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Taking the pulse for Q2:
Rotation rolls on
April 2021
•

We recently polled clients on their views for Q2; the past quarter’s volatility has led many to turn
less bullish than at the start of the year, but sentiment remains risk-on overall.

•

An overwhelming majority of investors expect the cyclical rotation to continue in the second
quarter.

•

More than 60% of respondents are neutral or underweight emerging market (EM) assets – this is
one area where we see opportunities from the restart, and call for above-benchmark allocation to
China in particular.

In this article, we present the results of our client polling alongside some of our latest views and
implementation ideas. For more, please see the BlackRock Q2 Outlook Implementation Guide.

The restart is real
We see the path out of the Covid-19 shock as a
‘restart’, not a typical business cycle ‘recovery’, and
expect stronger growth and negative real yields
ahead as the vaccine-led restart accelerates and
central banks limit the rise of nominal yields – even
as inflation expectations climb. This should mean a
more supportive backdrop for risk assets than in
previous inflationary episodes, and we prefer to take
risk in equities over credit amid low rates and tight
spreads.

How have your views changed since the start of the
year?
Results from poll of EMEA investors – March 2021

27%
41%

Nominal bond yields have picked up since the start of
the year in light of rising growth and inflation
expectations, triggering volatility in some risk assets.
Yet despite recent moves, nominal yields are still
proving less sensitive to higher inflation expectations
than in the past. Along with recent developments
such as the global vaccine rollout and the approval of
a further $1.9T in US fiscal stimulus, this has given
us cause for increased optimism as we head into Q2.

Our recent client polling suggests that investors have
been reassessing their overall level of bullishness
heading into the second quarter, with recent volatility
and liquidity events in mind: 32% stated that they
have turned less bullish since the start of the year,
compared to 27% who have turned more bullish. Yet
overall, the picture remains positive. The 41% who
are unchanged in their view can be considered in the
context of our client poll in December, which showed
a clear risk-on mood, with an overwhelming
preference for equities (71% of the vote), and more
than a third of respondents listing emerging market
(EM) equities as the biggest area of opportunity for
2021.

32%

More bullish – looking to deploy cash and allocate
to risk assets
Less bullish – looking to bolster portfolio resilience
as a hedge against potential volatility
Unchanged
Source: BlackRock, as of 31 March 2021. Based on
responses from 1,500 EMEA clients.

Figures in US Dollars unless stated otherwise.
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The cycle of life
The vast majority (83%) of respondents stated that
they see the cyclical rotation continuing in Q2 –
perhaps unsurprising, as the vaccine rollout and
activity restart continue to gain pace, and policy
support remains strong. We also see the cyclical
rotation continuing, and favour exposure to
cyclically-tilted equities within a barbell approach
that also includes allocations to quality-tilted stocks.

Will the cyclical rotation continue in Q2?
Results from poll of EMEA investors – March 2021

17%

In particular, the financials sector looks attractive
against a backdrop of steeper yield curves, and is
further bolstered by the potential for dividend
resumptions – which we see playing out as the year
progresses. From a factor perspective, value
strategies have historically benefited during periods
of higher economic growth, such as the one we may
be entering. Fiscal stimulus, dovish monetary policy,
and a robust underlying economy provide
fundamental support for value equities, and
valuations remain attractive, in our view, despite
recent strong sentiment towards the factor.
Commodities are also poised to benefit from the
accelerating restart and infrastructure spending.
IUFS

iShares S&P 500 Financials
Sector UCITS ETF

IWVL

Among the investors we polled, the view on EM
assets remains positive: 37% of respondents are
currently overweight EM vs. just 18% underweight.
This comes after EM equities ranked as the area with
the best opportunities for 2021 in our poll in
December, with more than a third of the vote.
The global policy revolution spurred on by the
pandemic has helped to support emerging markets,
and we see this continuing in the months ahead. We
continue to be overweight EM equities, which could
benefit from more predictable US trade policy and a
stable-to-weaker USD. We remain neutral hard and
local currency emerging market debt (EMD). While
recent USD strength and yield moves in the US have
weighed on local EMD, we see catch up potential,
given that the asset class has lagged the broad risk
recovery. A benign USD going forward and easier
global monetary policy should also be supportive.
Hard currency exposures may benefit from more
predictable US trade policies and the global restart.
We favour above-benchmark strategic allocations to
Chinese assets, as the engine of global growth
continues to shift eastwards. Blending China and EM
ex-China exposures could allow for a more tailored
approach to EM equities in particular.

