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GENERAL INFORMATION (continued)
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iISHARES Il PLC

BACKGROUND

iShares Il public limited company (the “Entity”) is an open-ended investment company with variable capital. The Entity was incorporated in
Ireland on 16 December 1999 with limited liability and segregated liability between its funds and is organised under the laws of Ireland and is
regulated by the Central Bank of Ireland (“CBI”) as a public limited company pursuant to the Companies Act 2014 (as amended) and the
European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (as amended) (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 and supplements.

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 and
supplements.

Fund details
The Entity had 60 Funds in operation as at 30 April 2026.

The following Funds terminated operations in prior years and are pending revocation by the CBI. No financial statements have been prepared
for the iShares EURO STOXX 50 ex-Financials UCITS ETF Fund as no residual balances are held by the Fund and final termination audited
financial statements have been prepared in a prior year. Financial statements are still being prepared for the iShares EM Infrastructure UCITS
ETF Fund, since the Fund continues to hold financial assets as of the balance sheet date.

e iShares EURO STOXX 50 ex-Financials UCITS ETF
e iShares EM Infrastructure UCITS ETF

These Funds are Exchange Traded Funds ("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 period
On 24 November 2025, an updated prospectus was issued by the Entity to reflect updates to certain regulatory and general disclosures.

On 28 November 2025, an updated prospectus was issued by the Entity to reflect updates to certain regulatory disclosures.
On 3 December 2025, an updated prospectus was issued by the Entity to reflect updates to certain regulatory and general disclosures.

Effective 31 December 2025, the Secretary of the Manager, Apex Group Corporate Administration Services Ireland Limited, merged into Apex
IFS Limited as part of an intra-group restructuring and was subsequently renamed Apex IFS Limited.

On 9 January 2026, the legal advisors as to Irish Law changed from William Fry LLP to Maples and Calder (Ireland) LLP.

On 4 February 2026, an updated prospectus was issued by the Entity to reflect the changes in the status of certain Funds.

[4] NM0626U-5700508-5/961



iISHARES Il PLC

BACKGROUND (continued)

Changes to the Entity during the financial period (continued)
On 31 March 2026, an updated prospectus was issued by the Entity to reflect the launch of new Funds.

During the financial period, supplements were issued for new Funds.

The following Funds had their benchmark index names changed during the financial period.

Fund name Previous Benchmark Name New Benchmark Name Date of name change
iShares MSCI Europe Paris- MSCI Europe Climate Paris MSCI Europe Climate Paris 3 December 2025
Aligned Climate UCITS ETF Aligned Benchmark Select Index  Aligned Benchmark Select PAB

Index

iShares J.P Morgan Advanced $  J.P Morgan ESG EMBI Global J.P. Morgan Screened, Tilted and 31 March 2026
EM Bond UCITS ETF Diversified Index Re-weighted EMBI Global
Diversified Index

The following funds were launched during the financial period:

Fund name Launch date

iShares Japan Dividend UCITS ETF 31 March 2026
iShares Europe Domestic Focus UCITS ETF 22 April 2026
iShares Europe Foreign Focus UCITS ETF 22 April 2026
iShares UK Domestic Focus UCITS ETF 23 April 2026
iShares UK Foreign Focus UCITS ETF 23 April 2026

The following share classes were launched during the financial period:

Fund name Share class Launch date
iShares € AAA CLO Active UCITS ETF GBP Hedged (Dist) 19 March 2026
iShares € AAA CLO Active UCITS ETF JPY Hedged (Acc) 26 March 2026
iShares € AAA CLO Active UCITS ETF JPY Hedged (Dist) 26 March 2026
iShares € AAA CLO Active UCITS ETF USD Hedged (Acc) 26 March 2026
iShares Japan Dividend UCITS ETF USD (Dist) 31 March 2026
iShares Europe Domestic Focus UCITS ETF EUR (Acc) 22 April 2026
iShares Europe Foreign Focus UCITS ETF EUR (Acc) 22 April 2026
iShares UK Domestic Focus UCITS ETF GBP (Acc) 23 April 2026
iShares UK Foreign Focus UCITS ETF GBP (Acc) 23 April 2026
iShares $ AAA CLO Active UCITS ETF JPY Hedged (Acc) 29 April 2026
iShares $ AAA CLO Active UCITS ETF JPY Hedged (Dist) 29 April 2026
iShares € AAA CLO Active UCITS ETF EUR (Dist) 29 April 2026

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).

