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IMPORTANT INFORMATION

This Prospectus relates to the offer in Hong Kong of Units in the Index Funds, being sub-funds of
the iShares Asia Trust (the “Trust”), an umbrella unit trust established under Hong Kong law by a
trust deed dated 16 November 2001 between Barclays Global Investors North Asia Limited (now
known as BlackRock Asset Management North Asia Limited) (the “Manager’) and HSBC
Institutional Trust Services (Asia) Limited (the “Trustee”) as amended from time to time.

The Manager accepts full responsibility for the accuracy of the information contained in this
Prospectus and for the accuracy and fairness of the opinions expressed (at the date of its
publication), and confirm that this Prospectus includes particulars given in compliance with the
Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited (the
“SEHK”) and the Code on Unit Trusts and Mutual Funds (the “Code”) and the Overarching
Principles of the SFC Handbook for Unit Trusts and Mutual Funds, Investment-Linked Assurance
Schemes and Unlisted Investment Products (the “Handbook”) for the purposes of giving information
with regard to the Units of the Index Funds and that having made all reasonable enquiries, the
Manager confirms that, to the best of its knowledge and belief that the information contained in this
Prospectus is true, accurate and complete in all material respects and not misleading; there are no
other matters the omission of which would make any statement in this Prospectus misleading,
whether of fact or opinion; any inferences that might reasonably be drawn from any statement in
the Prospectus are true and are not misleading; and all opinions and intents expressed in this
Prospectus have been arrived at after due and careful consideration and are founded on bases and
assumptions that are fair and reasonable. The Trustee is not responsible for the preparation of this
Prospectus and shall not be held liable to any person for any information disclosed in this
Prospectus, except for the information regarding the Trustee itself under “Trustee and Registrar”.

The Index Funds are funds falling within Chapter 8.6 of the Code. The Trust and the Index Funds
are authorised by the Securities and Futures Commission (the “SFC”) in Hong Kong pursuant to
section 104 of the Securities and Futures Ordinance. The SFC takes no responsibility for the
financial soundness of the Index Funds or for the correctness of any statements made or opinions
expressed in this Prospectus. Authorisation by the SFC is not a recommendation or endorsement
of the Trust or the Index Funds nor does it guarantee the commercial merits of any of the Index
Funds or its performance. It does not mean the Index Funds are suitable for all investors nor is it
an endorsement of its suitability for any particular investor or class of investors.

Applicants for Units shall undertake to the Manager and the Trustee that, to the best of their
knowledge, the monies used to invest in Units in the Index Funds are not sourced from mainland
China.

Applicants for Units should consult their financial adviser, tax advisers and take legal advice as
appropriate as to whether any governmental or other consents are required, or other formalities
need to be observed, to enable them to acquire Units as to whether any taxation effects, foreign
exchange restrictions or exchange control requirements are applicable and to determine whether
any investment in an Index Fund is appropriate for them.

Dealings in the Units in the iShares Core MSCI Asia ex Japan ETF and the iShares MSCI Emerging
Markets ETF (HK) on the SEHK commenced on 23 April 2009 (for the iShares Core MSCI Asia ex
Japan ETF (the HKD traded Units)), 14 October 2016 (for the iShares Core MSCI Asia ex Japan
ETF (the RMB traded Units and USD traded Units)) and 22 July 2020 (for the iShares MSCI
Emerging Markets ETF (HK)) respectively. Units in the iShares Core MSCI Asia ex Japan ETF and
the iShares MSCI Emerging Markets ETF (HK) have been accepted as eligible securities by the
Hong Kong Securities Clearing Company Limited (“HKSCC”) for deposit, clearing and settlement
in the Central Clearing and Settlement System (“CCASS”) with effect from 23 April 2009 (for the
iShares Core MSCI Asia ex Japan ETF (the HKD traded Units)), 14 October 2016 (for the iShares
Core MSCI Asia ex Japan ETF (the RMB traded Units and USD traded Units)) and 22 July 2020
(for the iShares MSCI Emerging Markets ETF (HK)) respectively.
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Settlement of transactions between participants of the SEHK is required to take place in CCASS
on the second CCASS Settlement Day after any trading day. All activities under CCASS are subject
to the General Rules of CCASS and CCASS Operational Procedures in effect from time to time.

Further applications may be made to list units in additional Index Funds constituted under the Trust
in future on the SEHK.

No action has been taken to permit an offering of Units of the Index Funds or the distribution of this
Prospectus in any jurisdiction other than Hong Kong and, accordingly, the Prospectus does not
constitute an offer or solicitation to anyone in any jurisdiction in which such offer is not authorised
or to any person to whom it is unlawful to make such offer or solicitation. Furthermore, distribution
of this Prospectus shall not be permitted unless it is accompanied by a copy of the latest annual
financial report of the Index Funds (where existing) and, if later, its most recent interim financial
report, which form a part of this Prospectus.

In particular:

(a) Units in each Index Fund have not been registered under the United States Securities Act
of 1933 (as amended) and except in a transaction which does not violate such Act, may not
be directly or indirectly offered or sold in the United States of America or any of its territories
or for the benefit of a US Person (as defined in Regulation S of such Act);

(b) The Index Funds have not been and will not be registered under the United States
Investment Company Act of 1940, as amended. Accordingly, Units may not, except
pursuant to an exemption from, or in a transaction not subject to, the regulatory
requirements of the US Investment Company Act of 1940 be acquired by a person who is
deemed to be a US Person under the 1940 Act and regulations;

(c) Units may not, except pursuant to a relevant exemption, be acquired or owned by, or
acquired with the assets of an ERISA Plan. An ERISA Plan is defined as (i) any retirement
plan subject to Title | of the United States Employee Retirement Income Securities Act of
1974, as amended; or, (ii) any individual retirement account or plan subject to Section 4975
of the United States Internal Revenue Code of 1986, as amended; and

(d) Units may not be acquired by any person or investor which may be prohibited to invest in
the relevant Index Fund by its relevant regulator, government or other statutory authority.

Where the Manager becomes aware that the Units are directly or indirectly beneficially owned by
any person in breach of the above restrictions, the Manager may give notice to such person
requiring him to transfer such Units to a person who would not thereby be in contravention of such
restrictions or to request in writing the redemption of such Units in accordance with the trust deed.

Investors should note that any amendment, addendum or replacement to this Prospectus will only
be posted on the Manager's website (www.blackrock.com/hk). Investors should refer to
“Information Available on the Internet” for more details.

iShares® and BlackRock® are registered trademarks of BlackRock, Inc., or its subsidiaries in the
United States and elsewhere. All other trademarks, servicemarks or registered trademarks are the
property of their respective owners. ©2023 BlackRock, Inc. All rights reserved.

In respect of the iShares Core MSCI Asia ex Japan ETF only:

. The following requirements and restrictions (together, the “FPI Restrictions”) apply as at the

date of this Prospectus (investors should note that the FPI Restrictions may change from
time to time):
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The iShares Core MSCI Asia ex Japan ETF is registered as a Category | Foreign
Portfolio Investor (“FPI”) under the Securities and Exchange Board of India (Foreign
Portfolio Investors) Regulations, 2019 (as amended or supplemented from time to
time) (“FPI Regulations”).

The iShares Core MSCI Asia ex Japan ETF, as a registered Category | FPI, is also
subject to certain requirements imposed by the Reserve Bank of India in conjunction
with the Securities and Exchange Board of India (“SEBI”) in relation to Know Your
Customer (KYC), anti-money laundering and combat of terrorist financing
obligations.

Units in the iShares Core MSCI Asia ex Japan ETF have not been and will not be
registered under the laws of India and are not intended to benefit from any laws in
India promulgated for the protection of investors. Units in the iShares Core MSCI
Asia ex Japan ETF are not being offered to, and may not be, directly or indirectly,
sold to, subscribed or acquired or dealt in by, transferred to or held by or for the
benefit of (i) any “Person Resident in India”, as such term is defined in (Indian)
Foreign Exchange Management Act, 1999 (“FEMA”), (ii) any person who is a “Non-
Resident Indian” or an “Overseas Citizen of India” as such terms are defined in
(Indian) Foreign Exchange Management (Non-debt Instruments) Rules, 2019 issued
under the FEMA, unless (A) the contribution by any such person, singly is below
25% of the total contribution in the corpus of iShares Core MSCI Asia ex Japan ETF;
and (B) the aggregate contribution by all such persons is below 50% of the total
contribution in the corpus of iShares Core MSCI Asia ex Japan ETF, (iii) any person
for re-offering or re-sale, directly or indirectly, in India or to a resident of India or any
entity incorporated or registered in India, and/or (iv) any person who has the intention
of purchasing Units in the iShares Core MSCI Asia ex Japan ETF to circumvent or
otherwise avoid any requirements applicable under the FPI Regulations and/or any
other subsidiary regulations or circulars issued pursuant thereto (each a “Restricted
Entity”). The Manager does not knowingly permit the sale of Units in the iShares
Core MSCI Asia ex Japan ETF or any beneficial interests therein to Restricted
Entities. A prospective investor in the iShares Core MSCI Asia ex Japan ETF may
be required at the time of acquiring Units (or subsequently) to represent that such
investor is not a Restricted Entity and is not acquiring Units for or on behalf of a
Restricted Entity. Unitholders in the iShares Core MSCI Asia ex Japan ETF are
required to notify the Manager immediately in the event that they become Restricted
Entities or hold Units for the benefit of Restricted Entities.

Units in the iShares Core MSCI Asia ex Japan ETF are not being offered to, and
may not be, directly or indirectly, sold or delivered, subscribed or acquired or dealt
in by, transferred to or held by or for the benefit of any investor who resides or is
based out of any jurisdiction identified by the Financial Action Task Force (from time
to time) as “High risk and non-cooperative jurisdictions”.

The Trustee and the Manager may be required, in accordance with the requirements
or requests of SEBI or any other Indian governmental or regulatory authority, to
provide information relating to the Unitholders and/or beneficial owners of Units in
the iShares Core MSCI Asia ex Japan ETF.

By investing and continuing to invest in the iShares Core MSCI Asia ex Japan ETF (whether
directly or indirectly), Unitholders and/or beneficial owners of the iShares Core MSCI Asia
ex Japan ETF who hold Units above a certain threshold as prescribed by SEBI or any other
Indian governmental or regulatory authorities are deemed (i) to acknowledge and agree to,
and represent that their holdings of Units are not in contravention of, any applicable Indian
regulations (including, but not limited to, the FPI Restrictions), (ii) consent to the fund’s FPI
registration, and (iii) to consent to the provision of their holdings and/or holdings of their
clients (as the case may be) and the disclosure of such information to the relevant
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designated depository participant, SEBI or an IAP Issuer by brokers, custodians, nominees,
CCASS, any other intermediary and by the iShares Core MSCI Asia ex Japan ETF and its
service providers, as required by any applicable Indian regulations (including, but not limited
to, the relevant FPI Restrictions). Unitholders are also required to notify the Manager
immediately in the event that they become aware that their holdings become in
contravention of the FPI Restrictions. Unitholders may be required to provide information
for the purpose of determining whether or not the FPI Restrictions have been complied with.
If any Unitholder and/or beneficial owner fails to provide the information as required by SEBI
or any other Indian governmental or regulatory authorities in a timely manner, and as a
result the Manager determines that this negatively affects its ability to fulfil its obligations
under applicable Indian regulations and its ability to continue to invest in the Securities in
the Underlying Index, the Manager reserves the right to compulsorily redeem Units in the
iShares Core MSCI Asia ex Japan ETF held by or for the benefit of such person.
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INTRODUCTION

The information contained in this Prospectus has been prepared to assist potential investors in
making an informed decision in relation to investing in the Index Funds. It contains important facts
about the Trust as a whole and each of the Index Funds offered in accordance with this Prospectus.

