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This annual report and audited financial statements (the “Report and Financial Statements”) may be translated into other languages. Any such
translation shall only contain the same information and have the same meaning as the English language Report and Financial Statements. To the extent
that there is any inconsistency between the English language Report and Financial Statements and the Report and Financial Statements in another
language, the English language Report and Financial Statements will prevail, except to the extent (and only to the extent) that it is required by law of any
jurisdiction where the shares are sold, that in an action based upon disclosure in a Report and Financial Statements in a language other than English,
the language of the Report and Financial Statements on which such action is based shall prevail. Any disputes as to the terms of the Report and
Financial Statements, regardless of the language of the Report and Financial Statements, shall be governed by and construed in accordance with the
laws of Ireland.
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CHAIR’S STATEMENT

The Board of Directors of iShares V public limited company (the “Board”) considers corporate governance matters and adherence to codes of
best practice to be of the utmost importance. As Chair of the Board, | believe that it has operated effectively throughout the financial year and
that its role and its composition are well defined, appropriate and support the long-term sustainable development of the Entity.

Overview of the Entity

iShares V public limited company (the "Entity") is organised as an open-ended umbrella investment company with variable capital. The Entity
was incorporated in Ireland on 2 December 2009 with limited liability and segregated liability between its funds and is organised under the laws
of Ireland as a public limited company (“plc”) pursuant to the Companies Act 2014 (as amended) (the "Companies Act") and the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulation 2011 (the “UCITS Regulations”) and is regulated by
the Central Bank of Ireland (the "CBI").

The Entity is structured as an umbrella fund and is comprised of separate funds (“Funds”) of the Entity.

The term “Fund” shall be deemed to mean a Fund of the Entity. “BlackRock Group” is used to represent the wider BlackRock economic group
in its totality of which the ultimate holding company is BlackRock, Inc, a company incorporated in Delaware, USA. The term “BlackRock” is
used to represent BlackRock Advisors (UK) Limited. The investment objectives and policies of each Fund are set out in the prospectus.

The Funds pursue strategies of either tracking or replicating the performance of a benchmark index in order to deliver the objectives of each
Fund.

Management and Administration
The Directors of the Entity have delegated the investment management, distribution and administration of the Entity and its Funds to BlackRock
Asset Management Ireland Limited (the “Manager”).

The Manager has delegated the management of the investment portfolio and distribution of the Entity’s shares to the Investment Manager. The
Investment Manager operates under guidelines determined by the Manager and as detailed in the Entity’s prospectus and the various
supplementary prospectuses relating to the Funds. The Investment Manager has direct responsibility for the decisions relating to the day-to-day
running of the Funds and is accountable to the Board of the Manager and the Entity for the investment performance of the Funds.

The Manager has additionally appointed the Investment Manager as Distributor and it is the Investment Manager which is tasked with actively
managing the relationship between the Entity and its shareholders with oversight of the Manager and Board.

The Manager has delegated the administration of the Entity and its Funds to State Street Fund Services (Ireland) Limited (the “Administrator”)
including the calculation of the daily net asset value ("NAV"), and the preparation of the financial statements of the Entity subject to the overall
supervision of the Board and the Manager. State Street Fund Services (Ireland) Limited (the “Registrar”) has also been appointed as the
registrar of the Entity. The Entity has appointed State Street Custodial Services (Ireland) Limited (the “Depositary”) as depositary of the assets
with responsibility for the safe keeping of such assets, pursuant to the UCITS Regulations. As part of its fiduciary responsibility to the Entity, the
Depositary provides a certain level of ongoing oversight of the Entity, as well as reporting on the conduct of the Entity in each annual
accounting period as set out in the Statement of the Depositary’s Responsibilities.

In accordance with Guidance Note 4/07 on the Organisation of Management Companies issued by the CBI, the board of the Manager has
identified the personnel who monitor and control the management functions as outlined therein. These Manager personnel report to the board
of the Manager and to the Board on a regular basis. The management functions delegated by the Manager are subject to appropriate reporting
and ratification procedures, which are designed to ensure that the appropriate reports are received in a timely fashion such that the Manager
and the Board can discharge their duties as part of the governance framework put in place by the Manager and the Entity. The Board reviews
risk reporting on a regular basis together with an annual review of internal controls and risk management from the Manager.
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CHAIR’S STATEMENT (continued)

The Board

The Board currently comprises five Directors, four of whom are independent. All Directors are non-executive. The members of the Board were
chosen for their range of skills and experience. Peter Vivian has considerable experience in Exchange Traded Funds (“ETFs”), index
investments, trading, financing, securities lending and foreign exchange, Ros O’Shea also has considerable experience in governance and
accountancy, Deirdre Somers has extensive experience in markets regulation, listings and financial services, as well as a background in tax,
Padraig Kenny has significant experience of the asset management and securities services industries, including the servicing of UCITS
investment funds and investment fund corporate governance frameworks. | have expertise on the subjects of corporate governance, corporate
law investments and EU law.

Jessica Irschick resigned as a non-executive Director on 16 March 2023.

