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This information is provided to multiple guidance clients.  It is not tailored to individual clients’ needs or objectives and it should not be relied upon as investment advice, research, or a recommendation by  BlackRock 
regarding (i) the iShares Funds, (ii) the use or suitability of the model portfolios or (iii) any  security in particular. Only an investor and their financial advisor know enough about their circumstances to make an investment 
decision.

Key Highlights

Ready for the new term: We prepare for the second half of the year by rebuilding our equity exposure across portfolios, as corporate profits have remained resilient and Artificial Intelligence 
(AI)-led momentum continues.

•

Staying invested in AI: We increase ACWI and World equity exposure, our preferred way to access the AI opportunity.•
Staying flexible: We reallocate part of our bond exposure to fund increased allocations to equities, while leaving credit exposure unchanged and maintaining our preference for EM debt.•

Summary
 
As we return from the summer, the market backdrop appears broadly unchanged on the surface. Strong economic data, solid corporate earnings and continued investment in AI have supported 
equity markets. However, higher bond yields, reflecting a sharp repricing of rate expectations, alongside renewed geopolitical tensions, have created bouts of volatility. Our risk indicator continues 
to support a pro-risk stance and points to a modest increase in equity exposure. We use this rebalance to add selectively to equities, whilst strengthening portfolio diversification.
 
We increase equity exposure across all profiles, funding the additions through a reduction in fixed income exposure. In the Conservative profile, we increase our allocation to ACWI, while in the 
Moderate and Aggressive profiles we add to World equity exposure, with a larger increase in the Aggressive profile. As AI remains a high-conviction theme, we continue to access this opportunity 
through our ACWI and World exposures, which provide broad participation in U.S. equities and the wider AI value chain.
 
Within fixed income, we maintain our preference for lower interest rate sensitivity, as U.S. fiscal deficits remain a key concern. The fixed income allocations are trimmed to find the additions to 
equity. In the Conservative profile, this is implemented through a reduction in the European Ultrashort bonds, while in the Moderate and Aggressive profiles we reduce our Broad Global government 
bonds. We leave our credit allocations unchanged. EM debt remains our highest conviction given relatively cheaper valuations and attractive yields.
 
Source: BlackRock, as of September 30th 2026.
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As of 30-SEP-2026
Portfolio Allocations (%)

ISIN Position Description Conservative Moderate Aggressive

Developed Market Equity 16.60% 20.75% 39.20%

 IE00B441G979 ISHARES MSCI WORLD EUR HEDGED UCITS ETF (ACC) - 20.75% 39.20%

 IE00B6R52259 ISHARES MSCI ACWI UCITS ETF (ACC) 16.60% - -

Emerging Market & Frontier Equity - 5.25% 9.85%

 IE000S3N6R34 ISHARES MSCI EM SWAP UCITS ETF (ACC) - 5.25% 9.85%

Global All Countries Equity - 19.10% 36.15%

 IE000F9IDGB5 ISHARES MSCI WORLD SWAP UCITS ETF (ACC) - 19.10% 36.15%

Government Fixed Income 38.30% 30.60% 6.20%

 IE000XFP47S2 ISHARES BROAD GLOBAL GOVT BOND EUR HEDGED UCITS ETF (ACC) 38.30% 30.60% 6.20%

Investment Grade Fixed Income 13.80% 10.30% 2.50%

 IE000PLCL3C9 ISHARES GLOBAL CORP BOND EUR HEDGED UCITS ETF (ACC) 13.80% 10.30% 2.50%

Sub-Investment Grade & EM Fixed Income 16.30% 14.00% 6.10%

 IE00091SR7N7 ISHARES GLOBAL HIGH YIELD CORP BOND EUR HEDGED UCITS ETF (ACC) 9.90% 7.60% 0.50%

 IE00BFZPF546 ISHARES J.P. MORGAN EM LOCAL GOVT BOND UCITS ETF (ACC) 3.40% 3.30% 4.40%

 IE00BJ5JPH63 ISHARES J.P. MORGAN $ EM BOND EUR HEDGED UCITS ETF (ACC) 3.00% 3.10% -

 IE00BKP5L730 ISHARES J.P. MORGAN ADVANCED $ EM BOND EUR HEDGED UCITS ETF (ACC) - - 1.20%

Ultrashort Fixed Income & Cash 15.00% - -

 IE000RHYOR04 ISHARES EUR ULTRASHORT BOND UCITS ETF (ACC) 15.00% - -

Total 100.00% 100.00% 100.00%

  2MASS0926-M-5961968-EXP0927-2/7



As of 30-SEP-2026
Change in Portfolio Allocations (%)