The Trust and the Index Funds

The Trust is an umbrella unit trust created by a trust deed (the “Trust Deed”) dated 16 November
2001, as amended, made under Hong Kong law between Barclays Global Investors North Asia
Limited (now known as BlackRock Asset Management North Asia Limited) (the “Manager”) and
HSBC Institutional Trust Services (Asia) Limited (the “Trustee”). The Trust may issue different
classes of units and the Trustee shall establish a separate pool of assets within the Trust (each
such separate pool of assets an “Index Fund”) for each class of units. The assets of an Index Fund
will be invested and administered separately from the other assets of the Trust. The Manager
reserves the right to establish other Index Funds and to issue further classes of Units in the future.

This Prospectus relates to the following Index Funds, each of which is an exchange traded fund (or
“ETF”) authorised by the SFC:

1. iShares Core MSCI Asia ex Japan ETF; and
2. iShares MSCI Emerging Markets ETF (HK).

ETFs are funds that are designed to track an index. The Units of each Index Fund are listed on the
SEHK and trade like any other equity security listed on the SEHK. Only Participating Dealers may
create or redeem Units directly from an Index Fund at Net Asset Value who are under no obligation
to accept instructions to create or redeem Units on behalf of retail investors. All other investors may
only purchase and sell Units in each Index Fund on the SEHK.

PRICES FOR AN INDEX FUND ON THE SEHK ARE BASED ON SECONDARY MARKET
TRADING FACTORS AND MAY DEVIATE SIGNIFICANTLY FROM THE NET ASSET VALUE OF
THE INDEX FUND.

Investment Objective

The investment objective of each Index Fund is to provide investment results that, before fees and
expenses, closely correspond to the performance of the Underlying Index relevant to the Index
Fund.

An index is a group of Securities which an Index Provider selects as representative of a market,
market segment or specific industry sector. The Index Provider is independent of the Manager and
determines the relative weightings of the Securities in the index and publishes information regarding
the market value of the index.

The investment objective particular to each Index Fund is set out in the “Descriptions of the Index
Funds” section of this Prospectus. There can be no assurance that an Index Fund will achieve its
investment objective.

The Underlying Index of an Index Fund may be changed by prior approval of the SFC and notice
to Unitholders. In respect of the change of Underlying Index of the iShares MSCI Emerging Markets
ETF (HK), please refer to the section “Eligibility requirements and authorization conditions” for
further information.
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2

Investment Strategy

The Manager uses a passive or indexing approach to try to achieve each Index Fund'’s investment
objective. The investment objective of each Index Fund is to provide investment results that, before
fees and expenses, closely correspond to the performance of the Underlying Index relevant to the
Index Fund.

The Manager does not try to beat or perform better than the Underlying Index.

Each Index Fund aims to invest at least 90% of its assets in achieving the investment objective.
Depending on the Index Fund’s investment strategy discussed below, an Index Fund may invest,
either directly or indirectly, in Securities included in the Underlying Index, or in Securities that are
not included in its Underlying Index, but which the Manager believes will help the Index Fund
achieve its investment objective. The Index Funds may also invest in other investments including
funds, ETFs, futures contracts, options on futures contracts, options and swaps related to its
Underlying Index, local currency and forward currency exchange contracts, and cash and cash
equivalents which the Manager believes will help the Index Fund achieve its investment objective.
The investment strategy of an Index Fund is subject to the investment and borrowing restrictions
set out in Schedule 1.

In managing an Index Fund, the Manager may use either a representative sampling investment
strategy or a replication investment strategy as described below. The particular strategy employed
for each Index Fund is set out in the section of this Prospectus headed “Descriptions of the Index
Funds”.

Potential investors should note that the Manager may swap between the two strategies, without
prior notice to Unitholders, in its absolute discretion as often as it believes appropriate in order to
achieve the investment objective of the relevant Index Fund.

Representative Sampling Investment Strategy

“‘Representative sampling” is an indexing strategy that involves investing, directly or indirectly, in a
representative sample of the Securities included in the relevant Underlying Index that collectively
has an investment profile that reflects the profile of the relevant Underlying Index. An Index Fund
adopting a representative sampling investment strategy, may or may not hold all of the Securities
that are included in the relevant Underlying Index, and may hold Securities which are not included
in the Underlying Index, provided that the sample closely reflects the overall characteristics of the
Underlying Index.

Replication Investment Strategy

“Replication” is an indexing strategy that involves investing in substantially all of the Securities in
the Underlying Index, either directly or indirectly, in substantially the same proportions as those
Securities have in the Underlying Index.

Correlation

An index is a theoretical financial calculation based on the performance of particular components
that make up the index, whereas an Index Fund is an actual investment portfolio. The performance
of an Index Fund and its Underlying Index may be different due to transaction costs, asset
valuations, corporate actions (such as mergers and spin-offs), timing variances and differences
between an Index Fund’s portfolio and the Underlying Index. These differences may result for
example from legal restrictions affecting the ability of the Index Fund to purchase or dispose of
Securities or the employment of a representative sampling investment strategy.
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The use of a representative sampling investment strategy can be expected to result in greater
tracking error than a replication investment strategy. The consequences of “tracking error” are
described in more detail in “Risk Factors”.

Leverage

The net derivative exposure of each Index Fund may be up to 50% of the respective Net Asset
Value.

Investment and Borrowing Restrictions

Each Index Fund must comply with the investment and borrowing restrictions applicable to the
relevant Index Fund and summarised in Schedule 1 of this Prospectus (which includes a summary
of the investment restrictions set out in the Trust Deed).

Index Licence Agreement

The Manager has been granted a licence by MSCI to use the MSCI Indexes as the basis for
determining the composition of the Index Funds and to sponsor, issue, establish, organise,
structure, operate, manage, offer, sell, market, promote, write, list, exchange and distribute the
Index Funds pursuant to a licence agreement. The term of the licence agreement commenced on
12 September 2008 and will automatically extend for successive renewal terms of three years at a
time, unless either party terminates the licence agreement by written notice to the other party not
later than ninety days prior to the end of the term.

Investors’ attention is drawn to “Risks Associated with the Underlying Index” on page 49.
Cross-trades

Cross-trades between the Index Funds and other funds managed by the Manager or its affiliates
may be undertaken where the Manager considers that, as part of its portfolio management, such
cross-trades would be in the best interests of the Unitholders to achieve the investment objective
and policy of the relevant Index Fund. By conducting cross-trades, the Manager may achieve
trading efficiencies and savings for the benefit of the Unitholders.

In conducting transactions, the Manager will ensure that the trades are executed on arm’s length

terms at current market value and the reason for such trades shall be documented prior to
execution, in accordance with the SFC’s Fund Manager Code of Conduct.
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DESCRIPTIONS OF THE INDEX FUNDS

iShares Core MSCI Asia ex Japan ETF

Key Information

The following table is a summary of key information in respect of the iShares Core MSCI Asia ex
Japan ETF, and should be read in conjunction with the full text of the Prospectus.

Underlying Index

Index: MSCI All Country Asia ex Japan Index

Launch Date: 1 January 2001

Number of constituents: 1188 (as at 31 March 2023)

Total Market Capitalisation (Free Float): US$5,832.43 billion (as at

31 March 2023)

Base Currency: US Dollars

Listing Date (SEHK)

23 April 2009#

*#*For HKD-traded Units. Trading for USD and RMB-traded Units

commenced on 14 October 2016.

Exchange Listing

SEHK — Main Board

Initial public offering

Not applicable

Stock Code

03010 — HKD counter

09010 — USD counter

83010 — RMB counter

Stock Short Names

ISHARES AXJ — HKD counter

ISHARES AXJ-U — USD counter

ISHARES AXJ-R — RMB counter

ISIN Numbers

HK0000051877 — HKD counter

HK0000310042 — USD counter

HK0000310034 — RMB counter

Trading Board Lot Size

100 Units (for each counter)

Base Currency

US Dollars (USD)

Trading Currencies

Hong Kong dollars (HKD) — HKD counter

US dollars (USD) — USD counter
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Renminbi (RMB) — RMB counter

Annually, at the Manager's  discretion (usually  in
November/December each year) (if any). Distributions may be made
Dividend Policy out of capital or effectively out of capital as well as income at the
Manager’s discretion. All Units will receive distributions in the Base
Currency (USD) only*

Application Unit size (only Minimum 80,000 Units (or multiples thereof) (for each counter)
Participating Dealers)

Creation/Redemption Deadline | 11:30 am

Management Fee 0.28% p.a. of Net Asset Value calculated daily

Representative sampling investment strategy (Refer to the

TS TRE: SR Introduction above and the “Investment Strategy” section below)

Financial year end 31 December

Website www.blackrock.com/hk

*Unitholders of the iShares Core MSCI Asia ex Japan ETF should note that all Units will receive distributions in the Base
Currency (USD) only. As such, the Unitholder may have to bear the fees and charges associated with the conversion of
such distributions from USD to HKD, RMB or any other currency. Unitholders are advised to check with their brokers for
arrangements concerning distributions and consider the risk factor “Other Currencies Distributions Risk”.

Investment Objective

The investment objective of the iShares Core MSCI Asia ex Japan ETF is to provide investment
results that, before fees and expenses, closely correspond to the performance of the MSCI All
Country Asia ex Japan Index. There can be no assurance that the iShares Core MSCI Asia ex
Japan ETF will achieve its investment objective.

Investment Strategy

To achieve its investment objective the investment strategy of the iShares Core MSCI Asia ex
Japan ETF is to use a representative sampling investment strategy to approximate to the
performance of the MSCI All Country Asia ex Japan Index.

The iShares Core MSCI Asia ex Japan ETF invests primarily in Securities' included in the
Underlying Index, or in Securities that are not included in its Underlying Index, but which the
Manager believes will help the iShares Core MSCI Asia ex Japan ETF achieve its investment
objective. The iShares Core MSCI Asia ex Japan ETF may also invest in other investments
including funds, futures contracts, options on futures contracts, options and swaps related to its
Underlying Index, local currency and forward currency exchange contracts, and cash and cash
equivalents which the Manager believes will help the iShares Core MSCI Asia ex Japan ETF
achieve its investment objective. The investment strategy of the iShares Core MSCI Asia ex Japan
ETF is subject to the investment and borrowing restrictions set out in Schedule 1.

The iShares Core MSCI Asia ex Japan ETF obtains exposure to the India constituents in the
Underlying Index (“Indian Constituents”) by (i) investing directly in India-listed securities as a
Foreign Portfolio Investor (“FPI”) registered with the Securities and Exchange Board of India; and/or
(ii) other ETFs tracking indices which are highly correlated with the India portion of the Underlying

TIncluding (i) Depositary Receipts and (ii) effective from 1 June 2018, A Shares (by investing via the Stock Connect).
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Index (“Underlying Indian ETFs”)?. There is no guarantee as to the performance of Underlying
Indian ETFs, or correlation of their respective future performance to that of the Indian Constituents.
The Manager seeks to invest the iShares Core MSCI Asia ex Japan ETF in India-listed securities
and Underlying Indian ETFs in such combined weighting (as a percentage of the Net Asset Value
of the iShares Core MSCI Asia ex Japan ETF) corresponding to the weighting of the Indian
Constituents (as a percentage of the market capitalisation of the Underlying Index) at the relevant
time.

In addition to the above, the Manager may also invest in ETFs for cash management and
contingency purposes and if it considers that investing in them is in the best interests of the
unitholders taking into account various factors including but not limited to returns to investors, fees,
and market conditions. The iShares Core MSCI Asia ex Japan ETF may invest up to 10% of its Net
Asset Value in one or more underlying ETFs, which may be eligible schemes or non-eligible
schemes and may or may not be authorised by the SFC, including those which are managed by
the Manager, any of the Sub-Managers, their Connected Persons or other third parties. The
Manager intends to treat such underlying ETFs as collective investment schemes for the purposes
of and subject to the requirements in Chapters 7.11, 7.11A and 7.11B of the Code.