NMO0626U-5700508-6/961 12
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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

Fund name

iShares $ AAA CLO Active UCITS ETF'

iShares $ Corp Bond 0-3yr ESG SRI UCITS ETF
iShares $ Corp Bond ESG SRI UCITS ETF
iShares $ Floating Rate Bond UCITS ETF

iShares $ High Yield Corp Bond ESG SRI UCITS
ETF

iShares $ High Yield Corp Bond UCITS ETF
iShares $ Sukuk UCITS ETF
iShares $ TIPS 0-5 UCITS ETF

iShares $ TIPS UCITS ETF

iShares $ Treasury Bond 7-10yr UCITS ETF
iShares $ Treasury Bond 10-20yr UCITS ETF
iShares € AAA CLO Active UCITS ETF'

iShares € Corp Bond 0-3yr ESG SRI UCITS ETF
iShares € Corp Bond ESG SRI UCITS ETF

iShares € Floating Rate Bond Advanced UCITS ETF

iShares € Govt Bond 15-30yr UCITS ETF
iShares € Govt Bond 3-5yr UCITS ETF

iShares € Govt Bond 7-10yr UCITS ETF

iShares € Green Bond UCITS ETF

iShares € High Yield Corp Bond ESG SRI UCITS
ETF

iShares £ Index-Linked Gilts UCITS ETF

iShares Asia Property Yield UCITS ETF

iShares BIC 50 UCITS ETF

iShares Core EURO STOXX 50 UCITS ETF EUR
(Dist)

iShares Core MSCI Europe UCITS ETF
iShares Core UK Gilts UCITS ETF

Benchmark index

N/A

Bloomberg MSCI US Corporate 0-3 ESG SRI Index
Bloomberg MSCI US Corporate ESG SRI Index
Bloomberg US Floating Rate Note < 5 Years Index

Bloomberg MSCI US Corporate High Yield ESG SRI
Bond Index

Markit iBoxx USD Liquid High Yield Capped Index
J.P. Morgan EM Aggregate Sukuk Index

ICE U.S. Treasury Inflation Linked Bond Index 0-5
Years

Bloomberg US Government Inflation-Linked Bond
Index

ICE U.S. Treasury 7-10 Year Bond Index

ICE US Treasury 10-20 Year Bond Index

N/A

Bloomberg MSCI Euro Corp 0-3 ESG SRI Index
Bloomberg MSCI Euro Corporate ESG SRI Index

Bloomberg MSCI EUR FRN Corporate 3% Issuer
Cap Bond Sustainable SRI Index

Bloomberg Euro Government Bond 30 Year Term
Index

Bloomberg Euro Government Bond 5 Year Term
Index

Bloomberg Euro Government Bond 10 Year Term
Index

Bloomberg MSCI Euro Green Bond SRI including
Nuclear Power Index

Bloomberg MSCI Euro Corporate High Yield ESG
SRI Bond Index

Bloomberg UK Government Inflation-Linked Bond
Index

FTSE EPRA/NAREIT Developed Asia Dividend +
Index

FTSE BIC 50 Net of Tax Index
EURO STOXX 50 Index

MSCI Europe Index

FTSE Actuaries UK Conventional Gilts All Stocks
Index

Investment management
approach

Active

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
Active

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 - replicating

Index tracking - replicating

Index tracking - replicating

Index tracking - non-replicating

Index tracking - non-replicating

[6]
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iISHARES Il PLC

INVESTMENT MANAGER'S REPORT (continued)
Investment management approach (continued)

