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

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

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

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

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

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

Changes to the Entity during the financial period
On 21 December 2020, the TER reductions were applied for Funds listed in the following table.

Fund/Share Class Previous TER Current TER
iShares $ TIPS UCITS ETF USD (Acc) 0.25% 0.10%
iShares $ TIPS UCITS ETF EUR Hedged (Acc) 0.27% 0.12%
iShares $ TIPS UCITS ETF GBP Hedged (Dist) 0.27% 0.12%

On 9 March 2021, Teresa O’Flynn resigned as a non-executive Director.

On 10 March 2021, an updated Prospectus was issued by the Entity to facilitate new disclosures requirements in accordance with the Sustainable
Finance Disclosure Regulation (“SFDR”). The updated prospectus also reflects updates to risk factors with the impact of natural or man-made
disasters, disease epidemics and pandemics, London Interbank Offered Rate (“LIBOR”) and other reference rates risk.

On 18 March 2021, iShares EURO STOXX 50 ex-Financials UCITS ETF ceased operations.

On 25 March 2021, iShares € Green Bond UCITS ETF commenced trading.

On 29 April 2021, an updated prospectus was issued by the Entity to facilitate the resignation of Teresa O’Flynn and change in investment policy
of iShares Global Clean Energy UCITS ETFE

[4]
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BACKGROUND (continued)

Changes to the Entity during the financial period (continued)

The following share classes were delisted from the SIX Swiss Exchange and the Berne Stock Exchange during the financial period. As confirmed
by BlackRock Fund Registrations and Listings, these delistings were facilitated to ensure that the share classes are only traded on the most utilised
trading lines available in the market, thereby avoiding unnecessary duplication across trading venues and thus furthermore enhancing market

quality. This decision was made in the best interest of the shareholders.

Fund name

iShares $ Floating Rate Bond UCITS ETF
iShares $ Floating Rate Bond UCITS ETF

iShares $ High Yield Corp Bond ESG UCITS ETF USD (Dist)
iShares $ High Yield Corp Bond UCITS ETF GBP Hedged
iShares $ TIPS 0-5 UCITS ETF GBP Hedged
iShares $ TIPS UCITS ETF GBP Hedged
iShares $ Treasury Bond 7-10yr UCITS ETF EUR Hedged
iShares $ Treasury Bond 7-10yr UCITS ETF GBP Hedged
iShares € Floating Rate Bond UCITS ETF EUR (Dist)
iShares € Govt Bond 15-30yr UCITS ETF EUR (Dist)
iShares € Govt Bond 7-10yr UCITS ETF EUR (Dist)
iShares € High Yield Corp Bond ESG UCITS ETF EUR (Dist)
iShares Asia Property Yield UCITS ETF USD (Acc)

iShares Developed Markets Property Yield UCITS ETF
iShares Developed Markets Property Yield UCITS ETF

IShares Developed Markets Property Yield UCITS ETF USD (Acc)
iShares Dow Jones Global Sustainability Screened UCITS ETF  USD (Acc)
iShares EM Infrastructure UCITS ETF USD (Dist)
iShares FTSE MIB UCITS ETF EUR (Dist) EUR (Dist)

iShares J.P Morgan $ EM Bond UCITS ETF
iShares J.P Morgan ESG $ EM Bond UCITS ETF

iShares J.P Morgan ESG $ EM Bond UCITS ETF USD (Dist)
iShares MSCI AC Far East ex-Japan Small Cap UCITS ETF USD (Dist)
iShares MSCI EM Islamic UCITS ETF USD (Dist)
iShares MSCI Europe SRI UCITS ETF EUR (Dist)
iShares MSCI Turkey UCITS ETF USD (Dist)
iShares MSCI USA Islamic UCITS ETF USD (Dist)

iShares US Aggregate Bond UCITS ETF
iShares US Aggregate Bond UCITS ETF

Share class

(
(
(
(
(

Dist
Dist
Dist
Dist
Dist

EUR Hedged (Dist)
GBP Hedged (Dist)