As Chair, | lead the Board and take responsibility for its effectiveness in leading the Entity. Each Director continues to contribute to the running
of the Board and management of the Entity and further details on each Director and the annual Board performance evaluation process is
included later in this report.

The appointment of each Director is approved by the CBI, as Regulator, in advance of appointment by the Board. As part of the application the
CBI receives information in respect of the Director’s character, knowledge and experience as well as details of their other time commitments to
ensure that the Director has sufficient time to devote to their duties. The CBI considers time commitments on an hourly basis as part of its
assessment of director capacity, rather than in respect of the number of directorships held due to the nature of the Irish funds and open-ended
funds industries. This assessment gives consideration to any appointments, employment or commitments and provides a more holistic review
of a director’s ability to undertake their duties.

The CBI requires Directors to be available to meet the regulator if required and the expectation is that the majority of the Board be resident in
Ireland. Accordingly, the majority of Directors, and all independent Directors, are resident in Ireland.

Matters relating to the Entity during the financial year
There were 45 Funds in operation as at 30 November 2023.

It is the opinion of the Board that all Funds have performed in line with their objectives and that any tracking differences have been explained in
the Investment Manager’s report. Additional information on the Funds’ performance can be found in the Investment Manager’s report.

During the course of the financial year, the regulation around sustainability-related disclosures continued to evolve through the Sustainable
Finance Disclosure Regulation (“SFDR”) and Taxonomy Regulation. Additional disclosure requirements under SFDR Level 2 are applicable to
all annual reports published on or after 1 January 2023 and such disclosures as they relate to the Funds can be found in the additional
information and regulatory disclosures (unaudited) section of this report. The Board continues to monitor the development and evolution of
sustainability regulation with the assistance of the Manager and the input of the external auditors.

William McKechnie
Chair
28 February 2024
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BACKGROUND

The Entity is an open-ended investment company with variable capital. The Entity was incorporated in Ireland on 2 December 2009 with limited
liability and segregated liability between its funds and is organised under the laws of Ireland and is regulated by the CBI as a public limited
company pursuant to the Companies Act and the UCITS Regulations.

The Entity is structured as an umbrella fund and comprises of separate funds ("Fund") of the Entity. The shares of each Fund may be grouped
into different classes of shares (each a “share class”). Each Fund will represent a separate portfolio of assets and may consist of one or more
share classes. Each share class may apply different subscription and redemption provisions, charges, fees or brokerage arrangements. The
creation of an additional class of shares will be notified to the CBI in advance. The portfolio of assets maintained for each Fund will be invested
in accordance with the investment objectives and policies applicable to each Fund as set out in the prospectus.

While assets and liabilities that are specific to a share class within a Fund would be attributable to (and should be borne by) only that share
class, there is no segregation of liabilities between share classes as a matter of Irish law. Due to the lack of segregation of liabilities as a
matter of law, there is a risk that the creditors of a share class may bring a claim against the assets of the Fund notionally allocated to other
share classes.

The term “Fund” or “Financial Product” shall be deemed to mean either a Fund or Funds of the Entity, or if the context so requires, the Manager
or its delegate acting for the accounts of the relevant Fund. The term “BlackRock” and “Investment Manager” are used to represent BlackRock
Advisors (UK) Limited as appropriate. All references to “redeemable shares” shall be deemed to mean redeemable participating shares when
Fund shares are classified as financial liabilities. The term “Directors” means the directors of the Entity.

Further details, including the investment objectives and minimum subscription requirements, are set out in the Entity’s prospectus.

Fund details
The Entity had 45 Funds approved in Switzerland for offer to non-qualified investors as at 30 November 2023.

These Funds are ETFs, which provide the flexibility of a share with the diversification of a Fund. They can be bought and sold like any other
share listed on a stock exchange, but provide instant exposure to many companies or various financial instruments relevant to the Fund and its
benchmark index.

Changes to the Entity during the financial year

On 19 December 2022, an updated prospectus was issued by the Entity to reflect a change in the Board of Directors, updates for German
taxation and a change in classification for iShares Agribusiness UCITS ETF to an Article 8 Fund under Sustainable Finance Disclosure
Regulation (“SFDR”).

On 29 December 2022, an updated prospectus was issued by the Entity to include Schedule VII with pre-contractual disclosures for Funds
which promote environmental or social characteristics.

On 16 January 2023, Sanne Corporate Administration Services (Ireland) Limited, Secretary of the Manager, was renamed Apex Group
Corporate Administration Services Ireland Limited.

On 16 March 2023, Jessica Irschick resigned as non-executive Director.

On 9 May 2023, an updated prospectus was issued by the Entity to reflect the name change of the Secretary and a change in the Board of
Directors.

On 1 June 2023, an updated prospectus was issued by the Entity to reflect benchmark index description updates for certain Funds.
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BACKGROUND (continued)

Changes to the Entity during the financial year (continued)

On 16 October 2023, an updated prospectus was issued by the Entity to include newly launched funds (listed in the table on the following

page).

