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BlackRock at a glance

Create a better financial future for our clients by building 
the most respected investment and risk manager in the world 

BlackRock Mission Statement

Source: BlackRock 
* As of 31 March 2015

� Established in 1988 

� NYSE: BLK

� $4.77 tn assets under management

� More than 12,000 employees

� More than 1,900 investment professionals  **

� Offices in over 30 countries 

� 28 primary investment centers *

� Clients in over 100 countries

� Over 700 iShares® ETFs

� BlackRock Solutions® manages over $15 tn in assets

� Financial Markets Advisory business managed or advised on 
over $8 tn in asset and derivative portfolios

� Transition Management team partners with clients to save costs 
and reduce risks when changing investment exposures

BlackRock facts * $4.77 trillion managed across asset classes

Assets as of 31 March 2015 
1 Includes commodity and currency mandates

Active Equity 
298 bn

Passive 
Equity
2.23 tn

Alternatives1

113 bn

Active 
Fixed Income

721 bn

Passive 
Fixed Income

708 bn

Multi-Asset 
395 bn

Cash 
Management 

292 bn

Advisory
18 bn

1
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Trusted ETF Leader - iShares

� Serves investors of all sizes–wealth managers, banks, asset managers, 
pensions, insurers, advisors, and personal investors

� Brings you more than a decade of ETF innovation and expertise

� The scale of iShares benefits you through indexing excellence, breadth of choice, 
and deep liquidity

Frontier Markets

Broad
Emerging 
Markets

Currency 
Hedged

Rate 
Hedged

MSCI World

EURO High 
Yield 

Core Series 
in US

19

329

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2015

Industry’s 1st

Fixed Income 
ETF launched 
in Canada 

1996: 1st

iShares ETF*

35 69
130

194
288

iShares Global Assets ($ bn)

408 496
590 593 753

High Yield

Minimum Volatility / 
Risk Factors

915

1,087

Term-Maturity 
(iBonds)

Core Series in 
Canada, Europe

*Originally branded WEBS

Source: BlackRock, Bloomberg. As of 31 March, 2015.

4
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ETF Market Overview & iShares Market Position 

Asia Pacific ($201bn)

� AUM iShares: $ 
13bn

� Products: 31

� Market share –
position: #5

� Market share –
percentage: 6.1%

EMEA ($457bn)

� AUM iShares: 
$229bn

� Products: 267

� Market share –
position: #1

� Market share –
percentage: 46.4%

North America ($ 2,097bn)

� AUM iShares: $ 803bn

� Products: 311

� Market share – position: 
#1

� US Market share –
percentage: 38.3%

Latin America ($8bn)

� AUM iShares: $6bn

� Products: 24

� Market share –
position: #1

� Market share –
percentage: 86.8%

Global  ($2,932bn)

� AUM iShares: $1,087bn

� Products: 734

� Market share – position:#1

� Market share –
percentage: 37.1%

260
local
funds

28
local
funds

21
local
funds

407 
local
funds

Provider* Mar-15 Assets % Market Share Mar-15 Net Flows
2015 YTD Net 

Flows

iShares 1,087.8 37.1 10.2 36.5

Vanguard 478.0 16.3 8.3 23.8

State Street 457.5 15.6 (4.4) (25.8)

217 Others 909.3 31.0 22.0 60.7

Grand Total 2,932.6 100.0 36.1 97.2

1: Data is as of March 31st 2015. Global ETP flows and assets are sourced using shares outstanding and net asset values from Bloomberg for the US, Canada, Europe, Latin America and some ETPs in Asia. Middle East
ETP assets are sourced from the Bank of Israel. ETP flows and assets in China are sourced from Wind. Inflows for years prior to 2010 are sourced from Strategic Insights Simfund. Asset classifications are assigned by
the BlackRock based on product definitions from provider websites and product prospectuses. Other static product information is obtained from provider websites, product prospectuses, provider press releases, and
provider surveys. Market returns are sourced from Bloomberg. * Providers measured at parent company level. Source: BlackRock ETP Research, ETP Landscape.

