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Introduction to BlackRock Global Funds
Structure
BlackRock Global Funds (the “Company”) is a public limited
company (société anonyme) established under the laws of the
Grand Duchy of Luxembourg as an open-ended variable capital
investment company (société d’investissement à capital variable).
The Company has been established on 14 June 1962 and its
registration number in the Registry of the Luxembourg Trade and
Companies Register is B 6317. The Company has been
authorised by the Commission de Surveillance du Secteur
Financier (the "CSSF") as an undertaking for collective
investments in transferable securities pursuant to the provisions of
Part I of the law of 17 December 2010, as amended from time to
time and, for some of its Funds pursuant to the provisions of the
MMF Regulations and is regulated pursuant to such law and
regulations, respectively. Authorisation by the CSSF is not an
endorsement or guarantee of the Company by the CSSF nor is the
CSSF responsible for the contents of this Prospectus. The
authorisation of the Company shall not constitute a warranty as to
performance of the Company and the CSSF shall not be liable for
the performance or default of the Company.

The articles of association governing the Company (the "Articles")
have been deposited with the Luxembourg Trade and Companies
Register. The Articles have been amended and restated several
times, most recently on 4 February 2019 and published in the

Recueil Electronique des Sociétés et Associations (“RESA”), on 25
February 2019.

The Company is an umbrella structure comprising separate
compartments with segregated liability. Each compartment shall
have segregated liability from the other compartments and the
Company shall not be liable as a whole to third parties for the
liabilities of each compartment. Each compartment shall be made
up of a separate portfolio of investments maintained and invested
in accordance with the investment objectives applicable to such
compartment, as specified herein. The Directors are offering
separate classes of Shares, each representing interests in a
compartment, on the basis of the information contained in this
Prospectus and in the documents referred to herein which are
deemed to be an integral part of this Prospectus.

Management
The Company is managed by BlackRock (Luxembourg) S.A., a
public limited company (société anonyme) established in 1988
under registration number B 27689. The Management Company
has been authorised by the CSSF to manage the business and
affairs of the Company pursuant to chapter 15 of the 2010 Law.

Choice of Funds
As of the date of this Prospectus, investors are able to choose from
the following Funds of the Company:

Fund Base Currency Bond/Equity or Mixed
Fund

Short Term VNAV Money
Market Fund

1. Asian Dragon Fund USD E

2. Asian Growth Leaders Fund USD E

3. Asian High Yield Bond Fund USD B

4. Asian Multi-Asset Income Fund USD M

5. Asian Sustainable Equity Fund USD E

6. Asian Tiger Bond Fund USD B

7. Brown to Green Materials Fund USD E

8. China Bond Fund RMB B

9. China Fund USD E

10. China Impact Fund USD E

11. China Innovation Fund USD E

12. China Multi-Asset Fund USD M

13. China Onshore Bond Fund RMB B

14. Circular Economy Fund USD E

15. Climate Action Equity Fund USD E

16. Climate Action Multi-Asset Fund EUR M

17. Climate Global Corporate Bond Fund* USD B

18. Continental European Flexible Fund EUR E

19. Developed Markets Sustainable Equity Fund USD E

20. Dynamic High Income Fund USD M

21. Emerging Europe Fund EUR E

22. Emerging Markets Bond Fund USD B

23. Emerging Markets Corporate Bond Fund USD B

24. Emerging Markets Equity Income Fund USD E

25. Emerging Markets Fixed Maturity Bond Fund 2027 USD B

26. Emerging Markets Fund USD E

27. Emerging Markets Impact Bond Fund USD B

28. Emerging Markets Local Currency Bond Fund USD B
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Fund Base Currency Bond/Equity or Mixed
Fund

Short Term VNAV Money
Market Fund

29. Emerging Markets Sustainable Equity Fund USD E

30. ESG Flex Choice Cautious Fund USD F

31. ESG Flex Choice Growth Fund USD F

32. ESG Flex Choice Moderate Fund USD F

33. ESG Global Conservative Income Fund EUR M

34. ESG Global Multi-Asset Income Fund USD M

35. ESGMulti-Asset Fund EUR M

36. Euro Bond Fund EUR B

37. Euro Corporate Bond Fund EUR B

38. Euro High Yield Fixed Maturity Bond Fund 2027 EUR B

39. Euro Investment Grade Fixed Maturity Bond Fund 2027 (1) EUR B

40. Euro Investment Grade Fixed Maturity Bond Fund 2027 (2) EUR B

41. Euro Investment Grade Fixed Maturity Bond Fund 2029 EUR B

42. Euro Reserve Fund EUR MMF

43. Euro Short Duration Bond Fund EUR B

44. Euro-Markets Fund EUR E

45. European Equity Income Fund EUR E

46. European Focus Fund EUR E

47. European Fund EUR E

48. European High Yield Bond Fund EUR B

49. European Special Situations Fund EUR E

50. European Sustainable Equity Fund EUR E

51. European Value Fund EUR E

52. FinTech Fund USD E

53. Fixed Income Global Opportunities Fund USD B

54. Future Consumer Fund USD E

55. Future Of Transport Fund USD E

56. Global Allocation Fund USD M

57. Global Corporate Bond Fund USD B

58. Global Equity Income Fund USD E

59. Global Government Bond Fund USD B

60. Global High Yield Bond Fund USD B

61. Global Inflation Linked Bond Fund USD B

62. Global Investment Grade Fixed Maturity Bond Fund 2027 USD B

63. Global Listed Infrastructure Fund USD E

64. Global Long-Horizon Equity Fund USD E

65. Global Multi-Asset Income Fund USD M

66. Global Unconstrained Equity Fund USD E

67. Impact Bond Fund EUR B

68. India Fund USD E

69. Japan Flexible Equity Fund Yen E

70. Japan Small & MidCap Opportunities Fund Yen E

71. Latin American Fund USD E

72. Multi -Theme Equity Fund USD F

73. Natural Resources Fund USD E

74. Next Generation Health Care Fund USD E

75. Next Generation Technology Fund USD E

76. Nutrition Fund USD E

77. Social Action Equity Fund* USD E
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Fund Base Currency Bond/Equity or Mixed
Fund

Short Term VNAV Money
Market Fund

78. Sustainable Asian Bond Fund USD B

79. Sustainable Emerging Markets Blended Bond Fund USD B

80. Sustainable Emerging Markets Bond Fund USD B

81. Sustainable Emerging Markets Corporate Bond Fund USD B

82. Sustainable Emerging Markets Local Currency Bond Fund USD B

83. Sustainable Energy Fund USD E

84. Sustainable Fixed Income Global Opportunities Fund EUR B

85. Sustainable Global Allocation Fund USD M

86. Sustainable Global Bond Income Fund USD B

87. Sustainable Global Dynamic Equity Fund USD E

88. Sustainable Global Infrastructure Fund USD E

89. Sustainable World Bond Fund USD B

90. Swiss Small & MidCap Opportunities Fund CHF E

91. Systematic China A-Share Opportunities Fund USD E

92. Systematic China Environmental Tech Fund USD E

93. Systematic ESGMulti Allocation Credit Fund USD B

94. Systematic Global Equity High Income Fund USD E

95. Systematic Global Sustainable Income & Growth Fund USD M

96. Systematic Sustainable Global SmallCap Fund USD E

97. United Kingdom Fund GBP E

98. US Basic Value Fund USD E

99. US Dollar Bond Fund USD B

100. US Dollar High Yield Bond Fund USD B

101. US Dollar Reserve Fund USD MMF

102. US Dollar Short Duration Bond Fund USD B

103. US Flexible Equity Fund USD E

104. US Government Mortgage Impact Fund USD B

105. US Growth Fund USD E

106. US Investment Grade Fixed maturity Bond Fund 2027 USD B

107. US Mid-Cap Value Fund USD E

108. US Sustainable Equity Fund USD E

109. World Energy Fund USD E

110. World Financials Fund USD E

111. World Gold Fund USD E

112. World Healthscience Fund USD E

113. World Mining Fund USD E

114. World Real Estate Securities Fund USD E

115. World Technology Fund USD E

B Bond Fund
E Equity Fund
F Fund of Funds
M Mixed Fund
MMF Short Term VNAV Money Market Fund
A list of Dealing Currencies, Hedged Share Classes, Distributing and Non-Distributing Share Classes and UK Reporting Fund status Classes is available from the
Company’s registered office and the local Investor Servicing team.

* Fund not available for subscription at the date of this Prospectus. Such Funds may be launched at the Directors’ discretion. Confirmation of the launch date of these Funds will
then be made available from the local Investor Servicing team. Any provisions in this Prospectus relating to any one of these Funds shall only take effect from the launch date of
the relevant Fund.
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IMPORTANT NOTICE

If you are in any doubt about the contents of this Prospectus
or whether an investment in the Company is suitable for you,
you should consult your stockbroker, solicitor, accountant,
relationship manager or other professional adviser.

The Directors of the Company, whose names appear in the section
“Board of Directors”, and the directors of the Management
Company are the persons responsible for the information
contained in this Prospectus . To the best knowledge and belief of
the Directors and the directors of the Management Company (who
have taken all reasonable care to ensure that such is the case), the
information contained herein is accurate in all material respects
and does not omit anything likely to affect the accuracy of such
information. The Directors and the directors of the Management
Company accept responsibility accordingly.

This Prospectus has been prepared solely for, and is being
furnished to investors for the purpose of evaluating an investment
in Shares in the Funds. Investment in the Funds is only suitable for
investors seeking long-term capital appreciation (save for the
Reserve Funds which may not be appropriate for investors who
seek long-term capital appreciation) who understand the risks
involved in investing in the Company, including the risk of loss of all
capital invested.