The following funds were launched during the financial year:

Fund name Launch Date

iShares EURO STOXX 50 ESG UCITS ETF

iShares iBonds Dec 2026 Term $ Corp UCITS ETF
iShares iBonds Dec 2026 Term € Corp UCITS ETF
iShares iBonds Dec 2028 Term $ Corp UCITS ETF
iShares iBonds Dec 2028 Term € Corp UCITS ETF
iShares iBonds Dec 2025 Term $ Corp UCITS ETF

iShares iBonds Dec 2025 Term $ Treasury UCITS ETF

iShares iBonds Dec 2025 Term € Corp UCITS ETF
iShares iBonds Dec 2027 Term $ Corp UCITS ETF
iShares iBonds Dec 2027 Term € Corp UCITS ETF

26 July 2023

8 August 2023

8 August 2023

8 August 2023

8 August 2023

5 September 2023
5 September 2023
5 September 2023
5 September 2023
5 September 2023

The following share classes were launched during the financial year:

Fund name

iShares Italy Govt Bond UCITS ETF

iShares EURO STOXX 50 ESG UCITS ETF
iShares iBonds Dec 2026 Term $ Corp UCITS ETF
iShares iBonds Dec 2026 Term $ Corp UCITS ETF
iShares iBonds Dec 2026 Term € Corp UCITS ETF
iShares iBonds Dec 2028 Term $ Corp UCITS ETF
iShares iBonds Dec 2028 Term $ Corp UCITS ETF
iShares iBonds Dec 2028 Term € Corp UCITS ETF
iShares iBonds Dec 2026 Term $ Corp UCITS ETF
iShares iBonds Dec 2028 Term $ Corp UCITS ETF
iShares iBonds Dec 2026 Term € Corp UCITS ETF
iShares iBonds Dec 2028 Term € Corp UCITS ETF
iShares iBonds Dec 2025 Term $ Corp UCITS ETF

iShares iBonds Dec 2025 Term $ Treasury UCITS ETF

iShares iBonds Dec 2025 Term € Corp UCITS ETF
iShares iBonds Dec 2027 Term $ Corp UCITS ETF
iShares iBonds Dec 2027 Term € Corp UCITS ETF
iShares J.P Morgan $ EM Corp Bond UCITS ETF

iShares iBonds Dec 2025 Term $ Corp UCITS ETF

iShares iBonds Dec 2025 Term $ Treasury UCITS ETF

iShares iBonds Dec 2025 Term € Corp UCITS ETF
iShares iBonds Dec 2027 Term $ Corp UCITS ETF

Share class

EUR
EUR
usD
usD
EUR
usD
usD
EUR
MXN Hedged
MXN Hedged
EUR
EUR
usD
usD
EUR
usD
EUR
GBP Hedged
MXN Hedged
MXN Hedged
EUR
MXN Hedged

Acc)
Acc)
Dist)
Acc)
Dist)
Dist)
Acc)
Dist)
Acc)
Acc)
Acc)
Acc)
Acc)
Acc)
Acc)
Acc)
Acc)
Dist)
Acc)
Acc)
Dist)

)

e e e e e e e e e e e e e e e e R e

Acc

Launch date|

23 May 2023

26 July 2023

8 August 2023

8 August 2023

8 August 2023

8 August 2023

8 August 2023

8 August 2023

14 August 2023
14 August 2023

4 September 2023
4 September 2023
5 September 2023
5 September 2023
5 September 2023
5 September 2023
5 September 2023

19 September 2023

17 November 2023
17 November 2023
17 November 2023
17 November 2023
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BACKGROUND (continued)

Changes to the Entity during the financial year (continued)

Fund name Share class Launch date|

iShares iBonds Dec 2027 Term € Corp UCITS ETF EUR (Dist) 17 November 2023

Stock exchange listings
The shares of each Fund will be listed and admitted for trading on a number of stock exchanges. For details of where shares are listed or

admitted for trading, please refer to the official iShares website (www.ishares.com).


http://www.ishares.com

iISHARES V PLC

INVESTMENT MANAGER’S REPORT

Investment objective

The investment objective of the Funds is to provide investors with a total return, taking into account the capital and income returns, which reflect
the total returns of the respective benchmark listed in the below table.

Investment management approach and environmental, social and governance (“ESG”) policy
The following table outlines the investment management approach adopted for each Fund. It also identifies which Funds promote environmental
or social characteristics (“Article 8 Funds”) or have sustainable investments as an objective (“Article 9 Funds”), under the SFDR. Further detail
around how Article 8 Funds have achieved these characteristics and objectives is included in the SFDR disclosures supplementary section to

the Annual Report.

For any other Funds that do not meet the SFDR criteria for Article 8 or 9 Funds, the investments underlying this financial product do not take
into account the EU criteria for environmentally sustainable economic activities. The Investment Manager has access to a range of data
sources, including principal adverse indicator (“PAI”) data, when making decisions on the selection of investments. However, whilst BlackRock
considers ESG risks for all portfolios and these risks may coincide with environmental or social themes associated with the PAls, unless stated
otherwise in the prospectus, the Funds do not commit to considering PAls in driving the selection of their investments.