BGF Systematic China AShare Opportunities Fund

CNYB

No

Source: BlackRock, as of 31 March 2021. Based on
responses from 1,500 EMEA clients.

iShares Edge MSCI World
Value Factor UCITS ETF

Embracing EM

iShares MSCI China A

Yes

BGF European Value Fund

BGF World Financials Fund

CNYA UCITS ETF

83%

iShares Bloomberg Roll Select

ROLL Commodity Swap UCITS ETF
BGF World Mining Fund

How are you currently allocated towards EM
assets?
Results from poll of EMEA investors – March 2021

37%
45%

18%
Overweight

Underweight

Neutral

Source: BlackRock, as of 31 March 2021. Based on
responses from 1,500 EMEA clients.

iShares China CNY Bond
UCITS ETF
BGF China Bond Fund

iShares MSCI Emerging

EXCH Markets ex-China UCITS ETF*
BGF Emerging Markets
Fund

* Launching 27 April 2021. Please contact your sales representative for more information.
Please visit BlackRock.com for our full range of active funds, ETFs and index mutual funds. 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.
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Risk Warnings
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.
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.
Changes in the rates of exchange between
currencies may cause the value of investments to
diminish or increase. Fluctuation may be particularly
marked in the case of a higher volatility fund and the
value of an investment may fall suddenly and
substantially. Levels and basis of taxation may
change from time to time.
BlackRock has not considered the suitability of these
investments against your individual needs and risk
tolerance. The data displayed provides summary
information. Investment should be made on the
basis of the relevant Prospectus which is available
from the manager.

In respect of the products mentioned this document
is intended for information purposes only and does
not constitute investment advice or an offer to sell or
a solicitation of an offer to buy the securities
described within. This document may not be
distributed without authorisation from BlackRock.

Product Risks
iShares S&P 500 Financials Sector UCITS ETF USD
(Acc)
Concentration Risk, Counterparty Risk, Equity Risk
iShares Edge MSCI World Value Factor UCITS ETF
USD (Acc)
Counterparty Risk, Equity Risk, Factor Focus Risk,
Index Methodology Risk
iShares Bloomberg Roll Select Commodity Swap
UCITS ETF USD (Acc)
Concentration Risk, Counterparty Risk, Credit Risk,
Derivatives Risk, Commodity Swaps Risk
BGF World Financials Fund
Concentration Risk, Counterparty Risk, Equity Risk
BGF European Value Fund
Concentration Risk, Counterparty Risk, Equity Risk
BGF World Mining Fund
Concentration Risk, Counterparty Risk, Equity Risk,
Investments in Mining Securities, Liquidity Risk

iShares MSCI China A UCITS ETF USD (Acc)
Concentration Risk, Counterparty Risk, Currency
Risk, Emerging Markets Risk, Equity Risk, iShares
MSCI China A UCITS ETF - Tax, iShares MSCI China A
UCITS ETF - Renminbi RQFII, Liquidity Risk
iShares China CNY Bond UCITS ETF USD (Acc)
Concentration Risk, Counterparty Risk, Credit Risk,
Currency Risk, Emerging Markets Risk, iShares MSCI
China A UCITS ETF - Tax, iShares MSCI China A
UCITS ETF - Renminbi RQFII, Liquidity Risk

iShares MSCI EM ex-China UCITS ETF USD (Acc)
Counterparty Risk, Currency Risk, Emerging Markets
Risk, Equity Risk
BGF Systematic China A-Share Opportunities Fund
China A-Share, Concentration Risk, Counterparty
Risk, Emerging Markets, Equity Risk, Liquidity Risk
BGF China Bond Fund
Counterparty Risk, Credit Risk, Currency Risk,
Derivatives Risk, Emerging Markets, Liquidity Risk
BGF Emerging Markets Fund
Counterparty Risk, Currency Risk, Emerging Markets,
Equity Risk, Liquidity Risk