In considering an investment in the Company, investors
should also take account of the following:

E certain information contained in this Prospectus, the
documents referred to herein and any brochures issued
by the Company as substitute offering documents
constitutes forward-looking statements, which can be
identified by the use of forward-looking terminology such
as “seek”, "may", "should", "expect", "anticipate",
"estimate", "intend", "continue", "target" or "believe" or
the negatives thereof or other variations thereof or
comparable terminology and includes projected or
targeted returns on investments to be made by the
Company. Such forward-looking statements are inherently
subject to significant economic, market and other risks
and uncertainties and accordingly actual events or results
or the actual performance of the Company may differ
materially from those reflected or contemplated in such
forward-looking statements; and

E nothing in this Prospectus should be taken as legal, tax,
regulatory, financial, accounting or investment advice.

An application / decision to subscribe for Shares should be
made on the basis of the information contained in this
Prospectus which is issued by the Company and in the most
recent annual and (if later) interim report and accounts of the
Company which are available at the registered office of the
Company. Information updating this Prospectus may, if
appropriate, appear in the report and accounts.

This Prospectus, and the KIID for the relevant Share Class, should
each be read in their entirety before making an application for
Shares. KIIDs for each available Share Class can be found at:
http://kiid.blackrock.com

Statements made in this Prospectus are based on laws and
practices in force at the date hereof and are subject to changes
therein. Neither the delivery of this Prospectus nor the issue of
Shares will, in any circumstances, imply that there has been no
change in the circumstances affecting any of the matters contained
in this Prospectus since the date hereof.

This Prospectus may be translated into other languages
provided that any such translation shall be a direct translation
of the English text. In the event of any inconsistency or
ambiguity in relation to the meaning of any word or phrase in
any translation, the English text shall prevail, except to the
extent (and only to the extent) that the laws of a jurisdiction
require that the legal relationship between the Company and
investors in such jurisdiction shall be governed by the local
language version of this Prospectus.

Any Shareholder in the Company will only be able to fully
exercise its Shareholder rights directly against the Company,
and in particular the right to participate in general meetings of
Shareholders, where such Shareholder is registered in its
own name in the register of Shareholders for the Company. In
cases where a Shareholder invests into the Company through
an intermediary investing in its own name but on behalf of the
Shareholder, it may not always be possible for such
Shareholder to exercise certain of its Shareholder rights in the
Company. Investors are therefore advised to take legal advice
in respect of the exercise of their Shareholder rights in the
Company.

Distribution
This Prospectus does not constitute an offer or solicitation by
anyone in any jurisdiction in which such offer or solicitation is not
lawful or in which the person making such offer or solicitation is not
qualified to do so or to anyone to whom it is unlawful to make such
offer or solicitation. Details of certain countries in which the
Company is currently authorised to offer Shares are contained in
Appendix D. Prospective investors for Shares should inform
themselves as to the legal requirements of applying for Shares and
of applicable exchange control regulations and taxes in the
countries of their respective citizenship, residence or domicile. US
Persons are not permitted to subscribe for Shares. The Funds are
not registered for distribution in India. In some countries investors
may be able to subscribe for Shares through regular savings plans.
Under Luxembourg law, the fees and commissions relating to
regular savings plans during the first year must not exceed one
third of the amount contributed by the investor. These fees and
commissions do not include premiums to be paid by the investor
where the regular savings plan is offered as part of a life insurance
or whole life insurance product. Please contact the local Investor
Servicing team for more details.
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DIRECTORY

Management and Administration
Management Company
BlackRock (Luxembourg) S.A.
35 A, avenue J.F. Kennedy,
L-1855 Luxembourg,
Grand Duchy of Luxembourg

Investment Advisers
BlackRock Financial Management, Inc.
100 Bellevue Parkway,
Wilmington,
Delaware 19809,
USA

BlackRock Investment Management, LLC
100 Bellevue Parkway,
Wilmington,
Delaware 19809,
USA

BlackRock Investment Management (UK) Limited
12 Throgmorton Avenue,
London EC2N 2DL,
UK

BlackRock (Singapore) Limited
#18-01 Twenty Anson,
20 Anson Road,
Singapore, 079912

Principal Distributor
BlackRock Investment Management (UK) Limited
12 Throgmorton Avenue,
London EC2N 2DL,
UK

Depositary
The Bank of New York Mellon SA / NV, Luxembourg Branch
2-4, rue Eugène Ruppert,
L-2453 Luxembourg,
Grand Duchy of Luxembourg

QFI Custodian
HSBC Bank (China) Company Limited
33rd Floor, HSBC Building,
Shanghai ifc, 8 Century Avenue,
Pudong, Shanghai,
China 200120

Fund Accountant
The Bank of New York Mellon SA / NV, Luxembourg Branch
2-4, rue Eugène Ruppert,
L-2453 Luxembourg,
Grand Duchy of Luxembourg

Transfer Agent and Registrar
J.P. Morgan SE, Luxembourg Branch
6C, route de Trèves,
L-2633 Senningerberg,
Grand Duchy of Luxembourg

Auditor
Ernst & Young S.A.
35E, avenue John F. Kennedy,
L-1855 Luxembourg,
Grand Duchy of Luxembourg

Legal Advisers
Arendt & Medernach S.A.
41A, avenue John F. Kennedy,
L-2082 Luxembourg,
Grand Duchy of Luxembourg

Listing Agent
J.P. Morgan SE, Luxembourg Branch
6C, route de Trèves,
L-2633 Senningerberg,
Grand Duchy of Luxembourg

Paying Agents
A list of Paying Agents is to be found in paragraph 15. of Appendix
C.

Registered Office
2-4, rue Eugène Ruppert,
L-2453 Luxembourg,
Grand Duchy of Luxembourg

Enquiries
In the absence of other arrangements, enquiries regarding the
Company should be addressed as follows:
Original enquiries:
BlackRock Investment Management (UK) Limited
c/o BlackRock (Luxembourg) S.A.
P.O. Box 1058
L-1010 Luxembourg
Grand Duchy of Luxembourg

All other enquiries:
Fax: +352 462 685 894
Email: investor.services@blackrock.com (EMEA)
clientservice.asiapac@blackrock.com (APAC)
latamcsmad@blackrock.com (Americas)
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Board of Directors
Paul Freeman
Bettina Mazzocchi
Geoffrey Radcliffe
Davina Saint
Keith Saldanha
Denise Voss
Vasiliki Pachatouridi

Geoffrey Radcliffe, Bettina Mazzocchi, Keith Saldanha, and Vasiliki Pachatouridi are
employees of the BlackRock Group (of which the Management Company, Investment
Advisers and Principal Distributor are part), and Paul Freeman is a former employee
of the BlackRock Group.

All Directors of the Company are non-executive Directors.
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Glossary
2010 Law
means the Luxembourg law of 17 December 2010 on undertakings
for collective investment, as amended, modified or supplemented
from time to time.

Base Currency
means in relation to Shares of any Fund, the currency indicated in
the section “Choice of Funds”.

BlackRock EMEA Baseline Screens Policy
means the limits and/or exclusions applied by the Investment
Advisers on relevant Funds (where referenced in their investment
objectives and policies) available at https://www.blackrock.com/
corporate/literature/publication/blackrock-baseline-screens-in-
europe-middleeast-and-africa.pdf

BlackRock Group
means the BlackRock group of companies, the ultimate holding
company of which is BlackRock, Inc.

Bond Connect
means the initiative launched in July 2017 for mutual bond market
access between Hong Kong and Mainland China as described in
the section entitled “China Interbank Bond Market” in the
“Investment Objectives and Policies” section of this Prospectus.

BRL
means Brazilian Real, the lawful currency of Brazil.

Business Day
means any day normally treated by the banks in Luxembourg as a
business day (except for Christmas Eve) and such other days as
the Directors may decide. The Management Company may also
take into account whether relevant local exchanges are open for
Funds that invest a substantial amount in assets outside the
Eurozone, and/or whether relevant currency exchange vendors are
open for Funds that have substantial exposure to a currency other
than their respective Base Currency, and may elect to treat such
closures as non-business days. Information regarding closures of
local exchanges or currency exchange vendors treated by the
Management Company as non-business days will be available
before such a non-business day and can be obtained from the
registered office of the Company and from the local Investor
Servicing team.

CDSC
means a contingent deferred sales charge as set out in the section
“Contingent Deferred Sales Charge”.

China A-Shares
means securities of companies that are incorporated in the PRC
and denominated and traded in Renminbi on the SSE and SZSE.

China Interbank Bond Market
means the Mainland China interbank bond markets of the PRC.

ChinaClear
means China Securities Depositary and Clearing Corporation
Limited which is the PRC’s central securities depository in respect
of China A-Shares.

CIBM Funds
Asian High Yield Bond Fund, Asian Multi-Asset Income Fund,
Asian Tiger Bond Fund, China Bond Fund, China Multi-Asset
Fund, China Onshore Bond Fund, Climate Global Corporate Bond
Fund, Dynamic High Income Fund, Emerging Markets Bond Fund,
Emerging Markets Corporate Bond Fund, Emerging Markets
Impact Bond Fund, Emerging Markets Local Currency Bond Fund,
ESG Global Multi-Asset Income Fund, ESGMulti-Asset Fund,
Fixed Income Global Opportunities Fund, Global Allocation Fund,
Global Conservative Income Fund, Global Corporate Bond Fund,
Global Government Bond Fund, Global Multi-Asset Income Fund,
Impact Bond Fund, Sustainable Asian Bond Fund, Sustainable
Emerging Markets Blended Bond Fund, Sustainable Emerging
Markets Bond Fund, Sustainable Emerging Markets Corporate
Bond Fund, Sustainable Emerging Markets Local Currency Bond
Fund, Sustainable Fixed Income Global Opportunities Fund,
Sustainable Global Allocation Fund, Sustainable Global Bond
Income Fund, Sustainable World Bond Fund, Systematic China
Environmental Tech Fund, Systematic Global Sustainable Income
& Growth Fund, US Dollar Bond Fund, and US Dollar Short
Duration Bond Fund.

CIS
means Collective Investment Scheme.

CSRC
means the China Securities Regulatory Commission of the PRC or
its successors which is the regulator of the securities and futures
market of the PRC.