Europe ETP Providers Ranked by Assets (US$bn)Global ETP Providers Ranked by Assets (US$bn)

Provider*
Mar-15 
Assets

% Market Share Mar-15 Net Flows
2015 YTD Net 

Flows

iShares 229.0 46.4 3.6 15.2

Deutsche 57.0 11.5 1.3 4.0

Lyxor / Soc Gen 53.4 10.8 1.9 5.2

47 others 154.6 31.3 0.8 9.8

Grand Total 494.0 100.0 7.6 34.2

BLK offices with 
local iShares 

representatives

1

For professional clients / qualified investors only - EMEAiS-1138 5



What are ETFs?

DiversifiedTradable 
during the 

day

Diversified 
funds that 
trade like 
securities

ETFs

Security
(stock, 

bond etc.)

Mutual 
Fund

Like a tradable security

� Trading flexibility intraday on exchange

Like an index fund

� Constructed to track benchmark indexes

� Low expense ratios

� Low turnover

What sets ETFs apart?

� The creation / redemption process enables the unique
benefits of ETFs

� iShares ETFs on equities and fixed income underlying
are all physically replicated. Client gets what he
invests in

Familiar ground…best of both worlds Two great investment ideas brought together

1
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Optimisation

Exposure to a representative 
sample 

How are ETFs constructed?

Full replication

Exposure to each security in 
the index

Stratified sampling 

Exposure to a representative 
sample 

� Most common and preferred 
method

� Full transparency and low 
tracking error

� Practical for indices with lots of 
constituents 

� May track index less accurately 
than full replication 

� For tracking hard-to-access 
markets (generally fixed 
income)

� Complex structure  

7
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Global ETP Market Growth 

Global ETP Market Growth 
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10-year CAGR for Global ETP assets is 24%2

• 22% for Equity ETPs2

• 34% for Fixed Income ETPs2

1,"ETP" (or exchange traded product) as referred to above means any portfolio exposure security that trades intraday on an exchange.  ETPs include exchange traded funds (ETFs) registered with the SEC under the Investment Company 
Act of 1940 (open-end funds and unit investment trusts or UITs) and certain trusts, commodity pools and exchange traded notes (ETNs) registered with the SEC under the Securities Act of 1933. 
Data is as of 31 December 2014 for Europe and 28 November 2014 for the US, Canada, Latin America, Israel, and some Asia ETPs. Some Asia ETP data is as of 31 October 2014. Global ETP flows and assets are sourced using shares 
outstanding and net asset values from Bloomberg for the US, Canada, Europe, Latin America and some ETPs in Asia. Middle East ETP assets are sourced from the Bank of Israel. ETP flows and assets in China are sourced from Wind. 
Inflows for years prior to 2010 are sourced from Strategic Insights Simfund. Asset classifications are assigned by the BlackRock based on product definitions from provider websites and product prospectuses. Other static product information 
is obtained from provider websites, product prospectuses, provider press releases, and provider surveys. Market returns are sourced from Bloomberg. 2. 10-year CAGR as of 31 December 2014 3. Source: BlackRock, Bloomberg

Notable statistics3

� The global ETP industry has grown from 357 ETPs with US$ 319Bn in AUM in 2004 to over 5000 ETPs with US$ 2.76Tn in assets 
under management (AUM) at the end of December 2014. 

� When we consider the global ETP market today versus five years ago, the number of ETPs with over US$ 1Bn in AUM has increased
from 211 funds in 2009 to over 400 in December 2014, across all issuers. 

1

For professional clients / qualified investors only - EMEAiS-1138 8



ETF growth is accelerating

� European ETFs are growing at record pace YTD: + $ 34 billion in Q1 2015 (+300% vs. 
Q1 2014)

Source: BlackRock, ETF Landscape. Data as at end March 2015.

European ETP Industry Cumulative Flows by Year
2015 YTD Flows: $34.2bn

1
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Direct benefits for investors

Source:  BlackRock, Onetick, Bloomberg, April 2015

iShares Europe bid-ask spreads and on screen on-exchange volume   
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� All European iShares exchange listings included in average spread and ADV figures
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Bid Offer

ETF Redemption
When there is excessive ETF 
supply an AP removes ETF 
shares from the market by 

redeeming a unit of the ETF for 
the underlying securities 

The creation/redemption process maintains an equilibrium of liquidity in the market

ETF Market Equilibrium 

Shares of iShares Funds may be sold throughout the day on the exchange through any brokerage account.  However, shares may only be redeemed directly from a Fund by Authorized 
Participants, in very large creation/redemption units.  There can be no assurance that an active trading market for shares of an ETF will develop or be maintained.