)
)
)
)
)

EUR Hedged (Acc)
GBP Hedged (Dist)

GBP Hedged (Dist)
EUR Hedged (Acc)

EUR Hedged (Acc)
GBP Hedged (Dist)

Exchange

SIX Swiss Exchange
SIX Swiss Exchange
Berne Exchange
Berne Exchange
Berne Exchange
Berne Exchange
Berne Exchange
Berne Exchange
SIX Swiss Exchange
SIX Swiss Exchange
SIX Swiss Exchange
Berne Exchange
Berne Exchange
Berne Exchange
Berne Exchange
Berne Exchange
SIX Swiss Exchange
SIX Swiss Exchange
SIX Swiss Exchange
Berne Exchange
SIX Swiss Exchange
SIX Swiss Exchange
SIX Swiss Exchange
SIX Swiss Exchange
SIX Swiss Exchange
SIX Swiss Exchange
SIX Swiss Exchange
Berne Exchange

Berne Exchange

Delisting date

9 February 2021
9 February 2021
9 February 2021
9 February 2021
9 February 2021
9 February 2021
9 February 2021
9 February 2021
9 February 2021
9 February 2021
9 February 2021
9 February 2021
9 February 2021
9 February 2021
9 February 2021
9 February 2021
9 February 2021
9 February 2021
9 February 2021
9 February 2021
9 February 2021
9 February 2021
9 February 2021
9 February 2021
9 February 2021
9 February 2021
9 February 2021
9 February 2021
9 February 2021

The following share classes were launched during the financial period:

Fund name Share class

iShares MSCI Europe SRI UCITS ETF
iShares € Corp Bond ESG UCITS ETF

USD (Acc)
CHF Hedged (Acc)

Launch Date

9 November 2020
9 November 2020
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BACKGROUND (continued)

Changes to the Entity during the financial period (continued)

Fund name Share class Launch Date
iShares $ Treasury Bond 7-10yr UCITS ETF  MXN Hedged (Acc) 14 December 2020
iShares $ Corp Bond 0-3yr ESG UCITS ETF  CHF Hedged (Acc) 23 February 2021
iShares € Corp Bond 0-3yr ESG UCITS ETF  CHF Hedged (Acc) 8 April 2021
iShares € Corp Bond 0-3yr ESG UCITS ETF  MXN Hedged (Acc) 8 April 2021
iShares € Green Bond UCITS ETF EUR (Dist) 25 March 2021
Fund details

The Entity had 47 Funds in operation as at 30 April 2021.

The interim report and unaudited financial statements of other Funds within the Entity are prepared separately and are available, free of charge,
on request from the Manager.

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

United Kingdom exit from the European Union

On 31 January 2020, the United Kingdom (the “UK”) formally withdrew and ceased being a member of the European Union (the “EU”). Following
this, the UK entered into a transition period which lasted for the remainder of 2020, during which period the UK was subject to applicable EU laws
and regulations. The transition period expired on 31 December 2020, and EU law no longer applies in the UK.

On 30 December 2020, the UK and the EU signed an EU-UK Trade and Cooperation Agreement (“UK/EU Trade Agreement”), which applies from
1 January 2021 and sets out the foundation of the economic and legal framework for trade between the UK and the EU. As the UK/EU Trade
Agreement is a new legal framework, the implementation of the UK/EU Trade Agreement may result in uncertainty in its application and periods of
volatility in both the UK and wider European markets throughout 2021 and beyond. The UK’s exit from the EU is expected to result in additional trade
costs and disruptions in this trading relationship. While the UK/EU Trade Agreement provides for the free trade of goods, it provides only general
commitments on market access in services together with a “most favoured nation” provision which is subject to many exceptions. Furthermore, there
is the possibility that either party may impose tariffs on trade in the future in the event that regulatory standards between the EU and the UK diverge.
The terms of the future relationship may cause continued uncertainty in the global financial markets, and adversely affect the performance of the
Entity.

