BLACKROCK INDEX FUNDS, INC.
iShares Russell 2000 Small-Cap Index Fund
iShares MSCI EAFE International Index Fund
(each, a “Fund” and together, the “Funds”)
Supplement dated December 30, 2021 to the Summary Prospectuses and the
Prospectuses of the Funds, each dated April 30, 2021, as supplemented to date
Effective on January 1, 2022, the following changes are made to the Funds’ Summary Prospectuses and
Prospectuses, as applicable:
The section of the Summary Prospectuses entitled “Key Facts About [Fund] — Portfolio Managers” and
the section of the Prospectuses entitled “Fund Overview — Key Facts About [Fund] — Portfolio
Managers” are deleted in their entirety and replaced with the following:
Portfolio Manager of
the [Fund][Series] Since

Title

Paul Whitehead

2022

Managing Director of BlackRock, Inc.

Suzanne Henige, CFA

2020

Managing Director of BlackRock, Inc.

Jennifer Hsui, CFA

2016

Managing Director of BlackRock, Inc.

Amy Whitelaw

2019

Managing Director of BlackRock, Inc.

Name

The section of the Prospectuses entitled “Details About the Funds — How Each Fund Invests — Russell
2000 Small-Cap Index Fund — About the Portfolio Management Team of Master Small Cap Index Series”
is deleted in its entirety and replaced with the following:
ABOUT THE PORTFOLIO MANAGEMENT TEAM OF MASTER SMALL CAP INDEX SERIES
The Series is managed by a team of financial professionals. Paul Whitehead, Suzanne Henige, CFA, Jennifer
Hsui, CFA and Amy Whitelaw are the portfolio managers of the Series and are jointly and primarily
responsible for the day-to-day management of the Series. Please see “Management of the Funds — Portfolio
Manager Information” for additional information about the portfolio management team.
The section of the Prospectuses entitled “Details About the Funds — How Each Fund Invests — MSCI
EAFE International Index Fund — About the Portfolio Management Team of MSCI EAFE International
Index Fund” is deleted in its entirety and replaced with the following:
ABOUT THE PORTFOLIO MANAGEMENT TEAM OF MSCI EAFE INTERNATIONAL INDEX
FUND
The Fund is managed by a team of financial professionals. Paul Whitehead, Suzanne Henige, CFA, Jennifer
Hsui, CFA and Amy Whitelaw are the portfolio managers of the Fund and are jointly and primarily
responsible for the day-to-day management of the Fund. Please see “Management of the Funds — Portfolio
Manager Information” for additional information about the portfolio management team.
The section of the Prospectuses entitled “Management of the Funds — Portfolio Manager Information” is
deleted in its entirety and replaced with the following:
Information regarding the portfolio managers of Master Small Cap Index Series and MSCI EAFE International
Index Fund is set forth below. Further information regarding the portfolio managers, including other accounts
managed, compensation, ownership of Fund shares, and possible conflicts of interest, is available in the
Corporation’s SAI.

Portfolio Manager

Primary Role

Since

Title and Recent Biography

Paul Whitehead

Jointly and primarily responsible for
the day-to-day management of the
Series’ and the Fund’s portfolio,
including setting the Series’ and the
Fund’s overall investment strategy
and overseeing the management of
the Series and the Fund.

2022

Managing Director of BlackRock,
Inc. since 2010; Director of
BlackRock, Inc. from 2009 to 2010;
Principal of Barclays Global
Investors (“BGI”) from 2002 to
2009.

Suzanne Henige, CFA Jointly and primarily responsible for
the day-to-day management of the
Series’ and the Fund’s portfolio,
including setting the Series’ and the
Fund’s overall investment strategy
and overseeing the management of
the Series and the Fund.

2020

Managing Director of BlackRock,
Inc. since 2022; Director of
BlackRock, Inc. from 2016 to 2021;
Vice President of BlackRock, Inc.
from 2011 to 2015.

Jennifer Hsui, CFA

Jointly and primarily responsible for
the day-to-day management of the
Series’ and the Fund’s portfolio,
including setting the Series’ and the
Fund’s overall investment strategy
and overseeing the management of
the Series and the Fund.

2016

Managing Director of BlackRock,
Inc. since 2011; Director of
BlackRock, Inc. from 2009 to 2011;
Principal of BGI from 2006 to 2009.

Amy Whitelaw

Jointly and primarily responsible for
the day-to-day management of the
Series’ and the Fund’s portfolio,
including setting the Series’ and the
Fund’s overall investment strategy
and overseeing the management of
the Series and the Fund.

2019

Managing Director of BlackRock,
Inc. since 2013; Director of
BlackRock, Inc. from 2009 to 2012;
Principal of BGI from 2000 to 2009.

Shareholders should retain this Supplement for future reference.
ALLPRO-INDEX-1221SUP
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This Prospectus contains information you should know before investing, including information about risks.
Please read it before you invest and keep it for future reference.
The Securities and Exchange Commission has not approved or disapproved these securities or passed upon
the adequacy of this Prospectus. Any representation to the contrary is a criminal offense.
Not FDIC Insured • May Lose Value • No Bank Guarantee

Table of Contents

Table of Contents
Fund Overview

Key facts and details about the Funds listed in this prospectus, including
investment objectives, principal investment strategies, principal risk
factors, fee and expense information and historical performance
information
Key Facts About iShares Russell 2000 Small-Cap Index Fund ...................... 3
Key Facts About iShares MSCI EAFE International Index Fund ...................... 8

Details About the Funds

Information about how each Fund invests, including investment
objectives, investment processes, principal strategies and risk factors
How Each Fund Invests ........................................................................... 13
Investment Risks.................................................................................... 16

Account Information

Management of the Funds

Information about account services, sales charges and waivers,
shareholder transactions, and distribution and other payments
Details About the Share Class .................................................................
Distribution and Shareholder Servicing Payments......................................
How to Buy, Sell and Exchange Shares.....................................................
Account Services and Privileges ..............................................................
Funds’ Rights .........................................................................................
Short-Term Trading Policy ........................................................................
Master/Feeder Structure.........................................................................

24
27
28
31
32
33
34

Information about BlackRock and the Portfolio Managers
BlackRock..............................................................................................
Administrative Services...........................................................................
Portfolio Manager Information .................................................................
Conflicts of Interest ................................................................................
Valuation of Fund Investments .................................................................
Dividends, Distributions and Taxes...........................................................

35
37
37
38
39
40

Financial Highlights

Financial Performance of the Funds ......................................................... 42

General Information

Shareholder Documents.......................................................................... 44
Certain Fund Policies .............................................................................. 44
Statement of Additional Information ......................................................... 45

Glossary

Glossary of Investment Terms ................................................................. 46

For More Information

Funds and Service Providers ............................................. Inside Back Cover
Additional Information.......................................................
Back Cover

Table of Contents

Fund Overview
Key Facts About iShares Russell 2000 Small-Cap Index Fund
Investment Objective
The investment objective of iShares Russell 2000 Small-Cap Index Fund (“Russell 2000 Small-Cap Index Fund” or the
“Fund”), a series of BlackRock Index Funds, Inc. (the “Corporation”), is to match the performance of the Russell
2000® Index (the “Russell 2000” or the “Underlying Index”) as closely as possible before the deduction of Fund
expenses.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay if you buy, hold and sell Investor P Shares of the Fund.
You may pay other fees, such as brokerage commissions and other fees to your Financial Intermediary (as defined
below), which are not reflected in the table and example below. You may qualify for sales charge discounts if you and
your family invest, or agree to invest in the future, at least $25,000 in the fund complex advised by BlackRock
Advisors, LLC (“BlackRock”) or its affiliates. More information about these and other discounts is available from your
Financial Intermediary and in the “Details About the Share Class” section on page 23 of the Fund’s prospectus and in
the “Purchase of Shares” section on page II-84 of Part II of the Fund’s Statement of Additional Information (the “SAI”).
Shareholder Fees
(fees paid directly from your investment)

Investor P
Shares

Maximum Sales Charge (Load) Imposed on Purchases (as a percentage of offering price)

5.25%

Maximum Deferred Sales Charge (Load) (as a percentage of offering price of redemption proceeds, whichever
is lower)

None

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)1
Management Fee1,2

0.01%

Distribution and/or Service (12b-1) Fees

0.25%

Other Expenses
Administration Fees
Miscellaneous Other Expenses

0.15%
0.04%
0.11%

Total Annual Fund Operating Expenses
Fee Waivers and/or Expense Reimbursements

0.41%
2,3

Total Annual Fund Operating Expenses After Fee Waivers and/or Expense Reimbursements2,3
1

2

3

Investor P
Shares

(0.04)%
0.37%

The fees and expenses shown in the table and the example that follows include both the expenses of Russell 2000 Small-Cap Index Fund and
Russell 2000 Small-Cap Index Fund’s share of the allocated expenses of Master Small Cap Index Series (the “Series”), a series of Quantitative
Master Series LLC (the “Master LLC”). Management fees are paid by the Series.
As described in the “Management of the Funds” section of the Fund’s prospectus beginning on page 35, BlackRock has contractually agreed to
waive the management fee with respect to any portion of the Series’ assets estimated to be attributable to investments in other equity and fixedincome mutual funds and exchange-traded funds managed by BlackRock or its affiliates that have a contractual management fee, through
June 30, 2023. In addition, BlackRock has contractually agreed to waive its management fees by the amount of investment advisory fees the
Series pays to BlackRock indirectly through its investment in money market funds managed by BlackRock or its affiliates, through April
June 30, 2023. The contractual agreements may be terminated upon 90 days’ notice by a majority of the non-interested directors of the Master
LLC or by a vote of a majority of the outstanding voting securities of the Series.
As described in the “Management of the Funds” section of the Fund’s prospectus beginning on page 35, BlackRock has contractually agreed to
waive and/or reimburse fees and/or expenses in order to limit Total Annual Fund Operating Expenses After Fee Waivers and/or Expense
Reimbursements of Russell 2000 Small-Cap Index Fund (excluding Dividend Expense, Interest Expense, Acquired Fund Fees and Expenses and
certain other Fund expenses) as a percentage of average daily net assets to 0.37% for Investor P Shares through June 30, 2023. In addition to
the contractual waiver with respect to the Fund, BlackRock has contractually agreed to waive and/or reimburse fees or expenses in order to limit
Total Annual Fund Operating Expenses After Fee Waivers and/or Expense Reimbursements of the Series (excluding Dividend Expense, Interest
Expense, Acquired Fund Fees and Expenses and certain other Series expenses) to 0.07% of average daily net assets through June 30, 2023.
These contractual agreements may be terminated upon 90 days’ notice by a majority of the non-interested directors of the Corporation or of the
Master LLC, as applicable, or by a vote of a majority of the outstanding voting securities of the Fund or the Series, as applicable.
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Example:
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other
mutual funds. The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then
redeem all of your shares at the end of those periods. The Example also assumes that your investment has a 5%
return each year and that the Fund’s operating expenses remain the same. Although your actual costs may be higher
or lower, based on these assumptions your costs would be:
1 Year

3 Years

5 Years

10 Years

$561

$642

$735

$1,008

Investor P Shares

Portfolio Turnover:
The Series pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when
shares are held in a taxable account. These costs, which are not reflected in annual fund operating expenses or in the
Example, affect Russell 2000 Small-Cap Index Fund’s performance. During the most recent fiscal year, the Series’
portfolio turnover rate was 27% of the average value of its portfolio.

Principal Investment Strategies of the Fund
Russell 2000 Small-Cap Index Fund employs a “passive” management approach, attempting to invest in a portfolio of
assets whose performance is expected to match approximately the performance of the Russell 2000. The Fund will be
substantially invested in securities in the Russell 2000, and will invest, under normal circumstances, at least 80% of
its assets in securities or other financial instruments that are components of or have economic characteristics similar
to the securities included in the Russell 2000. The Fund may change its target index if Fund management believes a
different index would better enable the Fund to match the performance of the market segment represented by the
current index.
The Fund may invest in a statistically selected sample of stocks included in the Russell 2000 and in derivative
instruments linked to the Russell 2000. The Fund may not invest in all of the common stocks in the Russell 2000, or
in the same weightings as in the Russell 2000. The Fund chooses investments so that the market capitalizations,
industry weightings and other fundamental characteristics of the stocks and derivative instruments chosen are similar
to the Russell 2000 as a whole.
The Fund is a “feeder” fund that invests all of its assets in the Series, a series of the Master LLC, which has the same
investment objective and strategies as the Fund. All investments are made at the Series level. This structure is
sometimes called a “master/feeder” structure. The Fund’s investment results will correspond directly to the
investment results of the Series. For simplicity, this prospectus uses the name of the Fund or the term “Fund” (as
applicable) to include the Series.

Principal Risks of Investing in the Fund
Risk is inherent in all investing. The value of your investment in Russell 2000 Small-Cap Index Fund, as well as the
amount of return you receive on your investment, may fluctuate significantly from day to day and over time. You may
lose part or all of your investment in the Fund or your investment may not perform as well as other similar
investments. The following is a summary description of the principal risks of investing in the Fund. The order of the
below risk factors does not indicate the significance of any particular risk factor.
 Equity Securities Risk — Stock markets are volatile. The price of equity securities fluctuates based on changes in a

company’s financial condition and overall market and economic conditions.
 Index Fund Risk — An index fund has operating and other expenses while an index does not. As a result, while the

Fund will attempt to track the Russell 2000 as closely as possible, it will tend to underperform the index to some
degree over time. If an index fund is properly correlated to its stated index, the fund will perform poorly when the
index performs poorly.
 Index-Related Risk — There is no guarantee that the Fund’s investment results will have a high degree of

correlation to those of the Underlying Index or that the Fund will achieve its investment objective. Market disruptions
or high volatility, other unusual market circumstances and regulatory restrictions could have an adverse effect on
the Fund’s ability to adjust its exposure to the required levels in order to track the Underlying Index. Errors in index
data, index computations or the construction of the Underlying Index in accordance with its methodology may occur
from time to time and may not be identified and corrected by the index provider for a period of time or at all, which
4
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may have an adverse impact on the Fund and its shareholders. Unusual market conditions may cause the index
provider to postpone a scheduled rebalance, which could cause the Underlying Index to vary from its normal or
expected composition.
 Market Risk and Selection Risk — Market risk is the risk that one or more markets in which the Fund invests will

go down in value, including the possibility that the markets will go down sharply and unpredictably. The value of a
security or other asset may decline due to changes in general market conditions, economic trends or events that
are not specifically related to the issuer of the security or other asset, or factors that affect a particular issuer or
issuers, exchange, country, group of countries, region, market, industry, group of industries, sector or asset class.
Local, regional or global events such as war, acts of terrorism, the spread of infectious illness or other public health
issues like pandemics or epidemics, recessions, or other events could have a significant impact on the Fund and its
investments. Selection risk is the risk that the securities selected by Fund management will underperform the
markets, the relevant indices or the securities selected by other funds with similar investment objectives and
investment strategies. This means you may lose money.
A recent outbreak of an infectious coronavirus has developed into a global pandemic that has resulted in numerous
disruptions in the market and has had significant economic impact leaving general concern and uncertainty. The
impact of this coronavirus, and other epidemics and pandemics that may arise in the future, could affect the
economies of many nations, individual companies and the market in general ways that cannot necessarily be
foreseen at the present time.
 Passive Investment Risk — Because BlackRock does not select individual companies in the index that the Fund

tracks, the Fund may hold securities of companies that present risks that an investment adviser researching
individual securities might seek to avoid.
 Representative Sampling Risk — Representative sampling is a method of indexing that involves investing in a

representative sample of securities that collectively have a similar investment profile to the Underlying Index and
resemble the Underlying Index in terms of risk factors and other key characteristics. The Fund may or may not hold
every security in the Underlying Index. When the Fund deviates from a full replication indexing strategy to utilize a
representative sampling strategy, the Fund is subject to an increased risk of tracking error, in that the securities
selected in the aggregate for the Fund may not have an investment profile similar to those of the Underlying Index.
 Small Cap Securities Risk — Small cap companies may have limited product lines or markets. They may be less

financially secure than larger, more established companies. They may depend on a more limited management group
than larger capitalized companies.
 Tracking Error Risk — The Fund may be subject to tracking error, which is the divergence of the Fund’s

performance from that of the Underlying Index. Tracking error may occur because of differences between the
securities and other instruments held in the Fund’s portfolio and those included in the Underlying Index, pricing
differences (including, as applicable, differences between a security’s price at the local market close and the
Fund’s valuation of a security at the time of calculation of the Fund’s net asset value), differences in transaction
costs, the Fund’s holding of uninvested cash, differences in timing of the accrual of or the valuation of dividends or
other distributions, interest, the requirements to maintain pass-through tax treatment, portfolio transactions carried
out to minimize the distribution of capital gains to shareholders, changes to the Underlying Index and the cost to the
Fund of complying with various new or existing regulatory requirements. These risks may be heightened during times
of increased market volatility or other unusual market conditions. In addition, tracking error may result because the
Fund incurs fees and expenses, while the Underlying Index does not.

Performance Information
The information shows how the Fund’s performance has varied year by year and provides some indication of the risks
of investing in the Fund. Investor P Shares commenced operations on August 6, 2018. As a result, the returns shown
below for Investor P Shares prior to August 6, 2018 are based on the Fund’s Institutional Shares, which are offered in
a separate prospectus, adjusted to reflect the fees and expenses applicable to Investor P Shares and, in the case of
the table, the front-end sales charge applicable to Investor P Shares.
The average annual total returns table compares the Fund’s performance to that of the Russell 2000. To the extent
that dividends and distributions have been paid by the Fund, the performance information for the Fund in the chart and
table assumes reinvestment of the dividends and distributions. As with all such investments, past performance
(before and after taxes) is not an indication of future results. Sales charges are not reflected in the bar chart. If they
were, returns would be less than those shown. However, the table includes all applicable fees and sales charge. If
BlackRock and its affiliates had not waived or reimbursed certain Fund expenses during these periods, the Fund’s
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returns would have been lower. Updated information on the Fund’s performance, including its current net asset value,
can be obtained by visiting www.blackrock.com or can be obtained by phone at (800) 882-0052.
Investor P Shares
ANNUAL TOTAL RETURNS
Russell 2000 Small-Cap Index Fund
As of 12/31
50%
38.79%

40%
30%

25.25%
21.03%

20%
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19.65%
14.27%

10%

4.55%
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-10%
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-4.73%
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-20%
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2019

2020

During the ten-year period shown in the bar chart, the highest return for a quarter was 31.23% (quarter ended
December 31, 2020) and the lowest return for a quarter was -30.59% (quarter ended March 31, 2020).
For the periods ended 12/31/20
Average Annual Total Returns

1 Year

iShares Russell 2000 Small-Cap Index Fund — Investor P Shares
Return Before Taxes
Return After Taxes on Distributions
Return After Taxes on Distributions and Sale of Fund Shares

13.37%
12.96%
8.06%

11.77%
10.76%
9.06%

10.28%
9.18%
8.04%

Russell 2000® Index
(Reflects no deduction for fees, expenses or taxes)

19.96%

13.26%

11.20%

5 Years

10 Years

After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not
reflect the impact of state and local taxes. Actual after-tax returns depend on the investor’s tax situation and may
differ from those shown, and the after-tax returns shown are not relevant to investors who hold their shares through
tax-deferred arrangements, such as 401(k) plans or individual retirement accounts.