Description of Product Risks
China A-Share
The Fund may invest in China A-Shares via the
Shanghai-Hong Kong Stock Connect which may
expose the Fund to additional risks including quota
limitations, uncertainty around the legal and
regulatory framework, restrictions on selling in
certain circumstances and clearing, settlement and
custody risk which may expose the Fund to financial
loss.
Concentration Risk
Investment risk is concentrated in specific sectors,
countries, currencies or companies or because the
Fund has only a small number of investments. This
means the Fund is more sensitive to any localised
economic, market, political or regulatory events.
Concentrated investment exposure by the Fund
could magnify the other risks to which the Fund is
exposed.
Commodity Swaps Risk
The prices of commodities tend to experience greater
variations than other asset classes (e.g. equities or
fixed income securities). Investments in commodities
are therefore potentially riskier than other types of
investments.
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
The issuer of a financial asset held within the Fund
may not pay income or repay capital to the Fund
when due.
Credit Risk
A main risk related to fixed income investing is credit
risk. Credit risk refers to the possibility that the issuer
of the bond will not be able to repay the principal and
make interest payments.
Currency Risk
The Fund invests in other currencies. Changes in
exchange rates will therefore affect the value of the
investment.

Derivatives Risk
Derivatives may be highly sensitive to changes in the
value of the asset on which they are based and can
3
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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.

the following risks: regulatory, licensing, quota and
repatriation risks, PRC, RQFII custodian and
brokerage risks of the PRC, and foreign exchange risk
and risk of conflict in the PRC RQFII quota allocation.

Emerging Markets
Emerging market investments are usually associated
with higher investment risk than developed market
investments. Therefore, the value of these
investments may be unpredictable and subject to
greater variation.

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.

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 and
failed/delayed delivery of securities or payments to
the Fund.

Liquidity Risk
Lower liquidity means there are insufficient buyers or
sellers to allow the Fund to sell or buy investments
readily.

Equity Risk
The value of equities and equity-related securities
can be affected by daily stock market movements.
Other influential factors include political, economic
news, company earnings and significant corporate
events.
Factor Focus Risk
Indices with a factor focus are less diversified than
their parent index because they have predominant
exposure to a single factor rather than the multiple
factor exposure of most indices. Therefore they will
be more exposed to factor related market
movements. Investors should consider this fund as
part of a broader investment strategy.
Index Methodology Risk
Although the Benchmark Index was created to select
securities within the Parent Index for their recent
price increases on the assumption that such
increases will continue, there is no guarantee this
objective will be achieved.
Investments in Mining Securities
Investments in mining securities are subject to
sector-specific risks which include environmental
concerns, government policy, supply concerns and
taxation. The variation in returns from mining
securities is typically above average compared to
other equity securities.

iShares MSCI China A UCITS ETF - Tax
The PRC/Ireland tax treaty provides for exemption
from Chinese capital gains tax on sales of the Fund’s
investment in China A Shares. Although the Fund is
expected to be exempt, there is a risk that the PRC
tax authorities could consider the Fund not to be
eligible for the PRC/Ireland tax treaty and seek to
collect such tax on a retrospective basis, which would
affect the value of the investment.
iShares MSCI China A UCITS ETF - Renminbi RQFII
The Fund invests via the Renminbi Qualified Foreign
Institutional Investor (RQFII) Investment Manager
Program in China A Shares. It may be subject to
changes to the policies and regulations of the RQFII
program that may adversely affect the Fund or the
RQFII quota and the ability to hold China A shares.
The Fund is subject to the restrictions and
requirements applicable to RQFII investments and to