ETF Creation
When there is excessive ETF demand in 

the market, liquidity is added by 
exchanging the underlying securities for 

a unit of the ETF

Secondary 
Market 

Underlying 

offer

Underlying 

bid

Primary Market Liquidity
(Underlying Basket)

OTC 
Market

1
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Market participants will ensure that the liquidity exists in the ETF market by accessing the 
underlying securities to maintain the equilibrium of supply and demand.
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Market participants are behind the scene ensuring liquidity

Underlying 
Securities

Buyers Sellers

ETF 
Shares

Liquidity Providers

Market MakersBroker Dealers

Authorized 
Participants

Creation and Redemption Activity

iShares Capital Markets sources the underlying liquidity and liquidity providers to enable best execution

1
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iShares Bid/Offer Basket Bid/Offer* (est.)

iShares European ETFs offer low-cost, market access …

iShares ETFs generally offer price improvement, making the ETF less expensive to trade than the 
underlying securities of the respective index

iShares Fund Name

iShares 
FTSE 100 

UCITS ETF (Dist)

iShares MSCI 
Emerging Markets 
UCITS ETF (Dist)

iShares Core 
MSCI World 
UCITS ETF

iShares Core £ 
Corporate Bond 

UCITS ETF

iShares Euro High 
Yield 

Corporate Bond 
UCITS ETF

iShares J.P. Morgan 
$ Emerging Markets 

Bond UCITS ETF

iShares ADV($ mn)** 68 45 28 14 38 39

iShares AUM ($ mn)*** 5,620 5,142 3,566 1,385 4,478 4,323

*Basket Bid/Offer spread refers to the underlying securities of the respective index

**30-day average daily volume, as of 31 March 2015, aggregated across all exchange-based listings. ***AUM data as of 31 March 2015

For Illustrative Purposes Only. Source: BlackRock, Bloomberg as of 31 March 2015 

1
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How are institutional clients using iShares ETFs?
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Low cost, broad 
building blocks for the 

core of client’s 
portfolios

Core 
investments

Precision 
exposures

Financial 
instruments

15

Easy access to targeted exposures 
to express a particular market view

Over 700+ iShares globally

Highly liquid tools to 
enable efficient

trading and market 
access

Three ways our clients use iShares today

As of March 24, 2015. Source: BlackRock.

Product use segments

For professional clients / qualified investors only - EMEAiS-1138
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How are ETFs being used by Pension Funds?

International Diversification

Tactical Adjustments

Core Allocation

Liquidity Management 

Rebalancing

Source: Greenwich Associates and BlackRock. Note: Based on 83 responses: 33 pension funds, 29 asset managers, and 21 insurance companies. Source: Greenwich Associates 
2014 European Institutions Rely on ETFs for a Broad Range of Uses Study

69%

53%

53%

44%

41%

Greenwich Survey: Pension ETF Use

For professional clients / qualified investors only - EMEAiS-1138 16
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European pensions usage of ETFs expected to increase

� We believe the benefits of ETFs will foster continued adoption of both equity and fixed income ETFs  among European 
pensions 

� Key benefits include ease of use,  lower trading costs, single-trade diversification, and liquidity

Reasons for using equity ETFs Reasons for using fixed income ETFs

41%

50%

59%

69%

69%

77%

77%

Avoid need for single security
analysis

Single-trade diversification

Lower trading costs

Speed of execution

Liquidity

Easy to use

Market access

45%

45%

45%

55%

64%

92%

Quick access

Avoid need for single security
analysis

Liquidity

Single-trade diversification

Lower trading costs vs. cash
bonds

Easy to use

Source: Greenwich Associates. ETFs: Broad usage increases amongst European institutional investors.