Fund name

Benchmark index

Investment

management
approach

SFDR criteria

iShares € Corp Bond Interest Rate Hedged
ESG UCITS ETF

iShares Agribusiness UCITS ETF

iShares EM Dividend UCITS ETF

iShares EURO STOXX 50 ESG UCITS ETF'

iShares Gold Producers UCITS ETF

iShares iBonds Dec 2025 Term $ Corp
UCITS ETF?

iShares iBonds Dec 2025 Term $ Treasury
UCITS ETF?

iShares iBonds Dec 2025 Term € Corp UCITS

ETF?

iShares iBonds Dec 2026 Term $ Corp
UCITS ETF®

iShares iBonds Dec 2026 Term € Corp UCITS

ETF®

iShares iBonds Dec 2027 Term $ Corp
UCITS ETF?

iShares iBonds Dec 2027 Term € Corp UCITS

ETF?

iShares iBonds Dec 2028 Term $ Corp
UCITS ETF3

iShares iBonds Dec 2028 Term € Corp UCITS

ETF®
iShares Italy Govt Bond UCITS ETF

iShares J.P Morgan $ EM Corp Bond UCITS

ETF
iShares MSCI ACWI UCITS ETF

Bloomberg MSCI EUR Corporate Interest
Rate Hedged Sustainable SRI Index

S&P Commodity Producers Agribusiness
Index

Dow Jones Emerging Markets Select
Dividend Index

EURO STOXX® 50 ESG Index
S&P Commodity Producers Gold Index

Bloomberg MSCI December 2025 Maturity
USD Corporate ESG Screened Index

ICE 2025 Maturity US Treasury UCITS Index

Bloomberg MSCI December 2025 Maturity
EUR Corporate ESG Screened Index

Bloomberg MSCI December 2026 Maturity
USD Corporate ESG Screened Index

Bloomberg MSCI December 2026 Maturity
EUR Corporate ESG Screened Index

Bloomberg MSCI December 2027 Maturity
USD Corporate ESG Screened Index

Bloomberg MSCI December 2027 Maturity
EUR Corporate ESG Screened Index

Bloomberg MSCI December 2028 Maturity
USD Corporate ESG Screened Index

Bloomberg MSCI December 2028 Maturity
EUR Corporate ESG Screened Index

Bloomberg Italy Treasury Bond Index

J.P Morgan CEMBI Broad Diversified Core
Index

MSCI All Countries World Index Net USD

Index tracking - non-replicating
Index tracking - replicating
Index tracking - non-replicating

Index tracking - replicating
Index tracking - replicating
Index tracking - non-replicating

Index tracking - non-replicating
Index tracking - non-replicating
Index tracking - non-replicating
Index tracking - non-replicating
Index tracking - non-replicating
Index tracking - non-replicating
Index tracking - non-replicating
Index tracking - non-replicating

Index tracking - non-replicating
Index tracking - non-replicating

Index tracking - non-replicating

Article 8

Article 8

Other

Article 8
Other
Article 8

Other

Article 8

Article 8

Article 8

Article 8

Article 8

Article 8

Article 8

Other
Other

Other

[10]
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INVESTMENT MANAGER’S REPORT (continued)

Investment management approach and environmental, social and governance (“ESG”) policy (continued)

Fund name

iShares MSCI EM Consumer Growth UCITS
ETF

iShares MSCI Japan EUR Hedged UCITS
ETF (Acc)

iShares MSCI Poland UCITS ETF

iShares MSCI World Communication
Services Sector ESG UCITS ETF

iShares MSCI World Consumer Discretionary
Sector UCITS ETF

iShares MSCI World Consumer Staples
Sector UCITS ETF

iShares MSCI World Energy Sector ESG
UCITS ETF

iShares MSCI World Energy Sector UCITS
ETF

iShares MSCI World EUR Hedged UCITS
ETF (Acc)

iShares MSCI World Financials Sector ESG
UCITS ETF

iShares MSCI World Health Care Sector ESG
UCITS ETF

iShares MSCI World Industrials Sector ESG
UCITS ETF

iShares MSCI World Information Technology
Sector ESG UCITS ETF

iShares MSCI World Materials Sector ESG
UCITS ETF

iShares Oil & Gas Exploration & Production
UCITS ETF

iShares S&P 500 Communication Sector
UCITS ETF

iShares S&P 500 Consumer Discretionary
Sector UCITS ETF

iShares S&P 500 Consumer Staples Sector
UCITS ETF

iShares S&P 500 Energy Sector UCITS ETF

iShares S&P 500 EUR Hedged UCITS ETF
(Acc)