Volatility resulting from this uncertainty may mean that the returns of the Entity’s investments are affected by market movements, the potential
decline in the value of Sterling or Euro, and the potential downgrading of sovereign credit ratings of the UK or an EU member state.

Outbreak of COVID-19
An outbreak of an infectious respiratory illness caused by a novel coronavirus known as COVID-19 has developed into a global pandemic. The
impact of this significant event on the Funds’ financial risk exposure is disclosed in Note 3.1.

The Manager has assessed the impact of market conditions arising from the COVID-19 outbreak on the Funds’ ability to meet their investment

objectives. Based on the latest available information, the Funds continue to be managed in line with their investment objectives, with no disruption
to the operations of the Funds and the publication of net asset values (NAV’).

Stock exchange listings
The Entity maintained a primary listing on the London Stock Exchange (“LSE”).

[6]
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INVESTMENT MANAGER’S REPORT

Investment objective

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

Investment management approach

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

For non-replicating funds, the investment management approach aims to match the main risk characteristics of the benchmark index by investing
in a portfolio that is primarily made up of securities that represent the benchmark index. The objective is to generate a return which is as close as

practicable to the total return of the benchmark index net of transaction costs and gross of fees and other cost.

Investment

management

Fund name

iShares $ Corp Bond 0-3yr ESG UCITS ETF
iShares $ Corp Bond ESG UCITS ETF

iShares $ Floating Rate Bond UCITS ETF

iShares $ High Yield Corp Bond ESG UCITS ETF

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

iShares $ TIPS UCITS ETF

iShares $ Treasury Bond 7-10yr UCITS ETF
iShares € Corp Bond 0-3yr ESG UCITS ETF

iShares € Corp Bond ESG UCITS ETF
iShares € Floating Rate Bond UCITS ETF
iShares € Govt Bond 3-5yr UCITS ETF
iShares € Govt Bond 7-10yr UCITS ETF
iShares € Govt Bond 15-30yr UCITS ETF

iShares € Green Bond UCITS ETF'

iShares € High Yield Corp Bond ESG UCITS ETF

iShares £ Index-Linked Gilts UCITS ETF
iShares Asia Property Yield UCITS ETF

iShares BRIC 50 UCITS ETF

Benchmark index

Bloomberg Barclays MSCI US Corporate 0-3
Sustainable SRI Index

Bloomberg Barclays MSCI US Corporate Sustainable
SRI Index

Bloomberg Barclays US Floating Rate Note < 5 Years
Index

Bloomberg Barclays MSCI US Corporate High Yield
Sustainable BB+ SRI Bond Index

Markit iBoxx USD Liquid High Yield Capped Index

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

Bloomberg Barclays US Government Inflation-Linked
Bond Index

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

Bloomberg Barclays MSCI Euro Corporate 0-3
Sustainable SRI Index

Bloomberg Barclays MSCI Euro Corporate
Sustainable SRI Index

Bloomberg Barclays EUR FRN Corporate 2% Issuer
Cap Bond Index

Bloomberg Barclays Euro Government Bond 5 Year
Term Index

Bloomberg Barclays Euro Government Bond 10 Year
Term Index

Bloomberg Barclays Euro Government Bond 30 Year
Term Index

Bloomberg Barclays MSCI Euro Green Bond SRI
including Nuclear Power Index

Bloomberg Barclays MSCI Euro Corporate High Yield
Sustainable BB+ SRI Bond Index

Bloomberg Barclays UK Government Inflation-Linked
Bond Index

FTSE EPRA/NAREIT Developed Asia Dividend +
Index

FTSE BRIC 50 Net of Tax Index

approach

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

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

Index tracking - non-replicating

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

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

Index tracking - replicating
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INVESTMENT MANAGER’S REPORT (continued)

Investment management approach (continued)

Fund name

Benchmark index

Investment
management

approach

iShares Core EURO STOXX 50 UCITS ETF EUR
(Dist)