Investment Manager
Russell 2000 Small-Cap Index Fund’s investment manager is BlackRock Advisors, LLC (previously defined as
“BlackRock”). Russell 2000 Small-Cap Index Fund’s sub-adviser is BlackRock Fund Advisors (the “Sub-Adviser”).
Where applicable, “BlackRock” refers also to the Sub-Adviser.

Portfolio Managers
Name

Portfolio Manager
of the Series Since

Title

2014

Managing Director of BlackRock, Inc.

Alan Mason
Suzanne Henige, CFA

2020

Director of BlackRock, Inc.

Jennifer Hsui, CFA

2016

Managing Director of BlackRock, Inc.

Amy Whitelaw

2019

Managing Director of BlackRock, Inc.

Purchase and Sale of Fund Shares
You may purchase or redeem shares of the Fund each day the New York Stock Exchange is open. Investor P Shares are
only available to investors purchasing shares through registered representatives of an insurance company’s brokerdealer that has entered into an agreement with the Fund’s distributor to offer such shares (the “Financial
6
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Intermediary”). The Fund’s initial and subsequent investment minimums generally are as follows, although the Fund
may reduce or waive the minimums in some cases:
Minimum Initial Investment

$1,000 for all accounts except:
• $50, if establishing an Automatic Investment Plan.
• There is no investment minimum for employer-sponsored retirement plans (not
including SEP IRAs, SIMPLE IRAs or SARSEPs).
• There is no investment minimum for certain fee-based programs.

Minimum Additional Investment

$50 for all accounts (with the exception of certain employer-sponsored retirement plans
which may have a lower minimum).

Tax Information
The Fund’s dividends and distributions may be subject to U.S. federal income taxes and may be taxed as ordinary
income or capital gains, unless you are a tax-exempt investor or are investing through a qualified tax-exempt plan
described in section 401(a) of the Internal Revenue Code of 1986, as amended, in which case you may be subject to
U.S. federal income tax when distributions are received from such tax-deferred arrangements.

Payments to Broker/Dealers and Other Financial Intermediaries
The Fund and BlackRock Investments, LLC, the Fund’s distributor, or its affiliates may pay your Financial Intermediary
for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing your
Financial Intermediary to recommend the Fund over another investment.
Ask your individual financial professional or visit your Financial Intermediary’s website for more information.
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Fund Overview
Key Facts About iShares MSCI EAFE International Index Fund
Investment Objective
The investment objective of iShares MSCI EAFE International Index Fund (“MSCI EAFE International Index Fund” or the
“Fund”), a series of BlackRock Index Funds, Inc. (the “Corporation”), is to match the performance of the MSCI EAFE
Index (Europe, Australasia, Far East) (the “MSCI EAFE Index” or the “Underlying Index”) in U.S. dollars with net
dividends as closely as possible before the deduction of Fund expenses.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay if you buy, hold and sell Investor P Shares of MSCI EAFE
International Index Fund. You may pay other fees, such as brokerage commissions and other fees to your Financial
Intermediary (as defined below), which are not reflected in the table and example below. You may qualify for sales
charge discounts if you and your family invest, or agree to invest in the future, at least $25,000 in the fund complex
advised by BlackRock Advisors, LLC (“BlackRock”) or its affiliates. More information about these and other discounts
is available from your Financial Intermediary and in the “Details About the Share Class” section on page 23 of the
Fund’s prospectus and in the “Purchase of Shares” section on page II-84 of Part II of the Fund’s Statement of
Additional Information (the “SAI”).
Shareholder Fees
(fees paid directly from your investment)

Investor P
Shares

Maximum Sales Charge (Load) Imposed on Purchases (as a percentage of offering price)

5.25%

Maximum Deferred Sales Charge (Load) (as a percentage of offering price of redemption proceeds, whichever
is lower)

None

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)1

Investor P
Shares

Management Fee1

0.01%

Distribution and/or Service (12b-1) Fees

0.25%

2,3,4

0.08%
0.08%
—

Other Expenses
Administration Fees2,3
Independent Expenses4
Total Annual Fund Operating Expenses3
Fee Waivers and/or Expense Reimbursements

0.34%
1,4

Total Annual Fund Operating Expenses After Fee Waivers and/or Expense Reimbursements1,4
1

2
3

4

8

—
0.34%

As described in the “Management of the Funds” section of the Fund’s prospectus beginning on page 35, BlackRock has contractually agreed to
waive the management fee with respect to any portion of the Fund’s assets estimated to be attributable to investments in other equity and fixedincome mutual funds and exchange-traded funds managed by BlackRock or its affiliates that have a contractual management fee, through
June 30, 2023. In addition, BlackRock has contractually agreed to waive its management fees by the amount of investment advisory fees the
Fund pays to BlackRock indirectly through its investment in money market funds managed by BlackRock or its affiliates, through June 30, 2023.
The contractual agreements may be terminated upon 90 days’ notice by a majority of the non-interested directors of the Corporation or by a vote
of a majority of the outstanding voting securities of the Fund.
Administration Fees have been restated to reflect current fees.
Total Annual Fund Operating Expenses do not correlate to the ratio of expenses to average net assets given in the Fund’s most recent annual
report, which does not include the restatement of the Administration Fees to reflect current fees.
Independent Expenses consist of the Fund’s allocable portion of the fees and expenses of the independent directors of the Corporation, counsel
to such independent directors and the independent registered public accounting firm that provides audit services to the Fund. BlackRock has
contractually agreed to reimburse, or provide offsetting credits to, the Fund for Independent Expenses through June 30, 2031. After giving effect
to such contractual arrangements, Independent Expenses will be 0.00%. Such contractual arrangements may not be terminated prior to
July 1, 2031 without the consent of the Board of Directors of the Corporation.
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Example:
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other
mutual funds. The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then
redeem all of your shares at the end of those periods. The Example also assumes that your investment has a 5%
return each year and that the Fund’s operating expenses remain the same. Although your actual costs may be higher
or lower, based on these assumptions your costs would be:
1 Year

3 Years

5 Years

10 Years

$558

$629

$706

$933

Investor P Shares

Portfolio Turnover:
MSCI EAFE International Index Fund pays transaction costs, such as commissions, when it buys and sells securities
(or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in
higher taxes when shares are held in a taxable account. These costs, which are not reflected in annual fund operating
expenses or in the Example, affect the Fund’s performance. During the most recent fiscal year, MSCI EAFE
International Index Fund’s portfolio turnover rate was 8% of the average value of its portfolio.

Principal Investment Strategies of the Fund
MSCI EAFE International Index Fund employs a “passive” management approach, attempting to invest in a portfolio of
assets whose performance is expected to match approximately the performance of the MSCI EAFE Index. The Fund will
be substantially invested in securities in the MSCI EAFE Index, and will invest, under normal circumstances, at least
80% of its assets in securities or other financial instruments that are components of or have economic characteristics
similar to the securities included in the MSCI EAFE Index. The Fund may change its target index if Fund management
believes a different index would better enable the Fund to match the performance of the market segment represented
by the current index.
MSCI EAFE International Index Fund invests in a statistically selected sample of equity securities included in the MSCI
EAFE Index and in derivative instruments linked to the MSCI EAFE Index. Equity securities include common stock,
preferred stock and securities or other instruments whose price is linked to the value of common stock. The Fund will,
under normal circumstances, invest in all of the countries represented in the MSCI EAFE Index. The Fund may not,
however, invest in all of the companies within a country represented in the MSCI EAFE Index, or in the same weightings
as in the MSCI EAFE Index.

Principal Risks of Investing in the Fund
Risk is inherent in all investing. The value of your investment in MSCI EAFE International Index Fund, as well as the
amount of return you receive on your investment, may fluctuate significantly from day to day and over time. You may
lose part or all of your investment in the Fund or your investment may not perform as well as other similar
investments. The following is a summary description of the principal risks of investing in the Fund. The order of the
below risk factors does not indicate the significance of any particular risk factor.
 Equity Securities Risk — Stock markets are volatile. The price of equity securities fluctuates based on changes in a

company’s financial condition and overall market and economic conditions.
 Foreign Securities Risk — Foreign investments often involve special risks not present in U.S. investments that can

increase the chances that the Fund will lose money. These risks include:
 The Fund generally holds its foreign securities and cash in foreign banks and securities depositories, which may

be recently organized or new to the foreign custody business and may be subject to only limited or no regulatory
oversight.
 Changes in foreign currency exchange rates can affect the value of the Fund’s portfolio.
 The economies of certain foreign markets may not compare favorably with the economy of the United States with

respect to such issues as growth of gross national product, reinvestment of capital, resources and balance of
payments position.
 The governments of certain countries, or the U.S. Government with respect to certain countries, may prohibit or

impose substantial restrictions through capital controls and/or sanctions on foreign investments in the capital
markets or certain industries in those countries, which may prohibit or restrict the ability to own or transfer
currency, securities, derivatives or other assets.
9
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 Many foreign governments do not supervise and regulate stock exchanges, brokers and the sale of securities to

the same extent as does the United States and may not have laws to protect investors that are comparable to
U.S. securities laws.
 Settlement and clearance procedures in certain foreign markets may result in delays in payment for or delivery of

securities not typically associated with settlement and clearance of U.S. investments.
 The Fund’s claims to recover foreign withholding taxes may not be successful, and if the likelihood of recovery of

foreign withholding taxes materially decreases, due to, for example, a change in tax regulation or approach in the
foreign country, accruals in the Fund’s net asset value for such refunds may be written down partially or in full,
which will adversely affect the Fund’s net asset value.
 The European financial markets have recently experienced volatility and adverse trends due to concerns about

economic downturns in, or rising government debt levels of, several European countries. These events may
spread to other countries in Europe. These events may affect the value and liquidity of certain of the Fund’s
investments.
 Index Fund Risk — An index fund has operating and other expenses while an index does not. As a result, while the

Fund will attempt to track the MSCI EAFE Index as closely as possible, it will tend to underperform the index to
some degree over time. If an index fund is properly correlated to its stated index, the fund will perform poorly when
the index performs poorly.
 Index-Related Risk — There is no guarantee that the Fund’s investment results will have a high degree of

correlation to those of the Underlying Index or that the Fund will achieve its investment objective. Market disruptions
or high volatility, other unusual market circumstances and regulatory restrictions could have an adverse effect on
the Fund’s ability to adjust its exposure to the required levels in order to track the Underlying Index. Errors in index
data, index computations or the construction of the Underlying Index in accordance with its methodology may occur
from time to time and may not be identified and corrected by the index provider for a period of time or at all, which
may have an adverse impact on the Fund and its shareholders. Unusual market conditions may cause the index
provider to postpone a scheduled rebalance, which could cause the Underlying Index to vary from its normal or
expected composition.
 Market Risk and Selection Risk — Market risk is the risk that one or more markets in which the Fund invests will

go down in value, including the possibility that the markets will go down sharply and unpredictably. The value of a
security or other asset may decline due to changes in general market conditions, economic trends or events that
are not specifically related to the issuer of the security or other asset, or factors that affect a particular issuer or
issuers, exchange, country, group of countries, region, market, industry, group of industries, sector or asset class.
Local, regional or global events such as war, acts of terrorism, the spread of infectious illness or other public health
issues like pandemics or epidemics, recessions, or other events could have a significant impact on the Fund and its
investments. Selection risk is the risk that the securities selected by Fund management will underperform the
markets, the relevant indices or the securities selected by other funds with similar investment objectives and
investment strategies. This means you may lose money.
A recent outbreak of an infectious coronavirus has developed into a global pandemic that has resulted in numerous
disruptions in the market and has had significant economic impact leaving general concern and uncertainty. The
impact of this coronavirus, and other epidemics and pandemics that may arise in the future, could affect the
economies of many nations, individual companies and the market in general ways that cannot necessarily be
foreseen at the present time.
 Passive Investment Risk — Because BlackRock does not select individual companies in the index that the Fund

tracks, the Fund may hold securities of companies that present risks that an investment adviser researching
individual securities might seek to avoid.

Performance Information
The information shows how the Fund’s performance has varied year by year and provides some indication of the risks
of investing in the Fund. Investor P Shares commenced operations on August 6, 2018. As a result, the returns shown
below for Investor P Shares prior to August 6, 2018 are based on the Fund’s Institutional Shares, which are offered in
a separate prospectus, adjusted to reflect the fees and expenses applicable to Investor P Shares and, in the case of
the table, the front-end sales charge applicable to Investor P Shares.
The average annual total returns table compares the Fund’s performance to that of the MSCI EAFE Index. To the extent
that dividends and distributions have been paid by the Fund, the performance information for the Fund in the chart and
table assumes reinvestment of the dividends and distributions. As with all such investments, past performance
(before and after taxes) is not an indication of future results. Sales charges are not reflected in the bar chart. If they
10
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were, returns would be less than those shown. However, the table includes all applicable fees and sales charge. If
BlackRock and its affiliates had not waived or reimbursed certain Fund expenses during these periods, the Fund’s
returns would have been lower. Updated information on the Fund’s performance, including its current net asset value,
can be obtained by visiting www.blackrock.com or can be obtained by phone at (800) 882-0052.
Investor P Shares
ANNUAL TOTAL RETURNS
MSCI EAFE International Index Fund
As of 12/31
30%

24.93%
21.51%

21.22%
18.28%

20%

7.68%

10%
0.74%
0%
-1.16%
-6.36%

-10%
-12.77%

-13.57%

-20%
2011

2012

2013

2014

2015

2016

2017

2018

2019

2020

During the ten-year period shown in the bar chart, the highest return for a quarter was 16.16% (quarter ended
June 30, 2020) and the lowest return for a quarter was -23.38% (quarter ended March 31, 2020).
For the periods ended 12/31/20
Average Annual Total Returns

1 Year

5 Years

10 Years

iShares MSCI EAFE International Index Fund — Investor P Shares
Return Before Taxes
Return After Taxes on Distributions
Return After Taxes on Distributions and Sale of Fund Shares

2.03%
1.77%
1.64%

6.16%
5.60%
4.88%

4.55%
3.94%
3.53%

MSCI EAFE Index (Europe, Australasia, Far East)
(Reflects no deduction for fees, expenses or taxes)

7.82%

7.45%

5.51%

After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not
reflect the impact of state and local taxes. Actual after-tax returns depend on the investor’s tax situation and may
differ from those shown, and the after-tax returns shown are not relevant to investors who hold their shares through
tax-deferred arrangements, such as 401(k) plans or individual retirement accounts.

Investment Manager
MSCI EAFE International Index Fund’s investment manager is BlackRock Advisors, LLC (previously defined as
“BlackRock”). MSCI EAFE International Index Fund’s sub-adviser is BlackRock Fund Advisors (the “Sub-Adviser”).
Where applicable, “BlackRock” refers also to the Sub-Adviser.

Portfolio Managers
Portfolio Manager
of the Fund Since

Title

Alan Mason

2014

Managing Director of BlackRock, Inc.

Suzanne Henige, CFA

2020

Director of BlackRock, Inc.

Jennifer Hsui, CFA

2016

Managing Director of BlackRock, Inc.

Amy Whitelaw

2019

Managing Director of BlackRock, Inc.

Name
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Purchase and Sale of Fund Shares
You may purchase or redeem shares of the Fund each day the New York Stock Exchange is open. Investor P Shares are
only available to investors purchasing shares through registered representatives of an insurance company’s brokerdealer that has entered into an agreement with the Fund’s distributor to offer such shares (the “Financial
Intermediary”). The Fund’s initial and subsequent investment minimums generally are as follows, although the Fund
may reduce or waive the minimums in some cases:
Minimum Initial Investment

$1,000 for all accounts except:
• $50, if establishing an Automatic Investment Plan.
• There is no investment minimum for employer-sponsored retirement plans (not
including SEP IRAs, SIMPLE IRAs or SARSEPs).
• There is no investment minimum for certain fee-based programs.

Minimum Additional Investment

$50 for all accounts (with the exception of certain employer-sponsored retirement plans
which may have a lower minimum).

Tax Information
The Fund’s dividends and distributions may be subject to U.S. federal income taxes and may be taxed as ordinary
income or capital gains, unless you are a tax-exempt investor or are investing through a qualified tax-exempt plan
described in section 401(a) of the Internal Revenue Code of 1986, as amended, in which case you may be subject to
U.S. federal income tax when distributions are received from such tax-deferred arrangements.

Payments to Broker/Dealers and Other Financial Intermediaries
The Fund and BlackRock Investments, LLC, the Fund’s distributor, or its affiliates may pay your Financial Intermediary
for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing your
Financial Intermediary to recommend the Fund over another investment.
Ask your individual financial professional or visit your Financial Intermediary’s website for more information.
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Details About the Funds
Included in this prospectus are sections that tell you about buying and selling shares, management information,
shareholder features of iShares Russell 2000 Small-Cap Index Fund (“Russell 2000 Small-Cap Index Fund”) and
iShares MSCI EAFE International Index Fund (“MSCI EAFE International Index Fund”) (each a “Fund” and collectively the
“Funds”), each a series of BlackRock Index Funds, Inc. (the “Corporation”), and your rights as a shareholder. Russell
2000 Small-Cap Index Fund is a “feeder” fund that invests all of its assets in Master Small Cap Index Series (the
“Series”), a series of Quantitative Master Series LLC (the “Master LLC”), which has the same objective and strategies
as Russell 2000 Small-Cap Index Fund. All of Russell 2000 Small-Cap Index Fund’s investments will be made at the
Master LLC level. This structure is sometimes called a “master/feeder” structure. Russell 2000 Small-Cap Index
Fund’s investment results will correspond directly to the investment results of the Series. For simplicity, this
prospectus uses the name “Russell 2000 Small-Cap Index Fund” or the term “Fund,” if applicable, to include the
Series.

How Each Fund Invests
Investment Process
The Funds will not attempt to buy or sell securities based on Fund management’s economic, financial or market
analysis, but will instead employ a “passive” investment approach. This means that Fund management will attempt to
invest in a portfolio of assets whose performance is expected to match approximately the performance of the
respective index before deduction of Fund expenses. A Fund will buy or sell securities only when Fund management
believes it is necessary to do so in order to match the performance of the applicable index. Accordingly, it is
anticipated that a Fund’s portfolio turnover rate and trading costs will be lower than those of an “actively” managed
fund. However, the Funds have operating and other expenses, while an index does not. Therefore, each Fund will tend
to underperform its target index to some degree over time.

Russell 2000 Small-Cap Index Fund
Investment Objective
The investment objective of Russell 2000 Small-Cap Index Fund is to match the performance of the Russell 2000®
Index (the “Russell 2000” or the “Underlying Index”) as closely as possible before the deduction of Fund expenses.
The Russell 2000 is composed of the common stocks of approximately the 1,001st through the 3,000th largest U.S.
companies by market capitalization, as determined by Russell Investments (“Russell” or the “Index Provider”). The
stocks represented in the Russell 2000 are issued by small capitalization U.S. companies in a wide range of
businesses. The Russell 2000 is a market-weighted index, which means that the largest stocks represented in the
index have the most effect on the index’s performance. The Russell 2000 is generally considered broadly
representative of the performance of publicly traded U.S. smaller-capitalization stocks. Russell’s selection of a stock
for the Russell 2000 does not mean that Russell believes the stock to be an attractive investment. Russell updates
the Russell 2000 once each year, at which time there may be substantial changes in the composition of the index (and
consequently, significant turnover in the Fund). Stocks of companies that merge, are acquired or otherwise cease to
exist during the year are not replaced in the index.