iShares S&P 500 Financials Sector UCITS
ETF

iShares S&P 500 Health Care Sector UCITS
ETF

iShares S&P 500 Industrials Sector UCITS
ETF

iShares S&P 500 Information Technology
Sector UCITS ETF

Benchmark index

MSCI ACWI Emerging Market Consumer
Growth Index

MSCI Japan 100% Hedged to EUR Index Net

MSCI Poland Index

MSCI World Communications ESG Reduced
Carbon Select 20 35 Capped Index

MSCI World Consumer Discretionary ESG
Reduced Carbon Select 20 35 Capped Index

MSCI World Consumer Staples ESG
Reduced Carbon Select 20 35 Capped Index

MSCI World Energy ESG Reduced Carbon
Select 20 35 Capped Index

MSCI World Energy Index
MSCI World 100% Hedged to EUR Index Net

MSCI World Financials ESG Reduced Carbon
Select 20 35 Capped Index

MSCI World Health Care ESG Reduced
Carbon Select 20 35 Capped Index

MSCI World Industrials ESG Reduced
Carbon Select 20 35 Capped Index

MSCI World Information Technology ESG
Reduced Carbon Select 20 35 Capped Index

MSCI World Materials ESG Reduced Carbon
Select 20 35 Capped Index

S&P Commodity Producers Oil & Gas
Exploration & Production Index

S&P 500 Capped 35/20 Communication
Services Index

S&P 500 Capped 35/20 Consumer
Discretionary Index

S&P 500 Capped 35/20 Consumer Staples
Index

S&P 500 Capped 35/20 Energy Index
S&P 500 EUR Hedged

S&P 500 Capped 35/20 Financials Index
S&P 500 Capped 35/20 Health Care Index
S&P 500 Capped 35/20 Industrials Index

S&P 500 Capped 35/20 Information
Technology Index

Investment
management
approach

Index tracking - replicating

Index tracking - non-replicating

Index tracking - replicating
Index tracking - replicating

Index tracking - replicating
Index tracking - replicating
Index tracking - replicating

Index tracking - replicating

Index tracking - non-replicating

Index tracking - replicating
Index tracking - replicating
Index tracking - replicating
Index tracking - replicating
Index tracking - replicating
Index tracking - replicating
Index tracking - replicating
Index tracking - replicating
Index tracking - replicating

Index tracking - replicating
Index tracking - replicating

Index tracking - replicating
Index tracking - replicating
Index tracking - replicating

Index tracking - replicating

SFDR criteria

Other

Other

Other
Article 8

Other

Other

Article 8

Other

Other

Article 8

Article 8

Article 8

Article 8

Article 8

Other

Other

Other

Other

Other
Other

Other

Other

Other

Other

(1]



iISHARES V PLC

INVESTMENT MANAGER’S REPORT (continued)

Investment management approach and environmental, social and governance (“ESG”) policy (continued)

Investment
management
Fund name Benchmark index approach SFDR criteria
iShares S&P 500 Materials Sector UCITS S&P 500 Capped 35/20 Materials Index Index tracking - replicating Other
ETF
iShares S&P 500 Utilities Sector UCITS ETF  S&P 500 Capped 35/20 Utilities Index Index tracking - replicating Other
iShares S&P U.S. Banks UCITS ETF S&P 900 Banks (Industry) 7/4 Capped Index  Index tracking - replicating Other

iShares US Medical Devices UCITS ETF Dow Jones U.S. Select Medical Equipment Index tracking - replicating Other
Capped 35/20 Index

"The Fund launched on 26 July 2023.
2The Fund launched on 5 September 2023.
3The Fund launched on 8 August 2023.

Further information on the index investment strategies used is detailed below:

For physically replicating funds, the investment management approach is to buy a portfolio of securities that as far as practicable consist of the
securities that make up the benchmark index, in similar proportion to the weights represented in the benchmark index over a defined period of
time.

For non-replicating funds, the investment management approach aims to match the main risk characteristics of the benchmark index by
investing in a portfolio that is primarily made up of securities that represent the benchmark index. The objective is to generate a return which is
as close as practicable to the total return of the benchmark index net of transaction costs and gross of fees and other cost.

Performance summary, tracking difference and tracking error

The following table compares the realised Fund performance against the performance of the relevant benchmark index during the financial year
ended 30 November 2023. It also discloses the anticipated tracking error of the Fund (disclosed in the prospectus on an ex-ante basis) against
the actual realised tracking error of the Fund as at 30 November 2023.

Further information on these performance measures and calculation methodologies used is detailed below:

e Fund returns disclosed are the performance returns for the primary share class for each Fund, net of fees, which has been selected as a
representative share class. The primary share class represents the class of share invested in by the majority of investors in the Fund and
also takes into account other relevant factors such as the Fund’s base currency. The returns disclosed for the comparative are in the same
currency as the primary share class, unless otherwise stated. Performance returns for any other share class can be made available on
request.

e For Funds that commenced trading and/or fully redeemed during the financial year, returns are shown from the date the Fund commenced
trading and/or to the date the Fund fully redeemed, and the total expense ratio ("TER") is the effective TER from the date the Fund
commenced trading and/or to the date the Fund fully redeemed.

e Fund returns are based on the NAV calculated in accordance with the prospectus for the financial year under review with any dividends
reinvested. Returns less than 0.005% are rounded down to zero. Where, due to a public holiday or market closure, a date relevant to
determination of the fund returns would not be a dealing day (such that a NAV would not otherwise be calculated on that day), a NAV may
nevertheless be determined and calculated in accordance with the prospectus for the purposes of these disclosures. Additionally, due to
Financial Reporting Standard 102 (“FRS 102”) requirements which apply to the financial statements, there may be differences between the
NAV per share as recorded in the financial statements and the NAV per share calculated in accordance with the prospectus.