Where the iShares Core MSCI Asia ex Japan ETF invests in ETF(s) managed by the Manager or
any of its affiliates, the Manager shall ensure that neither the iShares Core MSCI Asia ex Japan
ETF nor its Unitholders will suffer any increase in the overall total of initial charges, management
fee, or any other costs and charges payable to the Manager and/ or its affiliates as a result of the
investment in such ETF(s).

The iShares Core MSCI Asia ex Japan ETF may invest in FDIs for reducing tracking error, hedging
purposes or to achieve its investment objective subject to the limit that its net derivative exposure
does not exceed 50% of its NAV. The iShares Core MSCI Asia ex Japan ETF currently does not
intend to engage in any securities financing transactions or other similar over the counter
transactions. One month’s prior notice will be given to unitholders in the event the Manager intends
to engage in such transactions.

As the iShares Core MSCI Asia ex Japan ETF employs a representative sampling investment
strategy, it may overweight holdings of Securities relative to the respective weightings of the
constituents in the Underlying Index, provided that the maximum extra weighting in any Security
relative to the respective constituent in the Underlying Index will not exceed 3%. The Manager shall
report to the SFC on a timely basis if there is any non-compliance with this limit during such period
by the iShares Core MSCI Asia ex Japan ETF. The annual and semi-annual reports of the iShares
Core MSCI Asia ex Japan ETF shall also disclose whether or not such limit has been complied with
during such period.

Underlying Index

The MSCI All Country Asia ex Japan Index is an equity index calculated and published by MSCI.
The Manager (or its Connected Persons) is independent of the Index Provider. Please see
Schedule 2 for the index disclaimer. The Bloomberg ticker of the MSCI All Country Asia ex Japan
Index is NDUECAXJ.

The MSCI All Country Asia ex Japan Index is a free float-adjusted market capitalisation-weighted
index. The index captures large and mid cap representation across two of three developed markets
countries (excluding Japan) and nine emerging markets countries in Asia. To ensure the highest
level of tradability, a stringent set of investability screens are applied during the index construction
process. The index, which is a total-return index, is calculated net of tax. MSCI uses the withholding

2 Where Underlying Indian ETFs are used to obtain exposure to Indian Constituents, the Manager currently intends to
only invest in any one or combination of: (a) the iShares MSCI India Index ETF (listed in Singapore); (b) the iShares MSCI
India ETF (listed in the United States); (c) iShares India 50 ETF (listed in the United States); and (d) iShares Core S&P
BSE Sensex India ETF (listed in Hong Kong). The iShares MSCI India Index ETF, iShares MSCI India ETF and iShares
India 50 ETF are not authorised by the SFC and not available to Hong Kong residents.
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tax rates applicable to foreign non-resident institutional investors that do not benefit from double
taxation treaties.

The MSCI All Country Asia ex Japan Index is denominated in US Dollars.

The MSCI All Country Asia ex Japan Index is a regional composite index constructed based on the
MSCI Global Investable Market Index Methodology. A Market Investable Equity Universe for a
market is derived by applying investability screens to individual companies and securities in the
Equity Universe that are classified in that market. Indices are built at a country market level before
they are aggregated into the regional composite, to construct a country index, every listed security
in the market is identified. Securities are free float adjusted, classified in accordance with the Global
Industry Classification Standard (GICS®), and screened by size, liquidity and minimum free float.

As at the date of this Prospectus, each country index is divided into large and mid cap segments
and provide exhaustive coverage of these size segments by targeting a coverage range around
85% of free float-adjusted market capitalisation in each market. As at the date of this Prospectus,
MSCI categorizes large, mid and small cap, ranked by the free float-adjusted market cap of the
securities:

Large-cap: top 70% (+/-5%) in the Investable Equity Universe of the market
Mid-cap: from 70 to 85% (+/-5%) in the Investable Equity Universe of the market
Small-cap: from 85 to 99% (+1%/-0.5%) in the Investable Equity Universe of the market

The index is reviewed quarterly — in February, May, August and November — with the objective of
reflecting change in the underlying equity markets in a timely manner. During the May and
November semi-annual index reviews, the index is rebalanced and the large and mid-capitalisation
cut-off points are recalculated.

Effective 1 June 2018, the index methodology will include A Shares.

MSCI maintains a consistent index construction and maintenance methodology for all of its
international equity indices enabling the aggregation of the country indices into regional and global
indices.

The details of the MSCI Global Investable Market Index Methodology, last closing index level and
other important news can be found at: www.msci.com.

The constituents of the Underlying Index together with their respective weightings can be accessed
on www.msci.com (this website has not been reviewed by the SFC).

Dividend Policy

Income net of withholding tax earned by the Index Fund will, at the discretion of the Manager, be
distributed by way of annual cash distribution usually in November/December (if any) and details
of the distribution declaration dates, distribution amounts and ex-dividend payment dates will be
published on the iShares website (www.blackrock.com/hk). There can be no assurance that a
distribution will be paid. Distributions may be made out of capital or effectively out of capital as well
as income at the Manager’s discretion. The Manager may amend the policy with respect to
distribution out of capital or effectively out of capital subject to the SFC’s prior approval and by
giving not less than one month’s prior notice to investors.

Information relating to the composition of any dividends paid (i.e. the relative amounts paid out of
(i) net distributable income and (i) capital) for the last 12 months will be available from the Manager
on request. Investors should also refer to “Information Available on the Internet” for more details.
Unitholders are encouraged to refer to the information available on the iShares website on a regular
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basis. All Units in the iShares Core MSCI Asia ex Japan ETF will receive distributions in the Base
Currency (USD) regardless of whether such Units are traded in Units of a different currency counter.

Specific Risks

In addition to the general risks identified in the section of this Prospectus called “Risk Factors”, this
Index Fund is subject to the following additional specific risks:

Sector Risks. The Underlying Index covers sectors including the consumer staples sector
and the healthcare sector. Companies in the healthcare sector are subject to stringent
government regulations on licensing, innovation, production, sales and promotion, which
regulations could affect company profitability. Performance of these companies may be
affected by many factors including demographics, technological advancements, global
reach of diseases, cost controls and intellectual property protection. Investments in these
companies may therefore be volatile and subject to global or regional trends. Companies in
the consumer staples sector are subject to government regulation affecting the permissibility
of using various food additives and production methods. The success of food, beverage,
household and personal products companies may be strongly affected by marketing
campaigns, performance of the overall domestic and international economy, interest rates,
competition and consumer confidence and spending. There are many factors affecting the
level of consumer spending, including but not limited to interest rates, currency exchange
rates, economic growth rate, inflation, deflation, political uncertainty, taxation, stock market
performance, unemployment level and general consumer confidence;

Past Performance Risk. As a result of the change in Underlying Index on 27 July 2015, past
performance of the iShares Core MSCI Asia ex Japan ETF prior to such date was achieved
under circumstances which no longer apply. Investors should exercise caution when
considering the past performance of the iShares Core MSCI Asia ex Japan ETF prior to 27
July 2015;

Representative Sampling Risk. The iShares Core MSCI Asia ex Japan ETF will adopt a
representative sampling investment strategy. As such, there is no guarantee or assurance
of exact or identical replication at any time of the performance of the Underlying Index. This
may materially impact the price and volatility of the Units;

Emerging Markets Risk. The iShares Core MSCI Asia ex Japan ETF invests in nine
emerging markets countries in Asia. Many Asian stock markets are not as developed or
efficient and may be more volatile than developed markets. There is generally less
government supervision and regulation of Asian exchanges, brokers and listed companies.
This may materially impact the price and volatility of the underlying Securities and therefore,
the value of the Units. Please refer to specific risks relating to emerging markets under “Risk
Factors”;

Trading volumes in Asian markets are usually lower than in developed markets, resulting in
reduced liquidity and potentially rapid and erratic price fluctuations in certain circumstances;

Mid-capitalisation Companies Risk. The iShares Core MSCI Asia ex Japan ETF invests in
large to mid-capitalisation companies. The stocks of mid-capitalisation companies may have
lower liquidity and their prices are typically more volatile and more vulnerable to adverse
business or economic developments than those of larger capitalisation companies. This
may impact the net asset value of the iShares Core MSCI Asia ex Japan ETF to a larger
extent than those of funds that only invest in stocks of larger capitalisation companies. Mid-
capitalisation companies generally have less diverse product lines than large-capitalisation
companies and thus are more susceptible to adverse developments concerning their
products;
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ETF Investments Risk. The iShares Core MSCI Asia ex Japan ETF can invest in the
Underlying Indian ETFs in order to track the performance of Indian Constituents and in other
ETF(s) for cash management and contingency purposes. Where the iShares Core MSCI
Asia ex Japan ETF invests in any ETF managed by the Manager or its affiliates, neither the
iShares Core MSCI Asia ex Japan ETF nor its Unitholders will suffer any increase in the
overall total of initial charges, management fee, or any other costs and charges payable to
the Manager and/or its affiliate as a result of the investment in such ETF. Nevertheless,
where the iShares Core MSCI Asia ex Japan ETF invests in ETFs which are not managed
by the Manager or its affiliates, the fees and costs charged in respect of such ETFs will be
borne by the iShares Core MSCI Asia ex Japan ETF;

Although the Manager will only invest in ETFs if it considers that doing so is in the best
interest of the iShares Core MSCI Asia ex Japan ETF and its Unitholders, there is no
guarantee that these ETFs will achieve their respective investment objectives and any
tracking error of these ETFs will also contribute to the tracking error of the iShares Core
MSCI Asia ex Japan ETF. Further, although the Manager will only invest in ETFs that track
indices that have a high correlation with the Underlying Index (or a certain sector or portion
of the Underlying Index), the difference of the underlying constituents between the indices
tracked by the relevant ETFs and the Underlying Index may also contribute to tracking error;

The ETF(s) in which the iShares Core MSCI Asia ex Japan ETF may invest may be
managed by the Manager or its affiliate, i.e. a BlackRock entity. Whilst the Manager and
each of its affiliates are separate legal entities and operationally independent from each
other, and each of them is regulated with respect to its respective activities in their respective
jurisdictions, and in the provision of services in respect of the iShares Core MSCI Asia ex
Japan ETF and the relevant underlying ETFs, in the event of a financial catastrophe or the
insolvency of any member of the BlackRock group, there may be adverse implications for
the business of the group as a whole or other members of the group which could affect the
provision of services to the iShares Core MSCI Asia ex Japan ETF or the underlying ETFs
as appropriate. In such event the operation of the iShares Core MSCI Asia ex Japan ETF
may be disrupted and its tracking of the Underlying Index may be adversely affected. In
addition, whilst all transactions will be at arm’s length it should be noted that conflicts of
interest may arise from time to time amongst any of them. The Manager will have regard to
its obligations to the iShares Core MSCI Asia ex Japan ETF and Unitholders and will
endeavour to ensure such conflicts are resolved fairly;

Stock Connect Risks. The iShares Core MSCI Asia ex Japan ETF may invest in A Shares
via Stock Connect from 1 June 2018. Please refer to Schedule 3 for the risks related to
Stock Connect.

Asian Stock Exchanges Risk. Commissions for trades on Asian stock exchanges and
custody expenses are generally higher than those applicable to developed markets.
Settlement practices for transactions in Asian markets may involve delays beyond periods
customary in more developed markets, possibly requiring the Index Fund to borrow funds
or securities to satisfy its obligations arising out of other transactions; and

Foreign Security and Exchange Risk. Asian stock exchanges may require prior
governmental approvals, impose limits on the amount or types of securities that may be
held by foreigners or impose limits on the types of companies in which foreigners may
invest. These restrictions may at times limit or preclude the Index Fund’s investment in
certain countries, may increase its costs and expenses and impact its ability to accurately
match the Underlying Index. This may materially impact the price and volatility of the
underlying Securities.

