelated upside

Alongside cash and inflation-linked bonds, we see selective
opportunities across global government bond markets,
particularly where macro regimes are shifting more
materially. In Japan and Brazil, higher yields and changing
policy dynamics are creating a more differentiated
opportunity set for investors seeking income, diversification
and potential portfolio ballast. Our analysis also shows that
the average EMEA multiasset portfolio has a sizeable
(15.7pp) underweight to EMD versus Global Agg.8
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Source: BlackRock, Bloomberg, as of 30/04/2026. Indices
used foryields are Bloomberg Japan Treasury and
Bloomberg Euro Treasury Bond Index. Hedging costs based
on 3m annualised FX forwards.

Our Fixed Income strategists believe JGBs now present a
more attractive and differentiated opportunity set than at
any point in the past decade. As the world’s second-largest
government bond market, Japan offers deep liquidity,
efficient execution and strong ETF tradability. The return of
yield has improved JGBs’ appeal, especially for foreign
investors accessing the market on a currency-hedged basis.
USD-hedged JGB yields are now c¢.5.4%, versus c.4.2% for
US Treasuries, while EUR-hedged yields are closer to 5.6%
versus c.3.3% for euro area sovereigns.?

The improvementin valuations reflects Japan’s broader
macro regime shift from decades of deflation towards a more
sustained inflation backdrop — supported by stronger wage
growth, tighter labour markets and ongoing pass-through
from higher energy costs. Yet the Bank of Japan has
maintained a gradual approach to policy normalisation, in
contrast to the more aggressive tightening cycles seen
recently in other DMs.

These dynamics are also reshaping the yield curve.
Dislocations are most visible in the 5-10Y segment, which is
increasingly acting as the market’s adjustment mechanism,
reflecting evolving expectations for the medium-term
inflation and policy path.

Past performance is not a reliable indicator of current or future results and should not be the sole factor of consideration

when selecting a product or strategy.

4,5, 9 Source: Bloomberg, as of 10 May 2026. 6 Source: Goldman Sachs, as of 7 May 2026. 7 Source: BlackRock and Markit, as
of 21 May 2026 8 Source: BlackRock Investment and Portfolio Solutions EMEA, BlackRock Aladdin, Morningstar, as of 19 May
2026. Portfolio average allocation based on 166 EMEA moderate risk multi-asset portfolios.
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While supply-demand dynamics at the long end remain
relevant episodically, the dominant driver of yields YTD has
been macro: higher domestic inflation, rising fiscal concerns
and spillover from elevated global yields. Over time,
moderation in realised inflation could compress some
premia currently embedded in longer-dated bonds, but
without a more decisive policy response, markets are likely to
continue pricing higher uncertainty.

Combined with historically lower volatility than other major
developed bond markets, this backdrop is increasingly
attracting global investors seeking higher carry alongside
diversification and relative stability. Reflecting this shift, our
Japan Government Bond UCITS ETF has grown from $83m
at the start of the year to more than $1B in assets today,
supported by a series of sizeable allocations.1° Taken
together, improved carry, rebuilding risk premia and stronger
inflows suggest JGBs are evolving from a yield-starved
market into one offering increasingly compelling
opportunities for hedged global investors.

Monthly flows into EMEA-listed JGB ETPs, May 2023-Apr
2026
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Brazilian local bonds remain one of the more compelling
opportunities across emerging markets (EM), although the
drivers have evolved in recent months. The earlier selloff in
local rates, driven by fading expectations for aggressive
easing, has reset valuations to more attractive levels. At the
same time, Brazil offers one of the highest real yield profiles
in the investable universe, with double-digit ex-ante real
rates providing a substantial buffer against inflation
uncertainty and external volatility.

Brazilian Selic Rate, 2021-2026 YTD
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Source: Bloomberg, as of 21 May 2026.

This elevated carry backdrop has become increasingly
relevant with the timing and extent of global easing cycles
now delayed, effectively extending the window over which
investors can earn high real yields.

Unlike many EM peers, Brazil sits on the favourable side of
the current terms-of-trade shock as a major commodity and
energy exporter, supporting both the BRL and local rates
markets. High-carry currencies like the BRL have continued
to perform well, with terms-of-trade improvements a key
driver of returns alongside traditional carry dynamics.'!