Fund name

Benchmark index

Investment management

approach

iShares Developed Markets Property Yield UCITS
ETF

FTSE EPRA/NAREIT Developed Dividend + Index

iShares Dow Jones Global Leaders Screened UCITS Dow Jones Global Best-In-Class Index

ETF

iShares EM Infrastructure UCITS ETF

iShares Europe Domestic Focus UCITS ETF?
iShares Europe Foreign Focus UCITS ETF?
iShares FTSE MIB UCITS ETF EUR (Dist)

iShares Global Clean Energy Transition UCITS ETF
iShares Global Infrastructure UCITS ETF

iShares Global Timber & Forestry UCITS ETF
iShares Global Water UCITS ETF

iShares iBonds Dec 2028 Term $ High Yield Corp
UCITS ETF

iShares iBonds Dec 2028 Term € Corp Crossover
UCITS ETF

iShares iBonds Dec 2029 Term $ High Yield Corp
UCITS ETF

iShares iBonds Dec 2029 Term € Corp Crossover
UCITS ETF

iShares J.P Morgan $ EM Bond UCITS ETF

iShares J.P Morgan Advanced $ EM Bond UCITS
ETF

iShares Japan Dividend UCITS ETF?
iShares Listed Private Equity UCITS ETF

iShares MSCI AC Far East ex-Japan Small Cap
UCITS ETF

iShares MSCI EM Islamic UCITS ETF
iShares MSCI EM Latin America UCITS ETF

iShares MSCI Europe Paris-Aligned Climate UCITS
ETF

iShares MSCI Europe Quality Dividend Advanced
UCITS ETF

iShares MSCI Europe SRI UCITS ETF
iShares MSCI Turkey UCITS ETF
iShares MSCI USA Islamic UCITS ETF

iShares MSCI USA Quality Dividend Advanced
UCITS ETF

iShares MSCI World Islamic UCITS ETF

iShares MSCI World Quality Dividend Advanced
UCITS ETF

iShares STOXX Europe 50 UCITS ETF
iShares UK Domestic Focus UCITS ETF*

S&P Emerging Market Infrastructure Index
STOXX Europe 600 Domestic Focus Index
STOXX Europe 600 Foreign Focus Index
FTSE MIB Index

S&P Global Clean Energy Transition Index
FTSE Global Core Infrastructure Index
S&P Global Timber & Forestry Index

S&P Global Water Index

Bloomberg MSCI December 2028 Maturity USD
Corporate High Yield Custom ESG Screened Index

Bloomberg MSCI December 2028 Maturity EUR
Corporate Crossover ESG Screened Index

Bloomberg MSCI December 2029 Maturity USD
Corporate High Yield Custom ESG Screened Index

Bloomberg MSCI December 2029 Maturity EUR
Corporate Crossover ESG Screened Index

J.P. Morgan EMBI Global Core Index

J.P Morgan Screened, Tilted and Re-weighted EMBI
Global Diversified Index

Dow Jones Japan Select Dividend Index
S&P Listed Private Equity Index
MSCI AC Far East ex-Japan SmallCap Index

MSCI Emerging Market Islamic Index
MSCI EM Latin America 10/40 Index

MSCI Europe Climate Paris Aligned Benchmark
Select PAB Index

MSCI Europe High Dividend Yield Advanced Select
Index

MSCI Europe SRI Select Reduced Fossil Fuel Index
MSCI Turkey Index
MSCI USA Islamic Index