Dealing Currency
means the currency or currencies in which applicants may
currently subscribe for the Shares of any Fund. Dealing Currencies
may be introduced at the Directors’ discretion. Confirmation of the
Dealing Currencies and the date of their availability can be
obtained from the registered office of the Company and from the
local Investor Servicing team.

Dealing Day
means any Business Day other than any day declared as a non-
dealing day by the Directors as further described in the section
“Non-Dealing Days” and any day falling within a period of
suspension of subscriptions, redemptions and conversions and/or
such other day determined by the Directors to be a day when a
Fund is open for dealing.

Directors
means the members of the board of directors of the Company for
the time being and any successors to such members as may be
appointed from time to time.

Distributing Funds and Distributing Shares
means a Fund or a Share Class for which dividends may be
declared, at the Directors’ discretion. Distributing Shares may also
be treated as UK Reporting Fund status Shares. Confirmation of
the Funds, Share Classes and Currencies on which dividends may
be declared and Share Classes which are UK Reporting Fund
status Shares (please see below for more details) is available from
the registered office of the Company and from the local Investor
Servicing team.

Dividend Threshold Amount
means such minimum dividend yield set on an annual basis for the
period 1 January each year to 31 December each year and which
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will be paid to investors as determined by the Directors in respect
of the Distributing (Y) Shares. The Dividend Threshold Amount is
available from the local Investor Servicing Team. In certain
circumstances, as determined by the Directors’, the Dividend
Threshold Amount may need to be reduced during the year.
Shareholders will be notified of this, where possible, in advance.

Equity Income Funds
means the Emerging Markets Equity Income Fund, European
Equity Income Fund and Global Equity Income Fund.

ESG
Refers to “environmental, social and governance” criteria, which
are three central factors used in measuring the sustainability and
ethical impact of an investment in securities of an issuer. By way of
example, “environmental” may cover themes such as climate risks
and natural resources scarcity, “social” may include labour issues
and product liability risks such as data security and “governance”
may encompass items such as business ethics and executive pay.
These are only examples and do not necessarily determine the
policy of any specific ESG Fund. Investors should refer to the
investment policy of an ESG Fund, including any website referred
to in such investment policy, for more detailed information.

ESG Fund
means a Fund which uses ESG criteria as part of its investment
strategy.

ESG Provider
means a provider of ESG research, reports, screening, ratings
and/or analysis including, without limitation, third party index
providers, ESG consultancies or members of the BlackRock
Group.

Euro
means the single European currency unit (referred to in Council
Regulation (EC) No. 974/98 of 3 May 1998 on the introduction of
the Euro) and, at the Investment Adviser’s discretion, the
currencies of any countries that have previously formed part of the
Eurozone. As at the date of this Prospectus the countries that
make up the Eurozone are: Austria, Belgium, Croatia, Cyprus,
Estonia, Finland, France, Germany, Greece, Ireland, Italy, Latvia,
Lithuania, Luxembourg, Malta, Netherlands, Portugal, Slovakia,
Slovenia and Spain.

Europe or European
means all European countries including the UK, Eastern Europe
and former Soviet Union countries.

Foreign Access Regime
means the regime for foreign institutional investors to invest in the
China Interbank Bond Market as described in the section entitled
“China Interbank Bond Market” in the “Investment Objectives and
Policies” section of this Prospectus.

Fund
means a segregated compartment established and maintained by
the Company in respect of one or more Share Classes to which
assets, liabilities, income and expenditure attributable to each such
Class or Share Classes will be applied or charged, as further
described in this Prospectus.

Global Industry Classification Standard
means an industry taxonomy developed by MSCI and Standard &
Poor’s for use by the global financial community.

Hedged Share Classes
means those Share Classes to which a currency hedging strategy
is applied. Hedged Share Classes may be made available in
Funds and currencies at the Directors’ discretion. Confirmation of
the Funds and currencies in which the Hedged Share Classes are
available can be obtained from the registered office of the
Company and from the local Investor Servicing team.

HKEX
means Hong Kong Exchanges and Clearing Limited.

HKSCC
means Hong Kong Securities Clearing Company Limited which
operates a securities market and a derivatives market in Hong
Kong and the clearing houses for those markets.

Institutional Investor
means an institutional investor within the meaning of the 2010 Law
which satisfies the eligibility and suitability requirements of
institutional investors. Please see the section headed “Restrictions
on Holding of Shares”.

Internal Credit Quality Assessment Procedure
Means, in relation to the Reserve Funds, the procedure required
by the MMF Regulations and followed by the Investment Adviser
when assessing the credit quality of investments.

International Capital Markets Association Green Bond
principles
are voluntary process guidelines issued by the International Capital
Markets Association, which seek to support issuers in financing
environmentally sound and sustainable projects that foster a net-
zero emissions economy and protect the environment.

Interest Rate Differential
means the difference in interest rates between two similar interest-
bearing assets.

Investment Adviser(s)
means the investment adviser(s) appointed by the Management
Company from time to time in respect of the management of the
assets of the Funds as described under “Investment Management
of the Funds”.

Investor Servicing
means the dealing provisions and other investor servicing
functions by local BlackRock Group companies or branches or
their administrators.

KIID / KID
means the key investor information document or key information
document, as applicable, issued in respect of each Share Class
pursuant to the 2010 Law.

Management Company
means BlackRock (Luxembourg) S.A., a Luxembourg société
anonyme authorised as a management company under the 2010
Law.
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MMF
means a money market fund as defined in the MMF Regulations. A
“VNAV MMF” means a variable net asset value money market
fund as defined in the MMF Regulations.

MMF Regulations
means Regulation (EU) 2017/1131 of the European Parliament
and Council of 14 June 2017 on money market funds (“MMF”) and
any delegated regulation published pursuant to it.

Net Asset Value
means in relation to a Fund or a Share Class, the amount
determined in accordance with the provisions described in
paragraphs 12. to 17. of Appendix B. The Net Asset Value (or
“NAV”) of a Fund may be adjusted in accordance with paragraph
17.3 of Appendix B.

Non-Distributing Shares
means Non-Distributing Shares / Non-Distributing Share Classes
are Share Classes that do not pay dividends.

OTC derivatives
means over-the-counter derivative instruments.

Paris Climate Agreement
means the agreement adopted under the United Nations
Framework Convention on Climate Change on 12 December 2015
and approved by the European Union on 5 October 2016 with the
aim of holding the increase in the global average temperature to
well below 2°C above pre-industrial levels and pursuing efforts to
limit the temperature increase to 1.5°C above pre-industrial levels.

Principal Adverse Impacts (PAIs)
are the most significant negative impacts of investment decisions
on sustainability factors relating to environmental, social and
employee matters, respect for human rights, anti-corruption and
anti-bribery matters.

PBOC
means the People’s Bank of China in the PRC.

PRC or Mainland China
means the People’s Republic of China.

Principal Distributor
means BlackRock Investment Management (UK) Limited acting in
its capacity as Principal Distributor. References to distributors may
include BlackRock Investment Management (UK) Limited in its
capacity as Principal Distributor.

Prospectus
means this offering memorandum, as amended, modified or
supplemented from time to time.

QFI
means qualified foreign investors (including, if applicable, Qualified
Foreign Institutional Investors (“QFII”) and Renminbi Qualified
Foreign Institutional Investors (“RQFII”)) approved pursuant to the
relevant PRC regulations (as amended from time to time).

QFI Access Funds
Asia High Yield Bond Fund, Asian Dragon Fund, Asian Growth
Leaders Fund, Asian Multi-Asset Income Fund, Asian Tiger Bond
Fund, China Bond Fund, China Fund, China Impact Fund, China

Onshore Bond Fund, Emerging Markets Local Currency Bond
Fund, Multi-Theme Equity Fund, Sustainable Asian Bond Fund,
and Systematic China A-Share Opportunities Fund.

QFI Custodian
means HSBC Bank (China) Company Limited or such other
person appointed as a sub-custodian of the relevant Fund for
China A-Shares and/or China onshore bonds acquired through the
QFI regime.

QFI Licence
means the licence awarded by the CSRC to entities based in
certain jurisdictions outside of the PRC, enabling such entities to
invest in eligible PRC securities via the QFI regime.

QFI Licence Holder
means the holder of a QFI Licence.

Remuneration Policy
means the policy as described in the section entitled
“Management” including, but not limited to, a description as to how
remuneration and benefits are calculated and identification of those
individuals responsible for awarding remuneration and benefits.

Reserve Funds
means the Euro Reserve Fund and the US Dollar Reserve Fund.
The Euro Reserve Fund and the US Dollar Reserve Fund are
“Short-Term Variable Net Asset Value Money Market Funds”
(Short-term MMFs) in accordance with the MMF Regulations. The
investment objectives of the Euro Reserve Fund and the US Dollar
Reserve Fund are intended to comply with this classification.

RMB or Renminbi
means Renminbi, the lawful currency of the PRC.

SAFE
means the State Administration of Foreign Exchange of the PRC.

SEHK
means the Stock Exchange of Hong Kong.

Share
means a share of any Class representing a participation in the
capital of the Company, and carrying rights attributable to a
relevant Share Class, as further described in this Prospectus.

Share Class
means any class of Shares attributable to a particular Fund, and
carrying rights to participate in the assets and liabilities of such
Fund as further described in section “Classes and Form of
Shares”.

Shareholder
means an owner of Shares.

SFC
means the Securities and Futures Commission in Hong Kong.

SFDR
means Regulation (EU) 2019/2088 of the European Parliament
and of the Council of 27 November 2019 on sustainability related
disclosures in the financial services sector, as may be amended,
modified or supplemented from time to time.
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SICAV
means an investment company with variable capital (société
d’investissement à capital variable).

Stock Connect
means each of the Shanghai-Hong Kong Stock Connect and the
Shenzhen-Hong Kong Stock Connect, and collectively the “Stock
Connects”.