Depositary Receipt Risk. The iShares Core MSCI Asia ex Japan ETF may also invest in
Depositary Receipts and these may not be necessarily denominated in the same currency
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as their underlying securities that trade in the primary market and may be less liquid.
Depositary Receipts may be sponsored or unsponsored with unsponsored receipts
generally reflecting less rights or no obligations to holders with respect to disclosure of
material information, distribution of shareholder communications from the underlying issuer
or the pass through of voting rights with respect to the underlying securities, however
practices among market participants may vary for either type.

India FPI Licensing Risk. In order to invest physically in Indian-listed securities, the iShares
Core MSCI Asia ex Japan ETF is required to be registered as an FPI under the FPI
Regulations. In order to be registered as a FPI, the iShares Core MSCI Asia ex Japan ETF
is required to demonstrate, on an ongoing basis, that it satisfies the FPI Restrictions.
Investors should refer to the section in this Prospectus headed “Important Information” for
full details of the FPI Restrictions (which include the restrictions set out above in this risk
factor). To the extent that an investor's holding in Units is in contravention of the FPI
Restrictions or an investor fails to disclose the required information, the iShares Core MSCI
Asia ex Japan ETF may lose its FPI licence and may no longer be able to invest physically
in Indian securities. In addition, If any Unitholder or beneficial owner fails to disclose
information requested by the Trustee or the Manager and, due to such non-disclosure or
inadequate disclosure, the Manager believes the Asia ex Japan ETF may be in breach of
the FPI Restrictions, the Manager reserves the right to compulsorily redeem Units in the
iShares Core MSCI Asia ex Japan ETF held by or for the benefit of such person.

India Tax Risk. Capital gains realised by the iShares Core MSCI Asia ex Japan ETF from
the sale of its direct investments in India-listed securities are subject to capital gains tax.
The Manager retains the discretion to make any tax provisions, which would directly impact
the Net Asset Value, in respect of potential liability for capital gains tax of the iShares Core
MSCI Asia ex Japan ETF. Even if tax provisions are made, such provisions may be more
than or less than the actual tax liabilities of the iShares Core MSCI Asia ex Japan ETF. It is
possible that any tax provisions made by the Manager may be insufficient and investors
may be advantaged or disadvantaged depending on when the investors
purchased/subscribed and/or sold/redeemed the Units of the iShares Core MSCI Asia ex
Japan ETF. Please refer to the section “Taxes — India” for further information about India
taxation.

Multi-Counter Risks. The Multi-Counter arrangement for exchange traded funds listed on
the SEHK is relatively new. The novelty may bring additional risks for investment in such
ETF for example where for some reason there is a settlement failure on an inter-counter
transfer if the Units of one counter are delivered to CCASS at the last batch settlement run
on a trading day, leaving not enough time to transfer the Units to the other counter for
settlement on the same day.

In addition, where there is a suspension of the inter-counter transfer of Units between
different counters for any reasons, for example, operational or systems interruption,
Unitholders will only be able to trade their Units in the currency of the relevant counter.
Accordingly it should be noted that inter-counter transfers may not always be available.
There is arisk that the market price on the SEHK of Units traded in one counter may deviate
significantly from the market price on the SEHK of Units traded in another counter due to
different factors such as market liquidity, supply or demand in each counter and exchange
rate fluctuations. The trading price of Units in each counter is determined by market forces
and so will not be the same as the trading price of Units multiplied by the prevailing rate of
foreign exchange. Accordingly when selling Units or buying Units traded in one counter, an
investor may receive less or pay more than the equivalent amount in the currency of another
counter if the trade of the relevant Units took place on another counter. There can be no
assurance that the price of Units in each counter will be equivalent. Investors without RMB
or USD accounts may not be able to buy or sell RMB or USD traded Units.
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It is possible that some brokers and CCASS participants may not be familiar with and may
not be able to (i) buy Units in one counter and to sell Units in the other, (ii) carry out inter-
counter transfers of Units, or (iii) trade Units in different counters at the same time. In such
a case another broker or CCASS participant may need to be used. Accordingly investors
may only be able to trade their Units in one currency, investors are recommended to check
the readiness of their brokers in respect of the Multi-Counter trading and inter-counter
transfer and should fully understand the services which the relevant broker is able to provide
(as well as any associated fees).

Other Currencies Distributions Risk. Investors should note that all Units of the iShares Core
MSCI Asia ex Japan ETF will receive dividend distributions only in USD. Upon the
termination of the iShares Core MSCI Asia ex Japan ETF, the termination proceeds may be
distributed and paid in a currency other than its Base Currency. In the event that the relevant
Unitholder has no USD account and upon the termination of the iShares Core MSCI Asia
ex Japan ETF, the Unitholder may have to bear the fees and charges associated with the
conversion of any distributions from USD to any other currency. The Unitholder may also
have to bear bank or financial institution fees and charges associated with the handling of
the distribution payment. Unitholders are advised to check with their brokers regarding
arrangements for distributions.

Exchange Rates Movement between the Base Currency and Other Currencies Risk. The
iShares Core MSCI Asia ex Japan ETF’s Base Currency is in USD but has units traded in
HKD and RMB (in addition to USD). Accordingly secondary market investors may be subject
to additional costs or losses associated with foreign currency fluctuations between the Base
Currency and the HKD or RMB trading currency when trading units in the secondary market.

Investors whose assets and liabilities are predominantly in currencies other than USD
should take into account the potential risk of loss arising from fluctuations in value between
USD and the currency of the Units traded. There is no guarantee that USD will appreciate
in value against any other currency, or that the strength of USD may not weaken.
Accordingly, it is possible that an investor may enjoy a gain in terms of USD but suffer a
loss when converting funds from USD back into any other currency.

Reliance on Market Maker Risks. The Manager will use its best endeavours to put in place
arrangements so that at least one market maker will maintain a market for the Units traded
in each counter and that at least one market maker to each counter gives not less than 3
months’ notice prior to termination of the market making arrangement. It is possible that
there is only one SEHK market maker to each counter (which can be the same market
maker) or the Manager may not be able to engage a substitute market maker within the
termination notice period of a market maker, and therefore it may not be practical for the
iShares Core MSCI Asia ex Japan ETF to remove the only market maker to a counter even
if the market maker fails to discharge its duties as the sole market maker. There is also no
guarantee that any market making activity will be effective.

RMB traded Units of the iShares Core MSCI Asia ex Japan ETF are traded and settled in
RMB. There may be less interest by potential market makers making a market in Units
denominated and traded in RMB. Furthermore, any disruption to the availability of RMB may
adversely affect the capability of market makers in providing liquidity for the Units.

RMB Trading and Settlement of Units Risk. RMB is currently not freely convertible and is
subject to exchange controls and restrictions. Investors in the secondary market who buy
and sell units traded in RMB are exposed to foreign exchange currency risks arising from
the fluctuations between the base currency (i.e. USD) and RMB. The trading and settlement
of RMB denominated Securities are recent developments in Hong Kong and there is no
assurance that there will not be problem with the systems or that other logistical problems
will not arise. The trading and settlement of the RMB traded Units may not be capable of
being implemented as envisaged. Investors should note that not all brokers may be ready

NM0423U-2874410-20/111



12

and able to carry out trading and settlement of RMB traded Units and thus they may not be
able to deal in the RMB traded Units through some brokers. Investors should check with
their brokers in advance if they intend to engage Multi-Counter trading or in inter-counter
transfers and should fully understand the services which the relevant broker is able to
provide (as well as any associated fees). Some exchange participants may not provide inter-
counter transfer or Multi-Counter trading services.

Further Information
Further information in relation to the iShares Core MSCI Asia ex Japan ETF (including details of its
Net Asset Value) is available at the iShares website (www.blackrock.com/hk). Investors should

refer to “Information Available on the Internet” for more details. Unitholders are encouraged to refer
to the information available on the iShares website on a regular basis.
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iShares MSCI Emerging Markets ETF (HK)

Key Information

The following table is a summary of key information in respect of the iShares MSCI Emerging
Markets ETF (HK), and should be read in conjunction with the full text of the Prospectus.

Underlying Index

Index: MSCI Emerging Markets Index
Launch Date: 1 January 2001

Number of constituents: 1379 stocks (as at 31 March
2023)

Total Market Capitalisation (Free Float): US$6,561.02
billion (as at 31 March 2023)

Base Currency: US Dollars

Listing Date (SEHK)

22 July 2020

Exchange Listing

SEHK — Main Board

Stock Code

3022 — HKD counter
9022 — USD counter

Stock Short Names

ISHARESMSCIEM — HKD counter
ISHARESMSCIEM-U — USD counter

ISIN Numbers

HK0000625217 — HKD counter
HK0000625209 — USD counter

Trading Board Lot Size

10 Units (for each counter)

Base Currency

US Dollars (USD)

Trading Currencies

Hong Kong dollars (HKD) — HKD counter
US dollars (USD) — USD counter

Dividend Policy

Annually, at the Manager's discretion (usually in
November or December each year) (if any). Distributions
may be made out of capital or effectively out of capital as
well as income at the Manager’s discretion. All Units will
receive distributions in the Base Currency (USD) only.*

Application Unit size (only
Participating Dealers)

Minimum 10,000 Units (or multiples thereof) (for each
counter)

Creation/Redemption Deadline

4:00 p.m. (Hong Kong time)
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iShares MSCI Emerging Markets ETF (HK): No
management fee charged in respect of the iShares MSCI
Emerging Markets ETF (HK)

Master ETF: Investors should note that the Master ETF
Management Fee of the iShares charges a single flat fee of 0.18% p.a. of its net asset

MSCI Emerging Markets ETF (HK) | value calculated daily

Aggregate fees charged in respect of the iShares MSCI
Emerging Markets ETF (HK) and Master ETF: 0.18% p.a.
of Net Asset Value calculated daily (please refer to the
“Fees and Expenses Payable by the Index Funds” section
for more details)

Feeder fund investing substantially into the shares of

[RTAEES SATE LD iShares MSCI EM UCITS ETF USD (Dist)
Financial year end 31 December
Website www.blackrock.com/hk

*Unitholders of the iShares MSCI Emerging Markets ETF (HK) should note that all Units will
receive distributions in the Base Currency (USD) only. As such, the Unitholder may have to bear
the fees and charges associated with the conversion of such distributions from USD to HKD or
any other currency. Unitholders are advised to check with their brokers for arrangements
concerning distributions and consider the risk factor “Other Currencies Distributions Risk”.

Investment Objective

The investment objective of the iShares MSCI Emerging Markets ETF (HK) is to provide
investment results that, before fees and expenses, closely correspond to the performance of the
MSCI Emerging Markets Index. There can be no assurance that the iShares MSCI Emerging
Markets ETF (HK) will achieve its investment objective.

Investment Strategy

The iShares MSCI Emerging Markets ETF (HK) is a feeder fund. To achieve its investment
objective the investment strategy of the iShares MSCI Emerging Markets ETF (HK) is to invest
substantially (at least 90% of its Net Asset Value) into iShares MSCI EM UCITS ETF USD (Dist)
(the “Master ETF”). The iShares MSCI| Emerging Markets ETF (HK) will invest in the Master
ETF via the primary market and/or the secondary market (i.e. through exchanges on which the
Master ETF is listed). The Master ETF is not authorised by the SFC and is not available for direct
investment by retail investors in Hong Kong on the SEHK.

The iShares MSCI Emerging Markets ETF (HK) may also invest in FDIs for cash management,
for reducing tracking error or hedging purposes.