At the same time, the Central Bank of Brazil has taken a
cautious approach to easing, acknowledging rising inflation
forecasts and the risk of second-round effects from higher
energy prices. With the Selic rate still at restrictive levels and
potential for both slower and shallower cuts than previously
expected, real yields are set to remain elevated for longer.

From a market structure perspective, local curves have
already adjusted materially to this new reality: the
opportunity has shifted from anticipating policy easing to
harvesting carry in a higher-for-longer environment. Political
considerations — particularly the upcoming presidential
election — are beginning to enter the narrative, although
historical market outcomes across cycles have varied
considerably, with domestic cyclicals and rate-sensitive
assets often supported in the run-up period. Our Global
Fixed Income team, moreover, sees the election cycle
presenting important alpha opportunities in Brazilian rates.

In an environment of uncertain rate paths and elevated
volatility, our iShares Brazil LTN BRL Govt Bond UCITS ETF
(BLTN) offers a differentiated exposure, exclusively holding
zero-coupon bonds (Letras do Tesouro Nacional) that
eliminate reinvestment risk from coupon payments. The fund
tracks an index with a duration of just 2.2 years, allowing
investors to take materially less interest rate risk than
broader EM local currency bond allocations while still
capturing attractive carry, with yields at c.13.6%.12 This
combination of high yield and limited duration sensitivity
provides a compelling risk-adjusted entry point into Brazilian
local rates.

Taken together, high real yields, supportive external
dynamics and a more measured easing cycle leave Brazilian
local bonds well positioned to deliver attractive carry and
relative resilience within EM.

Zooming out to a more holistic view on EMD, our Global
Fixed Income team notes that the global economy has
absorbed the energy shock better than expected — and EM
fundamentals and structural reforms continue to improve.
IMF Spring meetings reinforced this view, with most
participants highlighting a cautiously constructive tone on
EMD. Light investor positioning, returning flows, and
contained net issuance are also reinforcing a healthy
technical base for EMD, the team notes.

GFl also notes that EMD can be a fertile ground for alpha
generation, with a $4T investable universe spanning 70+
countries and 200+ sovereign and quasi sovereign issuers3
— opening ample idiosyncratic opportunities amid
dispersion.

Our portfolio analysis shows that enhancing fixed income
allocations with active EMD bond ETFs results in minimal
risk changes and improved historical returns - see case
study on the following page.

Past performance is not a reliable indicator of current or future results and should not be the sole factor of consideration

when selecting a product or strategy.

10, 11 Source: BlackRock, as of 30 April 2026. 12 Source: iShares.com, as of 10 May 2026. 13 Source: BlackRock

Fundamental Fixed Income, as of April 2026.
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Enhancing Fixed Income Allocations with Active EMD Bond ETFs

We begin with the fixed income allocation of the Moderate Strategic EUR model and assess the impact of replacing either
half or all of the EMD exposure with the iShares $ EM Bond Active UCITS ETF (ISOV).

Initial Portfolio 50% Active ETF Switch 100% Active ETF Switch

Il Global Government (EUR Hedged)
US Inflation Linked (EUR Hedged)

I Global Corporate (EUR Hedged)

Bl Global High Yield (EUR Hedged)

12%

>

Forward Looking Risk Metrics (%)

Risk Contribution (%) Acuvep?:tl;;?;s(:/:;mt'al

4.30 4.29 4.28

Emerging Markets Debt
iShares $ EM Bond Active UCITS ETF

Source: BlackRock Aladdin as of 31/03/2026.
Currency: EUR. Note that the risk metrics for the
iShares $ EM Bond Active UCITS ETF is the

= = representative portfolio - BGF Emerging Markets
s S Bond Fund. Asset Class Indies, Global Government
_5 5 0.21 (EUR Hedged) is BBG Global Aggregate Treasury
E § Index, 100% EUR Hedged; US Inflation Linked (EUR
s s o.1 Hedged) is BBG US Government Inflation-Linked
5 5 : Bond Index 100% EUR Hedged; Global Corporate
:’ 2 (EUR Hedged) is BBG Global Aggregate Corporate
& 2 Index 100% EUR Hedged Index; Global High Yield
(EUR Hedged) is BBG Global High Yield Corporate
Initial 50% Active  100% Active 50% Active  100% Active 100% EUR Hedged Index and Emerging Markets
Portfolio  ETFSwitch  ETF Switch ETF Switch  ETF Switch Debt is JP Morgan EMBI Global Diversified Index.