Stock Connect Funds
Asian Dragon Fund, Asian Growth Leaders Fund, Asian Multi-
Asset Income Fund, Asian Sustainable Equity Fund, Brown To
Green Materials Fund, China Impact Fund, China Fund, China
Innovation Fund, China Multi-Asset Fund, Circular Economy Fund,
Climate Action Equity Fund, Climate Global Corporate Bond Fund,
Climate Action Multi-Asset Fund, Dynamic High Income Fund,
Emerging Markets Fund, Emerging Markets Equity Income Fund,
Emerging Markets Sustainable Equity Fund, FinTech Fund, ESG
Global Multi-Asset Income Fund, ESG Multi-Asset Fund, Future
Consumer Fund, Future Of Transport Fund, Global Allocation
Fund, ESG Global Conservative Income Fund, Global Equity
Income Fund, Global Multi-Asset Income Fund, Global Long-
Horizon Equity Fund, Multi-Theme Equity Fund, Natural Resources
Fund, Next Generation Health Care Fund, Next Generation
Technology Fund, Nutrition Fund, Sustainable Energy Fund,
Sustainable Global Allocation Fund, Sustainable Global Dynamic
Equity Fund, Sustainable Global Infrastructure Fund, Systematic
China A-Share Opportunities Fund, Systematic Global Equity High
Income Fund, Systematic Global SmallCap Fund, Systematic
China Environmental Tech Fund, Systematic Global Sustainable
Income & Growth Fund, World Energy Fund, World Financials
Fund, World Gold Fund, World Healthscience Fund, World Mining
Fund, World Real Estate Securities Fund, and World Technology
Fund.

SSE
means the Shanghai Stock Exchange.

Sustainable Investment
means an investment in an economic activity that contributes to an
environmental or social objective, provided that the investment
does not significantly harm any environmental or social objective
and that the investee companies follow good governance
practices.

SZSE
means the Shenzhen Stock Exchange.

Taxonomy Regulation
means Regulation (EU) 2020/852 of the European Parliament and
of the Council of 18 June 2020 on the establishment of a
framework to facilitate sustainable investment, and amending
Regulation (EU) 2019/2088.

UCITS
means an undertaking for collective investment in transferable
securities.

UCITS Directive
means Directive 2009/65/EC of the European Parliament and of
the Council of 13 July 2009 on the coordination of laws, regulations
and administrative provisions relating to undertakings for collective
investment in transferable securities (UCITS), as amended.

UK Reporting Funds
means the Statutory Instrument 2009 / 3001 that the UK
Government enacted in November 2009 (The Offshore Funds
(Tax) Regulations 2009) which provides for a framework for the
taxation of investments in offshore funds which operates by
reference to whether a Fund opts into a reporting regime (“UK
Reporting Funds”) or not (“Non-UK Reporting Funds”). Under the
UK Reporting Funds regime, investors in UK Reporting Funds are
subject to tax on the share of the UK Reporting Fund’s income
attributable to their holding in the Fund, whether or not distributed,
but any gains on disposal of their holding are subject to capital
gains tax. The UK Reporting Funds regime has applied to the
Company since 1 September 2010.

A list of the Funds which currently have UK Reporting Fund status
is available at https://www.gov.uk/government/publications/
offshore-funds-list-of-reporting-fund.

UN Sustainable Development Goals (UN SDG)
The UN SDGs are a series of goals published by the United
Nations which recognise that ending poverty and other
deprivations must go hand-in-hand with improvements in health,
education and economic growth, and a reduction in inequalities, all
whilst tackling climate change and working to preserve the planet’s
oceans and forests. For further details see the UN website:
https://sdgs.un.org/goals).
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Investment Management of the Funds
Management
The Directors are responsible for the overall investment policy of
the Company.

The Management Company has been appointed by the Company
to act as its management company. The Management Company is
authorised to act as a fund management company in accordance
with Chapter 15 of the 2010 Law.

The Company has signed a management company agreement
with the Management Company. Under this agreement, the
Management Company is entrusted with the day-to-day
management of the Company, with responsibility for performing
directly or by way of delegation all operational functions relating to
the Company’s investment management, administration and the
marketing of the Funds.

In agreement with the Company, the Management Company has
decided to delegate several of its functions as is further described
in this Prospectus.

The directors of the Management Company are:

Chairman
Jonathan Griffin

Directors
Svetlana Butvina
Joanne Fitzgerald
Richard Gardner
Michael Renner
Tarek Mahmoud
Geoffrey Radcliffe
Leon Schwab

Svetlana Butvina, Joanne Fitzgerald, Richard Gardner, Tarek
Mahmoud, Geoffrey Radcliffe, and Leon Schwab are employees of
the BlackRock Group (of which the Management Company,
Investment Advisers and Principal Distributor are part).

The Management Company is a wholly owned subsidiary within
the BlackRock Group. It is regulated by the CSSF.

The remuneration policy of the Management Company sets out the
policies and practices that are consistent with and promote sound
and effective risk management. It does not encourage risk-taking
which is inconsistent with the risk profiles, rules or instruments of
incorporation of the Company and does not impair compliance with
the Management Company’s duty to act in the best interest of
shareholders. The Remuneration Policy is in line with the business
strategy, objectives, values and interests of the Management
Company and the UCITS funds that it manages and of the
investors in such UCITS funds, and includes measures to avoid
conflicts of interest. It includes a description as to how
remuneration and benefits are calculated and identifies those
individuals responsible for awarding remuneration and benefits.
With regard to the internal organisation of the Management
Company, the assessment of performance is set in a multi-year
framework appropriate to the holding period recommended to the
investors of the UCITS funds managed by the Management
Company in order to ensure that the assessment process is based
on longer-term performance of the Company and its investment
risks and that the actual payment of performance-based

components of remuneration is spread over the same period. The
Remuneration Policy includes fixed and variable components of
salaries and discretionary pension benefits that are appropriately
balanced and the fixed component represents a sufficiently high
proportion of the total remuneration to allow the operation of a fully
flexible policy on variable remuneration components, including the
possibility to pay no variable remuneration component. The
Remuneration Policy applies to those categories of staff, including
senior management, risk takers, control functions and any
employee receiving total remuneration that falls within the
remuneration bracket of senior management and risk takers whose
professional activities have a material impact on the risk profile of
the Management Company. The details of the up-to-date
Remuneration Policy, including but not limited to, a description of
how remuneration and benefits are calculated, the identity of
persons responsible for awarding the remuneration and benefits,
including the composition of the remuneration committee where
such a committee exists, are available on the individual Fund
pages at www.blackrock.com (select the relevant Fund in the
“Product” section and then select “All Documents”) and
www.blackrock.com/Remunerationpolicy and a paper copy will be
made available free of charge upon request from the registered
office of the Management Company.

Investment Advisers and Sub-Investment Advisers
The Management Company has delegated its investment
management functions to the Investment Advisers. The Investment
Advisers provide advice and management in the areas of stock
and sector selection and strategic allocation. Notwithstanding the
appointment of the Investment Advisers, the Management
Company accepts full responsibility to the Company for all
investment transactions. References to an Investment Adviser in
this Prospectus may refer to one or more of the below Investment
Advisers.

BlackRock Investment Management (UK) Limited is a principal
operating subsidiary of the BlackRock Group outside the US. It is
regulated by the Financial Conduct Authority (“FCA”) but the
Company will not be a customer of BlackRock Investment
Management (UK) Limited for the purposes of the FCA rules and
will accordingly not directly benefit from the protection of those
rules.

BlackRock Investment Management (UK) Limited also acts as the
Investment Adviser to the Subsidiary.

BlackRock Investment Management (UK) Limited has sub-
delegated some of its functions to BlackRock Japan Co., Ltd.,
BlackRock Investment Management (Australia) Limited and
BlackRock Asset Management North Asia Limited (“BAMNA”).

BlackRock (Singapore) Limited is regulated by the Monetary
Authority of Singapore.

BlackRock Financial Management, Inc. and BlackRock Investment
Management, LLC are regulated by the Securities and Exchange
Commission.

The investment sub-advisers are also licensed and/or regulated
(as applicable). BlackRock Japan Co., Ltd is regulated by the
Japanese Financial Services Agency. BlackRock Investment
Management (Australia) Limited is licensed by the Australian
Securities and Investments Commission as an Australian Financial
Services Licence holder. BAMNA is regulated by the SFC.
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The Investment Advisers and their sub-investment advisers are
indirect operating subsidiaries of BlackRock, Inc., the ultimate
holding company of the BlackRock Group. The Investment
Advisers and their sub-investment advisers form part of the
BlackRock Group.
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Risk Considerations
All investments risk the loss of capital. An investment in the
Shares involves considerations and risk factors which
investors should consider before subscribing. In addition,
there will be occasions when the BlackRock Group may
encounter potential conflicts of interest in connection with the
Company. See section “Conflicts of interest from
relationships within the BlackRock Group”.

Investors should review this Prospectus carefully and in its
entirety and are invited to consult with their professional
advisers before making an application for Shares. An
investment in the Shares should form only a part of a
complete investment programme and an investor must be
able to bear the loss of its entire investment. Investors should
carefully consider whether an investment in the Shares is
suitable for them in light of their circumstances and financial
resources. In addition, investors should consult their own tax
advisers regarding the potential tax consequences of the
activities and investments of the Company and/or each Fund.
Below is a summary of risk factors that apply to all Funds
which in particular, in addition to the matters set out
elsewhere in this Prospectus, should be carefully evaluated
before making an investment in the Shares. Not all risks apply
to all Funds. The risks that, in the opinion of the Directors and
the Management Company, could have significant impact on
the overall risk of the relevant Fund are detailed in the table in
the section “Specific Risk Considerations”.

Only those risks which are believed to be material and are
currently known to the Directors have been disclosed.
Additional risks and uncertainties not currently known to the
Directors, or that the Directors deem to be immaterial, may
also have an adverse effect on the business of the Company
and/or the Funds.