The iShares MSCI Emerging Markets ETF (HK) currently does not intend to engage in any
securities lending activities, sale and repurchase transactions, reverse repurchase transactions
or other similar over the counter transactions. One month’s prior notice will be given to
unitholders in the event the Manager intends to engage in such activities.

The current maximum proportion of the net asset value of the Master ETF that can be subject to

securities lending transactions is 22% of the Master ETF’s net asset value (see below for further
details). In the event that the maximum proportion exceeds 50% of the Master ETF’s net asset
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value, investors will be notified as soon as reasonably practicable, and the Manager will put in
place relevant safeguards as agreed with the SFC from time to time.

The Master ETF

The Master ETF is a sub-fund of iShares Public Limited Company (the “Company”), an umbrella
investment company with variable capital incorporated with limited liability in Ireland and
authorised by the Central Bank of Ireland (the “Central Bank”) pursuant to the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations
2011, as amended. As at the date of this Prospectus, the Master ETF is listed on the London
Stock Exchange, BATS Chi-X Europe, Euronext Amsterdam, Borsa lItaliana, SIX Swiss
Exchange and Deutsche Boerse Xetra.

The investment objective of the Master ETF is to provide investors with a total return, taking into
account both capital and income returns, which reflects the return of the Underlying Index.

In order to achieve its investment objective, the investment policy of the Master ETF is to invest
in a portfolio of equity securities that as far as possible and practicable consist of the component
securities of the Underlying Index. The Master ETF intends to use optimisation techniques in
order to achieve a similar return to the Underlying Index. Optimisation techniques (similar to the
representative sampling strategy) may include the strategic selection of some (rather than all) of
the securities that make up the Underlying Index, holding securities in proportions that differ from
the proportions of the Underlying Index and/or the use of FDI to track the performance of certain
securities that make up the Underlying Index. It is therefore not expected that the Master ETF
will hold each and every underlying constituent of the Underlying Index at all times or hold them
in the same proportion as their weightings in the Underlying Index. The Master ETF may hold
some securities which are not underlying constituents of the Underlying Index where such
securities provide similar performance (with matching risk profile) to certain securities that make
up the Underlying Index. However, from time to time the Master ETF may hold all constituents
of the Underlying Index.

The Master ETF may also invest in FDIs which may be used for direct investment purposes. The
use of FDIs is expected to be limited. In order to gain exposure to certain securities in emerging
markets that make up the Underlying Index, the Master ETF may invest in American Depository
Receipts (ADRs) and Global Depositary Receipts (GDRs).

The maximum proportion of the net asset value of the Master ETF that can be subject to
securities lending, repurchase and reverse repurchase agreements (collectively, “securities
financing transactions”) is 100%. Nonetheless, as at the date of this document:

- the expected proportion of the net asset value of the Master ETF that will be subject to
repurchase and reverse repurchase agreements is 0%. The expected proportion is not a
limit and the actual percentage may vary over time depending on factors including, but
not limited to, market conditions.

- the current maximum proportion of the net asset value of the Master ETF that can be
subject to securities lending transactions is 22% of the Master ETF’s net asset value.

The base currency of the Master ETF is US Dollar.
The investment strategy of the Master ETF is subject to the investment and borrowing

restrictions set out in Schedule 4.
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Termination of the Master ETF

The Master ETF may be terminated by the directors of the Company, in their sole and absolute
discretion, by notice in writing to the Master ETF Depositary in any of the following events:

1. if at any time the net asset value of the Master ETF falls below GBP100,000,000;

2. if Master ETF shall cease to be authorised or otherwise officially approved by the Central
Bank of Ireland;

3. if any law shall be passed which renders it illegal or in the opinion of the directors of the
Company impracticable or inadvisable to continue the Master ETF;

4. ifthere is a change in material aspects of the business, in the economic or political situation
relating to the Master ETF which the directors of the Company consider would have
material adverse consequences on the investments of the Master ETF;

5. if the directors of the Company shall have resolved that it is impracticable or inadvisable
for the Master ETF to continue to operate having regard to prevailing market conditions
and the best interests of the its shareholders;

6. if the directors of the Company shall have resolved that it is or becomes impossible or
impractical, for example from a cost, risk or operational perspective, to enter into, continue
with or maintain FDI relating to the Underlying Index for the Master ETF or to invest in
securities comprised within the particular Underlying Index; or

7. if the directors of the Company shall have resolved that it is or becomes impossible or
impractical, for example from a cost, risk or operational perspective, for the Master ETF to
track or replicate the Underlying Index and / or to substitute another index for the
Underlying Index.

The management of the Master ETF

The Company has appointed BlackRock Asset Management Ireland Limited (the “Master ETF
Manager”) as its manager. The Master ETF Manager has responsibility for the management and
administration of the Company’s affairs and the distribution of the Shares, subject to the overall
supervision and control of the Directors. The Master ETF Manager is a private company limited
by shares and was incorporated in Ireland on 19 January 1995. It is ultimately a wholly owned
subsidiary of BlackRock, Inc..

The Master ETF Manager has delegated responsibility for investment and re-investment of the
Master ETF’s assets to BlackRock Advisors (UK) Limited (the “Master ETF Investment Manager”),
and the administrative functions, transfer agency and registrar services to State Street Fund
Services (Ireland) Limited (the “Master ETF Administrator”).

The Master ETF Investment Manager is a subsidiary of BlackRock, Inc. The Master ETF
Investment Manager as investment manager is regulated by the Financial Conduct Authority to
carry on regulated activities in the UK and is subject to the rules of the Financial Conduct Authority.
The Master ETF Investment Manager was incorporated under the laws of England and Wales on
18 March 1964.

Both the Master ETF Manager and Master ETF Investment Manager are affiliates of the Manager.

The Company has appointed State Street Custodial Services (lreland) Limited (the “Master ETF
Depositary”) as depositary of its assets. The Master ETF Depositary provides safe custody of the
Company’s assets. The Master ETF Depositary is a limited liability company incorporated in
Ireland on 22 May 1991. The Master ETF Depositary is a subsidiary of State Street Bank and
Trust Company (“SSBT”) and the liabilities of the Master ETF Depositary are guaranteed by
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SSBT. The Master ETF Depositary, SSBT and the Master ETF Administrator are ultimately owned
by State Street Corporation. The Master ETF Depositary’s principal business is the provision of
custodial and trustee services for collective investment schemes and other portfolios.

Underlying Index

The MSCI Emerging Markets Index is an equity index calculated and published by MSCI. The
Manager (or its Connected Persons) is independent of the Index Provider. Please see Schedule
2 for the index disclaimer. The Bloomberg ticker of the MSCI Emerging Markets Index is
NDUEEGEF.

The MSCI Emerging Markets Index is a free float-adjusted market capitalisation-weighted index.
The Underlying Index is designed to represent the performance of large and mid-cap securities in
emerging markets, and covers approximately 85% of the free float-adjusted market capitalization
in each country. The Underlying Index is built using MSCI’'s Global Investable Market Index (GIMI)
methodology, which is designed to take into account variations reflecting conditions across
regions, market cap segments, sectors and styles. The Underlying Index measures the market
performance, including price performance and income from regular cash distributions (cash
dividend payments or capital repayments) net of taxes. Regular cash distributions paid out of
share capital or capital contribution reserves are treated in the same manner as regular cash
dividends paid out of retained earnings. This income is reinvested in the Underlying Index and
thus makes up part of the total index performance. MSCI uses the maximum withholding tax rate
applicable to institutional investors in calculating MSCI net dividends. MSCI uses companies’
country of incorporation to determine the relevant dividend withholding tax rates in calculating the
net dividends. In cases where the withholding tax rate in the company’s country of incorporation
is higher than the MSCI company’s country of classification as determined in accordance to the
Country Classification Guidelines of the MSCI Global Investable Markets Indexes (GIMI)
Methodology, MSCI will make a specific analysis to determine the actual withholding tax rate
applied to non-resident institutional investors.

Countries included in the MSCI Emerging Markets Index as at 31 March 2023 are Brazil, Chile,
China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Kuwait,
Malaysia, Mexico, Peru, Philippines, Poland, Qatar, Saudi Arabia, South Africa, Taiwan, Thailand,
Turkey and United Arab Emirates. The MSCI Emerging Markets Index is denominated in US
Dollars.

The MSCI Emerging Market Index is a regional composite index constructed based on the MSCI
Global Investable Market Index Methodology. This means indices are built at a country market
level before they are aggregated into the regional composite. To construct an MSCI country index,
eligible listed securities in the market are identified. Security market capitalization is adjusted by
free float. Securities are classified in accordance with the Global Industry Classification Standard
(GICS®) and screened by size, liquidity, foreign inclusion factor, length of trading and foreign
room.

Each country index is divided into large and mid cap segments and provide exhaustive coverage
of these size segments by targeting a coverage range around 85% of free float-adjusted market
capitalisation in each market. The Large Cap Index targets a coverage range around 70% of free
float-adjusted market capitalisation in each market while the Mid Cap Index includes all companies
in the MSCI standard indices that are not included in the Large Cap Indices. MSCI maintains a
consistent index construction and maintenance methodology for all of its international equity
indices enabling the aggregation of the country indices into regional and global indices.
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The Underlying Index is reviewed quarterly — in February, May, August and November — with
the objective of reflecting change in the underlying equity markets in a timely manner. During
the May and November semi-annual index reviews, the index is rebalanced and the large and
mid-capitalisation cutoff points are recalculated. The details of the index methodology can be
found at: www.msci.com.

The last closing index level, constituents of the Underlying Index together with their respective
weightings and other important news can be accessed on www.msci.com/constituents (this
website has not been reviewed by the SFC).

Dividend Policy

Income net of withholding tax earned by the Index Fund will, at the discretion of the Manager,
be distributed by way of annual cash distribution usually in November/December (if any) and
details of the distribution declaration dates, distribution amounts and ex-dividend payment
dates will be published on the iShares website (www.blackrock.com/hk). There can be no
assurance that a distribution will be paid. Distributions may be made out of capital or effectively
out of capital as well as income at the Manager’s discretion. The Manager may amend the
policy with respect to distribution out of capital or effectively out of capital subject to the SFC’s
prior approval and by giving not less than one month’s prior notice to investors.

Information relating to the composition of any dividends paid (i.e. the relative amounts paid out of
(i) net distributable income and (ii) capital) for the last 12 months will be available from the
Manager on request. Investors should also refer to “Information Available on the Internet” for more
details. Unitholders are encouraged to refer to the information available on the iShares website
on a regular basis. All Units in the iShares MSCI Emerging Markets ETF (HK) will receive
distributions in the Base Currency (USD) regardless of whether such Units are traded in Units of
a different currency counter.

Annual report of the iShares MSCI Emerging Markets ETF (HK)

The iShares MSCI Emerging Markets ETF (HK)’s annual audited financial reports shall include
the investment portfolio of the Master ETF as at iShares MSCI Emerging Markets ETF (HK)’s
financial year-end date.

Eligibility requirements and authorization conditions

iShares MSCI Emerging Markets ETF (HK) is required to comply with the applicable requirements
in the Code and the Overarching Principles section of the Handbook and all other applicable
regulatory requirements and guidelines as may be issued by the SFC from time to time. To be
eligible and authorised as a feeder ETF, iShares MSCI Emerging Markets ETF (HK) must also be
a Hong Kong domiciled ETF authorised by the SFC and managed by a management company
which is licensed or registered for Type 9 regulated activity and has a good compliance record.