MSCI USA High Dividend Yield Advanced Select
Index

MSCI World Islamic Index

MSCI World High Dividend Yield Advanced Select
Index

STOXX Europe 50 Index
STOXX UK Domestic Focus Index

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 - non-replicating

Index tracking - non-replicating

Index tracking - non-replicating

Index tracking - non-replicating

Index tracking - non-replicating

Index tracking - non-replicating

Index tracking - replicating
Index tracking - replicating

Index tracking - non-replicating

Index tracking - replicating
Index tracking - non-replicating

Index tracking - replicating

Index tracking - non-replicating

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

Index tracking - replicating

Index tracking - non-replicating

Index tracking - replicating

Index tracking - replicating

Index tracking - replicating

NMO0626U-5700508-8/961  L']



iISHARES Il PLC

INVESTMENT MANAGER'S REPORT (continued)

Investment management approach (continued)

Fund name Benchmark index Investment management
approach

iShares UK Foreign Focus UCITS ETF* STOXX UK Foreign Focus Index Index tracking - replicating

iShares UK Property UCITS ETF FTSE EPRA/NAREIT UK Index Index tracking - replicating

iShares US Aggregate Bond UCITS ETF Bloomberg US Aggregate Bond Index Index tracking - non-replicating

iShares US Property Yield UCITS ETF FTSE EPRA/NAREIT United States Dividend + Index Index tracking - replicating

"No performance benchmark is calculated for this Fund.
2The Fund launched on 22 April 2026.

3The Fund launched on 31 March 2026.

“The Fund launched on 23 April 2026.

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

e 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.

e 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 and tracking error

The following table compares the realised Fund performance against the relevant benchmark index and performance measure during the
financial period ended 30 April 2026. It also discloses the anticipated tracking error of the index tracking Fund (disclosed in the prospectus on
an ex-ante basis) against the actual realised tracking error of the Fund as at 30 April 2026.

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. The return of the primary share class disclosed may differ to the aggregate
Fund performance for all share classes as reported in the financial statements primarily due to the impact of foreign currency translation
and share class specific expenses. 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 period, 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 net asset value (“NAV”) calculated in accordance with the prospectus for the financial period 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’s, 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 104 Interim Financial Reporting (“FRS 104”) 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.

[8] NM0626U-5700508-9/961



iISHARES Il PLC

INVESTMENT MANAGER'S REPORT (continued)

Performance summary and tracking error (continued)

e Each Fund’s TER is accrued on a daily basis throughout the financial period, which can impact the measurement of a tracking difference 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 April 2026.

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.

Net income difference and tax may also impact tracking error due to withholding tax suffered by the Fund on any income received from its
investments. The level and quantum of tracking error 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.

Index tracking funds

Benchmark Anticipated Realised (0]{,1-14

index tracking tracking tracking

return error error error

Fund name % drivers
iShares $ Corp Bond 0-3yr ESG SRI UCITS ETF 1.67 168 012 Upto0.35 0.06
iShares $ Corp Bond ESG SRI UCITS ETF 0.27 0.30 0.15 Upto0.30 0.09
iShares $ Floating Rate Bond UCITS ETF 2.16 217 010 Upto0.25 0.09
iShares $ High Yield Corp Bond ESG SRI UCITS ETF 2.16 218 0.25 Upto0.35 0.17
iShares $ High Yield Corp Bond UCITS ETF 219 235 050 Upto0.35 0.15
iShares $ Sukuk UCITS ETF 0.38 0.57 040 Upto0.35 0.04
iShares $ TIPS 0-5 UCITS ETF 2.21 217 010 Upto0.15 0.09
iShares $ TIPS UCITS ETF 1.04 1.04 010 Upto0.05 0.02
iShares $ Treasury Bond 7-10yr UCITS ETF 0.09 0.04 0.07 Upto0.05 0.05

iShares $ Treasury Bond 10-20yr UCITS ETF (1.66) (1.65) 0.07 Upto0.05 0.15 a
iShares € Corp Bond 0-3yr ESG SRI UCITS ETF 0.42 048 0.12 Upto0.25 0.04
iShares € Corp Bond ESG SRI UCITS ETF (0.51) (0.52) 0.14 Upto0.25 0.07
iShares € Floating Rate Bond Advanced UCITS ETF 1.1 115 010 Upto0.15 0.06