General Risks
The performance of each Fund will depend on the performance of
the underlying investments. No guarantee or representation is
made that any Fund or any investment will achieve its respective
investment objectives. Past results are not necessarily indicative of
future results. The value of the Shares may fall due to any of the
risk factors below as well as rise and an investor may not recoup
its investment. Income from the Shares may fluctuate in money
terms. Changes in exchange rates may, among other factors,
cause the value of Shares to increase or decrease. The levels and
bases of, and reliefs from, taxation may change. There can be no
assurance that the collective performance of a Fund’s underlying
investments will be profitable. Also, there is no guarantee of the
repayment of principal. On establishment, a Fund will normally
have no operating history upon which investors may base an
evaluation of performance.

Financial Markets, Counterparties and Service Providers
The Funds may be exposed to finance sector companies that act
as a service provider or as a counterparty for financial contracts. In
times of extreme market volatility, such companies may be
adversely affected, with a consequent adverse effect on the return
of the Funds.

Regulators and self-regulatory organisations and exchanges are
authorised to take extraordinary actions in the event of market
emergencies. The effect of any future regulatory action on the
Company could be substantial and adverse.

Tax Considerations
The Company may be subject to withholding or other taxes on
income and/or gains arising from its investment portfolio. Where
the Company invests in securities that are not subject to
withholding or other taxes at the time of acquisition, there can be
no assurance that tax may not be imposed in the future as a result
of any change in applicable laws, treaties, rules or regulations or
the interpretation thereof. The Company may not be able to
recover such tax and so any such change could have an adverse
effect on the Net Asset Value of the Shares.

The tax information provided in the “Taxation” section is based, to
the best knowledge of the Directors, upon tax law and practice as
at the date of this Prospectus. Tax legislation, the tax status of the
Company, the taxation of Shareholders and any tax reliefs, and the
consequences of such tax status and tax reliefs, may change from
time to time. Any change in the taxation legislation in any
jurisdiction where a Fund is registered, marketed or invested could
affect the tax status of the Fund, affect the value of the Fund’s
investments in the affected jurisdiction and affect the Fund’s ability
to achieve its investment objective and/or alter the post-tax returns
to Shareholders. Where a Fund invests in derivatives, the
preceding sentence may also extend to the jurisdiction of the
governing law of the derivative contract and/or the derivative
counterparty and/or to the market(s) comprising the underlying
exposure(s) of the derivative.

The availability and value of any tax reliefs available to
Shareholders depend on the individual circumstances of
Shareholders. The information in the “Taxation” section is not
exhaustive and does not constitute legal or tax advice. Investors
are urged to consult their tax advisors with respect to their
particular tax situations and the tax effects of an investment in the
Company.

Where a Fund invests in a jurisdiction where the tax regime is not
fully developed or is not sufficiently certain, for example India and
jurisdictions in the Middle East, the relevant Fund, the
Management Company, the Investment Advisers and the
Depositary shall not be liable to account to any Shareholder for any
payment made or suffered by the Company in good faith to a fiscal
authority for taxes or other charges of the Company or the relevant
Fund notwithstanding that it is later found that such payments need
not or ought not have been made or suffered. Conversely, where
through fundamental uncertainty as to the tax liability, adherence to
best or common market practice (to the extent that there is no
established best practice) that is subsequently challenged or the
lack of a developed mechanism for practical and timely payment of
taxes, the relevant Fund pays taxes relating to previous years, any
related interest or late filing penalties will likewise be chargeable to
the Fund. Such late paid taxes will normally be debited to the Fund
at the point the decision to accrue the liability in the Fund accounts
is made.

Investors should note that certain Share Classes may pay
dividends gross of expenses. This may result in Shareholders
receiving a higher dividend that they would have otherwise
received and therefore Shareholders may suffer a higher income
tax liability as a result. In addition, in some circumstances, paying
dividends gross of expenses may mean that the Fund pays
dividends from capital property as opposed to income property.
This is also the case where dividends may include Interest Rate
Differentials arising from Share Class currency hedging. Such
dividends may still be considered income distributions in the hands
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of Shareholders, depending on the local tax legislation in place,
and therefore Shareholders may be subject to tax on the dividend
at their marginal income tax rate. Shareholders should seek their
own professional tax advice in this regard.

The tax laws and regulations in the PRC may be expected to
change and develop as the PRC’s economy changes and
develops. Consequently, there may be less authoritative guidance
to assist in planning and less uniform application of the tax laws
and regulations in comparison to more developed markets. In
addition, any new tax laws and regulations and any new
interpretations may be applied retroactively. The application and
enforcement of PRC tax rules could have a significant adverse
effect on the Company and its Shareholders, particularly in relation
to capital gains withholding tax imposed upon non-residents. The
Company does not currently intend to make any accounting
provisions for these tax uncertainties.

Investors should also read the information set out in the
section headed “FATCA and other cross-border reporting
systems”, particularly in relation to the consequences of the
Company being unable to comply with the terms of such
reporting systems.

Share Class Contagion
It is the Directors’ intention that all gains/losses or expenses arising
in respect of a particular Share Class are borne separately by that
Share Class. Given that there is no segregation of liabilities
between Share Classes, there is a risk that, under certain
circumstances, transactions in relation to one Share Class could
result in liabilities which might affect the Net Asset Value of the
other Share Classes of the same Fund.

Currency Risk – Base Currency
The Funds may invest in assets denominated in a currency other
than the Base Currency of the Funds. Changes in exchange rates
between the Base Currency and the currency in which the assets
are denominated and changes in exchange rate controls will cause
the value of the asset expressed in the Base Currency to fall or
rise. The Funds may utilise techniques and instruments including
derivatives for hedging purposes to control currency risk. However,
it may not be possible or practical to completely mitigate currency
risk in respect of a Fund’s portfolio or specific assets within the
portfolio. Furthermore, unless otherwise stated in the investment
policies of the relevant fund, the Investment Adviser is not obliged
to seek to reduce currency risk within the Funds.

Currency Risk – Share Class Currency
Certain Share Classes of certain Funds may be denominated in a
currency other than the Base Currency of the relevant Fund. In
addition, the Funds may invest in assets denominated in
currencies other than the Base Currency. Therefore changes in
exchange rates and changes in foreign exchange rate controls
may affect the value of an investment in the Funds.

Currency Risk – Investor’s Own Currency
An investor may choose to invest in a Share Class which is
denominated in a currency that is different from the currency in
which the majority of the investor’s assets and liabilities are
denominated (the “Investor’s Currency”). In this scenario, the
investor is subject to currency risk in the form of potential capital
losses resulting from movements of the exchange rate between
the Investor’s Currency and the currency of the Share Class in
which such investor invests, in addition to the other currency risks

described herein and the other risks associated with an investment
in the relevant Fund.

Hedged Share Classes
While a Fund or its authorised agent may attempt to hedge
currency risks, there can be no guarantee that it will be successful
in doing so and it may result in mismatches between the currency
position of that Fund and the Hedged Share Class.

The hedging strategies may be entered into whether the Base
Currency is declining or increasing in value relative to the relevant
currency of the Hedged Share Class and so, where such hedging
is undertaken it may substantially protect Shareholders in the
relevant Class against a decrease in the value of the Base
Currency relative to the Hedged Share Class currency, but it may
also preclude Shareholders from benefiting from an increase in the
value of the Base Currency.

Hedged Share Classes in non-major currencies may be affected
by the fact that capacity of the relevant currency market may be
limited, which could further affect the volatility of the Hedged Share
Class.

The Funds may also use hedging strategies which seek to provide
exposure to certain currencies (i.e. where a currency is subject to
currency trading restrictions). These hedging strategies involve
converting the Net Asset Value of the relevant Share Class into the
relevant currency using financial derivative instruments (including
currency forwards).

All gains/losses or expenses arising from hedging transactions are
borne separately by the Shareholders of the respective Hedged
Share Classes. Given that there is no segregation of liabilities
between Share Classes, there is a risk that, under certain
circumstances, currency hedging transactions in relation to one
Share Class could result in liabilities which might affect the Net
Asset Value of the other Share Classes of the same Fund.

Global Financial Market Crisis and Governmental Intervention
Since 2007, global financial markets have undergone pervasive
and fundamental disruption and suffered significant instability
which has led to governmental intervention. Regulators in many
jurisdictions have implemented or proposed a number of
emergency regulatory measures. Government and regulatory
interventions have sometimes been unclear in scope and
application, resulting in confusion and uncertainty which in itself
has been detrimental to the efficient functioning of financial
markets. It is impossible to predict what additional interim or
permanent governmental restrictions may be imposed on the
markets and/or the effect of such restrictions on the Investment
Adviser’s ability to implement a Fund’s investment objective.

Whether current undertakings by governing bodies of various
jurisdictions or any future undertakings will help stabilise the
financial markets is unknown. The Investment Advisers cannot
predict how long the financial markets will continue to be affected
by these events and cannot predict the effects of these – or similar
events in the future – on a Fund, the European or global economy
and the global securities markets. The Investment Advisers are
monitoring the situation. Instability in the global financial markets or
government intervention may increase the volatility of the Funds
and hence the risk of loss to the value of your investment.
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Impact of Natural or Man-Made Disasters and Disease
Epidemics
Certain regions are at risk of being affected by natural disasters or
catastrophic natural events. Considering that the development of
infrastructure, disaster management planning agencies, disaster
response and relief sources, organized public funding for natural
emergencies, and natural disaster early warning technology may
be immature and unbalanced in certain countries, the natural
disaster toll on an individual portfolio company or the broader local
economic market may be significant. Prolonged periods may pass
before essential communications, electricity and other power
sources are restored and operations of the portfolio company can
be resumed. The Fund’s investments could also be at risk in the
event of such a disaster. The magnitude of future economic
repercussions of natural disasters may also be unknown, may
delay the Fund’s ability to invest in certain companies, and may
ultimately prevent any such investment entirely.

Investments may also be negatively affected by man-made
disasters. Publicity of man-made disasters may have a significant
negative impact on overall consumer confidence, which in turn
may materially and adversely affect the performance of the Fund’s
investments, whether or not such investments are involved in such
man-made disaster.