To be eligible as a master fund and for the iShares MSCI Emerging Markets ETF (HK) to invest
substantially all of its assets in the Master ETF, the Master ETF shall meet the following key
requirements as set out in the SFC’s Circular on Streamlined Requirements for Eligible Exchange
Traded Funds Adopting a Master-Feeder Structure dated 16 December 2019, as amended from
time to time (the “Circular”) (or such other requirements as imposed by the SFC from time to time):

a) the Master ETF must be a scheme regulated in an SFC recognized jurisdiction managed by a

management company in an SFC acceptable inspection regime or a scheme eligible under a
mutual recognition of funds arrangement;
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b) the Master ETF, together with its management company and trustee/custodian, must have a
good compliance record with the rules and regulations of its home jurisdiction and (in the case
of Master ETF) the listing venue;

c) the Master ETF must have a fund size of not less than USD 1 billion and a track record of more
than 5 years at the time of the iShares MSCI Emerging Markets ETF (HK)’s listing on the Stock
Exchange of Hong Kong;

d) the Master ETF must adopt physical replication of the underlying index through either a full
replication or a representative sampling strategy; and

e) the Master ETF’s engagement in securities financing transactions should not exceed 50% of its
total net asset value unless there are comparable safeguards and disclosure.

The Manager shall report to the SFC as soon as practicable if the Master ETF ceases to comply
with the requirements set out in the Circular, and shall take appropriate remedial action to promptly
rectify the situation. The Manager will also inform unitholders of any material change to, or event
that has a significant adverse impact on, the Master ETF in a timely manner.

The iShares MSCI Emerging Markets ETF (HK) is authorised on the following conditions, unless
otherwise approved by the SFC: (1) the Master ETF remains authorised by the Central Bank of
Ireland and listed and regularly traded on an internationally recognised stock exchange which is
open to the public, (2) the Master ETF Manager, the Master ETF Depositary and the underlying
index of the Master ETF, or such other entities or indices (as the case may be) acceptable to the
SFC, shall remain as the manager, the depositary and the underlying index of the Master ETF
respectively, and (3) the Master ETF and the iShares MSCI Emerging Markets ETF (HK) shall meet
the requirements in the Circular.

Investment Restriction Waiver

The Manager has requested of the SFC, and the SFC has granted, a waiver in respect of the
iShares MSCI Emerging Markets ETF (HK) from:

(i) the requirement under Chapter 7.12(a) of the Code that the Master ETF must be
authorised by the SFC; and

(i) the requirement under Chapter 7.12(b)(ii) of the Code that, for the purposes of
complying with the investment restrictions, the iShares MSCI Emerging Markets ETF
(HK) and the Master ETF will be deemed as a single entity

The purpose of the waivers are to enable the iShares MSCI Emerging Markets ETF (HK) to invest
into the Master ETF (which is not authorised by the SFC) as a feeder fund.

Specific Risks

In addition to the general risks identified in the section of this Prospectus called “Risk Factors”,
this Index Fund is subject to the following additional specific risks:

e Risks of manager selection: Investors should note that the iShares MSCI Emerging
Markets ETF (HK) invests substantially in the Master ETF managed by the Master ETF
Manager, an affiliate of the Manager. The Manager has no ability to control the manner in
which the Master ETF Manager and Master ETF Investment Manager will make
investments in accordance with the Master ETF’s investment objective and strategy (which
may change from time to time). The Master ETF is not authorised by the SFC.
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The Master ETF Manager and the Master ETF Investment Manager are affiliates of the
Manager. Whilst the Manager, the Master ETF Manager and the Master ETF Investment
Manager are separate legal entities and operationally independent from each other, and
each of them is regulated with respect to its respective activities in their respective
jurisdictions, and in the provision of services in respect of the iShares MSCI Emerging
Markets ETF (HK) and the Master ETF, in the event of a financial catastrophe or the
insolvency of any member of the BlackRock group, there may be adverse implications for
the business of the group as a whole or other members of the group which could affect the
provision of services to the iShares MSCI Emerging Markets ETF (HK) or the Master ETF
as appropriate. In such event the operation of each of the iShares MSCI Emerging Markets
ETF (HK) and the Master ETF may be disrupted and its tracking of the Underlying Index
may be adversely affected. In addition, whilst all transactions will be at arm’s length it
should be noted that conflicts of interest may arise from time to time amongst any of them.
The Manager will have regard to its obligations to the iShares MSCI Emerging Markets
ETF (HK) and Unitholders and will endeavour to ensure such conflicts are resolved fairly.

Risks of future return: The performance of the iShares MSCI Emerging Markets ETF (HK)
depends on the price of the Master ETF. No assurance can be given that the strategies
employed by the Master ETF Manager will be able to achieve the investment objective of
the Master ETF or the Emerging Markets ETF or achieve attractive returns. Past
performance of the Master ETF is not necessarily a guide to future performance of the
Master ETF or the iShares MSCI Emerging Markets ETF (HK).

Risks related to master/feeder fund structure: The iShares MSCI Emerging Markets ETF
(HK) is a feeder fund investing substantially in the Master ETF. There can be no assurance
that the Master ETF’s investment objectives and strategies will be successfully achieved
or that the liquidity of the Master ETF will always be sufficient to meet realisation requests.
In addition, there could be trading suspension of the Master ETF in the secondary market.
These factors may have an adverse impact on the iShares MSCI Emerging Markets ETF
(HK) and its investors. In addition, by investing in the Master ETF, the iShares MSCI
Emerging Markets ETF (HK) will bear a proportion of the fees and charges of the Master
ETF. Such fees and charges of the Master ETF will be deducted from the net asset value
of the Master ETF and reflected in the net asset value per share of the Master ETF. For
the avoidance of doubt, as Unitholders do not have any direct interest in the shares of the
Master ETF, Unitholders will not be able to exercise any voting rights in respect of the
Master ETF.

Multi-Counter Risks. The Multi-Counter arrangement for exchange traded funds listed on
the SEHK is relatively new. The novelty may bring additional risks for investment in such
ETF for example where for some reason there is a settlement failure on an inter-counter
transfer if the Units of one counter are delivered to CCASS at the last batch settlement run
on a trading day, leaving not enough time to transfer the Units to the other counter for
settlement on the same day.

In addition, where there is a suspension of the inter-counter transfer of Units between
different counters for any reasons, for example, operational or systems interruption,
Unitholders will only be able to trade their Units in the currency of the relevant counter.
Accordingly it should be noted that inter-counter transfers may not always be available.
There is a risk that the market price on the SEHK of Units traded in one counter may
deviate significantly from the market price on the SEHK of Units traded in another counter
due to different factors such as market liquidity, supply or demand in each counter and
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exchange rate fluctuations. The trading price of Units in each counter is determined by
market forces and so will not be the same as the trading price of Units multiplied by the
prevailing rate of foreign exchange. Accordingly when selling Units or buying Units traded
in one counter, an investor may receive less or pay more than the equivalent amount in
the currency of another counter if the trade of the relevant Units took place on another
counter. There can be no assurance that the price of Units in each counter will be
equivalent. Investors without USD accounts may not be able to buy or sell USD traded
Units.

It is possible that some brokers and CCASS participants may not be familiar with and may
not be able to (i) buy Units in one counter and to sell Units in the other, (ii) carry out inter-
counter transfers of Units, or (iii) trade Units in different counters at the same time. In such
a case another broker or CCASS participant may need to be used. Accordingly investors
may only be able to trade their Units in one currency, investors are recommended to check
the readiness of their brokers in respect of the Multi-Counter trading and inter-counter
transfer and should fully understand the services which the relevant broker is able to
provide (as well as any associated fees).

Other Currencies Distributions Risk. Investors should note that all Units of the iShares MSCI
Emerging Markets ETF (HK) will receive dividend distributions only in USD. Upon the
termination of the iShares MSCI Emerging Markets ETF (HK), the termination proceeds
may be distributed and paid in a currency other than its Base Currency. In the event that
the relevant Unitholder has no USD account and upon the termination of the iShares MSCI
Emerging Markets ETF (HK), the Unitholder may have to bear the fees and charges
associated with the conversion of any distributions from USD to any other currency. The
Unitholder may also have to bear bank or financial institution fees and charges associated
with the handling of the distribution payment. Unitholders are advised to check with their
brokers regarding arrangements for distributions.

Exchange Rates Movement between the Base Currency and Other Currencies Risk. The
iShares MSCI Emerging Markets ETF (HK)’s Base Currency is in USD but has units traded
in HKD (in addition to USD). Accordingly secondary market investors may be subject to
additional costs or losses associated with foreign currency fluctuations between the Base
Currency and HKD when trading units in the secondary market.

Investors whose assets and liabilities are predominantly in currencies other than USD
should take into account the potential risk of loss arising from fluctuations in value between
USD and the currency of the Units traded. There is no guarantee that USD will appreciate
in value against any other currency, or that the strength of USD may not weaken.
Accordingly, it is possible that an investor may enjoy a gain in terms of USD but suffer a
loss when converting funds from USD back into any other currency.

Reliance on Market Maker Risks. The Manager will use its best endeavours to put in
place arrangements so that at least one market maker will maintain a market for the Units
traded in each counter and that at least one market maker to each counter gives not less
than 3 months notice prior to terminating market making arrangement under the relevant
market maker agreement. It is possible that there is only one SEHK market maker to each
counter (which can be the same market maker) or the Manager may not be able to engage
a substitute market maker within the termination notice period of a market maker, and
therefore it may not be practical for the iShares MSCI Emerging Markets ETF (HK) to
remove the only market maker to a counter even if the market maker fails to discharge its
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duties as the sole market maker. There is also no guarantee that any market making
activity will be effective.

¢ Termination Risk: In the event of the termination of the Master ETF, or if the Master ETF
no longer complies with the SFC’s requirements imposed on the Master ETF, the Manager
will consider alternative ways to achieve the investment objective of the iShares MSCI
Emerging Markets ETF (HK), including but not limited to replacing the Master ETF with an
alternative ETF which the Manager considers as equivalent to the Master ETF or changing
the investment strategy of the iShares MSCI Emerging Markets ETF (HK) to invest directly
in the underlying securities of the Underlying Index. If the Manager is unable to implement
such changes, the iShares MSCI Emerging Markets ETF (HK) may be terminated early.

Risks associated with the Master Fund’s investments

As the iShares MSCI Emerging Markets ETF (HK) invests as a feeder fund substantially into the
Master ETF, the following risks associated with the Master ETF’s investments will be relevant to
the iShares MSCI Emerging Markets ETF (HK). Please refer to the prospectus of the Master
ETF, available at https://www.ishares.com/uk (this website has not been reviewed by the SFC)
for further details relating to the risks relating to the Master ETF. Investors should note that the
Master ETF and its offering documents are not authorised by the SFC.

o Optimisation Strategy. The Master ETF may use optimisation techniques to track the
performance of its benchmark index. Optimisation techniques may include the strategic
selection of some (rather than all) of the securities that make up the benchmark index,
holding securities in proportions that differ from the proportions of the benchmark index
and/or the use of FDI to track the performance of certain securities that make up the
benchmark index. The Master ETF Investment Manager may also select securities which
are not underlying constituents of the benchmark index where such securities provide
similar performance (with matching risk profile) to certain securities that make up the
benchmark index. Optimising funds may potentially be subject to tracking error risk, which
is the risk that their returns may not track exactly those of the benchmark index.

« Emerging Markets Risk. Emerging markets are subject to special risks associated with
investment in an emerging market, which may involve increased risks and special
considerations not typically associated with investments in more develop markets. The
material risks include: generally less liquid and less efficient securities markets; generally
greater price volatility; exchange rate fluctuations and exchange control; lack of available
currency hedging instruments; abrupt imposition of restrictions on foreign investment;
imposition of restrictions on the expatriation of funds or other assets; less publicly available
information about issuers; the imposition of taxes; higher transaction and custody costs;
custody risks; settlement delays and risk of loss; difficulties in enforcing contracts; less
liquidity and smaller market capitalisations; less well-regulated markets resulting in more
volatile stock prices; different accounting and disclosure standards; governmental
interference; legal risks; risk of expropriation, nationalisation or confiscation of assets or
property; higher inflation; social, economic and political instability and uncertainties; the
risk of expropriation of assets and the risk of war.