We observe that switches in exposure to the iShares $ EM Bond Active UCITS ETF result
in minimal risk changes and improved historical returns.

12-Month Returns in EUR Starting 15t April Each Year (%)

‘16-’17 ‘17-’18 ‘18-’19 ’19-°20 20’21 21’22 22’23 23’-24 24-°25 25’-°26

Starting Portfolio 2.2 -0.2 3.8 3.4 2.4 -3.0 -5.0 3.7 3.8 1.8
50% IG Switch 25 -0.3 3.8 3.0 2.8 -2.8 -5.1 4.2 3.9 1.9
100% IG Switch 2.7 -0.4 3.7 2.6 33 -2.6 -5.2 4.6 4.0 20

Performance to Date (%)
. . The figures shown relate to past performance. Past
33 W Initial Po.rtfc"'o . performance is not a reliable indicator of current or
3.1 50% Active EMD Switch future results and should not be the sole factor of
3 I 100% Active EMD Switch consideration when selecting a product or

4 35

strategy. Source: BlackRock, MPI, Morningstar. Time
Period: 01/04/16 - 31/03/26. Data Frequency:
month. Currency: EUR. All historical fund
performance is net. Index performance returns do not
reflect any management fees, transaction costs or
0.29 expenses. Indices are unmanaged and one cannot
- invest directly in an index. This information
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demonstrates, in part, the firm's Risk/Return
analysis. This material is provided for informational
purposes only and is not intended to be investment
advice or a recommendation to take any particular
investment action. Note that the risk metrics for the
Starting 50% Active 100% Active iShares $ EM Bond Active UCITS ETF is the

3Y 5Y 10vY

Portfolio ETFSwitch  ETF Switch representative portfolio - BGF Emerging Markets
Annualised Return, % 1.36 1.47 1.59 Bond Fund — X2 share class (Dealing Net), shown in
. EUR on a NAV price basis, with income reinvested,
Annualised StdDev, % 4.35 e 15D net of expenses and gross of management fees,
Return/Risk 0.31 0.34 0.37 where applicable. The fee structure of the
Max Drawdown Return. % 1266 G e Institutional (I12) USD share class includes Ongoing
’ ’ ’ ’ Charges of 0.72%..
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BlackRock Emerging Markets Equity Strategies 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
MSCI Emerging Markets 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 A 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 geographical scope of the investment objective may have the effect of

limiting the extent to which the portfolio holdings will deviate from the Index. The Index should be used by shareholders to
compare the performance of the Fund.
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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 $ TIPS UCITS ETF USD (Acc)
Concentration Risk, Counterparty Risk, Credit risk, Liquidity
Risk

iShares $ Ultrashort Bond UCITS ETF USD (Acc)
Counterparty Risk, Credit Risk (Non SRR, Liquidity Risk

iShares € Inflation Linked Govt Bond UCITS ETF EUR (Acc)
Concentration Risk, Counterparty Risk, Credit risk, Liquidity
Risk

iShares € Overnight Rate Swap UCITS ETF
Counterparty Risk, Derivative Risk, Equity securities, Swap
Agreements (Non SRRI)

iShares Brazil LTN BRL Govt Bond UCITS ETF (DE)
Counterparty Risk, Credit risk, Credit Risk (Non SRR,
Currency Risk, Emerging Market Government Fixed Income
Securities Risk, Emerging Markets Risk, Interest Rate Risk,
Liquidity Risk

iShares Japan Govt Bond UCITS ETF EUR Hedged (Acc)
Concentration Risk, Counterparty Risk, Credit risk, Credit Risk
(Non SRRI), Liquidity Risk

iShares $ EM Bond Active UCITS ETF USD (Acc)

Combined Credit and non-investment Grade Risk, Credit risk,
Emerging Market Government Fixed Income Securities Risk,
Emerging Markets Risk, ESG risk (fund screening), Liquidity
Risk

BGF Emerging Markets Local Currency Bond Fund
Counterparty Risk, Credit Risk, Currency Risk, Derivative Risk,
Emerging Market Government Fixed Income Secuirities,
Emerging Markets, Liquidity Risk

Description of Product Risks

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

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.