ISIN Position Description Conservative Moderate Aggressive

Developed Market Equity 1.20% 0.75% 2.00%

 IE00B441G979 ISHARES MSCI WORLD EUR HEDGED UCITS ETF (ACC) - 0.75% 2.00%

 IE00B6R52259 ISHARES MSCI ACWI UCITS ETF (ACC) 1.20% - -

Emerging Market & Frontier Equity - - -

 IE000S3N6R34 ISHARES MSCI EM SWAP UCITS ETF (ACC) - - 9.85%

 IE00BHZPJ239 ISHARES MSCI EM CTB ENHANCED ESG UCITS ETF (ACC) - - -9.85%

Global All Countries Equity - 1.00% 1.25%

 IE000F9IDGB5 ISHARES MSCI WORLD SWAP UCITS ETF (ACC) - 1.00% 1.25%

Government Fixed Income - -1.75% -3.25%

 IE000XFP47S2 ISHARES BROAD GLOBAL GOVT BOND EUR HEDGED UCITS ETF (ACC) - -1.75% -3.25%

Investment Grade Fixed Income - - -

 IE000PLCL3C9 ISHARES GLOBAL CORP BOND EUR HEDGED UCITS ETF (ACC) - - -

Sub-Investment Grade & EM Fixed Income - - -

 IE00091SR7N7 ISHARES GLOBAL HIGH YIELD CORP BOND EUR HEDGED UCITS ETF (ACC) - - -

 IE00BFZPF546 ISHARES J.P. MORGAN EM LOCAL GOVT BOND UCITS ETF (ACC) - - -

 IE00BJ5JPH63 ISHARES J.P. MORGAN $ EM BOND EUR HEDGED UCITS ETF (ACC) - - -

 IE00BKP5L730 ISHARES J.P. MORGAN ADVANCED $ EM BOND EUR HEDGED UCITS ETF (ACC) - - -

Ultrashort Fixed Income & Cash -1.20% - -

 IE000RHYOR04 ISHARES EUR ULTRASHORT BOND UCITS ETF (ACC) -1.20% - -

Total - - -
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This document is marketing material. Before investing please read the Prospectus and the PRIIPs KID available on www.ishares.com/it, which contain a summary of investors’ rights.
 
Risk Warnings
 
Investors should refer to the prospectus or offering documentation for the funds full list of risks.
 
Capital at risk. The value of investments and the income from them can fall as well as rise and are not guaranteed. Investors may not get back the amount originally invested.
 
 
Product Risks
 
iShares MSCI World ESG Enhanced UCITS ETF USD (Acc)
Concentration Risk, Counterparty Risk, Equity securities, ESG risk (benchmark screening)
 
iShares Broad Global Govt Bond UCITS ETF EUR Hedged (Acc)
Counterparty Risk, Credit risk, Liquidity Risk
 
iShares Global Corp Bond UCITS ETF EUR Hedged (Acc)
Counterparty Risk, Credit Risk (Non SRRI), Currency Risk, Liquidity Risk
 
iShares Global High Yield Corp Bond UCITS ETF EUR Hedged (Acc)
Counterparty Risk, Credit risk, Currency Hedging Risk, Liquidity Risk
 
iShares J.P. Morgan EM Local Govt Bond UCITS ETF USD (Acc)
Counterparty Risk, Credit risk, Currency Risk, Emerging Market Government Fixed Income Securities Risk, Emerging Markets Risk, Liquidity Risk
 