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

iShares Developed Markets Property Yield UCITS
ETF

iShares Dow Jones Global Sustainability Screened
UCITS ETF

iShares EM Infrastructure UCITS ETF

iShares EURO STOXX 50 ex-Financials UCITS ETF?
iShares FTSE MIB UCITS ETF EUR (Dist)

iShares Global Clean Energy UCITS ETF

iShares Global Infrastructure UCITS ETF

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

iShares J.P Morgan $ EM Bond UCITS ETF

iShares J.P Morgan ESG $ EM Bond UCITS ETF
iShares Listed Private Equity UCITS ETF

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

iShares MSCI EM Islamic UCITS ETF
iShares MSCI EM Latin America UCITS ETF
iShares MSCI Europe Quality Dividend UCITS ETF

iShares MSCI Europe SRI UCITS ETF

iShares MSCI Turkey UCITS ETF

iShares MSCI USA Islamic UCITS ETF

iShares MSCI USA Quality Dividend UCITS ETF
iShares MSCI World Islamic UCITS ETF

iShares MSCI World Quality Dividend UCITS ETF
iShares STOXX Europe 50 UCITS ETF

iShares UK Property UCITS ETF

iShares US Aggregate Bond UCITS ETF

iShares US Property Yield UCITS ETF

EURO STOXX 50 Index

MSCI Europe Index

FTSE Actuaries UK Conventional Gilts All Stocks
Index

FTSE EPRA/NAREIT Developed Dividend + Index

Dow Jones Sustainability World Enlarged Index ex
Alcohol, Tobacco, Gambling, Armaments & Firearms
and Adult Entertainment

S&P Emerging Market Infrastructure Index
EURO STOXX 50 ex-Financials Index

FTSE MIB Index

S&P Global Clean Energy Index

FTSE Global Core Infrastructure Index

S&P Global Timber & Forestry Index

S&P Global Water Index

J.P Morgan EMBI Global Core Index

J.P. Morgan ESG EMBI Global Diversified Index
S&P Listed Private Equity Index

MSCI AC Far East ex-Japan SmallCap Index

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

MSCI Europe High Dividend Yield 4% Issuer Capped
Index

MSCI Europe SRI Select Reduced Fossil Fuel Index
MSCI Turkey Index

MSCI USA Islamic Index

MSCI USA High Dividend Yield index

MSCI World Islamic Index

MSCI World High Dividend Yield Index

STOXX Europe 50 Index

FTSE EPRA/NAREIT UK Index

Bloomberg Barclays US Aggregate Bond Index
FTSE EPRA/NAREIT United States Dividend + Index

Index tracking - replicating

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

Index tracking - non-replicating

Index tracking - replicating

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

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

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

" The Fund launched on 25 March 2021.
2 The Fund ceased operations on 18 March 2021.
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INVESTMENT MANAGER’S REPORT (continued)

Performance summary, tracking difference and tracking error

The following table compares the realised Fund performance against the performance of the relevant benchmark index measure during the financial
period ended 30 April 2021. It also discloses the anticipated tracking error of the Fund (disclosed in the prospectus on an ex-ante basis) against
the actual realised tracking error of the Fund as at 30 April 2021.

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

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

For Funds that commenced trading and fully redeemed during the financial period, returns are shown from the date the Fund commenced trading
and to the date the Fund fully redeemed, and the total expense ratio (“TER”) is the effective TER from the date the Fund commenced trading
and to the date the Fund fully redeemed.

Fund returns are based on the NAV calculated in accordance with the prospectus for the financial period under review with any dividends
reinvested. Due to Financial Reporting Standard 104 Interim Financial Reporting (“FRS 104”) requirements which apply to the financial
statements, there may be differences between the NAV per share as recorded in the financial statements and the NAV per share calculated in
accordance with the prospectus.

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

Tax may also impact tracking error due to withholding tax suffered by the Fund on any income received from its investments. The level and quantum
of tracking error arising due to withholding taxes depends on various factors such as any reclaims filed on behalf of the Fund with various tax
authorities, any benefits obtained by the Fund under a tax treaty or any securities lending activities carried out by the Fund. Importantly, these
impacts can be either positive or negative depending on the underlying circumstances.