For professional clients / qualified investors only - EMEAiS-1138 17
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$150m in an iShares Corporate 
Bond ETF for increased yield over 
gilts whilst decision on capital 
deployment was being made

$100m flexible fixed income 
portfolio of active funds and ETFs  

$750m in iShares $ Treasury 
Bond 1-3yr UCITS ETF as a 
medium term long USD position 
vs EUR

$255M in niche Asian exposures 
including MSCI AC Far East ex-
Japan, China Large Cap and 
MSCI China

$390m in iShares S&P 500 
UCITS ETF as a tactical overlay

Insurance iShares ETFs use

Institutional clients are using ETFs for a variety of reasons 

Source: Greenwich Associates and BlackRock. Note: Based on 83 responses: 33 pension funds, 29 asset managers, and 21 insurance companies. Source: Greenwich Associates 
2014 European Institutions Rely on ETFs for a Broad Range of Uses Study

$780m of iShares MSCI ACWI 
ETF - in place of a basket of 
futures

$75m across iShares Euro High 
Yield Corporate Bond UCITS ETF 
& iShares J.P. Morgan $ 
Emerging Markets Bond UCITS 
ETF - Core allocation

$45m of iShares UK Property 
UCITS ETF – alternative 
exposure

$800m of iShares Core MSCI 
Emerging Markets IMI UCITS 
ETF – transition/interim beta

Pension Funds iShares ETFs use

$55m of Canadian, Brazilian and 
Peruvian equities – niche 
exposures

For professional clients / qualified investors only - EMEAiS-1138 18
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Core allocation case study

� The CIO of a pension plan sought to reduce the volatility of its $1.7 billion global equity portfolio  while not compromising long term 
equity market returns

� BlackRock educated the client on the minimum volatility anomaly - providing more return per unit of risk than market cap weighted 
portfolios

� The CIO replaced a portion of its standard market cap weighted equity allocation with iShares minimum volatility ETFs

10Y analysis – Risk reduction and Sharpe ratios

Client challenge & solution: Reduce portfolio volatility while retaining equity market upside potential

Why ETFs?

� Cost and operational efficiency for periodic rebalancing

� Transparency of the underlying index’s minimum volatility
methodology

� Smart beta application for core portfolios
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Liquidity sleeve case study

For illustrative purposes only. 

Client type

Why ETFs?

� The ETF spread can be tighter than the spreads of the underlying securities or index funds hence offering low costs solution

� Use of ETFs enhances the ability to trade during periods of high stress or when underlying markets are closed

� Variety of ETF exposures allows to create an overlay solution/liquidity sleeve for a variety of portfolio exposures

European 
Institutional 
Investor

Application

In January 2014, a European Institutional investor started looking at ways to absorb anticipated cash flows 
and manage rebalancing effects on the global equity mandate without compromising on exposure and costs. 

• For 5% of the portfolio exposure, the client decided to use a selection of five Equity ETFs with exposures 
matching current core portfolio allocation

• ETF overlay basket (liquidity sleeve) mirrors the client’s allocation policy.

Domestic equity

Alternative Equity

Emerging Equity

Int’l equity

Original portfolio
ETF overlay basket

+ =

Final portfolio

ETF2

ETF3ETF4
ETF5

ETF1

Europe

USA
Emerging 
Markets 

Min Vol

2
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Using ETFs as a tool in transitions

� Maintain liquid beta exposure while searching for new managers or rebalancing 

� Manage inflows or outflows while balancing liquidity needs and market exposure

� Move in and out of positions intraday. 

Client type

Why ETFs?

EMEA 
institutional 
investor

Application

An institutional investor wanted to bring the management of their Emerging Markets bond portfolio in house. 
Their existing portfolio held over 200 line items and they were concerned about the liquidity of the underlying 
bonds. 

The client then delivered the ETF eligible bonds to an authorized participant (AP), who delivered the bonds to 
the iShares. Shares of the ETF were created and delivered to the client. The bonds mapped to the transition 
account were sold and cash was sent back to the investor. 

Authorized Participant 
(AP)

Transition Account

iShares J.P. Morgan $ 
Emerging Markets Bond 
UCITS ETF

BlackRock
iShares

Bonds iShares
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ETFSwapFuture

Delta One Landscape Overview
Recent Trends

Assets in S&P 500 ETFs now exceed S&P 500 open interest in Futures contracts

Source: BlackRock, ETP Landscape, Bloomberg, as at 31 March 2015. The Futures open interests was computed as the combined near month E mini and SP1 contract open interests multiplied 
by their respective contract values, referencing the relevant historic S&P 500 index values.
*Source: BlackRock, based on brokers’ estimates. TRS is Total Return Swap. Data as at 31 March 2015.