iShares J.P. Morgan ESG $ EM Bond UCITS ETF EUR Hedged (Acc)
Credit risk, Emerging Market Government Fixed Income Securities Risk, ESG risk (benchmark screening)
 
iShares MSCI World EUR Hedged UCITS ETF (Acc)
Counterparty Risk, Currency Hedging Risk, Equity securities
 
iShares MSCI EM CTB Enhanced ESG UCITS ETF (Acc)
Concentration Risk, Counterparty Risk, Emerging Markets Risk, Equity securities, ESG risk (benchmark screening), Liquidity Risk
 
iShares MSCI ACWI UCITS ETF USD (Acc)
Counterparty Risk, Currency Risk, Emerging Markets Risk, Equity securities, Liquidity Risk
 
iShares € Ultrashort Bond UCITS ETF EUR (Acc)
Counterparty Risk, Credit risk, ESG risk (benchmark screening), Liquidity Risk
 
iShares J.P. Morgan $ EM Bond UCITS ETF EUR Hedged (Acc)
Counterparty Risk, Credit risk, Emerging Markets Risk, Liquidity Risk
 
iShares MSCI World Swap UCITS ETF USD (Acc)
Counterparty Risk, Equity securities
 
iShares MSCI EM Swap UCITS ETF
Counterparty Risk, Derivative Risk, Equity securities
 
 
Description of Product Risks
 
Concentration Risk
Investment risk is concentrated in specific sectors, countries, currencies or companies. This means the Fund is more sensitive to any localised economic, market, political or regulatory events.
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Counterparty Risk
The insolvency of any institutions providing services such as safekeeping of assets or acting as counterparty to derivatives or other instruments, may expose the Share Class to financial loss.
 
Equity securities
The value of equities and equity-related securities can be affected by daily stock market movements, political factors, economic news, company earnings and significant corporate events.
 
ESG risk (benchmark screening)
The benchmark index only excludes companies engaging in certain activities inconsistent with ESG criteria if such activities exceed the thresholds determined by the index provider. Investors should therefore make a 
personal ethical assessment of the benchmark index’s ESG screening prior to investing in the Fund. Such ESG screening may adversely affect the value of the Fund’s investments compared to a fund without such 
screening.
 
Credit risk
Credit risk, changes to interest rates and/or issuer defaults will have a significant impact on the performance of fixed income securities. Potential or actual credit rating downgrades may increase the level of risk.
 
Liquidity Risk
The Fund’s investments may have low liquidity which often causes the value of these investments to be less predictable. In extreme cases, the Fund may not be able to realise the investment at the latest market price or at a 
price considered fair.
 
Credit Risk (Non SRRI)
The issuer of a financial asset held within the Fund may not pay income or repay capital to the Fund when due. If a financial institution is unable to meet its financial obligations, its financial assets may be subject to a write 
down in value or converted (i.e. “bail-in”) by relevant authorities to rescue the institution.
 
Currency Risk
The Fund invests in other currencies. Changes in exchange rates will therefore affect the value of the investment.
 
Currency Hedging Risk
Currency hedging may not completely eliminate currency risk in the Fund, and may affect the performance of the Fund.
 
Emerging Market Government Fixed Income Securities Risk
Fixed income securities issued or guaranteed by government entities in emerging markets generally experience higher ‘Credit Risk’ than developed economies.
 
Emerging Markets Risk
Emerging markets are generally more sensitive to economic and political conditions than developed markets. Other factors include greater 'Liquidity Risk', restrictions on investment or transfer of assets, failed/delayed 
delivery of securities or payments to the Fund and sustainability-related risks.
 
Derivative Risk
Derivatives may be highly sensitive to changes in the value of the asset on which they are based and can increase the size of losses and gains, resulting in greater fluctuations in the value of the Fund. The impact to the 
Fund can be greater where derivatives are used in an extensive or complex way.
 
 
Important information
 
This material is for distribution to Professional, Qualified Clients and Investors only.
 
This document is marketing material and will expire 12 months after issue.
 