Anticipated Realised

Fund Benchmark index tracking tracking

return return error error

Fund name % % % %
iShares $ Corp Bond 0-3yr ESG UCITS ETF 0.39 0.45 Upto 0.400 0.11
iShares $ Corp Bond ESG UCITS ETF (1.05) (0.92) Upto 0.200 0.12
iShares $ Floating Rate Bond UCITS ETF 0.41 0.44 Upto 0.250 0.20
iShares $ High Yield Corp Bond ESG UCITS ETF 6.71 719 Upto0.150 0.32
iShares $ High Yield Corp Bond UCITS ETF 7.26 7.67 Upto 0.350 0.27
iShares $ TIPS 0-5 UCITS ETF 3.46 3.48 Upto0.150 0.04
iShares $ TIPS UCITS ETF 1.91 1.97 Upto0.050 0.02
iShares $ Treasury Bond 7-10yr UCITS ETF (4.78) (4.81) Upto0.100 0.04
iShares € Corp Bond 0-3yr ESG UCITS ETF 0.22 0.32 Upto 0.400 0.04
iShares € Corp Bond ESG UCITS ETF 0.34 0.44 Upto 0.400 0.00
iShares € Floating Rate Bond UCITS ETF 0.17 0.22 Upto 0.250 0.09
iShares € Govt Bond 3-5yr UCITS ETF (0.84) (0.75) Upto 0.075 0.02
iShares € Govt Bond 7-10yr UCITS ETF (2.53) (2.44) Upto 0.100 0.05




iISHARES Il PLC

INVESTMENT MANAGER’S REPORT (continued)

Performance summary, tracking difference and tracking error (continued)

Anticipated Realised

Fund Benchmark index tracking tracking

return return error error

Fund name % %
iShares € Govt Bond 15-30yr UCITS ETF (7.48) (7.41)  Upto0.075 0.13
iShares € Green Bond UCITS ETF' (1.17) (1.24)  Upto 0.050 0.00
iShares € High Yield Corp Bond ESG UCITS ETF 6.68 6.88 Upto 0.150 0.44
iShares £ Index-Linked Gilts UCITS ETF (5.00) (4.96) Upto 0.050 0.02
iShares Asia Property Yield UCITS ETF 25.43 25.82  Upto 0.600 0.19
iShares BRIC 50 UCITS ETF 8.94 9.46 Upto 0.300 0.45
iShares Core EURO STOXX 50 UCITS ETF EUR (Dist) 35.54 35.41  Upto 0.400 0.24
iShares Core MSCI Europe UCITS ETF 29.13 29.00 Upto 0.200 0.13
iShares Core UK Gilts UCITS ETF (5.69) (5.66) Upto0.075 0.03
iShares Developed Markets Property Yield UCITS ETF 32.41 32.40 Upto 0.200 0.26
iShares Dow Jones Global Sustainability Screened UCITS ETF 28.99 29.27 Upto 0.150 0.07
iShares EM Infrastructure UCITS ETF 23.33 23.74 Upto 0.400 0.37
iShares EURO STOXX 50 ex-Financials UCITS ETF 27.44 32.44 Upto 0.300 1.68
iShares FTSE MIB UCITS ETF EUR (Dist) 35.07 35.16  Upto 0.300 0.19
iShares Global Clean Energy UCITS ETF 18.79 19.15 Upto 1.150 0.37
iShares Global Infrastructure UCITS ETF 17.14 17.16  Upto 0.200 0.09
iShares Global Timber & Forestry UCITS ETF 45.44 45.68 Upto 0.400 0.15
iShares Global Water UCITS ETF 27.27 27.60 Upto0.200 0.15
iShares J.P Morgan $ EM Bond UCITS ETF 2.73 292 Upto 0.250 0.14
iShares J.P Morgan ESG $ EM Bond UCITS ETF 2.20 243 Upto 0.500 0.14
iShares Listed Private Equity UCITS ETF 54.84 54.90 Up to 0.300 0.36
iShares MSCI AC Far East ex-Japan Small Cap UCITS ETF 37.02 37.73  Upto 0.800 0.29
iShares MSCI EM lIslamic UCITS ETF 20.37 20.93 Upto 0.500 0.16
iShares MSCI EM Latin America UCITS ETF 32.65 33.26 Upto 0.400 0.16
iShares MSCI Europe Quality Dividend UCITS ETF 28.15 27.92 Upto 0.500 0.21
iShares MSCI Europe SRI UCITS ETF 26.71 26.59 Upto0.300 0.16
iShares MSCI Turkey UCITS ETF 19.80 20.22 Upto0.100 0.05
iShares MSCI USA Islamic UCITS ETF 26.62 26.78 Upto0.150 0.08
iShares MSCI USA Quality Dividend UCITS ETF 23.64 2355 Upto0.150 0.05
iShares MSCI World Islamic UCITS ETF 27.56 27.84 Upto0.200 0.09
iShares MSCI World Quality Dividend UCITS ETF 25.03 2498 Upto 0.300 0.07
iShares STOXX Europe 50 UCITS ETF 27.03 27.07 Upto0.200 0.12
iShares UK Property UCITS ETF 25.30 25.33 Upto 0.200 0.12