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.

Emerging Market Government Fixed Income Securities
Risk

Fixed income securities issued or guaranteed by government
entities in emerging markets generally experience higher
‘Credit Risk’ than developed economies.

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.

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.

Interest Rate Risk

Fixed income asset prices can decline significantly when
interest rates rise. Long-term bonds are more sensitive to
interest rate changes given the amount of payments
accumulating in the future, making them more volatile
compared to short-term bonds.

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.

6 Revisiting the role of bonds

GPS0526-5512158-EX P0527-6/12



FOR PROFESSIONAL CLIENTS 7 INSTITUTIONAL INVESTORS 7 QUALIFIED CLIENTS / NON-NATURAL QUALIFIED

INVESTORS 7 FINANCIAL INTERMEDIARIES ONLY

Swap Agreements (Non SRRI)

The Fund’s ability to track the benchmark’s performance is
reliant on the counterparties to continuously deliver the
performance of the benchmark in line with the swap
agreements (i.e. counterparty risk) and would also be affected
by any spread between the pricing of the swaps and the
pricing of the benchmark. If any swap counterparty fails to
provide sufficient assets as security for amounts owed to the
Fund, there might be an increased counterparty risk exposure
at a given time.

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 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.

iShares ETF (DE) : The German domiciled funds are
"undertakings for collective investment in transferable
securities” in conformity with the directives within the meaning

of the German Law on the investments. These funds are
managed by BlackRock Asset Management Deutschland AG
which is authorised and regulated by the Bundesanstalt fur
Finanzdienstleistungsaufsicht.

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. 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

iShares plc, iShares Il plc, iShares Il plc, iShares IV plc, iShares
V plc, iShares VI plc, iShares VIl 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.
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For information on investor rights and how to raise complaints
please go to https://
www.blackrock.com/corporate/compliance/investor-right
availableinin local language in registered jurisdictions.

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.

BGF Funds: This is Marketing Material. BlackRock Global
Funds (BGF) is an open-ended investment company
established and domiciled in Luxembourg which is available
for sale in certain jurisdictions only. BGF is not available for
sale inthe U.S. or to U.S. persons. Product information
concerning BGF should not be published in the U.S.
BlackRock Investment Management (UK) Limited is the
Principal Distributor of BGF and it and/or the Management
Company (BLACKROCK (LUXEMBOURG) S.A (“BLUX").) may
terminate marketing at any time. In the UK subscriptions in
BGF 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 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 the
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 country site and 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

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).
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 (Comisién 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 Il plc (registration number 802) and
iShares Il plc (registration number 806), iShares IV plc
(registration number 1402), iShares V plc (registration
number 977), iShares VI plc (registration number 1091),
iShares VIl plc (registration number 886) and iShares (Lux)
(registration number 905).

BGF: 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
Comision Nacional del Mercado de Valores de Espana
(CNMW).

Switzerland

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.
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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 Zirich 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 following exchange-traded products included in this
document are registered in Switzerland:

. iShares $ TIPS UCITS ETF USD (Acc)

. iShares $ Ultrashort Bond UCITS ETF USD (Acc)

. iShares € Inflation Linked Govt Bond UCITS ETF
EUR (Acc)

. iShares Brazil LTN BRL Govt Bond UCITS ETF (DE)

. iShares Japan Govt Bond UCITS ETF EUR Hedged
(Acc)

BGF: 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 Dubai International Financial Centre

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 - O1A, 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 FOO0738).

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.

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 $ TIPS
UCITS ETF USD (Acc), iShares € Inflation Linked Govt Bond
UCITS ETF EUR (Acc) and iShares Japan Govt Bond UCITS
ETF EUR Hedged (Acc). Bloomberg and Bloomberg US
Government Inflation-Linked Bond Index, Bloomberg Euro
Government Inflation Linked Bond Index and Bloomberg
Japan Treasury Index are trademarks or service marks of
Bloomberg Finance L.P. and have been licensed to
BlackRock. Bloomberg does not guarantee the timeliness,
accurateness, or completeness of any data or information
relating to the Index.