Principal Investment Strategies
Russell 2000 Small-Cap Index Fund will be substantially invested in securities in the Russell 2000, and will invest,
under normal circumstances, at least 80% of its assets in securities or other financial instruments that are
components of or have economic characteristics similar to the securities included in the Russell 2000. This is a nonfundamental policy of the Fund and may not be changed without 60 days’ prior notice to shareholders. The Fund may
change its target index if Fund management believes a different index would better enable the Fund to match the
performance of the market segment represented by the Russell 2000 and, accordingly, the investment objective of the
Fund may be changed without shareholder approval.
The Fund may not invest in all of the common stocks in the Russell 2000, or in the same weightings as in the Russell
2000. Instead, the Fund may invest in a statistically selected sample of the stocks included in the Russell 2000 and
in derivative instruments linked to the Russell 2000. The Fund will choose investments so that the market
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capitalizations, industry weightings and other fundamental characteristics of the stocks and derivative instruments in
its portfolio are similar to the Russell 2000 as a whole.
The past performance of the Underlying Index is not a guide to future performance. BlackRock Advisors, LLC
(“BlackRock”) does not guarantee the accuracy or the completeness of the Underlying Index or any data included
therein and BlackRock shall have no liability for any errors, omissions or interruptions therein. BlackRock makes no
warranty, express or implied, to the owners of shares of the Fund or to any other person or entity, as to results to be
obtained by the Fund from the use of the Underlying Index or any data included therein. Without limiting any of the
foregoing, in no event shall BlackRock have any liability for any special, punitive, direct, indirect or consequential
damages (including lost profits), even if notified of the possibility of such damages.

ABOUT THE PORTFOLIO MANAGEMENT TEAM OF MASTER SMALL CAP INDEX SERIES
The Series is managed by a team of financial professionals. Alan Mason, Suzanne Henige, CFA, Jennifer Hsui, CFA,
and Amy Whitelaw are the portfolio managers of the Series and are jointly and primarily responsible for the day-today management of the Series. Please see “Management of the Funds — Portfolio Manager Information” for
additional information about the portfolio management team.

MSCI EAFE International Index Fund
Investment Objective
The investment objective of MSCI EAFE International Index Fund is to match the performance of the MSCI EAFE Index
(Europe, Australasia, Far East) (the “MSCI EAFE Index” or the “Underlying Index”) in U.S. dollars with net dividends as
closely as possible before the deduction of Fund expenses.
The MSCI EAFE Index is composed of equity securities of approximately 1,000 companies from various industrial
sectors whose primary trading markets are located outside the United States. Equity securities include common stock,
preferred stock and securities or other instruments whose price is linked to the value of common stock. Companies
included in the MSCI EAFE Index are selected from among the larger capitalization companies in these markets. The
countries currently included in the MSCI EAFE Index are Australia, Austria, Belgium, Denmark, Finland, France,
Germany, Hong Kong, Ireland, Israel, Italy, Japan, the Netherlands, New Zealand, Norway, Portugal, Singapore, Spain,
Sweden, Switzerland and the United Kingdom. The weighting of the MSCI EAFE Index among these countries is based
upon each country’s relative market capitalization and not its gross domestic product, which means that the index
contains more companies from countries with larger capital markets (like Japan and the United Kingdom) and these
countries have the most effect on the index’s performance. The stocks in the MSCI EAFE Index are chosen by MSCI
Inc. (“MSCI” or the “Index Provider”). MSCI chooses stocks for inclusion in the MSCI EAFE Index based on market
capitalization, trading activity and the overall mix of industries represented in the index, among other factors. The MSCI
EAFE Index is generally considered broadly representative of the performance of stocks traded in the developed
international markets. MSCI’s selection of a stock for the MSCI EAFE Index does not mean that MSCI believes the
stock to be an attractive investment.

Principal Investment Strategies
MSCI EAFE International Index Fund will be substantially invested in securities in the MSCI EAFE Index, and will invest,
under normal circumstances, at least 80% of its assets in securities or other financial instruments that are
components of or have economic characteristics similar to the securities included in the MSCI EAFE Index. This is a
non-fundamental policy of the Fund and may not be changed without 60 days’ prior notice to shareholders. The Fund
may change its target index if Fund management believes a different index would better enable the Fund to match the
performance of the market segment represented by the MSCI EAFE Index and, accordingly, the investment objective of
the Fund may be changed without shareholder approval.
The Fund will, under normal circumstances, invest in all of the countries represented in the MSCI EAFE Index. The Fund
may not, however, invest in all of the companies within a country represented in the MSCI EAFE Index, or in the same
weightings as in the MSCI EAFE Index. Instead, the Fund may invest in a statistically selected sample of equity
securities included in the MSCI EAFE Index and in derivative instruments correlated with components of the MSCI EAFE
Index as a whole.
The past performance of the Underlying Index is not a guide to future performance. BlackRock does not guarantee the
accuracy or the completeness of the Underlying Index or any data included therein and BlackRock shall have no liability
for any errors, omissions or interruptions therein. BlackRock makes no warranty, express or implied, to the owners of
shares of the Fund or to any other person or entity, as to results to be obtained by the Fund from the use of the
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Underlying Index or any data included therein. Without limiting any of the foregoing, in no event shall BlackRock have
any liability for any special, punitive, direct, indirect or consequential damages (including lost profits), even if notified
of the possibility of such damages.

ABOUT THE PORTFOLIO MANAGEMENT TEAM OF MSCI EAFE INTERNATIONAL INDEX FUND
The Fund is managed by a team of financial professionals. Alan Mason, Suzanne Henige, CFA, Jennifer Hsui, CFA,
and Amy Whitelaw are the portfolio managers of the Fund and are jointly and primarily responsible for the day-to-day
management of the Fund. Please see “Management of the Funds — Portfolio Manager Information” for additional
information about the portfolio management team.

Other Strategies Applicable to the Funds
In addition to the principal strategies discussed above, each Fund may also invest or engage in the following
investments/strategies:
 Borrowing — Each Fund may borrow for temporary or emergency purposes, including to meet redemptions, for the

payment of dividends, for share repurchases or for the clearance of transactions, subject to the limits set forth
under the Investment Company Act of 1940, as amended (the “Investment Company Act”), the rules and
regulations thereunder and any applicable exemptive relief.
 Depositary Receipts — Each Fund may invest in securities of foreign issuers in the form of depositary receipts or

other securities that are convertible into securities of foreign issuers. American Depositary Receipts are receipts
typically issued by an American bank or trust company that evidence underlying securities issued by a foreign
corporation. European Depositary Receipts (issued in Europe) and Global Depositary Receipts (issued throughout
the world) each evidence a similar ownership arrangement. Each Fund may invest in unsponsored depositary
receipts.
 Derivatives — Each Fund may invest in derivative instruments. Russell 2000 Small-Cap Index Fund may at times

invest a significant portion of its assets in futures contracts and other derivatives linked to the performance of the
Russell 2000, and MSCI EAFE International Index Fund may at times invest a significant portion of its assets in
futures contracts and other derivatives correlated with market indices or countries within the MSCI EAFE Index.
Derivatives allow a Fund to increase or decrease its exposure to the companies included in the Russell 2000 (for
Russell 2000 Small-Cap Index Fund) and to international stocks (for MSCI EAFE International Index Fund) quickly
and at less cost than buying or selling stocks. The Funds will invest in futures and other derivative instruments in
order to gain market exposure quickly in the event of subscriptions, to maintain liquidity in the event of redemptions
and to keep trading costs low. In connection with the use of derivative instruments, the Funds may enter into short
sales in order to adjust the weightings of particular securities represented in a derivative to more accurately reflect
the securities’ weightings in the target index. The Funds may use derivatives for hedging purposes, including
anticipatory hedges, and to seek to enhance returns.
 Illiquid Investments — Each Fund may invest up to an aggregate amount of 15% of its net assets in illiquid

investments. An illiquid investment is any investment that the Fund reasonably expects cannot be sold or disposed
of in current market conditions in seven calendar days or less without the sale or disposition significantly changing
the market value of the investment.
 Investment Companies — Each Fund has the ability to invest in other investment companies, such as exchange-

traded funds (“ETFs”), unit investment trusts, and open-end and closed-end funds. Each Fund may invest in
affiliated investment companies, including affiliated money market funds and affiliated ETFs.
 “New Issues” (Russell 2000 Small-Cap Index Fund) — The Fund has the ability to invest in “new issues.” “New

issues” are initial public offerings (“IPOs”) of equity securities.
 Real Estate Investment Trusts (“REITs”) — Each Fund may invest in REITs. REITs are companies that own

interests in real estate or in real estate-related loans or other interests, and have revenue primarily consisting of
rent derived from owned, income producing real estate properties and capital gains from the sale of such
properties. REITs can generally be classified as equity REITs, mortgage REITs and hybrid REITs. Equity REITs invest
the majority of their assets directly in real property and derive their income primarily from rents. Equity REITs can
also realize capital gains by selling properties that have appreciated in value. Mortgage REITs invest the majority of
their assets in real estate mortgages and derive their income primarily from interest payments. Hybrid REITs
combine the characteristics of both equity REITs and mortgage REITs. REITs are not taxed on income distributed to
shareholders provided they comply with the requirements of the Internal Revenue Code of 1986, as amended (the
“Internal Revenue Code”).
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 Repurchase Agreements — Each Fund may enter into certain types of repurchase agreements. Under a repurchase

agreement, the seller agrees to repurchase a security at a mutually agreed-upon time and price.
 Restricted Securities — Restricted securities are securities that cannot be offered for public resale unless

registered under the applicable securities laws or that have a contractual restriction that prohibits or limits their
resale. They may include Rule 144A securities, which are privately placed securities that can be resold to qualified
institutional buyers but not to the general public, and securities of U.S. and non-U.S. issuers that are offered
pursuant to Regulation S under the Securities Act of 1933, as amended.
 Securities Lending — Each Fund may lend securities with a value up to 331⁄3% of its total assets to financial

institutions that provide cash or securities issued or guaranteed by the U.S. Government as collateral.
 Short-Term Money Market Instruments — Each Fund may invest in short-term money market instruments as cash

reserves to maintain liquidity. These instruments may include obligations of the U.S. Government, its agencies or
instrumentalities, highly rated bonds or comparable unrated bonds, commercial paper, bank obligations, repurchase
agreements and commingled short-term liquidity funds. To the extent a Fund invests in short-term money market
instruments, it will generally also invest in futures or other derivatives in order to maintain full exposure to the index
at all times.
 When-Issued and Delayed Delivery Securities and Forward Commitments (Russell 2000 Small-Cap Index Fund) —

The purchase or sale of securities on a when-issued basis or on a delayed delivery basis or through a forward
commitment involves the purchase or sale of securities by the Fund at an established price with payment and
delivery taking place in the future. The Fund enters into these transactions to obtain what is considered an
advantageous price to the Fund at the time of entering into the transaction.

Investment Risks
This section contains a discussion of the general risks of investing in the Funds. The “Investment Objectives and
Policies” section in the Statement of Additional Information (the “SAI”) also includes more information about the
Funds, their investments and the related risks. As with any fund, there can be no guarantee that a Fund will meet its
investment objective or that a Fund’s performance will be positive for any period of time. An investment in a Fund is
not a deposit in any bank and is not insured or guaranteed by the Federal Deposit Insurance Corporation or by any
bank or governmental agency. The order of the below risk factors does not indicate the significance of any particular
risk factor.

Principal Risks of Investing in the Funds
 Equity Securities Risk — Common and preferred stocks represent equity ownership in a company. Stock markets

are volatile. The price of equity securities will fluctuate and can decline and reduce the value of a portfolio investing
in equities. The value of equity securities purchased by the Fund could decline if the financial condition of the
companies the Fund invests in declines or if overall market and economic conditions deteriorate. The value of equity
securities may also decline due to factors that affect a particular industry or industries, such as labor shortages or
an increase in production costs and competitive conditions within an industry. In addition, the value may decline
due to general market conditions that are not specifically related to a company or industry, such as real or
perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in interest
or currency rates or generally adverse investor sentiment.
 Foreign Securities Risk (MSCI EAFE International Index Fund) — Securities traded in foreign markets have often

(though not always) performed differently from securities traded in the United States. However, such investments
often involve special risks not present in U.S. investments that can increase the chances that the Fund will lose
money. In particular, the Fund is subject to the risk that because there may be fewer investors on foreign exchanges
and a smaller number of securities traded each day, it may be more difficult for the Fund to buy and sell securities
on those exchanges. In addition, prices of foreign securities may go up and down more than prices of securities
traded in the United States.
Certain Risks of Holding Fund Assets Outside the United States — The Fund generally holds its foreign securities
and cash in foreign banks and securities depositories. Some foreign banks and securities depositories may be
recently organized or new to the foreign custody business. In addition, there may be limited or no regulatory
oversight of their operations. Also, the laws of certain countries limit the Fund’s ability to recover its assets if a
foreign bank, depository or issuer of a security, or any of their agents, goes bankrupt. In addition, it is often more
expensive for the Fund to buy, sell and hold securities in certain foreign markets than in the United States. The
increased expense of investing in foreign markets reduces the amount the Fund can earn on its investments and
typically results in a higher operating expense ratio for the Fund than for investment companies invested only in the
United States.
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Currency Risk — Securities and other instruments in which the Fund invests may be denominated or quoted in
currencies other than the U.S. dollar. For this reason, changes in foreign currency exchange rates can affect the
value of the Fund’s portfolio.
Generally, when the U.S. dollar rises in value against a foreign currency, a security denominated in that currency
loses value because the currency is worth fewer U.S. dollars. Conversely, when the U.S. dollar decreases in value
against a foreign currency, a security denominated in that currency gains value because the currency is worth more
U.S. dollars. This risk, generally known as “currency risk,” means that a strong U.S. dollar will reduce returns for
U.S. investors while a weak U.S. dollar will increase those returns.
Foreign Economy Risk — The economies of certain foreign markets may not compare favorably with the economy of
the United States with respect to such issues as growth of gross national product, reinvestment of capital,
resources and balance of payments position. Certain foreign economies may rely heavily on particular industries or
foreign capital and are more vulnerable to diplomatic developments, the imposition of economic sanctions against a
particular country or countries, changes in international trading patterns, trade barriers and other protectionist or
retaliatory measures. Investments in foreign markets may also be adversely affected by governmental actions such
as the imposition of capital controls, nationalization of companies or industries, expropriation of assets or the
imposition of punitive taxes. In addition, economic conditions, such as volatile currency exchange rates and interest
rates, political events, military action and other conditions may, without prior warning, lead to the governments of
certain countries, or the U.S. Government with respect to certain countries, prohibiting or imposing substantial
restrictions through capital controls and/or sanctions on foreign investments in the capital markets or certain
industries in those countries. Capital controls and/or sanctions may include the prohibition of, or restrictions on,
the ability to own or transfer currency, securities, derivatives or other assets and may also include retaliatory
actions of one government against another government, such as seizure of assets. Any of these actions could
severely impair the Fund’s ability to purchase, sell, transfer, receive, deliver or otherwise obtain exposure to foreign
securities and assets, including the ability to transfer the Fund’s assets or income back into the United States, and
could negatively impact the value and/or liquidity of such assets or otherwise adversely affect the Fund’s
operations, causing the Fund to decline in value.
Other potential foreign market risks include foreign exchange controls, difficulties in pricing securities, defaults on
foreign government securities, difficulties in enforcing legal judgments in foreign courts and political and social
instability. Diplomatic and political developments, including rapid and adverse political changes, social instability,
regional conflicts, terrorism and war, could affect the economies, industries and securities and currency markets,
and the value of the Fund’s investments, in non-U.S. countries. These factors are extremely difficult, if not
impossible, to predict and take into account with respect to the Fund’s investments.
Governmental Supervision and Regulation/Accounting Standards — Many foreign governments do not supervise
and regulate stock exchanges, brokers and the sale of securities to the same extent as such regulations exist in
the United States. They also may not have laws to protect investors that are comparable to U.S. securities laws. For
example, some foreign countries may have no laws or rules against insider trading. Insider trading occurs when a
person buys or sells a company’s securities based on material non-public information about that company. In
addition, some countries may have legal systems that may make it difficult for the Fund to vote proxies, exercise
shareholder rights, and pursue legal remedies with respect to its foreign investments. Accounting standards in other
countries are not necessarily the same as in the United States. If the accounting standards in another country do
not require as much detail as U.S. accounting standards, it may be harder for Fund management to completely and
accurately determine a company’s financial condition.
Settlement Risk — Settlement and clearance procedures in certain foreign markets differ significantly from those in
the United States. Foreign settlement and clearance procedures and trade regulations also may involve certain risks
(such as delays in payment for or delivery of securities) not typically associated with the settlement of U.S.
investments.
At times, settlements in certain foreign countries have not kept pace with the number of securities transactions.
These problems may make it difficult for the Fund to carry out transactions. If the Fund cannot settle or is delayed
in settling a purchase of securities, it may miss attractive investment opportunities and certain of its assets may be
uninvested with no return earned thereon for some period. If the Fund cannot settle or is delayed in settling a sale
of securities, it may lose money if the value of the security then declines or, if it has contracted to sell the security
to another party, the Fund could be liable for any losses incurred.
Withholding Tax Reclaims Risk — The Fund may file claims to recover foreign withholding taxes on dividend and
interest income (if any) received from issuers in certain countries and capital gains on the disposition of stocks or
securities where such withholding tax reclaim is possible. Whether or when the Fund will receive a withholding tax
refund is within the control of the tax authorities in such countries. Where the Fund expects to recover withholding
taxes, the net asset value of the Fund generally includes accruals for such tax refunds. The Fund regularly evaluates
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the probability of recovery. If the likelihood of recovery materially decreases, due to, for example, a change in tax
regulation or approach in the foreign country, accruals in the Fund’s net asset value for such refunds may be written
down partially or in full, which will adversely affect the Fund’s net asset value. Shareholders in the Fund at the time
an accrual is written down will bear the impact of the resulting reduction in net asset value regardless of whether
they were shareholders during the accrual period. Conversely, if the Fund receives a tax refund that has not been
previously accrued, shareholders in the Fund at the time of the successful recovery will benefit from the resulting
increase in the Fund’s net asset value. Shareholders who sold their shares prior to such time will not benefit from
such increase in the Fund’s net asset value.
European Economic Risk — The European financial markets have recently experienced volatility and adverse trends
due to concerns about economic downturns in, or rising government debt levels of, several European countries.
These events may spread to other countries in Europe. These events may affect the value and liquidity of certain of
the Fund’s investments.
Responses to the financial problems by European governments, central banks and others, including austerity
measures and reforms, may not work, may result in social unrest and may limit future growth and economic
recovery or have other unintended consequences. Further defaults or restructurings by governments and others of
their debt could have additional adverse effects on economies, financial markets and asset valuations around the
world. In addition, the United Kingdom has withdrawn from the European Union, and one or more other countries
may withdraw from the European Union and/or abandon the Euro, the common currency of the European Union. The
impact of these actions, especially if they occur in a disorderly fashion, is not clear but could be significant and far
reaching.
 Index Fund Risk — An index fund has operating and other expenses while an index does not. As a result, while the