iShares US Aggregate Bond UCITS ETF (1.63) (1.52) Upto0.250 0.05

[10]



iISHARES Il PLC

INVESTMENT MANAGER’S REPORT (continued)

Performance summary, tracking difference and tracking error (continued)

Anticipated
Benchmark index tracking

return error
Fund name % %

iShares US Property Yield UCITS ETF 37.40 37.00 Upto 0.300

Realised
tracking
error

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

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

or Distributors.
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INVESTMENT MANAGER’S REPORT (continued)

Global Economic Overview

Global equities, as represented by the MSCI All Country World Index (“ACWI”) (in US Dollar terms), posted a return of 28.29% for the six months
ended 30 April 2021. The reporting period was characterised by continued recovery from the sharp decline in financial markets that followed the
emergence and spread of COVID-19 in early 2020. As countries adapted to the restrictions and behavioural changes necessitated by the pandemic,
economies re-opened and most commercial activity resumed. Policy responses from governments and the promise of new treatments for COVID-19
helped drive equity gains. In the second half of the reporting period, the beginning of mass vaccination programmes around the globe boosted
investors’ optimism despite ongoing weakness in the real economy. The prospect of a return to normalcy and increased consumer spending due
to pent-up demand led investors to increase their expectations for future inflation.

Prior to the beginning of the reporting period, driven by the COVID-19 outbreak, bond performance diverged significantly based on credit quality,
as investors sought out higher-rated bonds in the face of uncertainty. However, the US Federal Reserve’s (the “Fed”) implementation of an
unprecedented corporate bond purchasing facility provided significant support to US corporate bond prices. Consequently, the reporting period saw
a reversal of the flight from risk as investor appetite for corporate bonds, particularly lower-quality, higher-yield bonds, increased substantially. As
a result, high-yield corporate bonds posted a solid performance, while investment-grade corporate bonds declined.

Demand was also high for US Treasuries, even as issuance increased to fund deficit spending, and the reporting period began with 10-year Treasury
yields below 1%. However, yields increased notably in early 2021 as investors’ inflation expectations picked up, leading to negative US Treasury
returns for the six month period.

Stocks in emerging markets posted a strong advance for the reporting period. The development of successful vaccines for COVID-19 particularly
benefited emerging market stocks, as increased optimism led to a risk-on investing environment. Asian stocks performed particularly well, as China’s
strong recovery helped other emerging market countries in the region that trade heavily with China. US Dollar denominated, emerging market bond
prices posted a slightly positive return for the six month period, similar to other global bonds.