Outbreaks of infectious diseases may also have a negative impact
on the performance of the Funds. For example, an outbreak of
respiratory disease caused by a novel coronavirus was first
detected in December 2019 and then spread globally. This
coronavirus has resulted in borders closing, restrictions on
movement of people, quarantines, cancellations of transportation
and other services, disruptions to supply chains, businesses and
customer activity, as well as general concern and uncertainty. It is
possible that there may be similar outbreaks of other infectious
diseases in the future. The impact of this coronavirus, and other
epidemics and pandemics that may arise in the future, could affect
the economies of many nations, individual companies and the
market in general in ways that cannot necessarily be foreseen at
the present time. In addition, the impact of infectious diseases in
emerging developing or emerging market countries may be greater
due to less established health care systems. Health crises caused
by the recent coronavirus outbreak may exacerbate other pre-
existing political, social and economic risks in certain countries.
The impact of the outbreak may be short term or may last for an
extended period of time. Such events could increase volatility and
the risk of loss to the value of your investments.

Recent Market Events
Periods of market volatility may occur in response to various local
and/or global political, social and economic events. These
conditions have resulted in, and in many cases continue to result
in, greater price volatility, less liquidity, widening credit spreads and
a lack of price transparency, with many securities remaining illiquid
and of uncertain value. Such market conditions may adversely
affect the Funds, including by making valuation of some of a
Fund’s securities uncertain and/or result in sudden and significant
valuation increases or declines in the Fund’s holdings. If there is a
significant decline in the value of a Fund’s portfolio, this may
impact the asset coverage levels for any outstanding leverage the
Fund may have.

Risks resulting from any future debt or other economic crisis could
also have a detrimental impact on the global economic recovery,
the financial condition of financial institutions and a Fund’s

business, financial condition and results of operation. Market and
economic disruptions have affected, and may in the future affect,
consumer confidence levels and spending, personal bankruptcy
rates, levels of incurrence and default on consumer debt and home
prices, among other factors. To the extent uncertainty regarding
the U.S. or global economy negatively impacts consumer
confidence and consumer credit factors, a Fund’s business,
financial condition and results of operations could be significantly
and adversely affected. Downgrades to the credit ratings of major
banks could result in increased borrowing costs for such banks
and negatively affect the broader economy. Moreover, Federal
Reserve policy, including with respect to certain interest rates, may
also adversely affect the value, volatility and liquidity of dividend-
and interest-paying securities. Market volatility, rising interest rates
and/or unfavourable economic conditions could impair a Fund’s
ability to achieve its investment objective(s).

Derivatives
(a) General

In accordance with the investment limits and restrictions set out in
Appendix A and in the section headed “Investment Objectives and
Policies”, each of the Funds may use derivatives for investment
purposes and for the purposes of efficient portfolio management
and to hedge market, interest rate and currency risk.

The use of derivatives may expose Funds to a higher degree of
risk. These risks may include credit risk with regard to
counterparties with whom the Funds trade, the risk of settlement
default, volatility risk, over-the-counter transaction risk, lack of
liquidity of the derivatives, imperfect tracking between the change
in value of the derivative, and the change in value of the underlying
asset that the relevant Fund is seeking to track and greater
transaction costs than investing in the underlying assets directly.
Some derivatives are leveraged and therefore may magnify or
otherwise increase investment losses to the Funds.

In accordance with standard industry practice when purchasing
derivatives, a Fund may be required to secure its obligations to its
counterparty. For non-fully funded derivatives, this may involve the
placing of initial and/or variation margin assets with the
counterparty. For derivatives which require a Fund to place initial
margin assets with a counterparty, such assets may not be
segregated from the counterparty’s own assets and, being freely
exchangeable and replaceable, the Fund may have a right to the
return of equivalent assets rather than the original margin assets
deposited with the counterparty. These deposits or assets may
exceed the value of the relevant Fund’s obligations to the
counterparty in the event that the counterparty requires excess
margin or collateral. In addition, as the terms of a derivative may
provide for one counterparty to provide collateral to the other
counterparty to cover the variation margin exposure arising under
the derivative only if a minimum transfer amount is triggered, the
Fund may have an uncollateralised risk exposure to a counterparty
under a derivative up to such minimum transfer amount.

Derivative contracts can be highly volatile, and the amount of initial
margin is generally small relative to the size of the contract so that
transactions may be leveraged in terms of market exposure. A
relatively small market movement may have a potentially larger
impact on derivatives than on standard bonds or equities.
Leveraged derivative positions can therefore increase Fund
volatility. Whilst the Funds will not borrow money to leverage they
may for example take synthetic short positions through derivatives
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to adjust their exposure, always within the restrictions provided for
in Appendix A of this Prospectus. Certain Funds may enter into
long positions executed using derivatives (synthetic long positions)
such as futures positions including currency forwards.

Additional risks associated with investing in derivatives may
include a counterparty breaching its obligations to provide
collateral, or due to operational issues (such as time gaps between
the calculation of risk exposure to a counterparty’s provision of
additional collateral or substitutions of collateral or the sale of
collateral in the event of a default by a counterparty), there may be
instances where a Fund’s credit exposure to its counterparty under
a derivative contract is not fully collateralised but each Fund will
continue to observe the limits set out in Appendix A. The use of
derivatives may also expose a Fund to legal risk, which is the risk
of loss resulting from changing laws or from the unexpected
application of a law or regulation, or because a court declares a
contract not legally enforceable. Where derivative instruments are
used in this manner the overall risk profile of the Fund may be
increased. Accordingly the Company will employ a risk-
management process which enables the Management Company
to monitor and measure at any time the risk of the positions and
their contribution to the overall risk profile of the Fund. The
Management Company uses one of two methodologies to
calculate each Fund’s global exposure, the “Commitment
Approach” or the “Value at Risk” or “VaR” approach, in both cases
ensuring each Fund complies with the investment restrictions set
out in Appendix A. The methodology used for each Fund will be
determined by the Management Company based on the
investment strategy of the relevant Fund. Details about the
methodologies used for each Fund are set out in the section
entitled “Investment Objectives and Policies”.

For more detail regarding the derivative strategies applied by
individual Funds please refer to the individual Fund investment
objectives in the section headed “Investment Objectives and
Policies” below and the latest risk management programme which
is available on request from the local Investor Servicing team.

(b) Specific

The Funds may use derivatives for investment purposes or for the
purpose of efficient portfolio management in accordance with their
respective investment objective and policies. In particular this may
involve (on a non-exhaustive basis):

E using swap contracts to adjust interest rate risk;

E using currency derivatives to buy or sell currency risk;

E writing covered call options;

E using credit default swaps to buy or sell credit risk;

E using volatility derivatives to adjust volatility risk;

E buying and selling options;

E using swap contracts to gain exposure to one or more indices;

E using synthetic short positions to take advantage of any
negative investment views; and

E using synthetic long positions to gain market exposure.

Investors should note the associated risks with the following types
of derivative instruments and strategies as described below:

Credit Default Swaps, Interest Rate Swaps, Currency Swaps, Total
Return Swaps, and Swaptions

The use of credit default swaps may carry a higher risk than
investing in bonds directly. A credit default swap allows the transfer
of default risk. This allows investors to effectively buy insurance on
a bond they hold (hedging the investment) or buy protection on a
bond they do not physically own where the investment view is that
the stream of coupon payments required will be less than the
payments received due to the decline in credit quality. Conversely,
where the investment view is that the payments due to decline in
credit quality will be less than the coupon payments, protection will
be sold by means of entering into a credit default swap.
Accordingly, one party, the protection buyer, makes a stream of
payments to the seller of protection, and a payment is due to the
buyer in the event that there is a “credit event” (a decline in credit
quality, which will be pre-defined in the agreement). If the credit
event does not occur the buyer pays all the required premiums and
the swap terminates on maturity with no further payments. The risk
of the buyer is therefore limited to the value of the premiums paid.

The market for credit default swaps may sometimes be more
illiquid than bond markets. A Fund entering into credit default
swaps must at all times be able to meet the redemption requests.
Credit default swaps are valued on a regular basis according to
verifiable and transparent valuation methods reviewed by the
Company’s auditor.

Interest rate swaps involve an exchange with another party of
respective commitments to pay or receive interest, such as an
exchange of fixed rate payments for floating rate payments.
Currency swaps may involve the exchange of rights to make or
receive payments in specified currencies. Total return swaps
involve the exchange of the right to receive the total return,
coupons plus capital gains or losses, of a specified reference
asset, index or basket of assets against the right to make fixed or
floating payments. The Funds may enter into swaps as either the
payer or receiver of payments under such swaps.

Where a Fund enters into interest rate or total return swaps on a
net basis, the two payment streams are netted out, with each party
receiving or paying, as the case may be, only the net amount of the
two payments. Interest rate or total return swaps entered into on a
net basis do not involve the physical delivery of investments, other
underlying assets or principal. Accordingly, it is intended that the
risk of loss with respect to interest rate swaps is limited to the net
amount of interest payments that a Fund is contractually obliged to
make (or in the case of total return swaps, the net amount of the
difference between the total rate of return of a reference
investment, index or basket of investments and the fixed or floating
payments). If the other party to an interest rate or total return swap
defaults, in normal circumstances each Fund’s risk of loss consists
of the net amount of interest or total return payments that each
party is contractually entitled to receive. In contrast, currency
swaps usually involve the delivery of the entire principal value of
one designated currency in exchange for the other designated
currency. Therefore, the entire principal value of a currency swap
is subject to the risk that the other party to the swap will default on
its contractual delivery obligations.
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Sustainability risk around environmental issues includes, but is not
limited to, climate risk, both physical and transition risk. Physical
risk arises from the physical effects of climate change, acute or
chronic. For example, frequent and severe climate-related events
can impact products and services and supply chains. Transition
risk whether policy, technology, market or reputation risk arises
from the adjustment to a low-carbon economy in order to mitigate
climate change. Risks related to social issues can include but are
not limited to labour rights and community relations. Governance
related risks can include but are not limited to risks around board
independence, ownership & control, or audit & tax management.
These risks can impact an issuer’s operational effectiveness and
resilience as well as its public perception, and reputation affecting
its profitability and in turn, its capital growth, and ultimately
impacting the value of holdings in a Fund.