Fund will attempt to track the applicable index as closely as possible, it will tend to underperform the index to some
degree over time. If an index fund is properly correlated to its stated index, the fund will perform poorly when the
index performs poorly.
 Index-Related Risk — The Fund seeks to achieve a return that corresponds generally to the price and yield

performance, before fees and expenses, of the Underlying Index as published by the Index Provider. There is no
assurance that the Index Provider or any agents that may act on its behalf will compile the Underlying Index
accurately, or that the Underlying Index will be determined, composed or calculated accurately. While the Index
Provider provides descriptions of what the Underlying Index is designed to achieve, neither the Index Provider nor its
agents provide any warranty or accept any liability in relation to the quality, accuracy or completeness of the
Underlying Index or its related data, and they do not guarantee that the Underlying Index will be in line with the Index
Provider’s methodology. BlackRock’s mandate as described in this prospectus is to manage the Fund consistently
with the Underlying Index provided by the Index Provider to BlackRock. BlackRock does not provide any warranty or
guarantee against the Index Provider’s or any agent’s errors. Errors in respect of the quality, accuracy and
completeness of the data used to compile the Underlying Index may occur from time to time and may not be
identified and corrected by the Index Provider for a period of time or at all, particularly where the indices are less
commonly used as benchmarks by funds or managers. Such errors may negatively or positively impact the Fund and
its shareholders. For example, during a period where the Underlying Index contains incorrect constituents, the Fund
would have market exposure to such constituents and would be underexposed to the Underlying Index’s other
constituents. Shareholders should understand that any gains from Index Provider errors will be kept by the Fund and
its shareholders and any losses or costs resulting from Index Provider errors will be borne by the Fund and its
shareholders.
Unusual market conditions may cause the Index Provider to postpone a scheduled rebalance, which could cause the
Underlying Index to vary from its normal or expected composition. The postponement of a scheduled rebalance in a
time of market volatility could mean that constituents that would otherwise be removed at rebalance due to
changes in market capitalizations, issuer credit ratings, or other reasons may remain, causing the performance and
constituents of the Underlying Index to vary from those expected under normal conditions. Apart from scheduled
rebalances, the Index Provider or its agents may carry out additional ad hoc rebalances to the Underlying Index due
to reaching certain weighting constraints, unusual market conditions or in order, for example, to correct an error in
the selection of index constituents. When the Underlying Index is rebalanced and the Fund in turn rebalances its
portfolio to attempt to increase the correlation between the Fund’s portfolio and the Underlying Index, any
transaction costs and market exposure arising from such portfolio rebalancing will be borne directly by the Fund and
its shareholders. Therefore, errors and additional ad hoc rebalances carried out by the Index Provider or its agents
to the Underlying Index may increase the costs to and the tracking error risk of the Fund.
 Market Risk and Selection Risk — Market risk is the risk that one or more markets in which the Fund invests will

go down in value, including the possibility that the markets will go down sharply and unpredictably. The value of a
security or other asset may decline due to changes in general market conditions, economic trends or events that
18

Table of Contents

are not specifically related to the issuer of the security or other asset, or factors that affect a particular issuer or
issuers, exchange, country, group of countries, region, market, industry, group of industries, sector or asset class.
Local, regional or global events such as war, acts of terrorism, the spread of infectious illness or other public health
issues like pandemics or epidemics, recessions, or other events could have a significant impact on the Fund and its
investments. Selection risk is the risk that the securities selected by Fund management will underperform the
markets, the relevant indices or the securities selected by other funds with similar investment objectives and
investment strategies. This means you may lose money.
A recent outbreak of an infectious coronavirus has developed into a global pandemic that has resulted in numerous
disruptions in the market and has had significant economic impact leaving general concern and uncertainty. The
impact of this coronavirus, and other epidemics and pandemics that may arise in the future, could affect the
economies of many nations, individual companies and the market in general ways that cannot necessarily be
foreseen at the present time.
 Passive Investment Risk — Because BlackRock does not select individual companies in the index that the Fund

tracks, the Fund may hold securities of companies that present risks that an investment adviser researching
individual securities might seek to avoid.
 Representative Sampling Risk (Russell 2000 Small-Cap Index Fund) — Representative sampling is a method of

indexing that involves investing in a representative sample of securities that collectively have a similar investment
profile to the Underlying Index and resemble the Underlying Index in terms of risk factors and other key
characteristics. The Fund may or may not hold every security in the Underlying Index. When the Fund deviates from a
full replication indexing strategy to utilize a representative sampling strategy, the Fund is subject to an increased
risk of tracking error, in that the securities selected in the aggregate for the Fund may not have an investment
profile similar to those of the Underlying Index.
 Small Cap Securities Risk (Russell 2000 Small-Cap Index Fund) — Small cap companies may have limited product

lines or markets. They may be less financially secure than larger, more established companies. They may depend on
a small number of key personnel. If a product fails or there are other adverse developments, or if management
changes, the Fund’s investment in a small cap company may lose substantial value. In addition, it is more difficult
to get information on smaller companies, which tend to be less well known, have shorter operating histories, do not
have significant ownership by large investors and are followed by relatively few securities analysts.
The securities of small cap companies generally trade in lower volumes and are subject to greater and more
unpredictable price changes than larger cap securities or the market as a whole. In addition, small cap securities
may be particularly sensitive to changes in interest rates, borrowing costs and earnings. Investing in small cap
securities requires a longer term view.
 Tracking Error Risk (Russell 2000 Small-Cap Index Fund) — The Fund may be subject to tracking error, which is

the divergence of the Fund’s performance from that of the Underlying Index. Tracking error may occur because of
differences between the securities and other instruments held in the Fund’s portfolio and those included in the
Underlying Index, pricing differences (including, as applicable, differences between a security’s price at the local
market close and the Fund’s valuation of a security at the time of calculation of the Fund’s net asset value),
differences in transaction costs, the Fund’s holding of uninvested cash, differences in timing of the accrual of or
the valuation of dividends or other distributions, interest, the requirements to maintain pass-through tax treatment,
portfolio transactions carried out to minimize the distribution of capital gains to shareholders, changes to the
Underlying Index and the cost to the Fund of complying with various new or existing regulatory requirements. These
risks may be heightened during times of increased market volatility or other unusual market conditions. In addition,
tracking error may result because the Fund incurs fees and expenses, while the Underlying Index does not.

Other Risks of Investing in the Funds
Each Fund may also be subject to certain other non-principal risks associated with its investments and investment
strategies, including:
 Borrowing Risk — Borrowing may exaggerate changes in the net asset value of Fund shares and in the return on

the Fund’s portfolio. Borrowing will cost the Fund interest expense and other fees. The costs of borrowing may
reduce the Fund’s return. Borrowing may cause the Fund to liquidate positions when it may not be advantageous to
do so to satisfy its obligations.
 Concentration Risk — The Fund reserves the right to concentrate its investments (i.e., invest 25% or more of its

total assets in securities of issuers in a particular industry) to approximately the same extent that the Underlying
Index concentrates in a particular industry. To the extent the Fund concentrates in a particular industry, it may be
more susceptible to economic conditions and risks affecting that industry.
 Cyber Security Risk — Failures or breaches of the electronic systems of the Fund, the Fund’s adviser, distributor,

and other service providers, or the issuers of securities in which the Fund invests have the ability to cause
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disruptions and negatively impact the Fund’s business operations, potentially resulting in financial losses to the
Fund and its shareholders. While the Fund has established business continuity plans and risk management systems
seeking to address system breaches or failures, there are inherent limitations in such plans and systems.
Furthermore, the Fund cannot control the cyber security plans and systems of the Fund’s service providers or
issuers of securities in which the Fund invests.
 Depositary Receipts Risk — Depositary receipts are generally subject to the same risks as the foreign securities

that they evidence or into which they may be converted. In addition to investment risks associated with the
underlying issuer, depositary receipts expose the Fund to additional risks associated with the non-uniform terms
that apply to depositary receipt programs, credit exposure to the depository bank and to the sponsors and other
parties with whom the depository bank establishes the programs, currency risk and the risk of an illiquid market for
depositary receipts. The issuers of unsponsored depositary receipts are not obligated to disclose information that
is, in the United States, considered material. Therefore, there may be less information available regarding these
issuers and there may not be a correlation between such information and the market value of the depositary
receipts.
 Derivatives Risk — The Fund’s use of derivatives may increase its costs, reduce the Fund’s returns and/or

increase volatility. Derivatives involve significant risks, including:
Volatility Risk — The Fund’s use of derivatives may reduce the Fund’s returns and/or increase volatility. Volatility is
defined as the characteristic of a security, an index or a market to fluctuate significantly in price within a short time
period. A risk of the Fund’s use of derivatives is that the fluctuations in their values may not correlate with the
overall securities markets.
Counterparty Risk — Derivatives are also subject to counterparty risk, which is the risk that the other party in the
transaction will not fulfill its contractual obligation.
Market and Illiquidity Risk — Some derivatives are more sensitive to interest rate changes and market price
fluctuations than other securities. The possible lack of a liquid secondary market for derivatives and the resulting
inability of the Fund to sell or otherwise close a derivatives position could expose the Fund to losses and could
make derivatives more difficult for the Fund to value accurately. The Fund could also suffer losses related to its
derivatives positions as a result of unanticipated market movements, which losses are potentially unlimited. Finally,
BlackRock may not be able to predict correctly the direction of securities prices, interest rates and other economic
factors, which could cause the Fund’s derivatives positions to lose value.
Valuation Risk — Valuation may be more difficult in times of market turmoil since many investors and market
makers may be reluctant to purchase complex instruments or quote prices for them. Derivatives may also expose
the Fund to greater risk and increase its costs. Certain transactions in derivatives involve substantial leverage risk
and may expose the Fund to potential losses that exceed the amount originally invested by the Fund.
Hedging Risk — When a derivative is used as a hedge against a position that the Fund holds, any loss generated by
the derivative generally should be substantially offset by gains on the hedged investment, and vice versa. While
hedging can reduce or eliminate losses, it can also reduce or eliminate gains. Hedges are sometimes subject to
imperfect matching between the derivative and the underlying security, and there can be no assurance that the
Fund’s hedging transactions will be effective. The use of hedging may result in certain adverse tax consequences
noted below.
Tax Risk — The federal income tax treatment of a derivative may not be as favorable as a direct investment in an
underlying asset and may adversely affect the timing, character and amount of income the Fund realizes from its
investments. As a result, a larger portion of the Fund’s distributions may be treated as ordinary income rather than
capital gains. In addition, certain derivatives are subject to mark-to-market or straddle provisions of the Internal
Revenue Code. If such provisions are applicable, there could be an increase (or decrease) in the amount of taxable
dividends paid by the Fund. In addition, the tax treatment of certain derivatives, such as swaps, is unsettled and
may be subject to future legislation, regulation or administrative pronouncements issued by the Internal Revenue
Service (the “IRS”).
Regulatory Risk — Derivative contracts, including, without limitation, swaps, currency forwards and non-deliverable
forwards, are subject to regulation under the Dodd-Frank Wall Street Reform and Consumer Protection Act (the
“Dodd-Frank Act”) in the United States and under comparable regimes in Europe, Asia and other non-U.S.
jurisdictions. Under the Dodd-Frank Act, certain derivatives are subject to margin requirements and swap dealers
are required to collect margin from the Fund with respect to such derivatives. Specifically, regulations are now in
effect that require swap dealers to post and collect variation margin (comprised of specified liquid instruments and
subject to a required haircut) in connection with trading of over-the-counter (“OTC”) swaps with the Fund. Shares of
investment companies (other than certain money market funds) may not be posted as collateral under these
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regulations. Requirements for posting of initial margin in connection with OTC swaps will be phased-in through at
least 2021. In addition, regulations adopted by global prudential regulators that are now in effect require certain
bank-regulated counterparties and certain of their affiliates to include in certain financial contracts, including many
derivatives contracts, terms that delay or restrict the rights of counterparties, such as the Fund, to terminate such
contracts, foreclose upon collateral, exercise other default rights or restrict transfers of credit support in the event
that the counterparty and/or its affiliates are subject to certain types of resolution or insolvency proceedings. The
implementation of these requirements with respect to derivatives, as well as regulations under the Dodd-Frank Act
regarding clearing, mandatory trading and margining of other derivatives, may increase the costs and risks to the
Fund of trading in these instruments and, as a result, may affect returns to investors in the Fund.
On October 28, 2020, the Securities and Exchange Commission (the “SEC”) adopted new regulations governing the
use of derivatives by registered investment companies (“Rule 18f-4”). The Fund will be required to implement and
comply with Rule 18f-4 by August 19, 2022. Once implemented, Rule 18f-4 will impose limits on the amount of
derivatives a fund can enter into, eliminate the asset segregation framework currently used by funds to comply with
Section 18 of the Investment Company Act, treat derivatives as senior securities and require funds whose use of
derivatives is more than a limited specified exposure amount to establish and maintain a comprehensive derivatives
risk management program and appoint a derivatives risk manager.
In addition, other future regulatory developments may impact the Fund’s ability to invest or remain invested in
certain derivatives. Legislation or regulation may also change the way in which the Fund itself is regulated.
BlackRock cannot predict the effects of any new governmental regulation that may be implemented on the ability of
the Fund to use swaps or any other financial derivative product, and there can be no assurance that any new
governmental regulation will not adversely affect the Fund’s ability to achieve its investment objective.
Risks Specific to Certain Derivatives Used by the Fund
Swaps — Swap agreements, including total return swaps that may be referred to as contracts for difference, are
two-party contracts entered into for periods ranging from a few weeks to more than one year. In a standard
“swap” transaction, two parties agree to exchange the returns (or differentials in rates of return) earned or
realized on particular predetermined investments or instruments, which can be adjusted for an interest factor.
Swap agreements involve the risk that the party with whom the Fund has entered into the swap will default on its
obligation to pay the Fund and the risk that the Fund will not be able to meet its obligations to pay the other party
to the agreement. Swap agreements may also involve the risk that there is an imperfect correlation between the
return on the Fund’s obligation to its counterparty and the return on the referenced asset. In addition, swap
agreements are subject to market and illiquidity risk, leverage risk and hedging risk.
Forward Foreign Currency Exchange Contracts — Forward foreign currency exchange transactions are OTC
contracts to purchase or sell a specified amount of a specified currency or multinational currency unit at a price
and future date set at the time of the contract. Forward foreign currency exchange contracts do not eliminate
fluctuations in the value of non-U.S. securities but rather allow the Fund to establish a fixed rate of exchange for
a future point in time. This strategy can have the effect of reducing returns and minimizing opportunities for gain.
Futures — Futures are standardized, exchange-traded contracts that obligate a purchaser to take delivery, and a
seller to make delivery, of a specific amount of an asset at a specified future date at a specified price. The
primary risks associated with the use of futures contracts and options are: (a) the imperfect correlation between
the change in market value of the instruments held by the Fund and the price of the futures contract or option;
(b) the possible lack of a liquid secondary market for a futures contract and the resulting inability to close a
futures contract when desired; (c) losses caused by unanticipated market movements, which are potentially
unlimited; (d) the investment adviser’s inability to predict correctly the direction of securities prices, interest
rates, currency exchange rates and other economic factors; and (e) the possibility that the counterparty will
default in the performance of its obligations.
 Expense Risk — Fund expenses are subject to a variety of factors, including fluctuations in the Fund’s net assets.

Accordingly, actual expenses may be greater or less than those indicated. For example, to the extent that the Fund’s
net assets decrease due to market declines or redemptions, the Fund’s expenses will increase as a percentage of
Fund net assets. During periods of high market volatility, these increases in the Fund’s expense ratio could be
significant.
 Illiquid Investments Risk — The Fund’s illiquid investments may reduce the returns of the Fund because it may be

difficult to sell the illiquid investments at an advantageous time or price. An investment may be illiquid due to,
among other things, the lack of an active trading market. To the extent that the Fund’s principal investment
strategies involve derivatives or securities with substantial market and/or credit risk, the Fund will tend to have the
greatest exposure to the risks associated with illiquid investments. Liquid investments may become illiquid after
purchase by the Fund, particularly during periods of market turmoil. Illiquid investments may be harder to value,
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especially in changing markets, and if the Fund is forced to sell these investments to meet redemption requests or
for other cash needs, the Fund may suffer a loss. In addition, when there is illiquidity in the market for certain
securities, the Fund, due to limitations on illiquid investments, may be subject to purchase and sale restrictions.
 Investment in Other Investment Companies Risk — As with other investments, investments in other investment

companies, including ETFs, are subject to market and selection risk. In addition, if the Fund acquires shares of
investment companies, including ones affiliated with the Fund, shareholders bear both their proportionate share of
expenses in the Fund (including management and advisory fees) and, indirectly, the expenses of the investment
companies (to the extent not offset by BlackRock through waivers). To the extent the Fund is held by an affiliated
fund, the ability of the Fund itself to hold other investment companies may be limited.
 Leverage Risk — Some transactions may give rise to a form of economic leverage. These transactions may include,

among others, derivatives, and may expose the Fund to greater risk and increase its costs. As an open-end
investment company registered with the SEC, the Fund is subject to the federal securities laws, including the
Investment Company Act, the rules thereunder, and various SEC and SEC staff interpretive positions. In accordance
with these laws, rules and positions, the Fund must “set aside” liquid assets (often referred to as “asset
segregation”), or engage in other SEC- or staff-approved measures, to “cover” open positions with respect to
certain kinds of instruments. The use of leverage may cause the Fund to liquidate portfolio positions when it may
not be advantageous to do so to satisfy its obligations or to meet any required asset segregation requirements.
Increases and decreases in the value of the Fund’s portfolio will be magnified when the Fund uses leverage.
 Money Market Securities Risk — If market conditions improve while the Fund has invested some or all of its

assets in high quality money market securities, this strategy could result in reducing the potential gain from the
market upswing, thus reducing the Fund’s opportunity to achieve its investment objective.
 “New Issues” Risk (Russell 2000 Small-Cap Index Fund) — “New issues” are IPOs of equity securities.