Financial Instrument Headwinds ETF Tailwinds

� Costs of holding and rolling 
futures have surged

� S&P500 annualised implied 
financing at Dec 2014 expiry 
of 100bps*

� Increased Swaps spread 
over the last 2 years

� Euro STOXX 50 TRS moved 
from 3M Euribor+10bps to 
+50bps over 2012-2015*

� Efficient access to Beta 
investments

� Lower management fees 
� Higher liquidity, hence 

reduction in trading cost
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Regulatory Landscape
The Cost of Change 

Natural Long Investors

Many global contracts exhibit a long 
bias, meaning demand for long 

exposure outpaces that for short.  
However, because futures investments 

are a zero sum game, a short must 
exist for every long.

Synthetic  Short Investors

In the absence of sufficient supply, 
banks will take on a short position

Less Natural Short Investors

Bank Balance Sheets

Hedging the resulting short 
position forces banks to deploy 

balance sheet

The cost of bank balance sheet is passed back to the investor as roll richnessThe cost of bank balance sheet is passed back to the investor as roll richness

The investor replaces use of their own balance sheet with that of the bankThe investor replaces use of their own balance sheet with that of the bank

3
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Exposure
ETF is cheaper

(by more than 15 
bps)

ETF + Future near 
parity (+/- 15 bps)

Future is Cheaper 
(by more than 15 

bps)

MSCI World

S&P 500

Euro STOXX 50 x

FTSE 100 INDEX

DAX INDEX x

FTSE MIB INDEX

SWISS MARKET INDEX

NIKKEI 225

Topix x

South Korea x

Brazil x

Emerging Markets x

Long Holder, 1 Year Holding Period, assumes cash returns 3m rates

ETF vs Futures Comparison – Total Cost of Ownership (TCO) perspective
Summary Conclusions

Sources: BlackRock, Bloomberg, as at 31 March 2015. Case study shown for illustrative purposes only. This is not meant as a guarantee of any future result or experience. 

ETF is cheaper in 
the case of ISF with 
reduced TER

ETF is cheaper in the case 
of IVV
ETF is within 15bps 
cheaper in the case of 
CSPX

3
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ETFs – A tool for innovation

� Institutional investors face the daunting task of hitting return targets in challenging markets, while at the same time 
minimizing risk and volatility within their portfolios. 

� Pressure to achieve these often contradictory goals is creating demand for innovative investment products—including 
ETFs.

� Continued innovation in ETF structure will attract new institutional users in Europe and contribute to the growth of 
allocations among existing investors.

17%

32%

17%

83%

68%

83%

0% 20% 40% 60% 80% 100%

Pension Fund

Asset Manager

Insurance

Yes No

20%

67%

100%

60%

17%

33%
40%

17%

33%

0%

20%

40%

60%

80%

100%

120%

Pension Fund Asset Manager Insurance

Minimum Volatity ETFs Factor ETFs Equiweighted ETFs

Use of smart beta ETFs Smart beta strategies used by institutional investors

Note: Based on 16 responses: 5 pension funds, 8 asset managers, and 3 insurance companies. Source: Greenwich Associates 2014 European Institutions Rely on ETFs for a Broad 
Range of Uses Study

3
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ETFs compete against four financial instruments

ETFs
Active 
mutual
funds

Index funds / 
separate accounts

Single 
security 
holdings

Derivatives

ETFs small relative to growth potential
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Source: Bank for International Settlements, Strategic Insight Simfund, BlackRock, Bloomberg. 12/31/2014

The competitive set is large – there is a huge runway for growth
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UK and Ireland Pension and Insurance Segment
Contact Details
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Ashley Fagan
Director
Head of UK and Ireland Pension and 
Insurance Segment
ashley.fagan@blackrock.com
0207 743 2138

Armit Bhambra
Associate
UK and Ireland Pension and Insurance 
Segment
armit.bhambra@blackrock.com
0207 743 3737 

For further information please contact us directly or see our website

http://www.ishares.com/uk
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iShares European Product Offering – Equities & Commodities

iShares offers a broad range of 175 Equity & 8 Commodity ETFs in Europe.