Regulatory Information
This material is for distribution to Professional
Clients (as defined by the Financial Conduct
Authority or MiFID Rules) only and should not be
relied upon by any other persons.
Until 31 December 2020, 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.
Until 31 December 2020, issued by BlackRock
Advisors (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. 00796793. 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.
From 1 January 2021, in the event the United
Kingdom and the European Union do not enter into
an arrangement which permits United Kingdom
firms to offer and provide financial services into the
European Economic Area, the issuer of this material
is:
(i) BlackRock Investment Management (UK) Limited
and BlackRock Advisors (UK) Limited for all outside
of the European Economic Area; and
(ii) BlackRock (Netherlands) B.V. for in the European
Economic Area,
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: 3120-549-5200. Trade Register No. 17068311 For
your protection telephone calls are usually recorded.
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 in the
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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. 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, which are
available on our website. Prospectuses, Key Investor
Information Documents and application forms may
not be available to investors in certain jurisdictions
where the Fund in question has not been authorised.
iShares plc, iShares II plc, iShares III plc, iShares IV
plc, iShares V plc, iShares VI plc and iShares VII 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.
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.
For investors in Denmark
This document is directed at Professional Investors
in Denmark only and the Funds are authorised by
Finanstilsynet, the Danish Financial Supervisory
Authority. Any decision to invest must be based
solely on the information contained in the
Company’s Prospectus, Key Investor Information
Document and the latest half-yearly report and
unaudited accounts and/or annual report and
audited accounts and the Danish country
supplements. Investors should read the fund specific
risks in the Key Investor Information Document and
the Company’s Prospectus. Copies of all
documentation can be obtained free of charge from
offices of the paying agent at BlackRock
(Netherlands) BV, Copenhagen Branch, Harbour
House, Sundkrogsgade 21, 2100 København Ø,
Denmark. This document is strictly confidential and
may not be distributed without authorisation from
BlackRock.

For investors in Finland
The funds mentioned are registered for public
distribution in Finland and are authorised by the
Finanssivalvonta (Fiva), the Financial Supervisory