Please also refer to specific risks relating to emerging markets under “Risk Factors”.
e Investments in mid-capitalisation companies Risk. The Master ETF invests in large to

mid-capitalisation companies. The securities of mid-capitalisation companies tend to be
more volatile and less liquid than the securities of large companies. As securities of
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smaller companies may experience more market price volatility than securities of larger
companies, the net asset value of the Master ETF which invests in such companies may
reflect this volatility. Mid-capitalisation companies, as compared with larger companies,
may have a shorter history of operations, may not have as great an ability to raise
additional capital, may have a less diversified product line making them susceptible to
market pressure and may have a smaller public market for their securities.

Stock Connect Risks. The Master ETF may invest in A Shares via Stock Connect. Please
refer to Schedule 3 for the risks related to Stock Connect.

Foreign Security and Exchange Risk. Stock exchanges of emerging market countries may
require prior governmental approvals, impose limits on the amount or types of securities
that may be held by foreigners or impose limits on the types of companies in which
foreigners may invest. These restrictions may at times limit or preclude the Master ETF’s
investment in certain countries, may increase its costs and expenses and impact its ability
to accurately match the Underlying Index. This may materially impact the price and
volatility of the underlying securities held by the Master ETF.

Depositary Receipt Risk. Depositary Receipts are designed to offer exposure to their
underlying securities. In certain situations, the Master ETF Investment Manager may use
ADRs and GDRs to provide exposure to underlying securities within the Underlying Index,
for example where the underlying securities cannot be, or are unsuitable to be, held
directly, where direct access to the underlying securities is restricted or limited or where
depository receipts provide a more cost or tax efficient exposure. However, in such cases
the Master ETF Investment Manager is unable to guarantee that a similar outcome will be
achieved to that if it were possible to hold the securities directly, due to the fact ADRs and
GDRs do not always perform in line with the underlying security.

In the event of the suspension or closure of a market(s) on which the underlying securities
are traded, there is a risk that the value of the ADR or GDR will not closely reflect the value
of the relevant underlying securities. Additionally, there may be some circumstances
where the Master ETF Investment Manager cannot, or it is not appropriate to, invest in an
ADR or GDR, or the characteristics of the ADR or GDR do not exactly reflect the underlying
security.

In the event that the Master ETF invests in ADRs or GDRs in the circumstances set out
above, the Master ETF’s tracking of the Underlying Index may be impacted, i.e. there is a
risk that the Master ETF's return varies from the return of the Underlying Index.

India FPI Licensing Risk. In order to invest physically in Indian-listed securities, the Master
ETF is required to be registered as a FPI under the Securities and Exchange Board of
India (Foreign Portfolio Investors) Regulations 2014. In order to be registered as a FPI,
the Master ETF is required to demonstrate, on an ongoing basis, that it satisfies the FPI
Restrictions. To the extent that the holdings of an investor of the Master ETF is in
contravention of the FPl Restrictions or an investor fails to disclose the required
information, the Master ETF may lose its FPI licence and may no longer be able to invest
physically in Indian securities.

Saudi Arabia Qualified Foreign Investor (“QFI”) Regime Foreign Ownership Limits Risk.
The Master ETF’s investment in Saudi shares is dependent on the Master ETF Investment
Manager being able to buy and sell shares listed on the Saudi Stock Exchange. The ability
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of the Master ETF Investment Manager to trade in Saudi listed shares is dependent on
none of the prescribed foreign ownership limits being exceeded. The Qualified Foreign
Financial Institutions Investment in Listed Shares issued by the Board of Capital Market
Authority of the Kingdom of Saudi Arabia (“QFI Rules”) and Saudi capital markets law
prescribe certain foreign investment ownership limits on QFls (e.g. the Master ETF) and
their affiliates, which take the form of various maximum ownership thresholds. In the event
that a relevant foreign ownership limit is reached or exceeded, it could result in the Master
ETF not being able to acquire additional Saudi listed shares.

The ability of the Master ETF Investment Manager to trade in Saudi listed shares is also
dependent on the ability of the Master ETF Investment Manager and Master ETF to
maintain its QFI status. To the extent that the Master ETF Investment Manager and/or the
Master ETF loses its QFI status or laws and regulations change such that the QFI regime
is no longer available to the Master ETF Investment Manager and/or the Master ETF, it
will be more difficult for the Master ETF to achieve its investment objective. The Capital
Market Authority may introduce further limitations or restrictions on the foreign ownership
of securities in the KSA, which may have adverse effects on the liquidity and the
performance of the Master ETF. Such limitations and restrictions may restrict the Master
ETF’s ability to acquire the shares of one or more constituents of its benchmark index in
accordance with the relevant weightings of the benchmark index and therefore may impact
on the Master ETF’s ability to closely track the performance of its benchmark index.

Further Information

Further information in relation to the iShares MSCI Emerging Markets ETF (HK) (including
details of its Net Asset Value) is available at the iShares website (www.blackrock.com/hk), and
further information in relation to the Master ETF can be found at the Master ETF’s website
(https://www.blackrock.com/Iu/individual/products/251857/ishares-msci-emerging-markets-
ucits-etf-inc-fund).

Investors should refer to “Information Available on the Internet” for more details. Unitholders
are encouraged to refer to the information available on the iShares website on a regular basis.
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CREATIONS AND REDEMPTIONS
(PRIMARY MARKET)

Investment in an Index Fund

There are two types of investors in an Index Fund, with two corresponding methods of investment
in Units and realisation of an investment in Units. The first type of investor is a Participating Dealer,
being a licensed dealer that has entered into a Participation Agreement in respect of the Index
Fund. Only a Participating Dealer can create and redeem Units directly with the Index Fund. A
Participating Dealer may create and redeem Units on their own account or for the account of their
clients.

The second type of investor is an investor, other than a Participating Dealer, who buys and sells
the Units on the SEHK.

This section relates to the first type of investor: Participating Dealers, and should be read in
conjunction with the Operating Guidelines and the Trust Deed. The section titled “Exchange Listing
and Trading (Secondary Market)” relates to the second type of investor.

Creation by Participating Dealers

Only Participating Dealers may apply for Units directly from an Index Fund. Units in an Index Fund
are continuously offered to Participating Dealers who may apply for them on any Dealing Day on
their own account or for the account of their clients, in the minimum Application Unit size in
accordance with Operating Guidelines. The Manager expects that Participating Dealers will
generally accept and submit creation requests received from third parties, subject to normal market
conditions and their client acceptance procedures. Participating Dealers may impose fees and
charges in handling any creation request which would increase the cost of investment. Investors
are advised to check with the Participating Dealers as to relevant fees and charges. You should
note although the Manager has a duty to closely monitor the operations of the Trust, neither the
Manager nor the Trustee is empowered to compel any Participating Dealer to disclose its fees
agreed with specific clients or other proprietary or confidential information to the Manager, or to
accept any such application requests received from third parties. In addition, neither the Trustee
nor the Manager can ensure effective arbitrage by the Participating Dealer.

The Application Unit size for each Index Fund is set out in the “Descriptions of the Index Funds”.
Applications submitted in respect of Units other than in Application Unit size or whole multiples
thereof will not be accepted. The minimum holding of an Index Fund is one Application Unit.

The Manager shall instruct the Trustee to effect, for the account of the Trust, the creation of Units
in Application Unit size in exchange for either a transfer of Securities, or cash or a combination of
both (at the discretion of the Participating Dealer) in accordance with the Operating Guidelines and
the Trust Deed. For the iShares Core MSCI Asia ex Japan ETF and the iShares MSCI Emerging
Markets ETF (HK), cash Creation Applications must be made in US dollars (notwithstanding a Multi-
Counter being adopted for the iShares Core MSCI Asia ex Japan ETF and the iShares MSCI
Emerging Markets ETF (HK)). Whilst it is open to a Participating Dealer to choose the method of
creation, in addition to its rights to reject, cancel or suspend a Creation Application under the Trust
Deed, the Manager reserves the right to reject or cancel a Creation Application if it is unable to
invest the cash proceeds of a cash creation or if proposed Securities are not acceptable to the
Manager.

Units will be issued at the Issue Price prevailing on the relevant Dealing Day, provided that the

Manager may add to such Issue Price such sum (if any) as represents an appropriate provision for
Duties and Charges.
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The Manager shall have the right to reject or suspend a Creation Application if (i) in the opinion of
the Manager, acceptance of any Security in connection with the Creation Application would have
certain adverse tax consequences for the relevant Index Fund; (ii) the Manager reasonably believes
that the acceptance of any Security would be unlawful; (iii) the acceptance of any Security would
otherwise, in the opinion of the Manager, have an adverse effect on the Index Fund; (iv)
circumstances outside control of the Manager make it for all practicable purposes impossible to
process the Creation Application; (v) the Manager has suspended the rights of Participating Dealers
to redeem Units; or (vi) an insolvency event occurs in respect of the Participating Dealer.

Once the Units are created, the Manager shall effect, for the account of the Trust, the issue of Units
to a Participating Dealer in accordance with the Operating Guidelines. For the iShares Core MSCI
Asia ex Japan ETF, although a cash Creation Applications must be made in USD, Units which are
created may be deposited in CCASS as HKD traded Units, RMB traded Units or USD traded Units
initially. For the iShares MSCI Emerging Markets ETF (HK), although cash Creation Applications
must be made in USD, Units which are created may be deposited in CCASS as HKD traded Units
or USD traded Units initially.

Units in the iShares Core MSCI Asia ex Japan ETF and the iShares MSCI Emerging Markets ETF
(HK) are denominated in USD (unless otherwise determined by the Manager). No fractions of a
Unit shall be created or issued by the Trustee.

The creation and issue of Units pursuant to a Creation Application shall be effected on the Dealing
Day on which the Creation Application is received (or deemed received) and accepted in
accordance with the Operating Guidelines but, for valuation purposes only, Units shall be deemed
created and issued after the Valuation Point on the Dealing Day on which the relevant Creation
Application was received or deemed received and the register will be updated on Settlement Day
or the Dealing Day immediately following Settlement Day if the settlement period is extended. (An
extension fee may be payable in relation to such an extension. See the section on “Fees and
Expenses” for further details).

If a Creation Application is received on a day which is not a Dealing Day or is received after the
Dealing Deadline (see “Descriptions of the Index Funds”) on a Dealing Day, that Creation
Application shall be treated as having been received at the opening of business on the next
following Dealing Day, which shall be the relevant Dealing Day for the purposes of that Creation
Application.

No Units shall be issued to any Participating Dealer unless the application is in a form and
substance satisfactory to, and accompanied by such documents as may be required by, the Trustee
and the Manager in accordance with the Operating Guidelines.

The Manager may charge a Transaction Fee in respect of Creation Applications and may on any
day vary the rate of the Transaction Fee it charges (but not as between different Participating
Dealers in respect of the same Index Fund). The Manager may, at its discretion, waive the charging
of Transaction Fee and any Duties and Charges in respect of certain Creation Applications on any
dividend ex-date, where such Creation Applications directly facilitate the partial or full payment of
the pending dividend distribution to Unitholders at that time in accordance with the distribution
policy. Such waiver will be offered in respect of Creation Applications on a “first come, first served”
basis. The Transaction Fee (if any) shall be paid by or on behalf of the Participating Dealer applying
for such Units for the benefit of the Trustee and/or the Service Agent. See the section on “Fees and
Expenses” for further details.

Any commission, remuneration or other sum payable by the Manager to any agent or other person

in respect of the issue or sale of any Unit shall not be added to the Issue Price of such Unit and
shall not be paid from the assets of the Index Fund.
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The Trustee shall be entitled to refuse to enter (or allow to be entered) Units in the register if at any
time the Trustee is of the opinion that the provisions, in regard to the issue of Units, are being
infringed.