Investments in companies that have recently gone public have the potential to produce substantial gains for the
Fund. However, there is no assurance that the Fund will have access to profitable IPOs and therefore investors
should not rely on these past gains as an indication of future performance. The investment performance of the
Fund during periods when it is unable to invest significantly or at all in IPOs may be lower than during periods when
the Fund is able to do so. In addition, as the Fund increases in size, the impact of IPOs on the Fund’s performance
will generally decrease. Securities issued in IPOs are subject to many of the same risks as investing in companies
with smaller market capitalizations. Securities issued in IPOs have no trading history, and information about the
companies may be available for very limited periods. In addition, the prices of securities sold in IPOs may be highly
volatile or may decline shortly after the IPO. When an IPO is brought to the market, availability may be limited and
the Fund may not be able to buy any shares at the offering price, or, if it is able to buy shares, it may not be able to
buy as many shares at the offering price as it would like.
 REIT Investment Risk — In addition to the risks facing real estate-related securities, such as a decline in property

values due to increasing vacancies, a decline in rents resulting from unanticipated economic, legal or technological
developments or a decline in the price of securities of real estate companies due to a failure of borrowers to pay
their loans or poor management, investments in REITs involve unique risks. REITs may have limited financial
resources, may trade less frequently and in limited volume, may engage in dilutive offerings of securities and may
be more volatile than other securities. REIT issuers may also fail to maintain their exemptions from investment
company registration or fail to qualify for the “dividends paid deduction” under the Internal Revenue Code, which
allows REITs to reduce their corporate taxable income for dividends paid to their shareholders. Ordinary REIT
dividends received by the Fund and distributed to the Fund’s shareholders will generally be taxable as ordinary
income and will not constitute “qualified dividend income.” However, for tax years beginning after
December 31, 2017 and before January 1, 2026, a non-corporate taxpayer who is a direct REIT shareholder may
claim a 20% “qualified business income” deduction for ordinary REIT dividends, and a regulated investment
company may report dividends as eligible for this deduction to the extent the regulated investment company’s
income is derived from ordinary REIT dividends (reduced by allocable regulated investment company expenses). A
shareholder may treat the dividends as such provided the regulated investment company and the shareholder
satisfy applicable holding period requirements.
 Repurchase Agreements Risk — If the other party to a repurchase agreement defaults on its obligation under the

agreement, the Fund may suffer delays and incur costs or lose money in exercising its rights under the agreement.
If the seller fails to repurchase the security and the market value of the security declines, the Fund may lose money.
 Restricted Securities Risk — Limitations on the resale of restricted securities may have an adverse effect on their

marketability, and may prevent the Fund from disposing of them promptly at advantageous prices. Restricted
securities may not be listed on an exchange and may have no active trading market. In order to sell such securities,
the Fund may have to bear the expense of registering the securities for resale and the risk of substantial delays in
effecting the registration. Other transaction costs may be higher for restricted securities than unrestricted
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securities. Restricted securities may be difficult to value because market quotations may not be readily available,
and the securities may have significant volatility. Also, the Fund may get only limited information about the issuer of
a given restricted security, and therefore may be less able to predict a loss. Certain restricted securities may involve
a high degree of business and financial risk and may result in substantial losses to the Fund.
 Securities Lending Risk — Securities lending involves the risk that the borrower may fail to return the securities in

a timely manner or at all. As a result, the Fund may lose money and there may be a delay in recovering the loaned
securities. The Fund could also lose money if it does not recover the securities and/or the value of the collateral
falls, including the value of investments made with cash collateral. These events could trigger adverse tax
consequences for the Fund.
 Short Sales Risk — Because making short sales in securities that it does not own exposes the Fund to the risks

associated with those securities, such short sales involve speculative exposure risk. The Fund will incur a loss as a
result of a short sale if the price of the security increases between the date of the short sale and the date on which
the Fund replaces the security sold short. The Fund will realize a gain if the security declines in price between those
dates. As a result, if the Fund makes short sales in securities that increase in value, it will likely underperform
similar funds that do not make short sales in securities they do not own. There can be no assurance that the Fund
will be able to close out a short sale position at any particular time or at an acceptable price. Although the Fund’s
gain is limited to the amount at which it sold a security short, its potential loss is limited only by the maximum
attainable price of the security, less the price at which the security was sold. The Fund may also pay transaction
costs and borrowing fees in connection with short sales.
 Valuation Risk — The price the Fund could receive upon the sale of any particular portfolio investment may differ

from the Fund’s valuation of the investment, particularly for securities that trade in thin or volatile markets or that
are valued using a fair valuation methodology or a price provided by an independent pricing service. As a result, the
price received upon the sale of an investment may be less than the value ascribed by the Fund, and the Fund could
realize a greater than expected loss or lesser than expected gain upon the sale of the investment. Pricing services
that value fixed-income securities generally utilize a range of market-based and security-specific inputs and
assumptions, as well as considerations about general market conditions, to establish a price. Pricing services
generally value fixed-income securities assuming orderly transactions of an institutional round lot size, but may be
held or transactions may be conducted in such securities in smaller, odd lot sizes. Odd lots may trade at lower
prices than institutional round lots. The Fund’s ability to value its investments may also be impacted by
technological issues and/or errors by pricing services or other third-party service providers.
 When-Issued and Delayed Delivery Securities and Forward Commitments Risk (Russell 2000 Small-Cap Index

Fund) — When-issued and delayed delivery securities and forward commitments involve the risk that the security
the Fund buys will lose value prior to its delivery. There also is the risk that the security will not be issued or that
the other party to the transaction will not meet its obligation. If this occurs, the Fund may lose both the investment
opportunity for the assets it set aside to pay for the security and any gain in the security’s price.
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Account Information
Details About the Share Class
Each Fund currently offers multiple share classes (Investor P Shares in this prospectus), others of which do not have a
sales charge and offer a different expense structure, allowing you to invest in the way that best suits your needs. Each
share class represents an ownership interest in the same investment portfolio of each Fund. When you choose your
class of shares, you should consider the size of your investment and how long you plan to hold your shares. Investor P
Shares are only available to investors purchasing shares through registered representatives of an insurance
company’s broker-dealer that has entered into an agreement with the Fund’s distributor to offer such shares (the
“Financial Intermediary”). Your Financial Intermediary can help you determine whether you are eligible to buy Investor P
Shares.
Each Fund’s shares are distributed by BlackRock Investments, LLC (the “Distributor”), an affiliate of BFA. BFA and its
affiliates are referred to in this prospectus as “BlackRock.”
The table below summarizes key features of Investor P Shares of the Funds.

Investor P Shares at a Glance
Availability

Only available through registered representatives of an insurance company’s brokerdealer that has entered into an agreement with the Fund’s distributor to offer such
shares.

Minimum Investment

$1,000 for all accounts except:
• $50, if establishing an Automatic Investment Plan (“AIP”).
• There is no investment minimum for employer-sponsored retirement plans (not
including SEP IRAs, SIMPLE IRAs or SARSEPs).
• There is no investment minimum for certain fee-based programs.

Initial Sales Charge?

Yes. Payable at time of purchase. Lower sales charges are available for larger
investments.

Deferred Sales Charge?

No.

Distribution and Service (12b-1) Fees?

No Distribution Fee.
0.25% Annual Service Fee.

Redemption Fees?

No.

The following pages will cover the additional details of Investor P Shares, including the sales charge table, reduced
sales charge information and sales charge waivers.
More information about existing sales charge reductions and waivers is available free of charge in a clear and
prominent format via hyperlink at www.blackrock.com and in the SAI, which is available on the website or on request.

Investor P Shares — Initial Sales Charge
The following table shows the front-end sales charges that you may pay if you buy Investor P Shares. The offering price
for Investor P Shares includes any front-end sales charge. The front-end sales charge expressed as a percentage of
the offering price may be higher or lower than the charge described below due to rounding. You may qualify for a
reduced front-end sales charge. Purchases of Investor P Shares at certain fixed dollar levels, known as “breakpoints,”
cause a reduction in the front-end sales charge. Once you achieve a breakpoint, you pay that sales charge on your
entire purchase amount (and not just the portion above the breakpoint). If you select Investor P Shares, you will pay a
sales charge at the time of purchase as shown in the following table.

Your Investment

Less than $25,000
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Sales Charge
as a % of
Offering Price

5.25%

Sales Charge
as a % of
Your Investment1

5.54%

Dealer
Compensation
as a % of
Offering Price

5.00%
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Your Investment

Sales Charge
as a % of
Offering Price

$25,000 but less than $50,000

1

4.75%

Sales Charge
as a % of
Your Investment1

4.99%

Dealer
Compensation
as a % of
Offering Price

4.50%

$50,000 but less than $100,000

4.00%

4.17%

3.75%

$100,000 but less than $250,000

3.00%

3.09%

2.75%

$250,000 but less than $500,000

2.50%

2.56%

2.25%

$500,000 but less than $750,000

2.00%

2.04%

1.75%

$750,000 but less than $1,000,000

1.50%

1.52%

1.25%

$1,000,000 and over

0.00%

0.00%

—

Rounded to the nearest one-hundredth percent.

No initial sales charge applies to Investor P Shares that you buy through reinvestment of Fund dividends or capital
gains.

Sales Charges Reduced or Eliminated for Investor P Shares
There are several ways in which the sales charge can be reduced or eliminated. Purchases of Investor P Shares at
certain fixed dollar levels, known as “breakpoints,” cause a reduction in the front-end sales charge (as described
above in the “Investor P Shares — Initial Sales Charge” section). Additionally, the front-end sales charge can be
reduced or eliminated through one or a combination of the following: a Letter of Intent, the right of accumulation, the
reinstatement privilege (described under “Account Services and Privileges”), or a waiver of the sales charge (described
below).
Reductions or eliminations through a Letter of Intent or the right of accumulation will apply to the value of all qualifying
holdings in shares of mutual funds sponsored and advised by BlackRock or its affiliates (“BlackRock Funds”) owned by
(a) the investor, or (b) the investor’s spouse and any children and a trust, custodial account or fiduciary account for the
benefit of any such individuals. For this purpose, the value of an investor’s holdings means the offering price of the
newly purchased shares (including any applicable sales charge) plus the current value (including any sales charges
paid) of all other shares the investor already holds taken together.
Contact your Financial Intermediary for more information.
Qualifying Holdings — Investor A and A1, Investor C, Investor P, Institutional, Class K and Premier Shares (in most
BlackRock Funds), investments in certain unlisted closed-end management investment companies sponsored and
advised by BlackRock or its affiliates (“Eligible Unlisted BlackRock Closed-End Funds”) and investments in the
BlackRock CollegeAdvantage 529 Program.
Qualifying Holdings may include shares held in accounts held at a Financial Intermediary, including personal accounts,
certain retirement accounts, UGMA/UTMA accounts, Joint Tenancy accounts, trust accounts and Transfer on Death
accounts, as well as shares purchased by a trust of which the investor is a beneficiary. For purposes of the Letter of
Intent and right of accumulation, the investor may not combine with the investor’s other holdings shares held in
pension, profit sharing or other employer-sponsored retirement plans if those shares are held in the name of a
nominee or custodian.
In order to receive a reduced sales charge, at the time an investor purchases shares of a Fund, the investor should
inform the Financial Intermediary and/or BlackRock Funds of any other shares of the Fund or any other BlackRock
Fund or Eligible Unlisted BlackRock Closed-End Fund that qualify for a reduced sales charge. Failure by the investor to
notify the Financial Intermediary or BlackRock Funds may result in the investor not receiving the sales charge reduction
to which the investor is otherwise entitled.
The Financial Intermediary or BlackRock Funds may request documentation — including account statements and
records of the original cost of the shares owned by the investor, the investor’s spouse and/or children showing that
the investor qualifies for a reduced sales charge. The investor should retain these records because — depending on
where an account is held or the type of account — the Fund and/or the Financial Intermediary, BlackRock Funds or
Eligible Unlisted BlackRock Closed-End Funds may not be able to maintain this information.
For more information, see the SAI or contact your Financial Intermediary.

Letter of Intent
An investor may qualify for a reduced front-end sales charge immediately by signing a “Letter of Intent” stating the
investor’s intention to make one or more of the following investments within the next 13 months which would, if bought
all at once, qualify the investor for a reduced sales charge:
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i. Buy a specified amount of Investor A, Investor C, Investor P, Institutional, Class K and/or Premier Shares,
ii. Make an investment in one or more Eligible Unlisted BlackRock Closed-End Funds and/or
iii. Make an investment through the BlackRock CollegeAdvantage 529 Program in one or more BlackRock Funds.
The initial investment must meet the minimum initial purchase requirement. The 13-month Letter of Intent period
commences on the day that the Letter of Intent is received by the Fund.
The market value of current holdings in the BlackRock Funds (including Investor A, Investor C, Investor P, Institutional,
Class K and Premier Shares, Eligible Unlisted BlackRock Closed-End Funds and the BlackRock CollegeAdvantage 529
Program Class A and Class C Units) as of the date of commencement that are eligible under the Right of Accumulation
may be counted towards the sales charge reduction.
The investor must notify the Fund of (i) any current holdings in the BlackRock Funds, Eligible Unlisted BlackRock
Closed-End Funds and/or the BlackRock CollegeAdvantage 529 Program that should be counted towards the sales
charge reduction and (ii) any subsequent purchases that should be counted towards the Letter of Intent.
During the term of the Letter of Intent, the Fund will hold Investor P Shares representing up to 5% of the indicated
amount in an escrow account for payment of a higher sales load if the full amount indicated in the Letter of Intent is
not purchased. If the full amount indicated is not purchased within the 13-month period, and the investor does not pay
the higher sales load within 20 days, the Fund will redeem enough of the Investor P Shares held in escrow to pay the
difference.

Right of Accumulation
Investors have a “right of accumulation” under which any of the following may be combined with the amount of the
current purchase in determining whether an investor qualifies for a breakpoint and a reduced front-end sales charge:
i. The current value of an investor’s existing Investor A and A1, Investor C, Investor P, Institutional, Class K and
Premier Shares in most BlackRock Funds,
ii. The current value of an investor’s existing shares of Eligible Unlisted BlackRock Closed-End Funds and
iii. The investment in the BlackRock CollegeAdvantage 529 Program by the investor or by or on behalf of the
investor’s spouse and children.
Financial intermediaries may value current holdings of their customers differently for purposes of determining whether
an investor qualifies for a breakpoint and a reduced front-end sales charge, although customers of the same financial
intermediary will be treated similarly. In order to use this right, the investor must alert BlackRock to the existence of
any previously purchased shares.

Other Front-End Sales Charge Waivers
The following persons may also buy Investor P Shares without paying a sales charge:
 Certain employer-sponsored retirement plans. For purposes of this waiver, employer-sponsored retirement plans do

not include SEP IRAs, SIMPLE IRAs or SARSEPs;
 Rollovers of current investments through certain employer-sponsored retirement plans, provided the shares are

transferred to the same BlackRock Fund as either a direct rollover, or subsequent to distribution, the rolled-over
proceeds are contributed to a BlackRock IRA through an account directly with the Fund; or purchases by IRA
programs that are sponsored by the Financial Intermediary firm provided the Financial Intermediary firm has entered
into an Investor P Net Asset Value agreement with respect to such program with the Distributor;
 Insurance company separate accounts;
 Registered investment advisers, trust companies and bank trust departments exercising discretionary investment

authority with respect to amounts to be invested in a Fund;
 Persons participating in a fee-based program (such as a wrap account) under which they pay advisory fees to a

broker-dealer or other financial institution;
 Financial intermediaries who have entered into an agreement with the Distributor and have been approved by the

Distributor to offer Fund shares to self-directed investment brokerage accounts that may or may not charge a
transaction fee;
 Persons associated with a Fund, each Fund’s manager, each Fund’s sub-adviser, transfer agent, Distributor, fund

accounting agents, Barclays PLC (“Barclays”) and their respective affiliates (to the extent permitted by these firms)
including: (a) officers, directors and partners; (b) employees and retirees; (c) employees or registered
representatives of firms who have entered into selling agreements to distribute shares of BlackRock Funds;
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(d) immediate family members of such persons; and (e) any trust, pension, profit-sharing or other benefit plan for
any of the persons set forth in (a) through (d);
 State sponsored 529 college savings plans.

Contact your Financial Intermediary for more information.
In addition, a sales charge waiver may be available for investors exchanging Investor A Shares of another BlackRock
Fund for Investor P Shares of a Fund through an intermediary-processed exchange, provided that the investor had
previously paid a sales charge with respect to such shares.

Investor P Shares at Net Asset Value
Some BlackRock Funds impose a different initial or deferred sales charge schedule. If you received Investor P Shares
through an intermediary-processed exchange from Investor A Shares of another BlackRock Fund that are subject to a
contingent deferred sales charge (“CDSC”), the CDSC will continue to be measured from the date of the original
purchase. The CDSC schedule applicable to your original purchase will apply to the shares you receive in the
intermediary-processed exchange and any subsequent exchange. More information about existing sales charge
reductions and waivers is available free of charge in a clear and prominent format via hyperlink at www.blackrock.com
and in the SAI, which is available on the website or on request.

Distribution and Shareholder Servicing Payments
Plan Payments
The Corporation, on behalf of the Funds, has adopted a plan (the “Plan”) pursuant to Rule 12b-1 under the Investment
Company Act with respect to Investor P Shares that allows a Fund to pay distribution fees for the sale of its shares
and/or shareholder servicing fees for certain services provided to its shareholders. Investor P Shares do not pay
distribution fees.
Under the Plan, the Funds pay shareholder servicing fees (also referred to as general shareholder liaison services
fees) to the Financial Intermediary for providing support services to their customers who own Investor P Shares of the
Fund. The shareholder servicing fee payment is calculated as a percentage of the average daily net asset value of
Investor P Shares of the Fund. All Investor P Shares pay this shareholder servicing fee.
In return for the shareholder servicing fee, your Financial Intermediary may provide one or more of the following
services to their customers who own Investor P Shares:
 Answering customer inquiries regarding account status and history, the manner in which purchases, exchanges and

redemptions or repurchases of shares may be effected and certain other matters pertaining to the customers’
investments;
 Assisting customers in designating and changing dividend options, account designations and addresses; and
 Providing other similar shareholder liaison services.

The shareholder servicing fees payable pursuant to the Plan are paid to compensate your Financial Intermediary for
the administration and servicing of shareholder accounts and are not costs which are primarily intended to result in
the sale of a Fund’s shares.
Because the fees paid by a Fund under the Plan are paid out of Fund assets on an ongoing basis, over time these fees
will increase the cost of your investment and may cost you more than paying other types of sales charges. For more
information on the Plan, including a complete list of services provided thereunder, see the SAI.

Other Payments by the Funds
In addition to fees that a Fund may pay to a Financial Intermediary pursuant to the Plan and fees a Fund pays to its
transfer agent, BNY Mellon Investment Servicing (US) Inc. (the “Transfer Agent”), BlackRock, on behalf of a Fund, may
enter into non-Plan agreements with the Financial Intermediary pursuant to which the Fund will pay the Financial
Intermediary for administrative, networking, recordkeeping, sub-transfer agency, sub-accounting and/or shareholder
services. These non-Plan payments are generally based on either (1) a percentage of the average daily net assets of
Fund shareholders serviced by the Financial Intermediary or (2) a fixed dollar amount for each account serviced by the
Financial Intermediary. The aggregate amount of these payments may be substantial.

Other Payments by BlackRock
From time to time, BlackRock, the Distributor or their affiliates also may pay a portion of the fees for administrative,
networking, recordkeeping, sub-transfer agency, sub-accounting and shareholder services described above at its or
their own expense and out of its or their profits. BlackRock, the Distributor and their affiliates may also compensate
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your Financial Intermediary for the sale and distribution of shares of the Funds. These payments would be in addition
to the Fund payments described in this prospectus and may be a fixed dollar amount, may be based on the number of
customer accounts maintained by the Financial Intermediary, may be based on a percentage of the value of shares
sold to, or held by, customers of the Financial Intermediary or may be calculated on another basis. The aggregate
amount of these payments by BlackRock, the Distributor and their affiliates may be substantial and, in some
circumstances, may create an incentive for your Financial Intermediary, its employees or associated persons to
recommend or sell shares of a Fund to you.
Please contact your Financial Intermediary for details about payments it may receive from a Fund or from BlackRock,
the Distributor or their affiliates. For more information, see the SAI.

How to Buy, Sell and Exchange Shares
The chart on the following pages summarizes how to buy, sell and exchange shares through your Financial
Intermediary. Because the selection of a mutual fund involves many considerations, your Financial Intermediary may
help you with this decision.
With certain limited exceptions, the Funds are generally available only to investors residing in the United States and
may not be distributed by a foreign financial intermediary. Under this policy, in order to accept new accounts or
additional investments (including by way of exchange from another BlackRock Fund) into existing accounts, the Funds
generally require that (i) a shareholder that is a natural person be a U.S. citizen or resident alien, in each case residing
within the United States or a U.S. territory (including APO/FPO/DPO addresses), and have a valid U.S. taxpayer
identification number, and (ii) a financial intermediary or a shareholder that is an entity be domiciled in the United
States and have a valid U.S. taxpayer identification number or be domiciled in a U.S. territory and have a valid U.S.
taxpayer identification number or IRS Form W-8. Any existing account that is updated to reflect a non-U.S. address will
also be restricted from making additional investments.
Each Fund may reject any purchase order, modify or waive the minimum initial or subsequent investment requirements
for any shareholders and suspend and resume the sale of any share class of the Fund at any time for any reason. In
addition, the Funds may waive certain requirements regarding the purchase, sale or exchange of shares described
below.
Under certain circumstances, if no activity occurs in an account within a time period specified by state law, a
shareholder’s shares in a Fund may be transferred to that state.