The Markit iBoxx USD Liquid Investment Grade Ultrashort
Index referenced herein is the property of Markit Indices
Limited and is used under license. The iShares ETF is not
sponsored, endorsed, or promoted by Markit Indices Limited.

"J.P. Morgan","J.P. Morgan EMBISM Global Core Index", J.P.
Morgan Brazilian Zero-Coupon (LTN) Bond Index are
trademarks of JPMorgan Chase & Co. licensed for use for
certain purposes by BlackRock Institutional Trust Company,
N.A. ("BTC". iShares® is a registered trademark of BTC.J.P.
Morgan is the Index Provider for the Underlying Index. J.P.
Morgan is not affiliated with the Fund, BFA, State Street, the
Distributor or any of their respective affiliates.

J.P. Morgan provides financial, economic and investment
information to the financial community. J.P. Morgan
calculates and maintains the J.P. Morgan EMBISM Global
Core Index, J.P. Morgan Emerging Markets Bond Index Plus,
J.P. Morgan Emerging Markets Bond Index Global and
Emerging Markets Bond Index Global Diversified. Security
additions and deletions into the emerging markets bond
indexes do not in any way reflect an opinion in the investment
merits of the security.

Solactive AG (“Solactive”) is the licensor of [name of index]
(the “Index”). The financial instruments that are based on the
Index are not sponsored, endorsed, promoted or sold by
Solactive in any way and Solactive makes no express or
implied representation, guarantee or assurance with regard
to: (a) the advisability in investing in the financial
instruments; (b) the quality, accuracy and/or completeness
of the Index; and/or (c) the results obtained or to be obtained
by any person or entity from the use of the Index. Solactive
does not guarantee the accuracy and/or the completeness of
the Index and shall not have any liability for any errors or
omissions with respect thereto. Notwithstanding Solactive’s
obligations to its licensees, Solactive reserves the right to
change the methods of calculation or publication with
respect to the Index and Solactive shall not be liable for any
miscalculation of or any incorrect, delayed or interrupted
publication with respect to the Index. Solactive shall not be
liable for any damages, including, without limitation, any loss
of profits or business, or any special, incidental, punitive,
indirect or consequential damages suffered or incurred as a
result of the use (or inability to use) of the Index.
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Latin America

In Latin America, for institutional investors and financial
intermediaries only (not for public distribution). This
material is for educational purposes only and does not
constitute investment advice or an offer or solicitation to sell
or a solicitation of an offer to buy any shares of any fund or
security and it is your responsibility to inform yourself of, and
to observe, all applicable laws and regulations of your
relevant jurisdiction. If any funds are mentioned or inferred in
this material, such funds may not been registered with the
securities regulators of Argentina, Brazil, Chile, Colombia,
Mexico, Panama, Peru, Uruguay or any other securities
regulator in any Latin American country and thus, may not be
publicly offered in any such countries. The securities
regulators of any country within Latin America have not
confirmed the accuracy of any information contained herein.
No information discussed herein can be provided to the
general public in Latin America. The contents of this material
are strictly confidential and must not be passed to any third

party.

In Argentina, only for use with Qualified Investors under the
definition as set by the Comisidon Nacional de Valores (CNV).

In Chile, the sale of each fund not registered with the CMF is
subject to General Rule No. 336 issued by the SVS (now the
CMF). The subject matter of this sale may include securities
not registered with the CMF; therefore, such securities are
not subject to the supervision of the CMF. Since the
securities are not registered in Chile, there is no obligation of
the issuer to make publicly available information about the
securities in Chile. The securities shall not be subject to
public offering in Chile unless registered with the relevant
registry of the CMF.

In Colombia, the promotion of each product discussed
herein is carried out through the Representative Office of
BlackRock Fund Advisors, authorized by the Colombian
Financial Superintendence.