Authority (FIN-FSA), in Finland. Any decision to
invest must be based solely on the information
contained in the Company’s Prospectus, Key Investor
Information Document and the latest half-yearly
report and unaudited accounts and/or annual report
and audited accounts. Investors should read the
fund specific risks in the Key Investor Information
Document and the Company’s Prospectus. This
document is strictly confidential and may not be
distributed without authorisation from BlackRock.
BGF: The prospectus (in English language) and KIID
(in Finnish language) are available at BlackRock
(Netherlands) B.V..
For investors in Germany
The Sales Prospectus and Key Investor Information
Document, as well as the annual and semi-annual
reports are available free of charge from
Commerzbank Kaiserplatz, 60311 Frankfurt am
Main, Germany. The Companies intend to fulfil the
prerequisites for treatment of their sub-funds as socalled "transparent funds" pursuant to §§ 2 and 4 of
the German Investment Tax Act
(Investmentsteuergesetz – InvStG). However, it
cannot be guaranteed that the requirements will be
met. The Companies reserve the right to give up the
"transparent status" and to not undertake the
necessary publications. Any decision to invest must
be based solely on the information contained in the
Company’s Prospectus, Key Investor Information
Document and the latest half-yearly report and
unaudited accounts and/or annual report and
audited accounts. Investors should read the fund
specific risks in the Key Investor Information
Document and the Company’s Prospectus. Please
note that important information about iShares VII
funds is available in the current prospectus and
other documents that can be obtained free of charge
from the paying agent, Deutsche Bank AG
Taunusanlage 12, 60325 Frankfurt am Main, Federal
Republic of Germany.
BGF: This is a financial promotion. For further
information, the prospectus, Key Investor
Information Document, annual report and semiannual report can be obtained free of charge in
hardcopy form from the German information centre:
BlackRock (Netherlands) B.V., German Branch,
Frankfurt am Main, Bockenheimer Landstraße 2–4,
60306 Frankfurt am Main.The paying 54 agent in
Germany is J.P. Morgan AG, CIB / Investor Services –
Trustee & Fiduciary, Taunustor 1 (Taunus Turm), D60310 Frankfurt am Main.
For investors in Israel
BlackRock Investment Management (UK) Limited is
not licensed under Israel's Regulation of Investment
Advice, Investment Marketing and Portfolio
Management Law, 5755-1995 (the “Advice Law”). No
action has been taken or will be taken in Israel that
would permit a public offering or distribution of the
products mentioned in this document to the public in
Israel. The products mentioned in this document
have not been approved by the Israel Securities
Authority. In addition, the products mentioned in this
document are not regulated under the provisions of
Israel’s Joint Investment Trusts Law, 5754-1994 (the
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“Joint Investment Trusts Law”). This document has
not been approved by the Israel Securities Authority
and will only be distributed to Israeli residents in a
manner that will not constitute "an offer to the public"
under sections 15 and 15a of the Israel Securities
Law, 5728-1968 (the "Securities Law") or section 25
of the Joint Investment Trusts Law, as applicable.
This document and the products mentioned herein
are being offered to those categories of investors
listed in the First Addendum (the “Addendum") to the
Securities Law, ("Institutional Investors"); in all cases
under circumstances that will fall within the private
placement or other exemptions of the Joint
Investment Trusts Law, the Securities Law and any
applicable guidelines, pronouncements or rulings
issued from time to time by the Israel Securities
Authority. This document may not be reproduced or
used for any other purpose, nor be furnished to any
other person other than those to whom copies have
been sent. Nothing in this document should be
considered investment advice or investment
marketing as defined in the Regulation of Investment
Advice, Investment Marketing and Portfolio
Management Law, 5755-1995. This document does
not constitute an offer to sell or solicitation of an
offer to buy any securities, nor does it constitute an
offer to sell to or solicitation of an offer to buy from
any person or persons in any state or other
jurisdiction in which such offer or solicitation would
be unlawful, or in which the person making such
offer or solicitation is not qualified to do so, or to a
person or persons to whom it is unlawful to make
such offer or solicitation.
For investors in 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). The official registry,
CNMV, must always be checked to see which sub
funds of the funds mentioned are registered for
public distribution in Spain. Any decision to invest
must be based solely on the information contained in
the Company’s Prospectus, Key Investor Information
Document and the latest half-yearly report and
unaudited accounts and/or annual report and
audited accounts, copies of which can be obtained
free of charge at www.iShares.es. Investors should
read the fund specific risks in the Key Investor
Information Document and the Company’s
Prospectus. This document contains products or
services of BlackRock, Inc. (or affiliates thereof) that
might be offered directly or indirectly within the
Andorran jurisdiction, and it should not be regarded
as solicitation of business in any jurisdiction
including the Principality of Andorra.

BGF: In Spain, BlackRock Global Funds (BGF) is
registered with the number 140 in the Comisión
Nacional del Mercado de Valores de España (CNMV)
and the Prospectus for each registered fund has
been registered with the CNMV.
For investors in Sweden
The Funds mentioned herein are registered for
public distribution in Sweden and are authorised by
Finansinspektionen, the Swedish Financial
Supervisory Authority. Any application for shares in
the funds is on the terms of the Prospectus, Key
Investor Information Document, for the Companies.
Important information relating to the Companies is
contained in the relevant Prospectus, Key Investor
Information Document and other documents, copies
of which can be obtained free of charge from offices
of the paying agent BlackRock (Netherlands) BV,
Stockholm Filial Norrlandsgatan 16, 1 floor, SE-111
43 Stockholm, Sweden. Any decision to invest must
be based solely on the information contained in the
Company’s Prospectus, Key Investor Information
Document and the latest half-yearly report and
unaudited accounts and/or annual report and
audited accounts. Investors should read the fund
specific risks in the Key Investor Information
Document and the Company’s Prospectus.
BGF: The prospectus and KIID are available at
BlackRock (Netherlands) B.V., Stockholm branch,
Malmskillnadsgatan 32, 111 51 Stockholm, Sweden.
Investors should read the KIID before making an
investment decision.