Commodity
8 ETPs

Broad
1 ETF

Precious 
Metals
7 ETPs

Source: BlackRock, as at March 2015
Note: European ETF offering. Not all above ETFs available in UCITS format

Core and Precision Exposures
143 ETFs 

Developed
76 ETFs

Broad
4 ETFs

Emerging
25 ETFs

Regional
17 ETFs

Country
31 ETFs 

Global
2 ETFs

Regional
7 ETFs 

Country 
14 ETFs

Global
3 ETFs

Currency 
Hedged
10 ETFs

Size/Style
16 ETFs

Size
1 ETF

Sectors
38 ETFs

Europe
18 ETFs

Eurozone & 
Country
3 ETFs

Thematic
1 ETF

Strategies 
30 ETFs

Min Vol
4 ETFs

Dividend 
Yield

11 ETFs

Factors
12 ETFs

Income
12 ETFs

Size
2 ETF

Quality
2 ETF

Value
2 ETF

Momentum
2 ETF

Principle 
Based
6 ETFs

Sustainability
3 ETFs

Sharia
3 ETFs

Income & 
Quality
1 ETF

Real Estate
8 ETFs

Commodity 
Producers

6 ETFs

Infrastructure, 
Private Equity

3 ETFs

Regional
1 ETF

Size/Style
1 ETF

Global
2 ETFs
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iShares European Product Offering – Fixed Income

Government
44 ETFs

Global
2 ETFs

€, £
Broad
2 ETFs

Aggregate
2 ETFs

Euro
1 ETF

Inflation
5 ETFs

Emerging 
Markets

5 ETFs 

Corporate
1 ETF ($)

Global
1 ETF (Local)

Government
49 ETFs

Credit
30 ETFs

Emerging Mkts
5 ETFs

IG Corporate
21 ETFs 

€, £, $ , CHF 
Broad

6 ETFs

High Yield
6 ETFs

Covered 
Bonds
2 ETFs 

Euro
1 ETF

Pfandbriefe
1 ETF 

Broad Market
2 ETFs

USD
1 ETF

Maturity
Buckets
31 ETFs

Country
9 ETFs

€, £, $
Broad
4 ETFs

Global
1 ETF

Global
2 ETFs

Financials / Ex-
Financials

3 ETFs

Short/Ultrashort
Duration

7 ETFs (€,£,$)

Currency Hedged (€, £, CHF)

Global
3 ETFs

€, $ Broad
2 ETFs

Global
2 ETFs ($)

iShares offers a broad range of 84 Fixed Income ETFs in Europe.

Source: BlackRock, as at March 2015
Note: European ETF offering. Not all above ETFs available in UCITS format

Short
Duration
1 ETF ($)

Regional
1 ETF (Local)

Interest Rate 
Hedged

3 ETFs (€,£,$)

Crossover
Bond
1 ETF 

Euro
1 ETF
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Disclaimer

Regulatory Information
BlackRock Advisors (UK) Limited, which is authorised and regulated by the Financial Conduct Authority ('FCA'), having its registered office at 12 Throgmorton Avenue, London, EC2N 2DL, 
England, Tel +44 (0)20 7743 3000, has issued this document for access by Professional Clients only and no other person should rely upon the information contained within it. For your 
protection, calls are usually recorded. iShares plc, iShares II plc, iShares III plc, iShares IV plc, iShares V plc, iShares VI plc and iShares VII plc (together 'the Companies') are open-ended 
investment companies with variable capital having segregated liability between their funds organised under the laws of Ireland and authorised by the Central Bank of Ireland.

For investors in Ireland
This document is strictly confidential and may not be distributed without authorisation from BlackRock Advisors (UK) Limited. With respect to funds that are registered for public offer in 
Ireland, important information on the Companies is contained in the relevant Prospectus, Key Investor Information Document and other documents, copies of which can be obtained by 
calling 0845 357 7000, from your broker or financial adviser, by writing to BlackRock Advisors (UK) Limited, iShares Business Development, 12 Throgmorton Avenue, London, EC2N 2DL 
or by writing to the Manager of the Companies: BlackRock Asset Management Ireland Limited,  Block 2, Grand Mill Quay, Barrow Street, Dublin 4, Ireland. Investors should read the fund 
specific risks in the Key Investor Information Document and the Company’s Prospectus.