e Tracking difference is defined as the difference in returns between a Fund and its benchmark index.
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Performance summary, tracking difference and tracking error (continued)

e Each Fund’s TER is accrued on a daily basis throughout the financial year, which can impact the measurement of a tracking error in a
positive or negative manner depending on the performance in the market and the TER rate applied. The extent and magnitude of this effect
on performance measurement is subject to the timing of the market performance relative to the performance period of the Fund and can be
greater than the headline TER in a positive market and lower than the TER in a negative market. The TER expresses the sum of all fees,
operating costs and expenses, with the exception of direct trading costs, charged to each Fund’s assets as a percentage of the average
Fund assets based on a twelve-month period ended 30 November 2023.

e Anticipated tracking error is based on the expected volatility of differences between the returns of a fund and the returns of its benchmark
index.

e Realised tracking error is the annualised standard deviation of the difference in monthly returns between a fund and its benchmark index.
Tracking error shows the consistency of the returns relative to the benchmark index over a defined period of time. The realised tracking
error is annualised and calculated using data from the preceding 36 month observation period. Where a Fund has not been trading for 36
months, the annualised tracking error since inception has been presented.
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Performance summary, tracking difference and tracking error (continued)

The table and the relevant footnotes also indicate the primary drivers impacting tracking difference gross of the TER, and where the realised tracking error is greater than the anticipated tracking error. Primary
drivers impacting tracking difference include securities lending and investment techniques. Investment techniques include cash management, trading costs from rebalancing, futures held and sampling
techniques. Net income difference and tax may also impact tracking difference and tracking error due to withholding tax suffered by the Fund on any income received from its investments. The level and quantum
of tracking difference arising due to withholding taxes depends on various factors such as any reclaims filed on behalf of the Fund with various tax authorities, any benefits obtained by the Fund under a tax
treaty or any securities lending activities carried out by the Fund. Importantly, these impacts can be either positive or negative depending on the underlying circumstances.