The transmission of this information does not constitute a
securities public offering in Colombia. The products
discussed herein may not be promoted or marketed in
Colombia or to Colombian residents unless such promotion
and marketing is made in compliance with Decree 2555 of
2010 and other applicable rules and regulations related to
the promotion of foreign financial and/or securities related
products or services in Colombia.

With the receipt of these materials, and unless the Client
contacts BlackRock with additional requests for information,
the Client agrees to have been provided the information for
due advisory required by the marketing and promotion
regulatory regime applicable in Colombia.

IN MEXICO, FOR INSTITUTIONAL AND QUALIFIED
INVESTORS USE ONLY. INVESTING INVOLVES RISK,
INCLUDING POSSIBLE LOSS OF PRINCIPAL. THIS
MATERIAL IS PROVIDED FOR EDUCATIONAL AND
INFORMATIONAL PURPOSES ONLY AND DOES NOT
CONSTITUTE AN OFFER OR SOLICITATION TO SELL ORA
SOLICITATION OF AN OFFER TO BUY ANY SHARES OF
ANY FUND OR SECURITY. This information does not
consider the investment objectives, risk tolerance or the
financial circumstances of any specific investor. This
information does not replace the obligation of financial
advisor to apply his/her best judgment in making investment
decisions or investment recommendations. It is your
responsibility to inform yourself of, and to observe, all
applicable laws and regulations of Mexico. If any funds,
securities or investment strategies are mentioned or inferred
in this material, such funds, securities or strategies have not

been registered with the Mexican National Banking and
Securities Commission (Comisién Nacional Bancariay

de Valores, the “CNBV”) and thus, may not be publicly offered
in Mexico. The CNBV has not confirmed the accuracy of any
information contained herein. The provision of investment
management and investment advisory services (“Investment
Services”) is a regulated activity in Mexico, subject to strict
rules, and performed under the supervision of the CNBV.
These materials are shared for information purposes only, do
not constitute investment advice, and are being shared in the
understanding that the addressee is an Institutional or
Qualified investor as defined under Mexican Securities (Ley
del Mercado de Valores). Each potential investor shall make
its own investment decision based on their own analysis of
the available information. Please note that by receiving these
materials, it shall be construed as a representation by the
receiver that it is an Institutional or Qualified investor as
defined under Mexican law. BlackRock México Operadora,
S.A.deC.V,

Sociedad Operadora de Fondos de Inversion (“BlackRock
México Operadora”) is a Mexican subsidiary of BlackRock,
Inc., authorized by the CNBV as a Mutual Fund Manager
(Operadora de Fondos), and as such, authorized to manage
Mexican mutual funds, ETFs and provide Investment
Advisory Services. For more information on the Investment
Services offered by BlackRock Mexico, please review our
Investment

Services Guide available in www.blackrock.com/mx. This
material represents an assessment at a specific time and its
information should not be relied upon by the you as research
or investment advice regarding the funds, any security or
investment strategy in particular. Reliance upon information
in this material is at your sole discretion. BlackRock México is
not authorized to receive deposits, carry out intermediation
activities, or act as a broker dealer, or bank in Mexico. For
more information on BlackRock México, please

visit: www.blackRock.com/mx. BlackRock receives revenue
in the form of advisory fees for our advisory services and
management fees for our mutual funds, exchange traded
funds and collective investment trusts. Any modification,
change, distribution or inadequate use of information of this
document is not responsibility of BlackRock or any of its
affiliates. Pursuant to the Mexican Data Privacy Law (Ley
Federal

de Proteccion de Datos Personales en Posesion de Particular
es), to register your personal data you must confirm that you
have read and understood the Privacy Notice of BlackRock
México Operadora. For the full disclosure, please

visit www.blackRock.com/mx and accept that your personal
information will be managed according with the terms and
conditions set forth therein.

In Peru, this private offer does not constitute a public offer,
and is not registered with the Securities Market Public
Registry of the Peruvian Securities Market Commission, for
use only with institutional investors as such term is defined
by the Superintendencia de Banca, Seguros y AFP.