Restricted Investors
This document is not, and under no circumstances is to be construed as an advertisement or any other step in furtherance of a public offering of shares in the United States or Canada. 
This document is not aimed at persons who are resident in the United States, Canada or any province or territory thereof, where the companies/securities are not authorised or registered 
for distribution and where no prospectus has been filed with any securities commission or regulatory authority. The companies/securities may not be acquired or owned by, or acquired with 
the assets of, an ERISA Plan.

Risk Warnings
Investment in the products mentioned in this document may not be suitable for all investors. Past performance is not a guide to future performance and should not be the sole factor of 
consideration when selecting a product. The price of the investments may go up or down and the investor may not get back the amount invested. Your income is not fixed and may 
fluctuate. The value of investments involving exposure to foreign currencies can be affected by exchange rate movements. We remind you that the levels and bases of, and reliefs from, 
taxation can change. 

BlackRock has not considered the suitability of this investment against your individual needs and risk tolerance. The data displayed provides summary information. Investment should be 
made on the basis of the relevant Prospectus which is available from the manager.

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

Index Disclaimers
"Barclays Capital Inc." and 'Barclays U.S. 20+ Year Treasury Bond Index' are trademarks of Barclays Bank PLC and have been licensed for use for certain purposes by BlackRock Fund 
Advisors or its affiliates. iShares® is a registered trademark of BlackRock Fund Advisors or its affiliates. The Underlying Index is maintained by Barclays Capital. Barclays Capital is not 
affiliated with the Fund, BFA, State Street, the Distributor or any of their respective affiliates.
BFA has entered into a license agreement with the Index Provider to use the Underlying Index. BFA, or its affiliates, sublicenses rights in the Underlying Index to the Company at no 
charge.

The iBoxx referenced herein is the property of Markit Indices Limited and is used under license. The iShares $ High Yield Corporate Bond UCITS ETF is not sponsored, endorsed, or 
promoted by Markit Indices Limited.
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Disclaimer

The Fund is not sponsored, endorsed, sold or promoted by Morningstar. Morningstar makes no representation or warranty, express or implied, to the owners of shares of the Fund or any 
member of the public regarding the advisability of investing in securities generally or in the Fund particularly or the ability of the Morningstar Emerging Markets Corporate Bond Index (the 
“Index”) to track general stock market performance. Morningstar’s only relationship to the Company or to the BlackRock group is the licensing to the BlackRock group of certain trademarks 
and trade names of Morningstar and of the Index which is determined, composed and calculated by Morningstar without regard to the BlackRock group, the Company or the Fund. 
Morningstar has no obligation to take the needs of the BlackRock group or the owners of the shares of the Fund into consideration in determining, composing or calculating the Index. 
Morningstar is not responsible for and has not participated in the determination of the prices and amount of shares of the Fund, or the timing of the issuance or sale of such shares or in the 
determination or calculation of the equation by which shares of the Fund are to be converted into cash. Morningstar has no obligation or liability in connection with the administration, 
marketing or trading of shares of the Fund. Morningstar does not guarantee the accuracy or the completeness of the Index or any data included therein and Morningstar shall have no liability 
for any errors, omission, or interruptions therein.

Morningstar makes no warranty, express or implied, as to results to be obtained by the BlackRock group, owners of shares of the Fund or any other person or entity from the use of the Index 
or any data included therein. Morningstar makes no express or implied warranties and expressly disclaims all warranties of merchantability or fitness for a particular purpose or use with 
respect to the Index or any data included therein. Without limiting any of the foregoing, in no event shall Morningstar have any liability for any special, punitive, direct, indirect or 
consequential damages (including lost profits) resulting from the use of the Index or any data included therein, even if notified of the possibility
of such damages.

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

© 2015 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS, iSHARES, BUILD ON BLACKROCK, SO WHAT DO I DO WITH MY MONEY and the stylized i logo 
are registered and unregistered trademarks of BlackRock, Inc. or its subsidiaries in the United States and elsewhere. All other trademarks are those of their respective owners. 
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