In the European Economic Area (EEA): this is issued by BlackRock (Netherlands) B.V. is authorised and regulated by the Netherlands Authority for the Financial Markets. Registered office Amstelplein 1, 1096 HA, 
Amsterdam, Tel: 020 – 549 5200, Tel: 31-20-549-5200.  Trade Register No. 17068311 For your protection telephone calls are usually recorded.
 
In the UK and Non-European Economic Area (EEA) countries (excluding Switzerland): this is Issued by BlackRock Investment Management (UK) Limited, authorised and regulated by the Financial Conduct Authority. 
Registered office: 12 Throgmorton Avenue, London, EC2N 2DL. Tel: + 44 (0)20 7743 3000. Registered in England and Wales No. 02020394. For your protection telephone calls are usually recorded. Please refer to the 
Financial Conduct Authority website for a list of authorised activities conducted by BlackRock.
 
Switzerland (BlackRock)  
For Switzerland, this is Issued by either BlackRock Investment Management (UK) Limited ( or BlackRock (Netherlands) B.V..
BlackRock Investment Management (UK) Limited is authorised and regulated by the Financial Conduct Authority. Registered office: 12 Throgmorton Avenue, London, EC2N 2DL. Tel: + 44 (0)20 7743 3000. Registered in 
England and Wales No. 02020394. For your protection telephone calls are usually recorded. Please refer to the Financial Conduct Authority website for a list of authorised activities conducted by BlackRock.
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BlackRock (Netherlands) B.V. is authorised and regulated by the Netherlands Authority for the Financial Markets. Registered office Amstelplein 1, 1096 HA, Amsterdam, Tel: 020 – 549 5200, Tel: 31-20-549-5200. Trade 
Register No. 17068311 For your protection telephone calls are usually recorded.
 
iShares plc, iShares II plc, iShares III plc, iShares IV plc, iShares V plc, iShares VI plc,  iShares VII plc and iShares Physical Metals plc (together 'the Companies') are open-ended investment companies with variable capital 
having segregated liability between their funds organised under the laws of Ireland and authorised by the Central Bank of Ireland. The Prospectus (Available in French, German, Polish and English Languages) Key Investor 
Information document (UK only), PRIIPs KID and further information about the Fund and the Share Class, such as details of the key underlying investments of the Share Class and share prices, is available on the iShares 
website at www.ishares.com or by calling +44 (0)845 357 7000 or from your broker or financial adviser. The indicative intra-day net asset value of the Share Class is available at http://deutsche-boerse.com and/or 
http://www.reuters.com. A UCITS ETF’s units / shares that have been acquired on the secondary market cannot usually be sold directly back to the UCITS ETF itself. Investors who are not Authorised Participants must buy 
and sell shares on a secondary market with the assistance of an intermediary (e.g. a stockbroker) and may incur fees and additional taxes in doing so. In addition, as the market price at which the Shares are traded on the 
secondary market may differ from the Net Asset Value per Share, investors may pay more than the then current Net Asset Value per Share when buying shares and may receive less than the current Net Asset Value per Share 
when selling them. Investors should understand all characteristics of the funds objective before investing, if applicable this includes sustainable disclosures and sustainable related characteristics of the fund as found in 
the prospectus, which can be found www.blackrock.com on the relevant product pages for where the fund is registered for sale. BlackRock and/or the Management Company may terminate marketing at any time. For 
information on investor rights and how to raise complaints please go to https:// www.blackrock.com/corporate/compliance/investor-right available in in local language in registered jurisdictions.
 
In Italy: For information on investor rights and how to raise complaints please go to https://www.blackrock.com/corporate/compliance/investor-right available in Italian.
 