These are only examples of sustainability risk factors and
sustainability risk factors do not solely determine the risk profile of
the investment. The relevance, severity, materiality and time
horizon of sustainability risk factors and other risks can differ
significantly by Funds.

Sustainability risk can manifest itself through different existing risk
types (including, but not limited to, market, liquidity, concentration,
credit, asset-liability mismatches etc.). By way of example, a Fund
may invest in the equity or debt of an issuer that could face
potentially reduced revenues or increased expenditures from
physical climate risk (e.g. decreased production capacity due to
supply chain perturbations, lower sales due to demand shocks or
higher operating or capital costs) or transition risk (e.g. decreased
demand for carbon-intensive products and services or increased
production costs due to changing input prices). As a result,
sustainability risk factors may have a material impact on an
investment, may increase the volatility, affect liquidity and may
result in a loss to the value of Shares in a Fund.

The impact of those risks may be higher for Funds with particular
sectoral or geographic concentrations e.g., Funds with
geographical concentration in locations susceptible to adverse
weather conditions where the value of the investments in the
Funds may be more susceptible to adverse physical climate
events or Funds with specific sectoral concentrations such as
investing in industries or issuers with high carbon intensity or high
switching costs associated with the transition to low carbon
alternatives, may be more impacted by climate transition risks.

All or a combination of these factors may have an unpredictable
impact on the relevant Fund's investments. Under normal market
conditions such events could have a material impact on the value
of Shares of the Fund.

Assessments of sustainability risk are specific to the asset class
and to the Fund’s objective. Different asset classes require
different data and tools to apply heightened scrutiny, assess
materiality, and make meaningful differentiation among issuers and
assets. Risks are considered and risk managed concurrently, by
prioritizing based on materiality and on the Fund’s objective.

The impacts of sustainability risk are likely to develop over time
and new sustainability risks may be identified as further data and
information regarding sustainability factors and impacts becomes
available and the regulatory environment regarding sustainable
finance evolves. These emerging risks may have further impacts
on the value of Shares in the Funds.

ESG Labels
Certain Funds may have been awarded an ESG label for their
engagement with socially responsible investment. ESG labels are
contractual frameworks and compliance with their governance and
investment requirements may not always align with the regulatory
obligations applicable to the Fund.

Auditors verify periodically that funds comply with the label criteria.
Auditors may decide not to renew a label awarded previously.
Label criteria may evolve over time, sometimes significantly, and a
Fund may not be in a position to maintain the label without
changing its investment policy. As a result, a Fund may withdraw
from the label. Investors are invited to refer to the website of the
ESG label for the most up to date list of Funds holding the label.

Other Risks
The Funds may be exposed to risks that are outside of their control
– for example legal risks from investments in countries with unclear
and changing laws or the lack of established or effective avenues
for legal redress; the risk of terrorist actions; the risk that economic
and diplomatic sanctions may be in place or imposed on certain
states and military action may be commenced. The impact of such
events is unclear, but could have a material effect on general
economic conditions and market liquidity.

Regulators and self-regulatory organisations and exchanges are
authorised to take extraordinary actions in the event of market
emergencies. The effect of any future regulatory action on the
Company could be substantial and adverse.

Specific Risk Considerations
In addition to the general risks, as set out above, that should
be considered for all Funds, there are other risks that
investors should also bear in mind when considering
investment into specific Funds. The tables below show which
specific risk warnings apply to each of the Funds.
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Specific Risks
Liquidity Risk
Trading volumes in the underlying investments of the Funds may
fluctuate significantly depending on market sentiment. There is a
risk that investments made by the Funds may become less liquid in
response to market developments, adverse investor perceptions or
regulatory and government intervention (including the possibility of
widespread trading suspensions implemented by domestic
regulators). In extreme market conditions, there may be no willing
buyer for an investment and so that investment cannot be readily
sold at the desired time or price, and consequently the relevant
Fund may have to accept a lower price to sell the relevant
investment or may not be able to sell the investment at all. An
inability to sell a particular investment or portion of a Fund’s assets
can have a negative impact of the value of the relevant Fund or
prevent the relevant Fund from being able to take advantage of
other investment opportunities.

The liquidity of fixed income securities issued by small and mid-
capitalisation companies and emerging country issuers is
particularly likely to be reduced during adverse economic, market
or political events or adverse market sentiment. The credit rating
downgrade of fixed income securities and changes in prevailing
interest rate environments may also affect their liquidity. See also
the Specific Risk Considerations section in relation to different sub-
categories of fixed income securities.

Similarly, investment in equity securities issued by unlisted
companies, small and mid-capitalisation companies and
companies based in emerging countries are particularly subject to
the risk that during certain market conditions, the liquidity of
particular issuers or industries, or all securities within a particular
investment category, will reduce or disappear suddenly and
without warning as a result of adverse economic, market or political
events, or adverse market sentiment.

Liquidity risk also includes the risk that relevant Funds may be
forced to defer redemptions, issue in specie redemptions or
suspend dealing because of stressed market conditions, an
unusually high volume of redemption requests, or other factors
beyond the control of the Investment Adviser. See paragraphs 25.
and 30. to 33. of Appendix B for further detail. To meet redemption
requests, the relevant Funds may be forced to sell investments at
an unfavourable time and/or conditions, which may have a
negative impact on the value of your investment.

Model Risk
Certain Funds seek to pursue their investment objective by using
proprietary models that incorporate quantitative analysis.
Investments selected using these models may perform differently
than as forecasted due to the factors incorporated into the models
and the weighting of each factor, changes from historical trends,
and issues in the construction and implementation of the models
(including, but not limited to, software issues and other
technological issues). There is no guarantee that BlackRock’s use
of these models will result in effective investment decisions for the
Funds. The information and data used in the models may be
supplied by third parties. Inaccurate or incomplete data may limit
the effectiveness of the models. In addition, some of the data that
BlackRock uses may be historical data, which may not accurately
predict future market movement. There is a risk that the models will
not be successful in selecting investments or in determining the
weighting of investment positions that will enable the Funds to
achieve their investment objective.

Risk of Capital Erosion
Certain Funds and/or Share Classes may be exposed to the risk of
capital erosion as a result of the dividend policies they adopt and/or
the investment strategies they pursue. Where distributions are
made from net realised and net unrealised capital gains and/or
capital or, where expenses are deducted from net realised and net
unrealised capital gains and/or capital rather than income, this will
result in capital erosion and therefore will reduce the potential for
future capital growth.

Dividend Policies

Certain Funds and/or certain Share Classes (e.g. Distributing (G)
Shares, Distributing (S) Shares, Distributing (R) Shares,
Distributing (T) Shares, Distributing (C) and Distributing (Y)
Shares) may make distributions from capital as well as from
income and net realised and net unrealised capital gains. This may
occur for example:

E if dividends are paid gross of fees and expenses this will mean
fees and expenses are paid out of net realised and net
unrealised capital gains or initially subscribed capital. As a
result payment of dividends on this basis will reduce the capital
of the Fund and/or relevant Share Class and will reduce the
potential for future capital growth. See also “Tax
Considerations” below; or

E if dividends include Interest Rate Differential arising from Share
Class currency hedging, this will mean that the dividend may
be higher but capital of the relevant Share Class will not benefit
from the Interest Rate Differential. Where net Share Class
currency hedging returns do not fully cover the Interest Rate
Differential portion of a dividend, such shortfall will have the
effect of reducing capital. This risk of capital erosion is
particularly relevant for Distributing (R) Shares as, for this
Share Class, a material portion of any dividend payment may
be made out of capital since the dividend is calculated on the
basis of expected gross income plus Interest Rate Differential.
Therefore the capital that is returned via the dividend is not
available for future capital growth. Interest rates are subject to
change which means that the Interest Rate Differential may
reduce dividend.

E if the securities markets in which the Fund invests had declined
to such an extent that the Fund has incurred net capital losses.
This risk to capital growth is particularly relevant for Distributing
(T) and Distributing (C) Shares as, for these Share Classes, a
material portion of any dividend payment may be made out of
capital since the dividend is calculated on the basis of expected
gross total return with respect to the Distributing (T) Shares, or
may not be linked to income or capital gains with respect to the
distributing (C) Shares, and dividend may continue to be paid
and the value of investment may fall more rapidly;

E if dividends calculated on an annual basis in respect of
Distributing (Y) Shares are lower than the Dividend Threshold
Amount, this will mean that there may be a shortfall which may
need to be paid out of capital and therefore would have the
effect of reducing capital. For this Share Class, the risk of
capital erosion is particularly relevant, since any dividend
distributions on an annual basis must be at least equal to the
Dividend Threshold Amount, and in the event of a shortfall, a
material portion of any dividend payment may be made out of
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 What investment strategy does this financial product follow?

Companies are evaluated by the Investment Adviser based on their ability to manage the risks and 
opportunities associated with ESG factors and their ability to strategically manage longer-term issues 
surrounding ESG and the potential impact this may have on a company’s financial performance.

The Investment Adviser conducts enhanced analysis on all companies that it considers to have 
heightened ESG risks, higher carbon emissions and controversial business activities. In such 
circumstances, the Investment Adviser may determine an engagement agenda for discussion 
with those companies in seeking to improve their ESG credentials. To undertake this analysis, the 
Investment Adviser uses its fundamental insights and may use data provided by external ESG data 
providers, proprietary models.

The Fund will apply exclusionary screens, the BlackRock EMEA Baseline Screens, to the companies 
within the investment universe. The Investment Adviser then applies its proprietary “Fundamental 
Insights” methodology (the “Methodology”, see further detail on https://www.blackrock.com/
corporate/literature/publication/blackrock-baseline-screens-in-europe-middleeast-and-africa.pdf) to 
identify companies that would otherwise have been excluded by the exclusionary screens but that it 
considers to be appropriate for investment on the basis that they are “in transition” and focused on 
meeting sustainability criteria over time, or are otherwise meeting other criteria in accordance with the 
Methodology requirements.