In the commodities market, gold prices declined as investors moved toward riskier assets amid signs of economic recovery and mass vaccination
programmes. Qil prices advanced notably amid strong demand from Asia, as the prospects for further economic growth improved and global trade
rebounded.

On the foreign exchanges, the US Dollar declined against many global currencies, reflecting ongoing monetary stimulus and historically low interest
rates relative to other developed economies. The Chinese Yuan, the Euro, the Swiss Franc and the Sterling advanced against the US Dollar, while
the Japanese Yen declined slightly.

Economic conditions during the reporting period reflected an improvement following the relaxation of some travel and business restrictions put in
place to counteract COVID-19. While growth slowed from the sharp rebound of the third quarter of 2020, most major economies continued to
recover. In the fourth quarter of 2020 and the first quarter of 2021, growth continued at a slower pace in the US and Japan, while the Eurozone
economy contracted slightly amid renewed lockdowns. China continued its steady economic expansion in the final quarter of 2020, followed by
record year-over-year growth in the first quarter of 2021.

Governments responded to the economic slowdown with massive fiscal and monetary stimulus. The US added to its already-substantial stimulus
with additional rounds in December 2020 and March 2021, and many other countries around the world also provided fiscal stimulus to boost their
economies. The Fed maintained short-term interest rates near zero, and along with other influential central banks, continued a major bond-buying
programme to stabilise debt markets. The Fed further committed to a near-zero interest rate policy through 2022 in a bid to promote longer-term
economic expansion, even if inflation were to temporarily rise above its 2% target rate.

BlackRock Advisors (UK) Limited
2021
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iISHARES Il PLC

CONDENSED INCOME STATEMENT
For the financial period ended 30 April 2021

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

Note 30 Apr 2021 30 Apr 2020 30 Apr 2021 30 Apr 2020 30 Apr 2021 30 Apr 2020 30 Apr 2021 30 Apr 2020

EUR’000 EUR’000 usD’000 usD’000 usD’000 usD’000 usSD’000 usD’000

Operating income 880,373 822,094 579 558 5,590 96 8,952 33,386
Net gains/(losses) on financial instruments 5,473,713 (5,076,931) 1,108 (200) (17,190) 440 48,439 (271,382)
Total investment income/(loss) 6,354,086 (4,254,837) 1,687 358 (11,600) 536 57,391 (237,996)
Operating expenses (108,034) (81,990) (83) (31) (449) (5) (1,312) (1,658)
Negative yield on financial assets (5,430) (4,094) - - - - - -
Net operating income/(expenses) 6,240,622 (4,340,921) 1,604 327 (12,049) 531 56,079 (239,654)

Finance costs:

Swap interest expense (20) (234) - - - - - -
Other interest expense (284) (339) - - - - (2) -
Distributions to redeemable shareholders 6 (471,862) (582,256) 146 (319) 171 (7) (1,926) (8,040)
Total finance costs (472,166) (582,829) 146 (319) 171 (7) (1,928) (8,040)
Net profit/(loss) before taxation 5,768,456 (4,923,750) 1,750 8 (11,878) 524 54,151 (247,694)
Taxation 7 (42,586) (29,739) - - - - - -
Net profit/(loss) after taxation 5,725,870 (4,953,489) 1,750 8 (11,878) 524 54,151 (247,694)
Increase/(decrease) in net assets attributable to

redeemable shareholders 5,725,870 (4,953,489) 1,750 8 (11,878) 524 54,151 (247,694)

There are no recognised gains or losses arising in the financial period other than those dealt with in the condensed income statement.
The accompanying notes form an integral part of these financial statements.
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iISHARES Il PLC