iShares € Govt Bond 15-30yr UCITS ETF (2.66) (2.62) 015 Upto0.15 0.17 b
iShares € Govt Bond 3-5yr UCITS ETF (0.65) (0.60) 0.15 Upto0.05 0.03
iShares € Govt Bond 7-10yr UCITS ETF (1.13) (1.08) 0.15 Upto0.10 0.07
iShares € Green Bond UCITS ETF (0.82) (0.74) 020 Upto0.10 0.07

iShares € High Yield Corp Bond ESG SRI UCITS ETF 0.32 0.37 025 Upto0.15 0.17 c
iShares £ Index-Linked Gilts UCITS ETF (0.61) (0.58) 0.10 Upto0.05 0.01
iShares Asia Property Yield UCITS ETF 3.33 3.56 059 Upto0.60 0.20
iShares BIC 50 UCITS ETF (9.51) (9.25) 0.74 Upto0.30 0.14

NM0626U-5700508-10/961  [°]



iISHARES Il PLC

INVESTMENT MANAGER'S REPORT (continued)

Performance summary and tracking error (continued)

Index tracking funds (continued)

Benchmark Anticipated Realised (0]{,1-14

Fund index tracking tracking tracking

return return error error error

Fund name % % % %  drivers
iShares Core EURO STOXX 50 UCITS ETF EUR (Dist) 5.16 497 010 Upto0.30 0.22
iShares Core MSCI Europe UCITS ETF 8.07 796 0.12 Upto0.20 0.13
iShares Core UK Gilts UCITS ETF (1.94) (1.97) 0.07 Upto0.05 0.04
iShares Developed Markets Property Yield UCITS ETF 9.67 9.70 059 Upto0.20 0.1
iShares Dow Jones Global Leaders Screened UCITS ETF 5.33 550 0.60 UptoO0.15 0.09
iShares Europe Domestic Focus UCITS ETF' (0.67) (0.72) 0.25 Upto0.25 -
iShares Europe Foreign Focus UCITS ETF' 0.03 0.01 025 Upto0.25 -
iShares FTSE MIB UCITS ETF EUR (Dist) 13.99 13.56 0.35 Upto0.45 0.43
iShares Global Clean Energy Transition UCITS ETF 2017 20.64 0.65 Upto0.75 0.13
iShares Global Infrastructure UCITS ETF 14.71 1490 0.65 Upto0.20 0.08
iShares Global Timber & Forestry UCITS ETF (0.65) (0.55) 0.65 Upto0.40 0.25

iShares Global Water UCITS ETF 2.99 3.85 0.65 Upto0.20 0.36 e
iShares iBonds Dec 2028 Term $ High Yield Corp UCITS ETF 2.53 264 025 Upto0.40 0.19
iShares iBonds Dec 2028 Term € Corp Crossover UCITS ETF 0.81 092 020 Upto0.20 0.1
iShares iBonds Dec 2029 Term $ High Yield Corp UCITS ETF 2.85 282 025 Upto0.40 0.16
iShares iBonds Dec 2029 Term € Corp Crossover UCITS ETF 0.38 0.50 0.20 Upto0.20 0.14
iShares J.R Morgan $ EM Bond UCITS ETF 1.63 1.77 045 Upto0.25 0.13
iShares J.P Morgan Advanced $ EM Bond UCITS ETF 1.43 1.59 045 Upto0.40 0.13

iShares Japan Dividend UCITS ETF' (2.76) (4.87) 025 Upto0.25 - d
iShares Listed Private Equity UCITS ETF (7.40) (7.63) 0.75 Upto0.30 0.25
iShares MSCI AC Far East ex-Japan Small Cap UCITS ETF 20.06 20.32 0.74 Upto0.80 0.19