Evidence of Unitholding

Units will be deposited, cleared and settled by the CCASS. Units are held in registered entry form
only, which means that no Unit certificates are issued. HKSCC Nominees Limited is the registered
owner (i.e. the sole holder of record) of all outstanding Units deposited with the CCASS and is
holding such Units for the participants in accordance with the General Rules of CCASS.
Furthermore, the Trustee and the Manager acknowledge that pursuant to the General Rules of
CCASS neither HKSCC Nominees Limited nor HKSCC has any proprietary interest in the Units.
Investors owning Units in CCASS are beneficial owners as shown on the records of the participating
brokers or the relevant Participating Dealer(s) (as the case may be).

Restrictions on Unitholders

The Manager has power to impose such restrictions as it may think necessary for the purpose of
ensuring that no Units are acquired or held which would result in such holding being:—

o a breach of the law or requirements of any country or governmental authority or any stock
exchange on which the Units are listed in circumstances which, in the Manager’s opinion,
might result in the Trust or the relevant Index Fund being adversely affected which the Trust
or the relevant Index Fund might not otherwise have suffered; or

. in the circumstances which, in the Manager’s opinion, may result in the Trust or the relevant
Index Fund incurring any withholding or any tax liability or suffering any other pecuniary
disadvantage which the Trust or the relevant Index Fund might not otherwise have incurred
or suffered.

Upon notice that any Units are so held, the Manager may require such Unitholders to redeem or
transfer such Units in accordance with the provisions of the Trust Deed. A person who becomes
aware that he is holding or owning Units in breach of any of the above restrictions is required either
to redeem his Units in accordance with the Trust Deed or to transfer his Units to a person whose
holding would be permissible under this Prospectus and the Trust Deed in a manner that would
result in such Unitholder no longer being in breach of the restrictions above.

Cancellation of Units

The Trustee shall cancel Units created and issued in respect of a Creation Application if it has not
received good title to all Securities and or cash (including Duties and Charges) relating to the
Creation Application by the Settlement Day, provided that the Manager may at its discretion, with
the approval of the Trustee, (a) extend the settlement period (either for the Creation Application as
a whole or for a particular Security) such extension to be on such terms and conditions (including
as to the payment of collateral and an Extension Fee to the Manager or the Trustee or their
Connected Persons or otherwise) as the Manager may determine or (b) partially settle the Creation
Application to the extent to which Securities and or cash has been vested in the Trustee, on such
terms and conditions the Manager may determine including terms as to any extension of the
settlement period for the outstanding Securities or cash.

Upon the cancellation of any Units as provided for above or if a Participating Dealer otherwise
withdraws a Creation Application other than in certain circumstances contemplated in the Trust
Deed, any Securities or cash received by or on behalf of the Trustee in connection with a Creation
Application shall be redelivered to the Participating Dealer (without interest) and the relevant Units
shall be deemed for all purposes never to have been created and the applicant therefore shall have
no right or claim against the Manager or the Trustee in respect of such cancellation provided that:
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° the Manager may charge the Participating Dealer for the account of the Trustee and/or the
Registrar an Application Cancellation Fee; see the section on “Fees and Expenses” for
further details;

. the Manager may at its discretion require the Participating Dealer to pay to the Trustee for
the account of the relevant Index Fund in respect of each Unit so cancelled Cancellation
Compensation, being the amount (if any) by which the Issue Price of each such Unit
exceeds the Redemption Value which would have applied in relation to each such Unit if a
Participating Dealer had, on the date on which such Units are cancelled, made a
Redemption Application, plus any charges, expenses and losses incurred by the relevant
Index Fund as a result of such cancellation;

° the Trustee and/or the Service Agent shall be entitled to the Transaction Fee payable in
respect of a Redemption Application; see the section on “Fees and Expenses” for further
details; and

° no previous valuations of the Trust Fund shall be re-opened or invalidated as a result of the

cancellation of such Units.
Redemption of Units

Redemption Applications may only be made by a Participating Dealer in respect of an Application
Unit size or whole multiples thereof. Participating Dealer may redeem Units on any Dealing Day in
accordance with the Operating Guidelines, by submitting a Redemption Application to the Trustee.
The Manager may charge a Transaction Fee in respect of Redemption Applications. The
Transaction Fee shall be paid by or on behalf of the Participating Dealer submitting the Redemption
Application(s) (and may be set off and deducted against any amount due to the Participating Dealer
in respect of such Redemption Application(s)) for the benefit of the Trustee and/or the Service
Agent. See the section on “Fees and Expenses” for further details.

Investors cannot acquire or redeem Units directly from an Index Fund. Only Participating Dealers
may submit redemption applications to the Manager. The Manager expects that Participating
Dealers will generally accept and submit redemption requests received from third parties, subject
to normal market conditions and their client acceptance procedures. Participating Dealers may
impose fees and charges in handling any redemption request which would increase the cost of
investment and/or reduce the redemption proceeds. Investors are advised to check with the
Participating Dealers as to relevant fees and charges. You should note although the Manager has
a duty to closely monitor the operations of the Trust, neither the Manager nor the Trustee is
empowered to compel any Participating Dealer to disclose its fees agreed with specific clients or
other proprietary or confidential information to the Manager, or to accept any such application
requests received from third parties. In addition, neither the Trustee nor the Manager can ensure
effective arbitrage by the Participating Dealer.

If a Redemption Application is received on a day which is not a Dealing Day or is received after the
Dealing Deadline (see the “Descriptions of the Index Funds”) on a Dealing Day, the Redemption
Application shall be treated as having been received at the opening of business on the next
following Dealing Day. For the purpose of valuation, the relevant Valuation Point shall be the
Valuation Point for the Dealing Day on which the Redemption Application is treated as having been
received.

The Manager shall, on receipt of an effective Redemption Application for a particular Index Fund
from a Participating Dealer, effect the redemption of the relevant Units and shall require the Trustee
to transfer to the Participating Dealer Securities or cash or combination of Securities and cash in
accordance with the Operating Guidelines. Investors should note that any payments in cash will be
made in the Base Currency of the relevant Index Fund only.
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To be effective, a Redemption Application must:

. be given by a Participating Dealer in accordance with the Operating Guidelines;

° specify the number and class of Units which is the subject of the Redemption Application;
and

. include the certifications required in the Operating Guidelines in respect of redemptions of

Units, together with such certifications and opinions of counsel as the Trustee and the
Manager may consider necessary to ensure compliance with applicable Securities and
other laws in relation to the redemption of Units which are the subject of the Redemption
Application.

A Redemption Application once given cannot be revoked or withdrawn without the consent of the
Manager.

The Redemption Value of Units tendered for redemption and cancellation shall be the Net Asset
Value per Unit of the relevant Index Fund rounded to the nearest 4 decimal places.

The Manager may deduct from the redemption proceeds such sum (if any) as the Manager may
consider represents an appropriate provision for Duties and Charges and/or the Transaction Fee.

Any accepted Redemption Application will be effected by the transfer or payment of the Securities
or cash (for the iShares MSCI Emerging Markets ETF (HK), in HKD; for the iShares Core MSCI
Asia ex Japan ETF, in USD) or a combination of both if applicable (at the discretion of the
Participating Dealer), in accordance with the Operating Guidelines and the Trust Deed, on the
Settlement Day provided that a Redemption Application duly signed by a Participating Dealer (to
the satisfaction of the Manager and, where any amount is to be paid by telegraphic transfer to a
bank account in Hong Kong or New York State, verified in such manner as may be required by,
and to the satisfaction of, the Trustee) has been received and provided further that the Manager
shall have received (unless otherwise provided in the Operating Guidelines) the full amount of any
amount payable by the Participating Dealer including any Duties and Charges and the Transaction
Fee have been either deducted or otherwise paid in full. The Manager will not be liable to the
Participating Dealer for any losses, costs or expenses on part of the Participating Dealer as a result
of delays or disruptions to a Redemption Application caused by, in the reasonable opinion of the
Manager, any circumstance being the subject of any of the risk factors disclosed in the Prospectus.

For the iShares Core MSCI Asia ex Japan ETF, HKD traded Units, RMB traded Units or USD traded
Units may be redeemed by way of a Redemption Application (through a Participating Dealer),
although cash proceeds for a cash Redemption Application will only be paid in USD. For the iShares
MSCI Emerging Markets ETF (HK), HKD traded Units or USD traded Units may be redeemed by
way of a Redemption Application (through a Participating Dealer), although cash proceeds for a
cash Redemption Application will only be paid in USD. The redemption process is the same for all
counters.

The Manager, with the approval of the Trustee, may at its discretion extend the settlement period
such extension to be on such terms and conditions (including as to the payment of an Extension
Fee to the Manager or the Trustee or their Connected Persons or otherwise) as the Manager may
determine but, in any event, not later than one month from the receipt of an effective Redemption
Application unless the Market(s) in which a substantial portion of investments of an Index Fund is
made is subject to legal or regulatory requirements (such as foreign currency controls) thus
rendering the payment of redemption proceeds within the aforesaid time period not practicable. In
such case, subject to all applicable legal or regulatory requirements, payments may be delayed but
the extended time frame for the payment of the redemption proceeds shall reflect the additional
time needed in light of the specific circumstances in the relevant Market(s).
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The Trustee or the Manager may withhold the whole or any part of any redemption payment to any
Unitholder and set it off against any unpaid amounts due from that Unitholder to the Trustee or the
Manager, and may also deduct from any redemption proceeds (or any other payment to be made
in respect of any Unit) any other amounts that the Trustee or the Manager must or may make by
law for any fiscal charges, government charges, stamp and other duties for the relevant Index Fund
or other taxes, charges or other assessments of any kind or where, the Index Fund’s income or
gains are subject to any withholding in consequence of the relevant Unitholder or beneficiary of an
interest in the relevant Units being redeemed. Any withholding or set off of redemption payment
and any deduction of redemption proceeds above must be conducted by the Trustee or the
Manager in good faith with reasonable grounds and in compliance with any applicable law and
regulation.

Redemption Gate

(Applicable to iShares MSCI Emerging Markets ETF (HK) only) The Manager may, in consultation
with the Trustee, limit the Units of the iShares MSCI Emerging Markets ETF (HK) which
Participating Dealers may redeem on any Dealing Day to 10% of the total number of Units then in
issue of the iShares MSCI Emerging Markets ETF (disregarding any Units which have been agreed
to be issued), such limitation to be applied pro rata to all Participating Dealers who have validly
made Redemption Applications for Units on such Dealing Day. Any Units which, by virtue of the
powers conferred by the Trust Deed, are not redeemed shall be redeemed (subject to any further
application of the provisions of the Trust Deed) on the next succeeding Dealing Day provided that
if on such next succeeding Dealing Day the total number of Units to be redeemed, including those
carried forward from any earlier Dealing Day, exceeds such limit, the Manager shall be entitled to
further carry forward the Redemptions of Units until such time as the total number of Units to be
redeemed on a Dealing Day falls within such limit and provided further that any Units which have
been carried over as aforesaid shall on any such succeeding Dealing Day be redeemed in priority
to any new Units due to be redeemed on that Dealing Day. If redemptions of Units are carried
forward as aforesaid, the Manager shall, within 7 Business Days of such carrying forward, give
notice to the Participating Dealers affected thereby that such Units have not been redeemed and
that (subject as aforesaid) they shall be redeemed on the next succeeding Dealing Day.

Directed Cash Dealing

Where a Participating Dealer subscribes or redeems in cash, the Manager may at its sole discretion
(but shall not be obliged to) transact for Securities with a broker nominated by the Participating
Dealer. Should the nominated broker default on, or change the terms for, any part of the transaction,
the Participating Dealer shall bear all associated risks and costs. In such circumstances the
Manager has the right to transact with another brok