CONDENSED INCOME STATEMENT (continued)
For the financial period ended 30 April 2021

iShares $ High Yield Corp Bond iShares $ High Yield Corp iShares $ TIPS 0-5 iShares $ TIPS
ESG UCITS ETF Bond UCITS ETF UCITS ETF UCITS ETF
Note 30 Apr 2021 30 Apr 2020 30 Apr 2021 30 Apr 2020 30 Apr 2021 30 Apr 2020 30 Apr 2021 30 Apr 2020
usD’000 usD’000 usD’000 usD’000 usD’000 usD’000 usD’000 usD’000
Operating income 24,408 2,584 194,171 146,456 2,550 8,466 30,805 32,699
Net gains/(losses) on financial instruments 20,566 (9,144) 385,572 (519,136) 22,078 (3,355) 102,641 82,473
Total investment income/(loss) 44,974 (6,560) 579,743 (372,680) 24,628 5,111 133,446 115,172
Operating expenses (2,566) (227) (19,206) (12,826) (291) (240) (2,887) (3,081)
Negative yield on financial assets - - - - (304) - - -
Net operating income/(expenses) 42,408 (6,787) 560,537 (385,506) 24,033 4,871 130,559 112,091

Finance costs:

Other interest expense - - (20) (45) - - 2) (1)
Distributions to redeemable shareholders 6 3,895 58 (142,540) (135,823) (4,828) (9,633) (6,040) (2,117)
Total finance costs 3,895 58 (142,560) (135,868) (4,828) (9,633) (6,042) (2,118)
Net profit/(loss) before taxation 46,303 (6,729) 417,977 (521,374) 19,205 (4,762) 124,517 109,973
Taxation 7 - - (35) (29) - - - -
Net profit/(loss) after taxation 46,303 (6,729) 417,942 (521,403) 19,205 (4,762) 124,517 109,973

Increase/(decrease) in net assets attributable to
redeemable shareholders 46,303 (6,729) 417,942 (521,403) 19,205 (4,762) 124,517 109,973

There are no recognised gains or losses arising in the financial period other than those dealt with in the condensed income statement.
The accompanying notes form an integral part of these financial statements.
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CONDENSED INCOME STATEMENT (continued)
For the financial period ended 30 April 2021

iShares $ Treasury Bond 7-10yr iShares € Corp Bond 0-3yr ESG iShares € Corp Bond ESG iShares € Floating Rate Bond
UCITS ETF UCITS ETF UCITS ETF UCITS ETF

Note 30 Apr 2021 30 Apr 2020 30 Apr 2021 30 Apr 2020 30 Apr 2021 30 Apr 2020 30 Apr 2021 30 Apr 2020

usD’000 usD’000 EUR’000 EUR’000 EUR’000 EUR’000 EUR’000 EUR’000

Operating income 28,353 45,559 2,513 1,109 6,118 3,261 24 36
Net (losses)/gains on financial instruments (222,188) 377,735 1,148 (10,243) (640) (33,358) 91 (690)
Total investment (loss)/income (193,835) 423,294 3,661 (9,134) 5,478 (30,097) 115 (654)
Operating expenses (1,841) (1,696) (908) (516) (1,398) (715) (20) (18)
Negative yield on financial assets - - (427) (194) - - (25) (16)
Net operating (expenses)/income (195,676) 421,598 2,326 (9,844) 4,080 (30,812) 70 (688)

Finance costs:

Other interest expense (17) (14) (4) (18) (5) (22) - (2)
Distributions to redeemable shareholders 6 (37,130) (41,678) (849) (1,395) (4,178) (2,685) (3) -
Total finance costs (37,147) (41,692) (853) (1,413) (4,183) (2,707) (3) (2)
Net (loss)/profit before taxation (232,823) 379,906 1,473 (11,257) (103) (33,519) 67 (690)
Taxation 7 - - - - - (2) - -
Net (loss)/profit after taxation (232,823) 379,906 1,473 (11,257) (103) (33,521) 67 (690)

(Decrease)/increase in net assets attributable to
redeemable shareholders (232,823) 379,906 1,473 (11,257) (103) (33,521) 67 (690)

There are no recognised gains or losses arising in the financial period other than those dealt with in the condensed income statement.
The accompanying notes form an integral part of these financial statements.
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CONDENSED INCOME STATEMENT (continued)
For the financial period ended 30 April 2021