In Uruguay, the securities are not and will not be registered
with the Central Bank of Uruguay. The Securities are not and
will not be offered publicly in or from Uruguay and are not
and will not be traded on any Uruguayan stock exchange.
This offer has not been and will not be announced to the
public and offering materials will not be made available to the
general public except in circumstances which do not
constitute a public offering of securities in Uruguay, in
compliance with the requirements of the Uruguayan
Securities Market Law (Law N° 18.627 and Decree 322/011).
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For investors in Central America, these securities have not
been registered before the Securities Superintendence of the
Republic of Panama, nor did the offer, sale or their trading
procedures. The registration exemption has made according
to numeral 3 of Article 129 of the Consolidated Text
containing of the Decree-Law No. 1 of July 8, 1999
(institutional investors). Consequently, the tax treatment set
forth in Articles 334 to 336 of the Unified Text containing
Decree-Law No. 1 of July 8, 1999, does not apply to them.
These securities are not under the supervision of the
Securities Superintendence of the Republic of Panama. The
information contained herein does not describe any product
that is supervised or regulated by the National Banking and
Insurance Commission (CNBS) in Honduras. Therefore any
investment described herein is done at the investor’s own
risk. In Costa Rica, any securities or services mentioned
herein constitute an individual and private offer made
through reverse solicitation upon reliance on an exemption
from registration before the General Superintendence of
Securities (“SUGEVAL”), pursuant to articles 7 and 8 of the
Regulations on the Public Offering of Securities
(“Reglamento sobre Oferta Publica de Valores”). This
information is confidential, and is not to be reproduced or
distributed to third parties as this is NOT a public offering of
securities in Costa Rica. The product being offered is not
intended for the Costa Rican public or market and neither is
registered or will be registered before the SUGEVAL, nor can
be traded in the secondary market. If any recipient of this
documentation receives this documentin El Salvador, such
recipient acknowledges that the same has been delivered
upon their request and instructions, and on a private
placement basis. In Guatemala, this communication and any
accompanying information (the “Materials”) are intended
solely for informational purposes and do not constitute (and
should not be interpreted to constitute) the offering, selling,
or conducting of business with respect to such securities,
products or services in the jurisdiction of the addressee (this
“Jurisdiction”), or the conducting of any brokerage, banking
or other similarly regulated activities (“Financial Activities”) in
the Jurisdiction. Neither BlackRock, nor the securities,
products and services described herein, are registered (or
intended to be registered) in the Jurisdiction. Furthermore,
neither BlackRock, nor the securities, products, services or
activities described herein, are regulated or supervised by any
governmental or similar authority in the Jurisdiction. The
Materials are private, confidential and are sent by BlackRock
only for the exclusive use of the addressee. The Materials
must not be publicly distributed and any use of the Materials
by anyone other than the addressee is not authorized. The
addressee is required to comply with all applicable laws in the
Jurisdiction, including, without limitation, tax laws and
exchange control regulations, if any.

For investors in the Caribbean, any funds mentioned or
inferred in this material have not been registered under the
provisions of the Investment Funds Act of 2003 of the
Bahamas, nor have they been registered with the securities
regulators of Bermuda, Dominica, the Cayman Islands, the
British Virgin Islands, Grenada, Trinidad & Tobago or any
jurisdiction in the Organisation of Eastern Caribbean States,
and thus, may not be publicly offered in any such jurisdiction.
The shares of any fund mentioned herein may only be
marketed in Bermuda by or on behalf of the fund or fund
manager only in compliance with the provision of the
Investment Business Act 2003 of Bermuda and the
Companies Act of 1981. Engaging in marketing, offering or
selling any fund from within the Cayman Islands to persons
or entities in the Cayman Islands may be deemed carrying on
business in the Cayman Islands. As a non-Cayman Islands
person, BlackRock may not carry on or engage in any trade or

business unless it properly registers and obtains a license for
such activities in accordance with the applicable Cayman
Islands law. In the Dominican Republic, any securities
mentioned or inferred in this material may only be offered in
a private character according to the laws of the Dominican
Republic, falling beyond the scope of articles 1 numeral (31),
46 et al of Law 249-17 dated 19 December 2017, as
amended and its Regulations. Since no governmental
authorizations are required in such offering, any “securities”
mentioned or inferred in this material have not been and will
not be registered with the Stock Market Superintendency of
the Dominican Republic (Superintendencia de Mercado de
Valores de la Republica Dominicana), and these “securities”
may only be circulated, offered and sold in the Dominican
Republicin a private manner based on the criteria
established under Dominican laws and regulations.