The Methodology uses quantitative and qualitative inputs generated by the Investment Adviser, 
its affiliates and/or one or more external research providers. Where a company is identified by the 
Investment Adviser as meeting the criteria in the Methodology for investment and is approved in 
accordance with the Methodology, it is eligible to be held by the Fund. Such companies are regularly 
reviewed. In the event that the Investment Adviser determines that a company fails the criteria in the 
Methodology (in whole or in part and at any time) or it is not engaging with the Investment Adviser on a 
satisfactory basis, it will be considered for divestment by the Fund in accordance with the Methodology.

 What are the binding elements of the investment strategy used to select the investments 
to attain each of the environmental or social characteristics promoted by this financial 
product?

The binding elements of the investment strategy are as follows:

1. Apply the BlackRock EMEA Baseline Screens using Fundamental Insights Methodology.

 What is the committed minimum rate to reduce the scope of the investments considered 
prior to the application of that investment strategy?

Whilst the Fund applies exclusionary screens to avoid investment in the activities listed above, 
there is no commitment to reduce the scope of investments by a minimum rate.

 What is the policy to assess good governance practices of the investee companies?

BlackRock assesses good governance practices of the investee companies by combining 
proprietary insights and shareholder engagement by the Investment Adviser, with data from 
external ESG research providers. BlackRock uses data from external ESG research providers 
to initially identify issuers which may not have satisfactory governance practices in relation to 
key performance indicators (KPIs) related to sound management structure, employee relations, 
remuneration of staff and tax compliance.

Where issuers are identified as potentially having issues with regards to good governance, the 
issuers are reviewed to ensure that, where the Investment Adviser agrees with this external 
assessment, the Investment Adviser is satisfied that the issuer has either taken remediation 
actions or will take remedial actions within a reasonable time frame based on the Investment 
Adviser’s direct engagement with the issuer. The Investment Adviser may also decide to reduce 
exposure to such issuers.

The investment 
strategy guides 
investment decisions 
based on factors such 
as investment objectives 
and risk tolerance.

Good governance 
practices include sound 
management structures, 
employee relations, 
remuneration of staff and 
tax compliance.
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 What is the asset allocation planned for this financial product?

A minimum of 80% of the Fund’s total assets will be invested in investments that are aligned with the 
environmental and/or social characteristics described above (#1 Aligned with E/S characteristics).

The Fund may invest up to 20% of its total assets in other investments (#2 Other investments).

 How does the use of derivatives attain the environmental or social characteristics 
promoted by the financial product?

The Fund may use derivatives for investment purposes and for the purposes of efficient portfolio 
management. For derivatives, any ESG rating or analyses referenced above will apply only to 
the underlying investment.

Investments

#1 Aligned with 
E/S characteristics

#2 Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the environmental or 
social characteristics promoted by the financial product. 

#2 Other includes the remaining investments of the financial product which are neither aligned with the environmental or 
social characteristics, nor are qualified as sustainable investments. 

Taxonomy-aligned 
activities are expressed 
as a share of:

-  turnover reflecting 
the share of 
revenue from green 
activities of investee 
companies.

-  capital expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g. for a 
transition to a green 
economy.

-  operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of investee 
companies.

Asset allocation describes 
the share of investments in 
specific assets.
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 To what minimum extent are sustainable investments with an environmental objective 
aligned with the EU Taxonomy?

The Fund does not currently commit to investing more than 0% of its assets in Sustainable 
Investments with an environmental objective aligned with the EU Taxonomy, however, these 
investments may form part of the portfolio.

 Does the financial product invest in fossil gas and/or nuclear energy related activities 
that comply with the EU Taxonomy 1?

 Yes
     In fossil gas     In nuclear energy

 No

The Fund does not currently commit to invest in fossil gas and/or nuclear energy related 
activities that comply with the EU Taxonomy, however, these investments may form part 
of the portfolio.

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change 
(“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand 
margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in 
Commission Delegated Regulation (EU) 2022/1214.

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations on 
emissions and switching 
to renewable power or 
low-carbon fuels by the 
end of 2035. For nuclear 
energy, the criteria 
include comprehensive 
safety and waste 
management rules.

The two graphs below show the minimum percentage of investments that are aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the Taxonomy-alignment of sovereign bonds*, the first 
graph shows the Taxonomy-alignment in relation to all the investments of the financial product including 
sovereign bonds, while the second graph shows the Taxonomy-alignment only in relation to the investments 
of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

  Taxonomy-aligned  
(no Fossil gas & nuclear)
  Non Taxonomy-aligned

0%

100%

2. Taxonomy-alignment of investments
excluding sovereign bonds*

This graph represents up to 100% of the total investments.**

  Taxonomy-aligned  
(no Fossil gas & nuclear)
  Non Taxonomy-aligned

0%

100%

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures
** As the Fund does not commit to making sustainable investments aligned with the EU Taxonomy, the proportion of sovereign bonds in 
the Fund portfolio will not impact the proportion of sustainable investments aligned with the EU Taxonomy included in the graph.
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 What is the minimum share of investments in transitional and enabling activities?

The Fund does not commit to making investments in transitional and enabling activities, 
however, these investments may form part of the portfolio.

 What is the minimum share of sustainable investments with an environmental objective 
that are not aligned with the EU Taxonomy?

The Fund does not commit to holding Sustainable Investments, however, they may form part 
of the portfolio.

 What is the minimum share of socially sustainable investments?

The Fund does not commit to holding Sustainable Investments, however, they may form part 
of the portfolio.

 What investments are included under “#2 Other”, what is their purpose and are there 
any minimum environmental or social safeguards?

Other holdings are limited to 20% and may include derivatives, cash and near cash instruments 
and shares or units of CIS and fixed income transferable securities (also known as debt 
securities) issued by governments and agencies worldwide.

These investments may be used for investment purposes in pursuit of the Fund’s (non ESG) 
investment objective, for the purposes of liquidity management and/or hedging.

No other holdings are considered against minimum environmental or social safeguards.

 Is a specific index designated as a reference benchmark to determine whether this financial 
product is aligned with the environmental and/or social characteristics that it promotes?

No.

 How is the reference benchmark continuously aligned with each of the environmental or 
social characteristics promoted by the financial product?

Not applicable.

 How is the alignment of the investment strategy with the methodology of the index 
ensured on a continuous basis?

Not applicable.

 How does the designated index differ from a relevant broad market index?

Not applicable.

 Where can the methodology used for the calculation of the designated index be found?

Not applicable.

 Where can I find more product specific information online?

More product-specific information can be found on the website:

Please refer to the website page for the Fund, which can be found by typing the name of the Fund 
into the search bar on the BlackRock website: www.blackrock.com. Further information on the 
criteria for BlackRock EMEA Baseline Screens using Fundamental Insights Methodology can be 
found by copying and pasting the following link into your web browser: https://www.blackrock.com/
corporate/literature/publication/blackrock-baseline-screens-in-europe-middleeast-and-africa.pdf

are sustainable 
investments with an 
environmental objective 
that do not take into 
account the criteria 
for environmentally 
sustainable economic 
activities under the EU 
Taxonomy.

Reference benchmarks 
are indexes to measure 
whether the financial 
product attains the 
environmental or social 
characteristics that they 
promote.

Enabling activities 
directly enable other 
activities to make a 
substantial contribution 
to an environmental 
objective.

Transitional activities 
are activities for which 
low-carbon alternatives 
are not yet available 
and among others have 
greenhouse gas emission 
levels corresponding to 
the best performance.
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BlackRock Global Funds

Addendum
Dated March 2024
to Prospectus dated 23 February 2024

This addendum (the “Addendum”) forms part of and should be read in the context of and in conjunction with, the prospectus
dated 23 February 2024 (the “Prospectus”). Distribution of this Addendum is not authorised unless accompanied by a copy of
the Prospectus and the reports referred to therein. The Prospectus is deemed to be modified by the information in this
Addendum.

Words and expressions not specifically defined herein shall bear the same meaning as that attributed to them in the Prospectus.

The Directors of BlackRock Global Funds (the “Company”) and BlackRock (Luxembourg) S.A. (the “Management Company”), whose
names appear under the headings “Directory - Board of Directors” and “Management Company” respectively in the Prospectus, accept
responsibility for the information contained in this Addendum. To the best of the knowledge and belief of the Directors (who have taken all
reasonable care to ensure that such is the case) the information contained in this Addendum is in accordance with the facts and does not
omit anything likely to affect the import of such information.

This Addendum describes all changes to the Prospectus due to the launch of the “Emerging Europe II Fund” (hereafter described as the
“EE Fund”). These changes will be effective as from 18th March 2024 (the “Effective Date”).

On 17th June 2024 (the “Repositioning Date”), the EE Fund will be repositioned to provide Shareholders and future investors with
greater opportunities. Following the Repositioning Date, the EE Fund will be renamed “Emerging Markets Ex-China Fund”.

AS FROM THE EFFECTIVE DATE AND UNTIL THE REPOSITIONING DATE, THE EE FUND WILL NOT BE OPENED TO
SUBSCRIPTIONS

If you are in any doubt about the action to be taken you should consult your stockbroker, bank manager, solicitor, accountant, relationship
manager or other professional adviser immediately.

In light of the above, the Directors of the Company have resolved that the Prospectus shall be amended effective as and from the date of
this Addendum to include the following amendments:

1. Introduction to BlackRock Global Funds

The “Choice of Funds” list from page 2 of the Prospectus shall be updated to include the following funds:

As from the Effective Date and until the Repositioning Date, the section “Choice of Funds” will be amended as follows.

Fund Base Currency Bond/Equity/ Mixed Fund/
Fund of Funds

22. Emerging Europe II Fund EUR E

As of the Repositioning Date, the section “Choice of Funds” will be amended as follows:

Fund Base Currency Bond/Equity/ Mixed Fund/
Fund of Funds

25. Emerging Markets Ex-China Fund USD E

The list of funds in these tables shall be renumbered accordingly.
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