iShares MSCI EM Islamic UCITS ETF 33.74 3414 035 Upto0.50 0.58 b
iShares MSCI EM Latin America UCITS ETF 26.42 26.67 0.20 Upto0.40 0.09
iShares MSCI Europe Paris-Aligned Climate UCITS ETF 5.60 548 0.15 Upto0.35 0.14
iShares MSCI Europe Quality Dividend Advanced UCITS ETF 5.1 503 0.28 Upto0.50 0.22
iShares MSCI Europe SRI UCITS ETF 3.60 355 020 Upto0.30 0.15
iShares MSCI Turkey UCITS ETF 26.44 26.85 0.74 Upto0.20 0.14
iShares MSCI USA Islamic UCITS ETF 8.93 899 030 Upto0.15 0.04
iShares MSCI USA Quality Dividend Advanced UCITS ETF 9.39 9.38 035 Upto0.10 0.04
iShares MSCI World Islamic UCITS ETF 10.06 10.17 0.30 Upto0.20 0.06
iShares MSCI World Quality Dividend Advanced UCITS ETF 12.03 12.07 0.38 Upto0.15 0.1
iShares STOXX Europe 50 UCITS ETF 8.20 825 035 Upto0.20 0.12

iShares UK Domestic Focus UCITS ETF' (0.88) (0.88) 0.25 Upto0.25 - d
iShares UK Foreign Focus UCITS ETF' (0.77) (0.77) 0.25 Upto0.25 -
iShares UK Property UCITS ETF (0.52) (0.49) 040 Upto0.20 0.16
iShares US Aggregate Bond UCITS ETF 0.45 054 025 Upto0.25 0.06

[10]
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INVESTMENT MANAGER'S REPORT (continued)

Performance summary and tracking error (continued)

Index tracking funds (continued)

Benchmark Anticipated Realised (0]{,1-14
Fund index tracking tracking tracking

return return TER error error error
Fund name % % % % % drivers

iShares US Property Yield UCITS ETF 12.85 1264 040 Upto0.30 0.16

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

2 The realised tracking error was driven by pricing differences between the Fund and the benchmark index due to unsettled bond trades.

® The realised tracking error was driven by difference in valuation between the Fund and the benchmark index, caused by differing holiday treatment.
¢ The realised tracking error was driven by the sampling techniques employed.

9 The Fund's return history is too short to provide a statistically significant tracking error.

¢ The realised tracking error was driven by capital gains tax incurred by the Fund.

Active funds

Performance measure

Fund name Fund return % return%
iShares $ AAA CLO Active UCITS ETF
- Class USD (Acc) 2.54 N/A
iShares € AAA CLO Active UCITS ETF
- Class EUR (Acc) 1.59 N/A

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 the Distributor.
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INVESTMENT MANAGER'S REPORT (continued)

Global economic overview

Global equities, as represented by the MSCI All Country World Index, returned 7.75% (in USD terms) during the six months ended 30 April
2026. Equities made significant gains amid declining inflation (the rate of increase in the prices of goods and services), easing monetary policy
from the world’s largest central banks and strong corporate performance, especially in the technology sector. However, there was significant
volatility towards the end of the six months as conflict in the Middle East threatened prolonged disruption of global energy markets.

Economic growth in the US for the fourth quarter of 2025 undershot expectations, in part as a result of the extended government shutdown
that began in October 2025. US gross domestic product (“GDP”) expanded more rapidly in early 2026 but remained weaker than expected. In
Japan, GDP contracted in the third quarter of 2025 and rose by just 0.1% in the final quarter of 2025, while growth in the UK and Eurozone
economies remained subdued.

Most emerging markets continued to expand, although geopolitical issues and US trade policy created economic challenges. China’s GDP
increased by 5% over the course of 2025 and in the first quarter of 2026 as a rise in exports offset a slowdown in domestic economic activity.
Meanwhile, India’s GDP rose strongly over the first nine months of 2025 but slowed somewhat towards the year’s end.