How to Buy Shares
Initial Purchase
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Your Choices

Important Information for You to Know

Determine the amount of your
investment

Refer to the minimum initial investment in the “Investor P Shares at a
Glance” table of this prospectus (be sure to read this prospectus
carefully).
See “Account Information — Details About the Share Class” for
information on a lower initial investment requirement for certain Fund
investors if their purchase, combined with purchases by other investors
received together by the Fund, meets the minimum investment
requirement.

Have your Financial Intermediary
submit your purchase order

The price of your shares is based on the next calculation of the Fund’s
net asset value after your order is placed. Any purchase orders placed
prior to the close of business on the New York Stock Exchange (the
“NYSE”) (generally 4:00 p.m. Eastern time) will be priced at the net
asset value determined that day. Your Financial Intermediary, however,
may require submission of orders prior to that time. Purchase orders
placed after that time will be priced at the net asset value determined
on the next business day.
A broker-dealer or financial institution maintaining the account in which
you hold shares may charge a separate account, service or transaction
fee on the purchase or sale of Fund shares that would be in addition to
the fees and expenses shown in the Fund’s “Fees and Expenses”
table.
The Fund may reject any order to buy shares and may suspend the sale
of shares at any time. Your Financial Intermediary may charge a
processing fee to confirm a purchase.
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Add to Your
Investment

How to Pay for
Shares

Your Choices

Important Information for You to Know

Purchase additional shares

For Investor P Shares, the minimum investment for additional
purchases is generally $50 for all accounts (with the exception of
certain employer-sponsored retirement plans which may have a lower
minimum for additional purchases). The minimums for additional
purchases may be waived under certain circumstances.

Have your Financial Intermediary
submit your purchase order for
additional shares

To purchase additional shares, you may contact your Financial
Intermediary.

Acquire additional shares by
reinvesting dividends and capital
gains

All dividends and capital gains distributions are automatically
reinvested without a sales charge. To make any changes to your
dividend and/or capital gains distributions options, please contact your
Financial Intermediary.

Participate in the AIP

BlackRock’s AIP allows you to invest a specific amount on a periodic
basis from your checking or savings account into your investment
account.
Refer to the “Account Services and Privileges” section of this
prospectus for additional information.

Making payment for purchases

Payment for an order must be made in Federal funds or other
immediately available funds by the time specified by your Financial
Intermediary, but in no event later than 4:00 p.m. (Eastern time) on
the first business day following BlackRock’s receipt of the order. If
payment is not received by this time, the order will be canceled and
you and your Financial Intermediary will be responsible for any loss to
the Fund.

How to Sell Shares
Full or Partial
Redemption of
Shares

Your Choices

Important Information for You to Know

Have your Financial Intermediary
submit your sales order

You can make redemption requests through your Financial
Intermediary. Shareholders should indicate that they are redeeming
Investor P Shares. The price of your shares is based on the next
calculation of the Fund’s net asset value after your order is placed. For
your redemption request to be priced at the net asset value on the day
of your request, you must submit your request to your Financial
Intermediary prior to that day’s close of business on the NYSE
(generally, 4:00 p.m. Eastern time). Your Financial Intermediary,
however, may require submission of orders prior to that time. Any
redemption request placed after that time will be priced at the net
asset value at the close of business on the next business day.
Regardless of the method the Fund uses to make payment of your
redemption proceeds (check, wire or ACH), your redemption proceeds
typically will be sent one to two business days after your request is
submitted, but in any event, within seven days.
Your Financial Intermediary may charge a fee to process a redemption
of shares.
The Fund may reject an order to sell shares under certain
circumstances.
Payment of Redemption Proceeds
Redemption proceeds may be paid by check or, if the Fund has verified
banking information on file, through ACH or by wire transfer.
Payment by Check: BlackRock will normally mail redemption proceeds
within three business days following receipt of a properly completed
request, but in any event within seven days. Proceeds sent by check
will be mailed to the shareholder at the address on record.
Shareholders will pay $15 for redemption proceeds sent by check via
overnight mail. You are responsible for any additional charges imposed
by your bank for this service.
The Fund reserves the right to reinvest any dividend or distribution
amounts (e.g., income dividends or capital gains) which you have
elected to receive by check should your check be returned as
undeliverable or remain uncashed for more than 6 months. No interest
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Full or Partial
Redemption of
Shares (continued)

Redemption
Proceeds
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Your Choices

Important Information for You to Know

Have your Financial Intermediary
submit your sales order
(continued)

will accrue on amounts represented by uncashed checks. Your check
will be reinvested in your account at the net asset value next
calculated, on the day of the investment. When reinvested, those
amounts are subject to the risk of loss like any fund investment. If you
elect to receive distributions in cash and a check remains undeliverable
or uncashed for more than 6 months, your cash election may also be
changed automatically to reinvest and your future dividend and capital
gains distributions will be reinvested in the Fund at the net asset value
as of the date of payment of the distribution.
Payment by Wire Transfer: Payment for redeemed shares for which a
redemption order is received before 4:00 p.m. (Eastern time) on a
business day is normally made in Federal funds wired to the redeeming
shareholder on the next business day, provided that the Fund’s
custodian is also open for business. Payment for redemption orders
received after 4:00 p.m. (Eastern time) or on a day when the Fund’s
custodian is closed is normally wired in Federal funds on the next
business day following redemption on which the Fund’s custodian is
open for business. The Fund reserves the right to wire redemption
proceeds within seven days after receiving a redemption order if, in the
judgment of the Fund, an earlier payment could adversely affect the
Fund.
If a shareholder has given authorization for expedited redemption,
shares can be redeemed by Federal wire transfer to a single previously
designated bank account. Shareholders will pay $7.50 for redemption
proceeds sent by Federal wire transfer. You are responsible for any
additional charges imposed by your bank for this service.
The Fund is not responsible for the efficiency of the Federal wire
system or the shareholder’s firm or bank. To change the name of the
single, designated bank account to receive wire redemption proceeds, it
is necessary to send a written request to the Fund at the address on
the back cover of this prospectus.
Payment by ACH: Redemption proceeds may be sent to the
shareholder’s bank account (checking or savings) via ACH. Payment for
redeemed shares for which a redemption order is received before
4:00 p.m. (Eastern time) on a business day is normally sent to the
redeeming shareholder the next business day, with receipt at the
receiving bank within the next two business days (48-72 hours),
provided that the Fund’s custodian is also open for business. Payment
for redemption orders received after 4:00 p.m. (Eastern time) or on a
day when the Fund’s custodian is closed is normally sent on the next
business day following redemption on which the Fund’s custodian is
open for business.
The Fund reserves the right to send redemption proceeds within seven
days after receiving a redemption order if, in the judgment of the Fund,
an earlier payment could adversely affect the Fund. No charge for
sending redemption payments via ACH is imposed by the Fund.
***
If you make a redemption request before the Fund has collected
payment for the purchase of shares, the Fund may delay mailing your
proceeds. This delay will usually not exceed ten days.
Under normal circumstances, a Fund expects to meet redemption
requests by using cash or cash equivalents in its portfolio or by selling
portfolio assets to generate cash. During periods of stressed market
conditions, when a significant portion of the Fund’s portfolio may be
comprised of less-liquid investments, the Fund may be more likely to
limit cash redemptions and may determine to pay redemption proceeds
by (i) borrowing under a line of credit it has entered into with a group of
lenders, (ii) borrowing from another BlackRock Fund pursuant to an
interfund lending program, to the extent permitted by the Fund’s
investment policies and restrictions as set forth in the SAI, and/or
(iii) transferring portfolio securities in-kind to you. The SAI includes
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Your Choices

Important Information for You to Know

(continued)

more information about the Fund’s line of credit and interfund lending
program, to the extent applicable.
If the Fund pays redemption proceeds by transferring portfolio
securities in-kind to you, you may pay transaction costs to dispose of
the securities, and you may receive less for them than the price at
which they were valued for purposes of redemption.

How to Exchange Shares
Exchange Privilege

Your Choices

Important Information for You to Know

Selling shares of one BlackRock
Fund to purchase shares of
another BlackRock Fund
(“exchanging”)

Investor P Shares of the Fund are generally exchangeable for
Investor P Shares of another BlackRock Fund, to the extent such
shares are offered by your Financial Intermediary. You can exchange
$1,000 or more of Investor P Shares from one fund into another fund
(you can exchange less than $1,000 of Investor P Shares if you
already have an account in the fund into which you are exchanging).
You may only exchange into a share class and fund that are open to
new investors or in which you have a current account if the fund is
closed to new investors.
Some of the BlackRock Funds impose a different initial or deferred
sales charge schedule. Therefore the exchange of Investor P Shares
may be subject to that sales charge. Investor P Shares of the Fund that
were obtained with the exchange privilege and that originally were
shares of a BlackRock Fund that were subject to a sales charge can be
exchanged for Investor P Shares of another BlackRock Fund based on
their respective NAVs. The CDSC will continue to be measured from the
date of the original purchase. The CDSC schedule applicable to your
original purchase will apply to the shares you receive in the exchange
and any subsequent exchange.
To exercise the exchange privilege, you may contact your Financial
Intermediary.
Although there is currently no limit on the number of exchanges that
you can make, the exchange privilege may be modified or terminated at
any time in the future. The Fund may suspend or terminate your
exchange privilege at any time for any reason, including if the Fund
believes, in its sole discretion, that you are engaging in market timing
activities. See “Short-Term Trading Policy” below. For U.S. federal
income tax purposes, a share exchange is a taxable event and a capital
gain or loss may be realized.
Please consult your tax adviser or Financial Intermediary before making
an exchange request.

No Transfer of
Shares to Another
Financial
Intermediary

You may not transfer your Investor P Shares of the Fund to another
financial intermediary or to an account with the Fund.

Account Services and Privileges
The following table provides examples of account services and privileges available in your BlackRock account. Please
contact your Financial Intermediary for assistance in requesting one or more of the following services and privileges.
Automatic
Investment Plan

Allows systematic investments
on a periodic basis from your
checking or savings account.

BlackRock’s AIP allows you to invest a specific amount on a periodic
basis from your checking or savings account into your investment
account. You may apply for this option upon account opening or by
completing the AIP application. The minimum investment amount for
an automatic investment is $50 per portfolio.
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Dividend Allocation
Plan

Automatically invests your
distributions into another
BlackRock Fund of your choice
pursuant to your instructions,
without any fees or sales
charges.

Dividend and capital gains distributions may be reinvested in your
account to purchase additional shares or paid in cash. Using the
Dividend Allocation Plan, you can direct your distributions to your bank
account (checking or savings), to purchase shares of another fund at
BlackRock without any fees or sales charges, or by check to a special
payee. Please call (800) 441-7762 for details. If investing in another
BlackRock Fund, the receiving fund must be open to new purchases.

EZ Trader

Allows an investor to purchase or
sell Investor P Shares by
telephone or over the Internet
through ACH.

(NOTE: This option is offered to shareholders whose accounts are held
directly with BlackRock. Please speak with your Financial Intermediary
if your account is held elsewhere.)
Prior to establishing an EZ Trader account, please contact your bank to
confirm that it is a member of the ACH system. Once confirmed,
complete an application, making sure to include the appropriate bank
information, and return the application to the address listed on the
form.
Prior to placing a telephone or Internet purchase or sale order, please
call (800) 441-7762 to confirm that your bank information has been
updated on your account. Once this is established, you may place your
request to sell shares with the Fund by telephone or Internet. Proceeds
will be sent to your pre-designated bank account.

Systematic
Exchange Plan

This feature can be used by
investors to systematically
exchange money from one fund
to up to four other funds.

A minimum of $10,000 in the initial BlackRock Fund is required, and
investments in any additional funds must meet minimum initial
investment requirements.

Systematic
Withdrawal Plan
(“SWP”)

This feature can be used by
investors who want to receive
regular distributions from their
accounts.

To start an SWP, a shareholder must have a current investment of
$10,000 or more in a BlackRock Fund.
Shareholders can elect to receive cash payments of $50 or more at any
interval they choose. Shareholders may sign up by completing the SWP
Application Form, which may be obtained from BlackRock. Shareholders
should realize that if withdrawals exceed income the invested principal
in their account will be depleted.
To participate in the SWP, shareholders must have their dividends
reinvested. Shareholders may change or cancel the SWP at any time,
with a minimum of 24 hours’ notice. If a shareholder purchases
additional Investor P Shares of a fund at the same time he or she
redeems shares through the SWP, that investor may lose money
because of any applicable sales charge.
Ask your Financial Intermediary for details.

Reinstatement
Privilege

If you redeem Investor P Shares and buy new Investor A or Investor P
Shares of the same or another BlackRock Fund (equal to all or a
portion of the redemption amount) within 90 days of such redemption,
you will not pay a sales charge on the new purchase amount. This right
may be exercised within 90 days of the redemption, provided that the
Investor A or Investor P Share class, as applicable, of that fund is
currently open to new investors or the shareholder has a current
account in that closed fund. Shares will be purchased at the net asset
value calculated at the close of trading on the day the request is
received. To exercise this privilege, the Fund must receive written
notification from the shareholder of record or the financial intermediary
of record, at the time of purchase. Investors should consult a tax
adviser concerning the tax consequences of exercising this
reinstatement privilege.

Funds’ Rights
Each Fund may:
 Suspend the right of redemption if trading is halted or restricted on the NYSE or under other emergency conditions

described in the Investment Company Act;
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 Postpone the date of payment upon redemption if trading is halted or restricted on the NYSE or under other

emergency conditions described in the Investment Company Act or if a redemption request is made before the Fund
has collected payment for the purchase of shares;
 Redeem shares for property other than cash as may be permitted under the Investment Company Act; and
 Redeem shares involuntarily in certain cases, such as when the value of a shareholder account falls below a

specified level.
Note on Low Balance Accounts. Because of the high cost of maintaining smaller shareholder accounts, BlackRock
has set a minimum balance of $500 in each Fund position you hold within your account (“Fund Minimum”), and may
redeem the shares in your account if the net asset value of those shares in your account falls below $500 for any
reason, including market fluctuation.
You will be notified that the value of your account is less than the Fund Minimum before the Fund makes any
involuntary redemption. This notification will provide you with a 90 calendar day period to make an additional
investment in order to bring the value of your account to at least $500 before the Fund makes an involuntary
redemption. This involuntary redemption will not charge any deferred sales charge, and may not apply to accounts of
certain employer-sponsored retirement plans (not including IRAs), qualified state tuition plan (529 Plan) accounts, and
select fee-based programs at your Financial Intermediary.

Short-Term Trading Policy
The Board of Directors of the Corporation (the “Board”) has determined that the interests of long-term shareholders
and each Fund’s ability to manage its investments may be adversely affected when shares are repeatedly bought, sold
or exchanged in response to short-term market fluctuations — also known as “market timing.” The Funds are not
designed for market timing organizations or other entities using programmed or frequent purchases and sales or
exchanges. The exchange privilege is not intended as a vehicle for short-term trading. Excessive purchase and sale or
exchange activity may interfere with portfolio management, increase expenses and taxes and may have an adverse
effect on the performance of a Fund and its returns to shareholders. For example, large flows of cash into and out of a
Fund may require the management team to allocate a significant amount of assets to cash or other short-term
investments or sell securities, rather than maintaining such assets in securities selected to achieve the Fund’s
investment objective. Frequent trading may cause a Fund to sell securities at less favorable prices, and transaction
costs, such as brokerage commissions, can reduce a Fund’s performance.
A fund’s investment in non-U.S. securities is subject to the risk that an investor may seek to take advantage of a delay
between the change in value of a fund’s portfolio securities and the determination of the fund’s net asset value as a
result of different closing times of U.S. and non-U.S. markets by buying or selling fund shares at a price that does not
reflect their true value. A similar risk exists for funds that invest in securities of small capitalization companies,
securities of issuers located in emerging markets or high yield securities (“junk bonds”) that are thinly traded and
therefore may have actual values that differ from their market prices. This short-term arbitrage activity can reduce the
return received by long-term shareholders. Each Fund will seek to eliminate these opportunities by using fair value
pricing, as described in “Management of the Funds — Valuation of Fund Investments” below.
Each Fund discourages market timing and seeks to prevent frequent purchases and sales or exchanges of Fund
shares that it determines may be detrimental to a Fund or long-term shareholders. The Board has approved the
policies discussed below to seek to deter market timing activity. The Board has not adopted any specific numerical
restrictions on purchases, sales and exchanges of Fund shares because certain legitimate strategies will not result in
harm to a Fund or its shareholders.
If as a result of its own investigation, information provided by your Financial Intermediary or other third-party, or
otherwise, a Fund believes, in its sole discretion, that your short-term trading is excessive or that you are engaging in
market timing activity, it reserves the right to reject any specific purchase or exchange order. If a Fund rejects your
purchase or exchange order, you will not be able to execute that transaction, and the Fund will not be responsible for
any losses you therefore may suffer. For transactions placed directly with a Fund, the Fund may consider the trading
history of accounts under common ownership or control for the purpose of enforcing these policies.
Transactions placed through your Financial Intermediary on an omnibus basis may be deemed part of a group for the
purpose of this policy and may be rejected in whole or in part by a Fund. Certain accounts, such as accounts at your
Financial Intermediary, however, include multiple investors and such accounts typically provide a Fund with net
purchase or redemption and exchange requests on any given day where purchases, redemptions and exchanges of
shares are netted against one another and the identity of individual purchasers, redeemers and exchangers whose
orders are aggregated may not be known by a Fund. While each Fund monitors for market timing activity, a Fund may
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be unable to identify such activities because the netting effect in omnibus accounts often makes it more difficult to
locate and eliminate market timers from the Fund. The Distributor has entered into an agreement with respect to your
Financial Intermediary that maintains omnibus accounts with the Funds pursuant to which the Financial Intermediary
undertakes to cooperate with the Distributor in monitoring purchase, exchange and redemption orders by their
customers in order to detect and prevent short-term or excessive trading in the Fund’s shares through such accounts.
Identification of market timers may also be limited by operational systems and technical limitations. In the event that
your Financial Intermediary is determined by a Fund to be engaged in market timing or other improper trading activity, a
Fund’s Distributor may terminate such Financial Intermediary’s agreement with the Distributor, suspend such Financial
Intermediary’s trading privileges or take other appropriate actions.
There is no assurance that the methods described above will prevent market timing or other trading that may be
deemed abusive.
The Funds may from time to time use other methods that they believe are appropriate to deter market timing or other
trading activity that may be detrimental to the Fund or long-term shareholders.