For Offshore Wealth Investors, for institutional investors
and financial intermediaries only (not for public
distribution). The information contained herein is for
informational purposes only and is not intended to be relied
upon as a forecast, research or investment advice, and is not
a recommendation, offer or solicitation to buy or sell any
securities or to adopt any investment strategy. An
assessment should be made as to whether the information is
appropriate for you having regard to your objectives, financial
situation, and needs.

This information does not consider the investment objectives,
risk tolerance, or the financial circumstances of any specific
investor. This information does not replace the obligation of
financial advisor to apply his/her best judgment in making
investment decisions or investment recommendations.

This material is restricted to distribution to non-U.S.
Persons outside the United States within the meaning of
Regulation S under the U.S. Securities Act of 1933, as
amended (the “Securities Act”). Any securities described
herein may not be registered under the Securities Act or
with any securities regulatory authority of any state or
other jurisdiction and may not be offered, sold, pledged or
otherwise transferred except to persons outside the U.S. in
accordance with Regulation S under the Securities Act
pursuant to the terms of such securities. In particular, any
UCITS funds mentioned herein are not available to
investors in the U.S. and this material cannot be construed
as an offer of any UCITS fund to any investor in the U.S.
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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 $ TIPS
UCITS ETF USD (Acc), iShares € Inflation Linked Govt Bond
UCITS ETF EUR (Acc) and iShares Japan Govt Bond UCITS
ETF EUR Hedged (Acc). Bloomberg and Bloomberg US
Government Inflation-Linked Bond Index, Bloomberg Euro
Government Inflation Linked Bond Index and Bloomberg
Japan Treasury Index are trademarks or service marks of
Bloomberg Finance L.P. and have been licensed to
BlackRock. Bloomberg does not guarantee the timeliness,
accurateness, or completeness of any data or information
relating to the Index.

The Markit iBoxx USD Liquid Investment Grade Ultrashort
Index referenced herein is the property of Markit Indices
Limited and is used under license. The iShares ETF is not
sponsored, endorsed, or promoted by Markit Indices Limited.

"J.P. Morgan", "J.P. Morgan EMBISM Global Core Index", J.P.
Morgan Brazilian Zero-Coupon (LTN) Bond Index are
trademarks of JPMorgan Chase & Co. licensed for use for
certain purposes by BlackRock Institutional Trust Company,
N.A. ("BTC". iShares® is a registered trademark of BTC.J.P.
Morgan is the Index Provider for the Underlying Index. J.P.
Morgan is not affiliated with the Fund, BFA, State Street, the
Distributor or any of their respective affiliates.

J.P. Morgan provides financial, economic and investment
information to the financial community. J.P. Morgan
calculates and maintains the J.P. Morgan EMBISM Global
Core Index, J.P. Morgan Emerging Markets Bond Index Plus,
J.P. Morgan Emerging Markets Bond Index Global and
Emerging Markets Bond Index Global Diversified. Security
additions and deletions into the emerging markets bond
indexes do not in any way reflect an opinion in the investment
merits of the security.

Solactive AG (“Solactive) is the licensor of [name of index]
(the “Index”). The financial instruments that are based on the
Index are not sponsored, endorsed, promoted or sold by
Solactive in any way and Solactive makes no express or
implied representation, guarantee or assurance with regard
to: (a) the advisability in investing in the financial
instruments; (b) the quality, accuracy and/or completeness
of the Index; and/or (c) the results obtained or to be obtained
by any person or entity from the use of the Index. Solactive
does not guarantee the accuracy and/or the completeness of
the Index and shall not have any liability for any errors or
omissions with respect thereto. Notwithstanding Solactive’s
obligations to its licensees, Solactive reserves the right to
change the methods of calculation or publication with
respect to the Index and Solactive shall not be liable for any
miscalculation of or any incorrect, delayed or interrupted
publication with respect to the Index. Solactive shall not be
liable for any damages, including, without limitation, any loss
of profits or business, or any special, incidental, punitive,
indirect or consequential damages suffered or incurred as a
result of the use (or inability to use) of the Index.

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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