For investors in the UK
This document is directed at 'Professional Clients'
only within the meaning of the rules of the Financial
Conduct Authority. This document is intended for
information purposes only and does not constitute
investment advice or an offer to sell or a solicitation
of an offer to buy the products described within and
no steps may be taken which would constitute or
result in a public offering in the UK. This document is
strictly confidential and may not be distributed
without authorisation from BlackRock Advisors (UK)
Limited. Any decision to invest must be based solely
on the information contained in the Prospectus,
Base Prospectus, Key Investor Information
Document, Key Information Document and the latest
half-yearly report and unaudited accounts and/or
annual report and audited accounts. Investors
should read the specific risks in the Key Investor
Information Document, the Key Information
Document the Prospectus and the Base Prospectus.
Prospectus, Key Investor Information Document, Key
Information Document and the latest half-yearly
report and unaudited accounts and/or annual report
and audited accounts. Investors should read the
specific risks in the Key Investor Information
Document, the Key Information Document the
Prospectus and the Base Prospectus.
Restricted Investors
This document is not, and under no circumstances is
to be construed as an advertisement or any other
step in furtherance of a public offering of shares in
the United States or Canada. This document is not
6
MKTGM0421E/S-1605560-6/7

FOR PROFESSIONAL CLIENTS / QUALIFIED INVESTORS / QUALIFIED CLIENTS ONLY
aimed at persons who are resident in the United
States, Canada or any province or territory thereof,
where the companies/securities are not authorised
or registered for distribution and where no
prospectus has been filed with any securities
commission or regulatory authority. The
companies/securities may not be acquired or owned
by, or acquired with the assets of, an ERISA Plan.
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 Bloomberg Roll Select Commodity Swap
UCITS ETF USD (Acc). Bloomberg and Bloomberg
Roll Select Commodity Total Return 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.
Bloomberg® is a trademark and service mark of
Bloomberg Finance L.P. (collectively with its
affiliates, “Bloomberg”). Barclays® is a trademark and
service mark of Barclays Bank Plc (collectively with
its affiliates, “Barclays”), used under license.
Bloomberg or Bloomberg’s licensors, including
Barclays, own all proprietary rights in the Bloomberg
Barclays Indices. Neither Bloomberg nor Barclays are
affiliated with BlackRock Fund Advisors or its
affiliates, and neither Bloomberg nor Barclays
approves, endorses, reviews, or recommends the
iShares ETFs. Neither Bloomberg nor Barclays
guarantees the timeliness, accurateness, or
completeness of any data or information relating to
'Bloomberg Barclays China Treasury + Policy Bank
Index'. Neither Bloomberg nor Barclays shall be liable
in any way to the BlackRock Fund Advisors or its
affiliates, investors in the iShares ETFs or to other
third parties in respect of the use or accuracy of the
'Bloomberg Barclays China Treasury + Policy Bank
Index' or any data included therein.

The Index is a product of S&P Dow Jones Indices
LLC, a division of S&P Global, or its affiliates
(“SPDJI”) and has been licensed for use by
BlackRock. Standard & Poor’s® and S&P® are
registered trademarks of Standard & Poor’s Financial
Services LLC, a division of S&P Global (“S&P”); Dow
Jones® is a registered trademark of Dow Jones
Trademark Holdings LLC (“Dow Jones”); and these
trademarks have been licensed for use by SPDJI and
sublicensed for certain purposes by BlackRock. The
iShares ETF is not sponsored, endorsed, sold or
promoted by SPDJI, Dow Jones, S&P, their respective
affiliates, and none of such parties make any
representation regarding the advisability of investing
in such product(s) nor do they have any liability for
any errors, omissions, or interruptions 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.
© 2021 BlackRock, Inc. All Rights reserved.
BLACKROCK, BLACKROCK SOLUTIONS, iSHARES,
BUILD ON BLACKROCK and SO WHAT DO I DO
WITH MY MONEY are trademarks of BlackRock,
Inc. or its subsidiaries in the United States and
elsewhere. All other trademarks are those of their
respective owners.

iShares funds are not sponsored,
endorsed, or promoted by MSCI, and MSCI bears no
liability with respect to any such funds or any index
on which such funds are based. The Prospectus
contains a more detailed description of the limited
relationship that MSCI has with BlackRock and any
related funds.

Want to know more?

BlackRock.com | EMEAEIIInvestmentStrategy@BlackRock.com
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