The US Federal Reserve (“the Fed”) continued its programme of interest rate cuts in the second half of 2025 as inflationary pressures eased
and signs of weakness in the labour market emerged. The Bank of England (“BoE”) continued to cut interest rates over the six months but
officials at the European Central Bank (“ECB”) left rates unchanged as inflation in the Eurozone remained near the official 2% target. However,
policymakers warned that rates may need to be raised later in 2026 to address the expected spike in inflation caused by the conflict in Iran and
consequent disruption in the supply of fuel and fertiliser.

The performance of global equity markets was initially positive. Following sharp declines in spring 2025 due to concerns that tariffs introduced
by the US government could lead to higher inflation and lower growth, markets recovered on signs that the Trump administration was willing to
enter trade negotiations. Positive corporate performance, particularly among firms involved in artificial intelligence (“Al”) and cloud computing,
continued to drive broad increases in share prices. However, there was volatility among software providers at the start of 2026 due to fears that
Al could significantly disrupt business models in the software sector.

For most of the period, equity markets in China continued to rise in the wake of new stimulus measures, and the Japanese market climbed as
investors reacted positively to the appointment of a new prime minister. Performance among European stocks was largely positive as investors
welcomed the news that European governments planned to significantly increase infrastructure and defence spending. However, there were
broad losses on all global markets in March 2026. Conflict between the US and Iran led to sharp declines in equity prices after the Strait of
Hormuz, a vital shipping lane for global energy markets, was effectively closed. Subsequently, the announcement of a ceasefire in early April
2026 helped financial markets to recover.

Globally, investments that factor in companies’ environmental, social and governance (“ESG”) characteristics faced regulatory concerns and
shifting investor sentiment. ESG funds experienced significant outflows in the second half of 2025.

US government bond yields (which move inversely to bond prices) initially fell following the Fed’s rate cuts but increased in March 2026 as
investors priced in higher inflation and potential increases in interest rates.

Yields on UK and European government bonds also rose on concerns around the impact of an energy supply shock. Japanese government
bond yields reached record highs at the start of 2026 in response to December 2025 interest rate increase by the Bank of Japan (“BoJ”) and
the possibility of higher government spending. Global corporate bond performance was broadly positive, but concerns around the impact of the
Iran war on monetary policy sparked price falls in March 2026.

In commodities markets, Brent crude oil prices declined initially due to concerns about oversupply, but rose dramatically in 2026 due to conflict
in the Middle East. Gold prices rose to record highs amid geopolitical tensions and signs that American trade and foreign policy could lead to
prolonged turbulence in equity and bond markets. Having declined sharply in mid 2025 on US tariff fears, copper prices recovered after reports
indicated the metal would be exempt from import levies.
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INVESTMENT MANAGER'S REPORT (continued)

Global economic overview (continued)
In foreign exchange markets, the US dollar’s performance relative to other major global currencies was largely negative. It fell against the euro,
sterling and the Chinese yuan, but rose against the Japanese yen.

BlackRock Advisors (UK) Limited

May 2026
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INVESTMENT MANAGER'S REPORT (continued)
Fund Performance review and activity

iShares $ AAA CLO Active UCITS ETF
For the six-month period up to 30 April 2026, the Fund’s return was 2.54%.

US Collateralised Loan Obligation (“CLO”) markets remained highly active over the period, with robust primary issuance complemented by
elevated refinancing and reset activity. Strong demand from a broad investor base and reinforced secondary market liquidity, continuing to
present attractive relative value opportunities across the capital structure. AAA rated tranches remained compelling versus equivalently rated
investment grade corporate credit, despite spreads trading within a relatively tight range.