Master/Feeder Structure
Russell 2000 Small-Cap Index Fund is a “feeder” fund that invests all of its assets in Master Small Cap Index Series
of the Master LLC. Investors in Russell 2000 Small-Cap Index Fund will acquire an indirect interest in the Series.
Master Small Cap Index Series may accept investments from other feeder funds, and all the feeder funds of the Series
bear the Series’ expenses in proportion to their assets. This structure may enable Russell 2000 Small-Cap Index Fund
to reduce costs through economies of scale. A larger investment portfolio may also reduce certain transaction costs to
the extent that contributions to and redemptions from the Series from different feeder funds may offset each other
and produce a lower net cash flow.
However, each feeder fund can set its own transaction minimums, fund-specific expenses, and other conditions. This
means that one feeder fund could offer access to the Series on more attractive terms, or could experience better
performance, than another feeder fund. In addition, large purchases or redemptions by one feeder fund could
negatively affect the performance of other feeder funds that invest in the Series. Information about other feeder funds,
if any, is available by calling (800) 441-7762.
Whenever the Series holds a vote of its feeder funds, Russell 2000 Small-Cap Index Fund will pass the vote through to
its own shareholders. Smaller feeder funds may be harmed by the actions of larger feeder funds. For example, a larger
feeder fund could have more voting power than Russell 2000 Small-Cap Index Fund over the operations of the Series.
Russell 2000 Small-Cap Index Fund may withdraw from the Series at any time and may invest all of its assets in
another pooled investment vehicle or retain an investment adviser to manage the Fund’s assets directly.
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Management of the Funds
BlackRock
BlackRock is the investment manager for the Series in which Russell 2000 Small-Cap Index Fund invests and for MSCI
EAFE International Index Fund. BlackRock manages the investments and business operations of the Series and MSCI
EAFE International Index Fund, subject to the oversight of the Master LLC’s and Corporation’s Board of Directors, as
applicable. While BlackRock is ultimately responsible for the management of the Series and MSCI EAFE International
Index Fund, it is able to draw upon the trading, research and expertise of its asset management affiliates for portfolio
decisions and management with respect to certain portfolio securities. BlackRock is an indirect, wholly-owned
subsidiary of BlackRock, Inc.
BlackRock, a registered investment adviser, was organized in 1994 to perform advisory services for investment
companies. BlackRock Fund Advisors (“BFA”), the sub-adviser to the Funds and an affiliate of BlackRock, is a
registered investment adviser organized in 1984. BlackRock and its affiliates had approximately $9.007 trillion in
investment company and other portfolio assets under management as of March 31, 2021.
The Master LLC and the Corporation have entered into separate agreements with BlackRock (each, a “Management
Agreement”) pursuant to which BlackRock serves as manager to Master Small Cap Index Series and MSCI EAFE
International Index Fund, as applicable. Pursuant to each Management Agreement, BlackRock is entitled to fees
computed on a daily basis and payable monthly. Under each Management Agreement, the maximum annual fee rate
payable by the Master LLC and the Corporation to BlackRock is 0.01% of the average daily net assets of each of
Master Small Cap Index Series and MSCI EAFE International Index Fund, respectively. For the fiscal year ended
December 31, 2020, BlackRock received management fees, net of any applicable waivers, at an annual rate as a
percentage of average daily net assets of Master Small Cap Index Series of 0.01% and MSCI EAFE International Index
Fund of 0.01%.
BlackRock has contractually agreed to waive the management fee with respect to any portion of each of the Series’
and MSCI EAFE International Index Fund’s assets estimated to be attributable to investments in other equity and fixedincome mutual funds and ETFs managed by BlackRock or its affiliates that have a contractual management fee,
through June 30, 2023. In addition, BlackRock has contractually agreed to waive its management fees by the amount
of investment advisory fees the Series or MSCI EAFE International Index Fund, as applicable, pays to BlackRock
indirectly through its investment in money market funds managed by BlackRock or its affiliates (the “affiliated money
market fund waiver”), through June 30, 2023. The contractual agreements may be terminated upon 90 days’ notice by
a majority of the non-interested directors of the Master LLC or the Corporation, as applicable, or by a vote of a majority
of the outstanding voting securities of the Series or MSCI EAFE International Index Fund, as applicable.
BlackRock has contractually agreed to cap net expenses (excluding (i) interest, taxes, dividends tied to short sales,
brokerage commissions, and other expenditures which are capitalized in accordance with generally accepted
accounting principles; (ii) expenses incurred directly or indirectly by Russell 2000 Small-Cap Index Fund as a result of
investments in other investment companies and pooled investment vehicles; (iii) other expenses attributable to, and
incurred as a result of, Russell 2000 Small-Cap Index Fund’s investments; and (iv) extraordinary expenses (including
litigation expenses) not incurred in the ordinary course of Russell 2000 Small-Cap Index Fund’s business, if any) of
each share class of Russell 2000 Small-Cap Index Fund at the levels shown below and in Russell 2000 Small-Cap
Index Fund’s fees and expense table in the “Fund Overview” section of this prospectus. Items (i), (ii), (iii) and (iv) in
the preceding sentence are referred to in this prospectus as “Dividend Expense, Interest Expense, Acquired Fund Fees
and Expenses and certain other Fund expenses.” To achieve these expense caps, BlackRock has agreed to waive
and/or reimburse fees or expenses if these operating expenses exceed a certain limit.
With respect to Master Small Cap Index Series, BlackRock has contractually agreed to waive and/or reimburse fees or
expenses in order to limit Total Annual Fund Operating Expenses to the amount noted in the table below.
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Contractual Cap1 on Total
Annual Fund Operating Expenses2
(excluding Dividend Expense, Interest
Expense, Acquired Fund Fees and Expenses
and certain other Fund expenses)

Master Small Cap Index Series
1

2

0.07%

The contractual cap is in effect through June 30, 2023. The contractual agreement may be
terminated upon 90 days’ notice by a majority of the non-interested directors of the Master
LLC or by a vote of a majority of the outstanding voting securities of the Series.
As a percentage of average daily net assets.

BlackRock, as administrator for Russell 2000 Small-Cap Index Fund, has contractually agreed to waive and/or
reimburse fees and/or expenses in order to limit the Total Annual Fund Operating Expenses to the amount noted in the
table below.
Contractual Cap1 on Total
Annual Fund Operating Expenses2
(excluding Dividend Expense,
Interest Expense, Acquired
Fund Fees and Expenses and
certain other Fund expenses)

Fund
Russell 2000 Small-Cap Index Fund
Investor P Shares
1

2

0.37%

The contractual cap is in effect through June 30, 2023. The contractual agreement may be terminated upon 90 days’ notice by a majority of the
non-interested directors of the Corporation or by a vote of a majority of the outstanding voting securities of the Fund.
As a percentage of average daily net assets.

The amount of the contractual waivers and/or reimbursements of fees and expenses made pursuant to the contractual
caps on net expenses will be reduced by the amount of the affiliated money market fund waiver.
BlackRock has entered into separate sub-advisory agreements (each, a “Sub-Advisory Agreement”) with BFA, with
respect to Master Small Cap Index Series and MSCI EAFE International Index Fund, under which BlackRock pays BFA
for services it provides for that portion of the Fund or Series, as applicable, for which BFA acts as sub-adviser under
each Sub-Advisory Agreement a fee equal to a percentage of the management fee paid to BlackRock under the
applicable Management Agreement.
A discussion of the basis for the approvals by the Board of Directors of the Corporation, with respect to Russell 2000
Small-Cap Index Fund, and the Board of Directors of the Master LLC, with respect to the Series, of the applicable
Management Agreement and the applicable Sub-Advisory Agreement is included in the semi-annual shareholder report
of Russell 2000 Small-Cap Index Fund for the period ended June 30, 2020. A discussion of the basis for the approval
by the Board of Directors of the Corporation, with respect to MSCI EAFE International Index Fund, of the applicable
Management Agreement and the applicable Sub-Advisory Agreement is included in the semi-annual shareholder report
for MSCI EAFE International Index Fund for the period ended June 30, 2020.
From time to time, a manager, analyst, or other employee of BlackRock or its affiliates may express views regarding a
particular asset class, company, security, industry, or market sector. The views expressed by any such person are the
views of only that individual as of the time expressed and do not necessarily represent the views of BlackRock or any
other person within the BlackRock organization. Any such views are subject to change at any time based upon market
or other conditions and BlackRock disclaims any responsibility to update such views. These views may not be relied on
as investment advice and, because investment decisions for the Funds are based on numerous factors, may not be
relied on as an indication of trading intent on behalf of the Funds.
Legal Proceedings. On May 27, 2014, certain investors in the BlackRock Global Allocation Fund, Inc. (“Global
Allocation”) and the BlackRock Equity Dividend Fund (“Equity Dividend”) filed a consolidated complaint in the United
States District Court for the District of New Jersey against BlackRock Advisors, LLC, BlackRock Investment
Management, LLC and BlackRock International Limited (collectively, the “Defendants”) under the caption In re
BlackRock Mutual Funds Advisory Fee Litigation. In the lawsuit, which purports to be brought derivatively on behalf of
Global Allocation and Equity Dividend, the plaintiffs allege that the Defendants violated Section 36(b) of the Investment
Company Act by receiving allegedly excessive investment advisory fees from Global Allocation and Equity Dividend. On
June 13, 2018, the court granted in part and denied in part the Defendants’ motion for summary judgment. On
July 25, 2018, the plaintiffs served a pleading that supplemented the time period of their alleged damages to run
through the date of trial. The lawsuit seeks, among other things, to recover on behalf of Global Allocation and Equity
Dividend all allegedly excessive advisory fees received by the Defendants beginning twelve months preceding the start
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of the lawsuit with respect to each of Global Allocation and Equity Dividend and ending on the date of judgment, along
with purported lost investment returns on those amounts, plus interest. The trial on the remaining issues was
completed on August 29, 2018. On February 8, 2019, the court issued an order dismissing the claims in their
entirety. On March 8, 2019, the plaintiffs provided notice that they were appealing both the February 8, 2019 post-trial
order and the June 13, 2018 order partially granting Defendants’ motion for summary judgment. On May 28, 2020,
the appellate court affirmed the trial court’s orders. On June 26, 2020, the plaintiffs petitioned the appeals court for
a rehearing, which was denied on July 9, 2020. Plaintiffs’ deadline to seek further appeal has passed; consequently,
this matter is now closed.

Administrative Services
With respect to Russell 2000 Small-Cap Index Fund, pursuant to an administration agreement between the
Corporation, on behalf of the Fund, and BlackRock, BlackRock provides certain administrative services to the Fund.
With respect to MSCI EAFE International Index Fund, pursuant to the Management Agreement and an administration
agreement between the Corporation, on behalf of the Fund, and BlackRock, BlackRock provides certain administrative
services to the Fund.
Such administrative services include, among others:
 Supervising each Fund’s administrative operations;
 Overseeing the calculation of each Fund’s net asset value;
 Management reporting and treasury administration services;
 Financial reporting;
 Tax services; and
 Preparing proxy statements and shareholder reports.

With respect to MSCI EAFE International Index Fund, effective January 1, 2021, in addition to performing these
services, BlackRock has agreed to bear all costs of operating the Fund, other than brokerage expenses, management
fees, 12b-1 distribution or service fees, certain fees and expenses related to the Corporation’s directors who are not
“interested persons” of the Corporation as defined in the Investment Company Act, and their counsel, auditing fees,
litigation expenses, taxes and other extraordinary expenses.
The contractual fee rate payable to BlackRock as a percentage of Russell 2000 Small-Cap Index Fund’s average daily
net assets under the administration agreement is 0.04%. Effective January 1, 2021, the contractual fee rate payable
to BlackRock as a percentage of MSCI EAFE International Index Fund’s average daily net assets attributable to
Investor P Shares under the administration agreement is 0.08%.
For the fiscal year ended December 31, 2020, the administration fee rate, net of any applicable waivers, for Russell
2000 Small-Cap Index Fund was 0.03%.

Portfolio Manager Information
Information regarding the portfolio managers of Master Small Cap Index Series and MSCI EAFE International Index
Fund is set forth below. Further information regarding the portfolio managers, including other accounts managed,
compensation, ownership of Fund shares, and possible conflicts of interest, is available in the Corporation’s SAI.
Portfolio Manager

Alan Mason

Primary Role

Jointly and primarily responsible for
the day-to-day management of the
Series’ and the Fund’s portfolio,
including setting the Series’ and the
Fund’s overall investment strategy
and overseeing the management of
the Series and the Fund.

Since

Title and Recent Biography

2014

Managing Director of BlackRock, Inc. since
2009; Managing Director of Barclays Global
Investors (“BGI”) from 2008 to 2009; Principal
of BGI from 1996 to 2008.
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Portfolio Manager

Primary Role

Since

Title and Recent Biography

Suzanne Henige, CFA

Jointly and primarily responsible for
the day-to-day management of the
Series’ and the Fund’s portfolio,
including setting the Series’ and the
Fund’s overall investment strategy
and overseeing the management of
the Series and the Fund.

2020

Director of BlackRock, Inc. since 2016; Vice
President of BlackRock, Inc. from 2011 to
2015.

Jennifer Hsui, CFA

Jointly and primarily responsible for
the day-to-day management of the
Series’ and the Fund’s portfolio,
including setting the Series’ and the
Fund’s overall investment strategy
and overseeing the management of
the Series and the Fund.

2016

Managing Director of BlackRock, Inc. since
2011; Director of BlackRock, Inc. from 2009
to 2011; Principal of BGI from 2006 to 2009.

Amy Whitelaw

Jointly and primarily responsible for
the day-to-day management of the
Series’ and the Fund’s portfolio,
including setting the Series’ and the
Fund’s overall investment strategy
and overseeing the management of
the Series and the Fund.

2019

Managing Director of BlackRock, Inc. since
2013; Director of BlackRock, Inc. from 2009
to 2012; Principal of BGI from 2000 to 2009.

Conflicts of Interest
The investment activities of BlackRock and its affiliates (including BlackRock, Inc. and its subsidiaries (collectively, the
“Affiliates”)), and their respective directors, officers or employees, in the management of, or their interest in, their own
accounts and other accounts they manage, may present conflicts of interest that could disadvantage the Funds and
their shareholders.
BlackRock and its Affiliates provide investment management services to other funds and discretionary managed
accounts that may follow investment programs similar to that of the Funds. BlackRock and its Affiliates are involved
worldwide with a broad spectrum of financial services and asset management activities and may engage in the
ordinary course of business in activities in which their interests or the interests of their clients may conflict with those
of the Funds. BlackRock or one or more Affiliates act or may act as an investor, research provider, investment
manager, commodity pool operator, commodity trading advisor, financier, underwriter, adviser, trader, lender, index
provider, agent and/or principal, and have other direct and indirect interests in securities, currencies, commodities,
derivatives and other instruments in which the Funds may directly or indirectly invest. The Funds may invest in
securities of, or engage in other transactions with, companies with which an Affiliate has significant debt or equity
investments or other interests. The Funds may also invest in issuances (such as structured notes) by entities for which
an Affiliate provides and is compensated for cash management services relating to the proceeds from the sale of such
issuances. The Funds also may invest in securities of, or engage in other transactions with, companies for which an
Affiliate provides or may in the future provide research coverage. An Affiliate may have business relationships with,
and purchase, or distribute or sell services or products from or to, distributors, consultants or others who recommend
the Funds or who engage in transactions with or for the Funds, and may receive compensation for such services.
BlackRock or one or more Affiliates may engage in proprietary trading and advise accounts and funds that have
investment objectives similar to those of the Funds and/or that engage in and compete for transactions in the same
types of securities, currencies and other instruments as the Funds. This may include transactions in securities issued
by other open-end and closed-end investment companies (which may include investment companies that are affiliated
with the Funds and BlackRock, to the extent permitted under the Investment Company Act). The trading activities of
BlackRock and these Affiliates are carried out without reference to positions held directly or indirectly by the Funds and
may result in BlackRock or an Affiliate having positions in certain securities that are senior or junior to, or have
interests different from or adverse to, the securities that are owned by the Funds.
Neither BlackRock nor any Affiliate is under any obligation to share any investment opportunity, idea or strategy with
the Funds. As a result, an Affiliate may compete with the Funds for appropriate investment opportunities. The results
of a Fund’s investment activities, therefore, may differ from those of an Affiliate and of other accounts managed by
BlackRock or an Affiliate, and it is possible that a Fund could sustain losses during periods in which one or more
Affiliates and other accounts achieve profits on their trading for proprietary or other accounts. The opposite result is
also possible.
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In addition, the Funds may, from time to time, enter into transactions in which BlackRock or an Affiliate or their
directors, officers or employees or other clients have an adverse interest. Furthermore, transactions undertaken by
clients advised or managed by BlackRock or its Affiliates may adversely impact the Funds. Transactions by one or more
clients or BlackRock or its Affiliates or their directors, officers or employees, may have the effect of diluting or
otherwise disadvantaging the values, prices or investment strategies of the Funds. The Funds’ activities may be limited
because of regulatory restrictions applicable to BlackRock or one or more Affiliates and/or their internal policies
designed to comply with such restrictions.
Under a securities lending program approved by the Master LLC’s and Corporation’s Board of Directors, the Master
LLC, on behalf of Master Small Cap Index Series, and the Corporation, on behalf of MSCI EAFE International Index
Fund, has retained BlackRock Institutional Trust Company, N.A., an Affiliate of BlackRock, to serve as the securities
lending agent for Master Small Cap Index Series and MSCI EAFE International Index Fund to the extent that Master
Small Cap Index Series or MSCI EAFE International Index Fund participate in the securities lending program. For these
services, the securities lending agent will receive a fee from Master Small Cap Index Series or MSCI EAFE International
Index Fund, as applicable, including a fee based on the returns earned on Master Small Cap Index Series’ or MSCI
EAFE International Index Fund’s investment of the cash received as collateral for the loaned securities. In addition, one
or more Affiliates may be among the entities to which Master Small Cap Index Series or MSCI EAFE International Index
Fund may lend their portfolio securities under the securities lending program.
The activities of BlackRock and its Affiliates and their respective directors, officers or employees, may give rise to
other conflicts of interest that could disadvantage the Funds and their shareholders. BlackRock has adopted policies
and procedures designed to address these potential conflicts of interest. See the SAI for further information.

Valuation of Fund Investments
When you buy shares, you pay the net asset value, plus any applicable sales charge. This is the offering price. Shares
are also redeemed at their net asset value. Each Fund calculates the net asset value of each class of its shares each
day the NYSE is open, generally as of the close of regular trading hours on the NYSE, based on prices at the time of
closing. The NYSE generally closes at 4:00 p.m. (Eastern time). The net asset value used in determining your share
price is the next one calculated after your purchase or redemption order is received.
Equity securities and other instruments for which market quotations are readily available are valued at market value,
which is generally determined using the last reported closing price or, if a reported closing price is not available, the
last traded price on the exchange or market on which the security or instrument is primarily traded at the time of
valuation. Each Fund values fixed-income portfolio securities and non-exchange traded derivatives using last available
bid prices or current market quotations provided by dealers or prices (including evaluated prices) supplied by the
Fund’s approved independent third-party pricing services, each in accordance with valuation procedures approved by
the Board. Pricing services may use matrix pricing or valuation models that utilize certain inputs and assumptions to
derive values. Pricing services generally value fixed-income securities assuming orderly transactions of institutional
round lot size, but the Fund may hold or transact in such securities in smaller, odd lot sizes. Odd lots may trade at
lower prices than institutional round lots. Short-term debt securities with remaining maturities of 60 days or less may
be valued on the basis of amortized cost.
Foreign currency exchange rates are generally determined as of the close of business on the NYSE. Foreign securities
owned by a Fund may trade on weekends or other days when a Fund does not price its shares. As a result, a Fund’s
net asset value may change on days when you will not be able to purchase or redeem a Fund’s shares.
Generally, trading in foreign securities, U.S. Government securities, money market instruments and certain fixedincome securities is substantially completed each day at various times prior to the close of business on the NYSE. The
values of such securities used in computing the net asset value of a Fund’s shares are determined as of such times.
When market quotations are not readily available or are not believed by BlackRock to be reliable, a Fund’s investments
are valued at fair value. Fair value determinations are made by BlackRock in accordance with procedures approved by
the Board. BlackRock may conclude that a market quotation is not readily available or is unreliable if a security or
other asset or liability does not have a price source due to its lack of liquidity, if BlackRock believes a market quotation
from a broker-dealer or other source is unreliable, where the security or other asset or other liability is thinly traded
(e.g., municipal securities, certain small cap and emerging growth companies, and certain non-U.S. securities) or
where there is a significant event subsequent to the most recent market quotation. For this purpose, a “significant
event” is deemed to occur if BlackRock determines, in its business judgment prior to or at the time of pricing a Fund’s
assets or liabilities, that it is likely that the event will cause a material change to the last closing market price of one
or more assets or liabilities held by the Fund. For instance, significant events may occur between the foreign market
close and the close of business on the NYSE that may not be reflected in the computation of a Fund’s net assets. If
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such event occurs, those instruments may be fair valued. Similarly, foreign securities whose values are affected by
volatility that occurs in U.S. markets on a trading day after the close of foreign securities markets may be fair valued.
For certain foreign securities, a third-party vendor supplies evaluated, systematic fair value pricing based upon the
movement of a proprietary multi-factor model after the relevant foreign markets have closed. This systematic fair value
pricing methodology is designed to correlate the prices of foreign securities following the close of the local markets to
the price that might have prevailed as of a Fund’s pricing time.
Fair value represents a good faith approximation of the value of a security. The fair value of one or more securities may
not, in retrospect, be the price at which those assets could have been sold during the period in which the particular
fair values were used in determining a Fund’s net asset value.
The Funds may accept orders from the Financial Intermediary or its designees. The Funds will be deemed to receive an
order when accepted by the Financial Intermediary or designee, and the order will receive the net asset value next
computed by the Fund after such acceptance. If the payment for a purchase order is not made by a designated later
time, the order will be canceled and the Financial Intermediary could be held liable for any losses.