Primary drivers impacting tracking Other
difference tracking
difference
Tracking and
Benchmark difference Anticipated Realised tracking
Fund index gross of tracking tracking error
return return TER Netincome Securities Investment error error drivers
Fund name % % % difference’ lending techniques? % %
iShares € Corp Bond Interest Rate Hedged ESG UCITS ETF 5.46 585 0.25 (0.14) \ \ Up to 0.250 0.05
iShares Agribusiness UCITS ETF (18.56) (18.57) 0.55 0.56 v \ \ Up to 0.150 0.12 f
iShares EM Dividend UCITS ETF 11.69 11.15 0.65 1.19 \ # V Up to 0.700 4.42 c
iShares EURO STOXX 50 ESG UCITS ETF?® 3.77 3.73 0.03 0.07 v \ Up to 0.350 0.05
iShares Gold Producers UCITS ETF 11.00 11.73 0.55 (0.18) \ \/ \ Up to 0.200 0.22 c
iShares iBonds Dec 2025 Term $ Corp UCITS ETF® 1.75 1.76  0.03 0.02 \ Up to 0.250 0.05
iShares iBonds Dec 2025 Term $ Treasury UCITS ETF® 1.53 1.53 0.02 0.02 \ Up to 0.050 0.07 a
iShares iBonds Dec 2025 Term € Corp UCITS ETF® 1.33 1.36 0.03 0.00 \ Up to 0.250 0.01
iShares iBonds Dec 2026 Term $ Corp UCITS ETF® 1.62 1.61  0.04 0.05 \ Up to 0.250 0.07
iShares iBonds Dec 2026 Term € Corp UCITS ETF® 1.53 1.56 0.04 0.01 Y Up to 0.250 0.03
iShares iBonds Dec 2027 Term $ Corp UCITS ETF® 2.20 219 0.03 0.04 \ Up to 0.250 0.14
iShares iBonds Dec 2027 Term € Corp UCITS ETF® 2.15 216 0.03 0.02 \ Up to 0.250 0.05
iShares iBonds Dec 2028 Term $ Corp UCITS ETF® 1.38 141 0.04 0.01 \ Up to 0.250 0.05
iShares iBonds Dec 2028 Term € Corp UCITS ETF® 1.83 1.87 0.04 0.00 Up to 0.250 0.06
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Primary drivers impacting tracking Other
difference tracking
difference
Tracking and
Benchmark difference Anticipated Realised tracking
Fund index gross of tracking tracking error
return return TER Netincome Securities Investment error error drivers
Fund name % % % difference’ lending techniques? % %
iShares Italy Govt Bond UCITS ETF 0.93 1.09 0.20 0.04 \ \ Up to 0.100 0.05
iShares J.P Morgan $ EM Corp Bond UCITS ETF 6.26 6.80 0.50 (0.04) \ Y Up to 0.350 0.96 b
iShares MSCI ACWI UCITS ETF 12.16 12.01 0.20 0.35 \ \/ \ Up to 0.400 0.11
iShares MSCI EM Consumer Growth UCITS ETF 2.88 3.42 0.60 0.06 \/ \ \ Up to 0.500 0.16
iShares MSCI Japan EUR Hedged UCITS ETF (Acc) 25.07 26.14 0.64 (0.43) \ \ Up to 0.200 0.14 g
iShares MSCI Poland UCITS ETF 46.97 4740 0.74 0.31 d V V Up to 0.300 0.28 f
iShares MSCI World Communication Services Sector ESG UCITS ETF 21.23 2115 025 0.33 \ # # Up to 0.250 0.12
iShares MSCI World Consumer Discretionary Sector UCITS ETF 17.17 17.25 0.25 0.17 v \ Up to 0.200 0.09
iShares MSCI World Consumer Staples Sector UCITS ETF (2.01) (2.03) 0.25 0.27 v \ \ Up to 0.200 0.05
iShares MSCI World Energy Sector ESG UCITS ETF 4.93 461 0.25 0.57 v \ \ Up to 0.250 0.11
iShares MSCI World Energy Sector UCITS ETF (0.66) (0.96) 0.25 0.55 v \ Up to 0.200 0.10
iShares MSCI World EUR Hedged UCITS ETF (Acc) 9.88 10.20 0.55 0.23 \ \ \ Up to 0.150 0.04
iShares MSCI World Financials Sector ESG UCITS ETF 7.61 7.38 0.25 0.48 v Y \ Up to 0.250 0.16
iShares MSCI World Health Care Sector ESG UCITS ETF (2.14) (2.06) 0.25 0.17 v \ \ Up to 0.150 0.04
iShares MSCI World Industrials Sector ESG UCITS ETF 11.91 11.93 0.25 0.23 \ \ \ Up to 0.250 0.09
iShares MSCI World Information Technology Sector ESG UCITS ETF 40.37 4059 0.25 0.03 V V x/ Up to 0.150 0.05 f
iShares MSCI World Materials Sector ESG UCITS ETF 217 212 0.25 0.30 v Y Y Up to 0.250 0.11
iShares Oil & Gas Exploration & Production UCITS ETF (5.56) (5.49) 0.55 0.48 v \ \ Up to 0.100 0.14 d, e
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Primary drivers impacting tracking Other
difference tracking
difference
Tracking and
Benchmark difference Anticipated Realised tracking
Fund index gross of tracking tracking error
return return TER Netincome Securities Investment error error drivers
Fund name % % % difference’ lending techniques? % %
iShares S&P 500 Communication Sector UCITS ETF 37.68 37.74 0.15 0.09 \/ \ Up to 0.100 0.08
iShares S&P 500 Consumer Discretionary Sector UCITS ETF 18.87 18.89 0.15 0.13 \ \ Up to 0.100 0.03
iShares S&P 500 Consumer Staples Sector UCITS ETF (5.36) (5.64) 0.15 0.43 v \ Up to 0.100 0.05
iShares S&P 500 Energy Sector UCITS ETF (4.84) (5.25) 0.15 0.56 v Y Up to 0.250 0.15
iShares S&P 500 EUR Hedged UCITS ETF (Acc) 10.31 10.16  0.20 0.35 \ \/ \ Up to 0.100 0.04
iShares S&P 500 Financials Sector UCITS ETF 0.38 022 0.5 0.31 d V V Up to 0.100 0.02
iShares S&P 500 Health Care Sector UCITS ETF (4.34) (4.52) 0.15 0.33 v \ Up to 0.100 0.05
iShares S&P 500 Industrials Sector UCITS ETF 6.69 6.55 0.15 0.29 v \ \ Up to 0.100 0.05
iShares S&P 500 Information Technology Sector UCITS ETF 39.06 39.08 0.15 0.13 v \ Up to 0.100 0.03 f
iShares S&P 500 Materials Sector UCITS ETF 1.25 1.01  0.15 0.39 v \ Up to 0.100 0.16 d
iShares S&P 500 Utilities Sector UCITS ETF (9.89) (10.24) 0.15 0.50 \ \/ \ Up to 0.100 0.10
iShares S&P U.S. Banks UCITS ETF (22.48) (22.78) 0.35 0.65 v \ \ Up to 0.100 0.09 f
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Primary drivers impacting tracking Other
difference tracking

difference
Tracking and

Benchmark difference Anticipated Realised tracking
Fund index gross of tracking tracking error
return return TER TER Netincome Securities Investment error error drivers
Fund name % % % % difference’ lending techniques? %

iShares US Medical Devices UCITS ETF (3.07) (3.05) 0.25 0.23 \ \ Up to 0.200 0.04

" Comprising of withholding tax rate differential, tax reclaims and income timing differences between the Fund and the benchmark index.

2 Comprising of cash management, trading costs, futures held and sampling techniques.

3 The Fund commenced trading during the financial year. Returns are shown from launch date to the end of the financial year.

@ The tracking history is too short to provide a statistically significant tracking error.

® The realised tracking error was driven by the fair valuation of Russian assets when they became suspended from trading.

© The realised tracking error was driven by the fair valuation of suspended assets, which were removed from the index.

9 The realised tracking error was driven by the difference in tax rate applied to dividends received in the Fund versus the tax rate assumed in the total return calculation of the index.
¢ The realised tracking error was also due to the effects from trading for the quarterly index review of the benchmark.