Secondary market spreads experienced some softening during the period, driven by episodes of broader market volatility and pockets of
idiosyncratic weakness within the underlying leveraged loan market. Concerns around borrower exposure to the software and Al sectors
weighed on sentiment, while geopolitical uncertainty, most notably arising from conflict in the Middle East, contributed to spread widening in
March 2026. However, spreads have since retraced to pre-volatility levels, reflecting resilient technical demand and improving risk appetite.
Importantly, the underlying loan collateral continued to demonstrate stability, supported by generally defensive sector positioning across CLO
portfolios.

For the six-month period to 30 April 2026, the macroeconomic backdrop remained broadly constructive for US CLOs, albeit with episodic
volatility. While market conditions softened in March 2026 in response to macro and geopolitical developments, risk sentiment recovered in the
subsequent months. The outlook for floating rate assets such as CLOs remains favourable in the context of ongoing uncertainty around the
Federal Reserve’s policy path and the timing and magnitude of potential rate adjustments.

For the six-month period to 30 April 2026, the following were the largest contributors to the Fund’s return:

Top contributors

Effect on
Fund return

100%

Asset class
CLOs

As the Fund maintains a single sector, exposure driven approach, there were no material contributors or detractors, and returns primarily
reflected the sector’s directional movement. The Fund maintains a very high quality profile, with a minimum of 80% exposure to AAA rated CLO
tranches. While it is diversified across multiple CLO managers, each with differing styles, structures, and underlying portfolios, the asset class
itself is inherently homogeneous, limiting the ability to isolate single line contributors or detractors. In addition, CLO tranches are predominantly

floating rate instruments, and all holdings within the Fund are floating rate, resulting in limited sensitivity to interest rate movements.

The following table details the gross exposure at 30 April 2026 and 31 October 2025:

30 April 2026

CLO tranches

31 October 2025

Gross exposure

Apidos CLO L 2024-50A 4.40%

Pikes Peak CLO 2018-1A 4.20%
Warwick Capital CLO 4 2024-4A Ltd 3.60%
Arini US CLO Ill 3A Ltd 3.50%

Flatiron CLO 2024-R Ltd 3.40%

CLO tranches Gross exposure
RRAM CLO 2021-18 Ltd 5.50%
Pikes Peak CLO 2018-1A 4.60%
Flatiron CLO 2020-1 Ltd 3.00%
AGL CLO 2021-11A Ltd 3.70%
Bain Capital Credit CLO 2025-4 Ltd 3.70%

No significant changes to the composition of the Fund during period, other than adding diversification due to receiving significant inflows.

[14]
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INVESTMENT MANAGER'S REPORT (continued)
Fund performance review and activity (continued)

iShares € AAA CLO Active UCITS ETF
For the six-month period up to 30 April 2026, the Fund’s return was 1.59%.

European CLO markets remained active over the period, with both new issuance and refinancing or reset activity approaching record levels.
This strong primary market backdrop supported secondary market liquidity and continued to provide attractive entry points for investors. AAA
rated tranches, offered compelling relative value versus similarly rated corporate credit, despite spreads remaining largely range bound.

Secondary market spreads experienced some softening during the period, driven by episodes of broader market volatility and pockets of
idiosyncratic weakness within the underlying leveraged loan market. Concerns around borrower exposure to the software and Al sectors
weighed on sentiment, while geopolitical uncertainty, most notably arising from conflict in the Middle East, contributed to spread widening in
March 2026. However, spreads have since retraced to pre-volatility levels, reflecting resilient technical demand and improving risk appetite.
Importantly, the underlying loan collateral continued to demonstrate stability, supported by generally defensive sector positioning across CLO
portfolios.

For the six-month period to 30 April 2026, the macroeconomic backdrop remained broadly supportive of European CLOs, albeit with periods of
heightened volatility. While market conditions deteriorated temporarily in March 2026 due to the factors outlined above, stability has since
returned, and the overall environment remains constructive. The outlook for floating rate assets such as CLOs conti