Dividends, Distributions and Taxes
BUYING A DIVIDEND
Unless your investment is in a tax-deferred account, you may want to avoid buying shares shortly before each Fund
pays a dividend. The reason? If you buy shares when a Fund has declared but not yet distributed ordinary income or
capital gains, you will pay the full price for the shares and then receive a portion of the price back in the form of a
taxable dividend. Before investing you may want to consult your tax adviser.
Each Fund will distribute net investment income, if any, and net realized capital gains, if any, at least annually. Each
Fund may also pay a special distribution at the end of the calendar year to comply with federal tax requirements.
Dividends may be reinvested automatically in shares of each Fund at net asset value without a sales charge or may be
taken in cash. If you would like to receive dividends in cash, contact your Financial Intermediary or the applicable Fund.
Although this cannot be predicted with any certainty, each Fund anticipates that a significant amount of its dividends, if
any, will consist of capital gains. Capital gains may be taxable to you at different rates depending on how long the Fund
held the assets sold.
You will pay tax on dividends from a Fund whether you receive them in cash or additional shares. If you redeem Fund
shares or exchange them for shares of another fund, you generally will be treated as having sold your shares and any
gain on the transaction may be subject to tax. Fund distributions derived from qualified dividend income, which
consists of dividends received from U.S. corporations and qualifying foreign corporations, and from long-term capital
gains are eligible for taxation at a maximum rate of 15% or 20% for individuals, depending on whether their income
exceeds certain threshold amounts, which are adjusted annually for inflation.
A 3.8% Medicare tax is imposed on the net investment income (which includes, but is not limited to, interest,
dividends and net gain from investments) of U.S. individuals with income exceeding $200,000, or $250,000 if married
filing jointly, and of trusts and estates.
Your dividends and redemption proceeds will be subject to backup withholding tax if you have not provided a taxpayer
identification number or social security number or the number you have provided is incorrect.
If you are neither a tax resident nor a citizen of the United States or if you are a foreign entity (other than a passthrough entity to the extent owned by U.S. persons), a Fund’s ordinary income dividends will generally be subject to a
30% U.S. withholding tax, unless a lower treaty rate applies. However, certain distributions reported by a Fund as
capital gain dividends, interest-related dividends or short-term capital gain dividends and paid to a foreign shareholder
may be eligible for an exemption from U.S. withholding tax.
Separately, a 30% withholding tax is currently imposed on U.S.-source dividends, interest and other income items paid
to (i) certain foreign financial institutions and investment funds, and (ii) certain other foreign entities. To avoid
withholding, foreign financial institutions and investment funds will generally either need to (a) collect and report to the
IRS detailed information identifying their U.S. accounts and U.S. account holders, comply with due diligence
procedures for identifying U.S. accounts and withhold tax on certain payments made to noncomplying foreign entities
and account holders or (b) if an intergovernmental agreement is entered into and implementing legislation is adopted,
comply with the agreement and legislation. Other foreign entities will generally either need to provide detailed
information identifying each substantial U.S. owner or certify there are no such owners.
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With respect to MSCI EAFE International Index Fund, dividends and interest received by the Fund and capital gains
recognized by the Fund may give rise to withholding and other taxes imposed by foreign countries. Tax conventions
between certain countries and the United States may reduce or eliminate such taxes. You may be able to claim a
credit or take a deduction for foreign taxes paid by the Fund if certain requirements are met.
This section summarizes some of the consequences under current federal tax law of an investment in a Fund. It is not
a substitute for individualized tax advice. Consult your tax adviser about the potential tax consequences of an
investment in a Fund under all applicable tax laws.
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Financial Highlights
The financial highlights tables are intended to help investors understand each Fund’s financial performance for the
periods indicated for Investor P Shares of each Fund. Certain information reflects the financial results for a single Fund
share. The total returns in the tables represent the rate of return that an investor would have earned (or lost) on an
investment in shares of the Fund, assuming reinvestment of all dividends and/or distributions. The information has
been audited by Deloitte & Touche LLP, whose report, along with each Fund’s financial statements, are included in the
respective Fund’s annual report. You may obtain copies of the annual report, at no cost, by calling (800) 441-7762
(toll-free) from 8:00 a.m. to 6:00 p.m. (Eastern time) on any business day.

Russell 2000 Small-Cap Index Fund
Investor P
Year Ended December 31,
(For a share outstanding throughout each period)
Net asset value, beginning of period

2020
$

(b)

20.43

2019
$

16.84

Period from
08/06/18(a)
to 12/31/18
$

21.76

Net investment income
Net realized and unrealized gain (loss)
Net increase (decrease) from investment operations

0.18
3.82
4.00

0.22
4.02
4.24

0.17
(4.38)
(4.21)

Distributions(c)
From net investment income
From net realized gain

(0.20)
(0.09)

(0.23)
(0.42)

(0.19)
(0.52)

Total distributions

(0.29)

Net asset value, end of period

$

24.14

(0.65)
$

20.43

(0.71)
$

16.84

Total Return(d)
Based on net asset value

(19.49)%(e)

19.65%

25.25%

Total expenses

0.41%

0.40%

0.39%(h)(i)(j)

Total expenses after fees waived and/or reimbursed

0.37%

0.36%

0.35%(h)(i)(j)

Net investment income

0.95%

1.14%

2.12%(h)

(f)(g)

Ratios to Average Net Assets

Supplemental Data
Net assets, end of period (000)
Portfolio turnover rate of the Series
(a)
(b)
(c)
(d)
(e)
(f)
(g)
(h)
(i)

(j)
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$329,486
27%

$301,163
20%

$ 265,393
28%

Commencement of operations.
Based on average Common Shares outstanding.
Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
Where applicable, excludes the effects of any sales charges and assumes the reinvestment of distributions.
Aggregate total return.
Includes the Fund’s share of the Series’ allocated expenses and/or net investment income.
Includes the Fund’s share of the Series’ allocated fees waived of less than 0.01%.
Annualized.
Includes reorganization costs, offering and board reorganization and consolidation expenses associated with the Fund’s reorganization. Without
these expenses, total expenses and total expenses after fees waived and/or reimbursed would have been 0.38% and 0.35% respectively.
Reorganization costs, offering and board realignment and consolidation expenses were not annualized in the calculation of the expense ratios. If
these expenses were annualized, the total expenses and total expenses after fees waived and/or reimbursed would have been 0.40% and 0.37%
respectively.
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Financial Highlights (concluded)

MSCI EAFE International Index Fund
Investor P
Year Ended December 31,
(For a share outstanding throughout each period)
Net asset value, beginning of period

2020
$

(b)

2019

13.73

$

11.65

Period from
08/06/18(a)
to 12/31/18
$

13.87

Net investment income
Net realized and unrealized gain (loss)(c)
Net increase (decrease) from investment operations

0.26
0.79
1.05

0.39
2.11
2.50

0.01
(1.70)
(1.69)

Distributions(d)
From net investment income
Return of capital

(0.25)
—

(0.42)
—

(0.53)
(0.00)(e)

Total distributions
Net asset value, end of period

(0.25)
$

14.53

(0.42)
$

13.73

(0.53)
$

11.65

Total Return(f)
Based on net asset value

7.68%

21.51%

(12.25)%(g)

Ratios to Average Net Assets
Total expenses

0.37%

0.39%

0.33%(h)(i)(j)

Total expenses after fees waived and/or reimbursed

0.37%

0.36%

0.32%(i)(j)

Net investment income

2.08%

2.97%

0.23%(i)

Supplemental Data
Net assets, end of period (000)
Portfolio turnover rate
(a)
(b)
(c)

(d)
(e)
(f)
(g)
(h)
(i)
(j)

$146,759
8%

$149,612
4%

$ 137,266
43%

Commencement of operations.
Based on average shares outstanding.
The amounts reported for a share outstanding may not accord with the change in aggregate gains and losses in securities for the fiscal period
due to the timing of capital share transactions in relation to the fluctuating market values of the Fund’s underlying securities.
Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
Amount is greater than $(0.005) per share.
Where applicable, excludes the effects of any sales charges and assumes the reinvestment of distributions.
Aggregate total return.
Excludes expenses incurred indirectly as a result of investments in underlying funds of 0.01%.
Annualized.
Reorganization costs, offering and board realignment and consolidation expenses were not annualized in the calculation of the expense ratios. If
these expenses were annualized, the total expenses and total expenses after fees waived and/or reimbursed would have been 0.34% and 0.33%
respectively.
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General Information
Shareholder Documents
Electronic Access to Annual Reports, Semi-Annual Reports and Prospectuses
Electronic copies of most financial reports and prospectuses are available on BlackRock’s website. Shareholders can
sign up for e-mail notifications of annual and semi-annual reports and prospectuses by enrolling in the Funds’
electronic delivery program. To enroll:
Shareholders Who Hold Accounts with Investment Advisers, Banks or Brokerages: Please contact your Financial
Intermediary. Please note that not all investment advisers, banks or brokerages may offer this service.
Shareholders Who Hold Accounts Directly With BlackRock:
 Access the BlackRock website at http://www.blackrock.com/edelivery; and
 Log into your account.

Delivery of Shareholder Documents
The Funds deliver only one copy of shareholder documents, including prospectuses, shareholder reports and proxy
statements, to shareholders with multiple accounts at the same address. This practice is known as “householding”
and is intended to eliminate duplicate mailings and reduce expenses. Mailings of your shareholder documents may be
householded indefinitely unless you instruct us otherwise. If you do not want the mailing of these documents to be
combined with those for other members of your household, please contact your Fund at (800) 441-7762.

Certain Fund Policies
Anti-Money Laundering Requirements
Each Fund is subject to the USA PATRIOT Act (the “Patriot Act”). The Patriot Act is intended to prevent the use of the
U.S. financial system in furtherance of money laundering, terrorism or other illicit activities. Pursuant to requirements
under the Patriot Act, each Fund is required to obtain sufficient information from shareholders to enable it to form a
reasonable belief that it knows the true identity of its shareholders. This information will be used to verify the identity
of investors or, in some cases, the status of financial intermediaries. Such information may be verified using thirdparty sources. This information will be used only for compliance with the Patriot Act or other applicable laws,
regulations and rules in connection with money laundering, terrorism or economic sanctions.
The Fund reserves the right to reject purchase orders from persons who have not submitted information sufficient to
allow the Fund to verify their identity. The Fund also reserves the right to redeem any amounts in the Fund from
persons whose identity it is unable to verify on a timely basis. It is each Fund’s policy to cooperate fully with
appropriate regulators in any investigations conducted with respect to potential money laundering, terrorism or other
illicit activities.

BlackRock Privacy Principles
BlackRock is committed to maintaining the privacy of its current and former fund investors and individual clients
(collectively, “Clients”) and to safeguarding their non-public personal information. The following information is provided
to help you understand what personal information BlackRock collects, how we protect that information and why in
certain cases we share such information with select parties.
If you are located in a jurisdiction where specific laws, rules or regulations require BlackRock to provide you with
additional or different privacy-related rights beyond what is set forth below, then BlackRock will comply with those
specific laws, rules or regulations.
BlackRock obtains or verifies personal non-public information from and about you from different sources, including the
following: (i) information we receive from you or, if applicable, your Financial Intermediary, on applications, forms or
other documents; (ii) information about your transactions with us, our affiliates, or others; (iii) information we receive
from a consumer reporting agency; and (iv) from visits to our website.
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BlackRock does not sell or disclose to non-affiliated third parties any non-public personal information about its Clients,
except as permitted by law, or as is necessary to respond to regulatory requests or to service Client accounts. These
non-affiliated third parties are required to protect the confidentiality and security of this information and to use it only
for its intended purpose.
We may share information with our affiliates to service your account or to provide you with information about other
BlackRock products or services that may be of interest to you. In addition, BlackRock restricts access to non-public
personal information about its Clients to those BlackRock employees with a legitimate business need for the
information. BlackRock maintains physical, electronic and procedural safeguards that are designed to protect the nonpublic personal information of its Clients, including procedures relating to the proper storage and disposal of such
information.

Statement of Additional Information
If you would like further information about each Fund, including how each Fund invests, please see the SAI.
For a discussion of each Fund’s policies and procedures regarding the selective disclosure of its portfolio holdings,
please see the SAI. The Funds make their top ten holdings available on a monthly basis at www.blackrock.com
generally within 5 business days after the end of the month to which the information applies.
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Glossary
This glossary contains an explanation of some of the common terms used in this prospectus. For additional
information about the Funds, please see the SAI.
Acquired Fund Fees and Expenses — fees and expenses charged by other investment companies in which a Fund
invests a portion of its assets.
Administration Fee — a fee paid to the Administrator for providing administrative services to Russell 2000 Small-Cap
Index Fund and MSCI EAFE International Index Fund.
Annual Fund Operating Expenses — expenses that cover the costs of operating a Fund.
Distribution Fees — fees used to support a Fund’s marketing and distribution efforts, such as compensating Financial
Intermediaries, advertising and promotion.
Management Fee — a fee paid to BlackRock for managing the Series or MSCI EAFE International Index Fund, as
applicable.
Market-Weighted Index — an index in which the weighting of each security is based on its market capitalization. In a
market-weighted index, changes in the price of a company with a large capitalization affect the level of the index more
than changes in the price of a company with smaller market capitalization.
MSCI EAFE Index (Europe, Australasia, Far East) — an equity index which captures large- and mid-cap representation
across 21 developed markets countries around the world, excluding the United States and Canada. With 874
constituents, the index covers approximately 85% of the free float-adjusted market capitalization in each country.
Other Expenses — include accounting, administration, transfer agency, custody, professional and registration fees.
Russell 2000® Index — an index that measures the performance of the small-cap segment of the US equity universe.
The Russell 2000® Index is a subset of the Russell 3000® Index representing approximately 10% of the total market
capitalization of that index. It includes approximately 2,000 of the smallest securities based on a combination of their
market cap and current index membership.
Service Fees — fees used to compensate Financial Intermediaries for certain shareholder servicing activities.
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For More Information
Funds and Service Providers
FUNDS
BlackRock Index Funds, Inc.
iShares Russell 2000 Small-Cap Index Fund
iShares MSCI EAFE International Index Fund
100 Bellevue Parkway
Wilmington, Delaware 19809
Written Correspondence:
P.O. Box 9819
Providence, Rhode Island 02940-8019
Overnight Mail:
4400 Computer Drive
Westborough, Massachusetts 01581

TRANSFER AGENT
BNY Mellon Investment Servicing (US) Inc.
301 Bellevue Parkway
Wilmington, Delaware 19809
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
Deloitte & Touche LLP
200 Berkeley Street
Boston, Massachusetts 02116
ACCOUNTING SERVICES PROVIDER
State Street Bank and Trust Company
One Lincoln Street
Boston, Massachusetts 02111

(800) 441-7762
MANAGER
BlackRock Advisors, LLC
100 Bellevue Parkway
Wilmington, Delaware 19809
ADMINISTRATOR
BlackRock Advisors, LLC
100 Bellevue Parkway
Wilmington, Delaware 19809
SUB-ADVISER
BlackRock Fund Advisors
400 Howard Street
San Francisco, California 94105

DISTRIBUTOR
BlackRock Investments, LLC
40 East 52nd Street
New York, New York 10022
CUSTODIAN
State Street Bank and Trust Company
One Lincoln Street
Boston, Massachusetts 02111
COUNSEL
Sidley Austin LLP
787 Seventh Avenue
New York, New York 10019
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Additional Information

For more information:
This prospectus contains important information you should
know before investing, including information about risks.
Please read it before you invest and keep it for future
reference. More information about the Funds is available
at no charge upon request. This information includes:
Annual/Semi-Annual Reports
These reports contain additional information about each
Fund’s investments. The annual report describes each
Fund’s performance, lists portfolio holdings, and discusses
recent market conditions, economic trends and Fund
investment strategies that significantly affected each
Fund’s performance for the last fiscal year.
Statement of Additional Information
A Statement of Additional Information (“SAI”), dated
April 30, 2021, has been filed with the Securities and
Exchange Commission (the “SEC”). The SAI, which
includes additional information about each Fund, may be
obtained free of charge, along with each Fund’s annual
and semi-annual reports, by calling (800) 441-7762. The
SAI, as amended and/or supplemented from time to time,
is incorporated by reference into this prospectus.
BlackRock Investor Services
Representatives are available to discuss account balance
information, mutual fund prospectuses, literature,
programs and services available. Hours: 8:00 a.m. to
6:00 p.m. (Eastern time), on any business day. Call:
(800) 441-7762.
Purchases and Redemptions
Call your Financial Intermediary or BlackRock
Investor Services at (800) 441-7762.
World Wide Web
General Fund information and specific Fund performance,
including the SAI and annual/semi-annual reports, can be
accessed free of charge at www.blackrock.com/
prospectus. Mutual fund prospectuses and literature can
also be requested via this website.

Written Correspondence
BlackRock Index Funds, Inc.
P.O. Box 9819
Providence, Rhode Island 02940
Overnight Mail
BlackRock Index Funds, Inc.
4400 Computer Drive
Westborough, Massachusetts 01581
Internal Wholesalers/Broker Dealer Support
Available on any business day to support investment
professionals. Call: (800) 882-0052.
Portfolio Characteristics and Holdings
A description of each Fund’s policies and procedures
related to disclosure of portfolio characteristics and
holdings is available in the SAI.
For information about portfolio holdings and
characteristics, BlackRock fund shareholders and
prospective investors may call (800) 882-0052.
Securities and Exchange Commission
You may also view and copy public information about each
Fund, including the SAI, by visiting the EDGAR database
on the SEC’s website (http://www.sec.gov). Copies of this
information can be obtained, for a duplicating fee, by
electronic request at the following e-mail address:
publicinfo@sec.gov.
You should rely only on the information contained in
this prospectus. No one is authorized to provide you
with information that is different from information
contained in this prospectus.
The SEC has not approved or disapproved these
securities or passed upon the adequacy of this
prospectus. Any representation to the contrary is a
criminal offense.
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