T The tracking difference was also driven by the compounding impact of the daily accrued TER on the Fund’s assets under management.

9 The tracking difference was also driven by the impact of currency hedging.

Past performance is not indicative of current or future performance. The performance data does not include commission or fees on the issue or redemption of shares.

Past performance is not a guide to future performance and should not be the sole factor of consideration when selecting a product. All financial investments involve an element of risk. Therefore, the value of your
investment and the income from it will vary and your initial investment amount cannot be guaranteed. The performance figures do not consider charges and fees that may be levied at the time of subscription or
redemption of shares. Levels and bases of taxation may change from time to time. Subscriptions may be made only on the basis of the current prospectus, of which the most recent annual report and audited
financial statements and interim report and unaudited financial statements as well as PRIIP KIDs form an integral part. Copies of which are available from Investor Services, the Transfer Agent, the Management
Company or any of the Representatives or Distributors.
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Global economic overview

Global equities, as represented by the MSCI All Country World Index, returned 12.01% (in US Dollar terms) during the twelve months ended
30 November 2023. Equities gained amid cooling inflation (the rate of increase in the prices of goods and services) and investor optimism
about the slowing pace of monetary policy tightening from the world’s largest central banks. Although the inflation rate remained elevated by
historical standards, it declined substantially during the period, as higher interest rates dampened demand and supply chain disruptions
moderated.

The US economy delivered robust growth, and the economy further accelerated in the third quarter of 2023, as both consumer and public
spending continued to rise. While several prominent regional banks failed in the spring of 2023, prompt government action limited the impact on
the wider economy. The US jobs market remained strong, and unemployment was under 4% throughout the twelve-month period. Economic
growth in Japan was solid in the first half of 2023 before contracting in the third quarter amid a decline in private consumption and capital
expenditures. The UK economy was nearly flat due in part to weak exports as global trade cooled. In the Eurozone, growth was tepid in the first
half of 2023 before contracting slightly in the third quarter as high interest rates continued to weigh on the region’s economy. UBS'’s takeover of
the failed Credit Suisse at the behest of regulators stabilised markets.

Most emerging market economies continued to expand, although volatile commodity prices and the high interest rate environment presented
significant economic challenges. The Chinese economy grew at a slow pace relative to the country’s historical rate, while falling consumer
prices raised concerns about deflation (declining prices for goods and services). The Indian economy continued to grow at a robust pace amid
strength in manufacturing and rebounding exports.

The world’s largest central banks continued to implement various measures aimed at monetary policy tightening. The US Federal Reserve (“the
Fed”) raised interest rates five times during the twelve-month period, slowing the pace of increases by leaving interest rates unchanged at three
of its meetings. The Fed also continued to reduce some of the accumulated bond holdings on its balance sheet. The Bank of England (“BoE”)
raised interest rates six times during the twelve-month period, although it held rates steady at its final two meetings of the period. Similarly, the
European Central Bank (“ECB”) declined to raise interest rates at its October 2023 meeting following seven increases earlier in the period.

Global equity performance was positive during the twelve-month period, as the global economy averted recession despite rapidly changing
economic and credit conditions. Subsiding inflation and the slower pace of the Fed'’s interest rate increases drove hopes that the current cycle
of monetary policy tightening was nearing an end. Globally, bonds and equities that factor in companies’ environmental, social and governance
("“ESG”) characteristics faced regulatory concerns and shifting investor sentiment. ESG funds experienced positive but declining inflows overall
in the first three quarters of 2023 despite net withdrawals from funds in the US.

Yields (which move inversely to prices) on the 10-year US Treasury, a benchmark lending rate for the global bond market, rose during the
twelve-month period as central banks tightened monetary policy. The yield curve, which measures the difference between yields at different
maturity levels, remained inverted, such that shorter-maturity yields were higher than longer-maturity yields, a signal that investors were
concerned about slowing economic growth. The downgrade of US government debt by a major ratings company highlighted growing
debt-servicing costs. Gilt prices declined amid high inflation and significant government borrowing plans. Both Eurozone and Japanese
government bond prices declined slightly overall during the twelve-month period. However, the Japanese government adjusted its yield cap for
10-year government bonds, leading to a sharp increase in the yields for those bonds, while substantial purchases from the Bank of Japan
subsequently drove fluctuating prices.

Global corporate bonds gained overall, as investors reassessed credit in light of decelerating inflation. Higher bond yields attracted investors,

and continued resilience in the global economy alleviated credit concerns. High-yield bonds posted particularly strong returns as strong
corporate balance sheets reassured investors.
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Equities in emerging markets posted a moderate advance, benefiting from the relatively stable global economic environment and the respite
from tighter monetary policy. As concerns about a possible recession diminished, some investors rotated back into emerging market stocks,
boosting prices. Emerging market bonds posted a positive return overall as investors anticipated less restrictive monetary policy in the
developed economies that drive global growth.

The commodities markets were volatile and continued to adjust to the aftermath of the Russian invasion of Ukraine. Brent crude oil prices
declined slightly as energy markets stabilised and global oil production increased, particularly in the US. Natural gas prices in the Eurozone
ended the period notably lower, as a warm wi