Belgium
The funds mentioned in this document are not registered for public distribution in Belgium. Unless indicated otherwise, any decision to invest must be based solely on the information contained in the Company’s 
Prospectus, the Packaged Retail and Insurance-based Investment Products Key Information Document (PRIIPs KID) and the latest half-yearly report and unaudited accounts and/or annual report and audited accounts 
copies of which can be obtained free of charge from www.blackrock.com. Investors should read the fund specific risks in the Packaged Retail and Insurance-based Investment Products Key Information Document (PRIIPs 
KID) and the Company’s Prospectus. Summary of Belgian tax information for private investors: the tax on stock exchange transactions (TSET) is due on every sale and purchase on the secondary market, concluded or 
executed in Belgium: 0.12% (max. 1.300 EUR per transaction) for distributing shares and 1,32% (max. 4.000 EUR per transaction) for accumulating shares. Dividends received from distributing iShares ETF are subject to 
the Belgian withholding tax of 30%. For iShares ETFs investing directly or indirectly more than 25 % in interest-bearing assets (no taxation should occur for funds investing less than 25% directly or indirectly in interest-
bearing assets for holdings bought prior to 1 January 2018 and sold after this date,). For new holdings bought from 1 January 2018 investing directly or indirectly the rate is now more than 10% in interest-bearing assets. A 
30 % tax applies (again, via a withholding or assessment notice) on the part of the amount corresponding to the so-called ‘interest component’ received (i.e. all the income deriving directly or indirectly, in the form of 
interest, capital gains or losses, from the return on assets invested in the debts), to the extent that this interest component relates to the period during which the beneficiary has held the shares. For information on investor 
rights and how to raise complaints please go to https://www.blackrock.com/corporate/compliance/investor-right available in English.
 
Spain
The funds mentioned are registered for public distribution in Spain.The sales Prospectus has been registered with the Spanish Securities Market Commission (Comisión Nacional del Mercado de Valores ('CNMV')). The 
funds which are registered in the official registry of the Spanish Securities and Exchange Commission (CNMV) are iShares plc (registration number 801), iShares II plc (registration number 802) and iShares III plc 
(registration number 806), iShares IV plc (registration number 1402), iShares V plc (registration number 977), iShares VI plc (registration number 1091), iShares VII plc (registration number 886) and iShares (Lux) 
(registration number 905).
 
Switzerland
For professional clients and qualified investors only.
This document shall be exclusively made available to, and directed at, qualified investors as defined in Article 10 (3) of the CISA of 23 June 2006, as amended, at the exclusion of qualified investors with an opting-out 
pursuant to Art. 5 (1) of the Swiss Federal Act on Financial Services ("FinSA").
For information on art. 8 / 9 Financial Services Act (FinSA) and on your client segmentation under art. 4 FinSA, please see the following website: www.blackrock.com/finsa.
The iShares ETFs are domiciled in Ireland, Switzerland and Germany. BlackRock Asset Management Schweiz AG, Bahnhofstrasse 39, CH-8001 Zurich, is the Swiss Representative and State Street International GmbH, 
Munich, Zurich Branch, Beethovenstrasse 19, CH-8002 Zürich the Swiss Paying Agent for the foreign iShares ETFs registered in Switzerland. The prospectus with integrated fund contract, the Packaged Retail and 
Insurance-based Investment Products Key Information Document (PRIIPs KID) or equivalent, the general and particular conditions, the Articles of Incorporation, the latest and any previous annual and semi-annual reports 
of the iShares ETFs domiciled or registered in Switzerland are available free of charge from BlackRock Asset Management Schweiz AG. Investors should read the fund specific risks in the PRIIPs KID and the Prospectus.
This document is marketing material.
This document shall be exclusively made available to, and directed at, qualified investors as defined in Article 10 (3) of the CISA of 23 June 2006, as amended, at the exclusion of qualified investors with an opting-out 
pursuant to Art. 5 (1) of the Swiss Federal Act on Financial Services ("FinSA").
For information on art. 8 / 9 Financial Services Act (FinSA) and on your client segmentation under art. 4 FinSA, please see the following website: www.blackrock.com/finsa.
The iShares ETFs are domiciled in Switzerland.
The prospectus with integrated fund contract, the Packaged Retail and Insurance-based Investment Products Key Information Document (PRIIPs KID) or equivalent and the latest annual or semi-annual reports may be 
obtained free of charge from the fund management company, BlackRock Asset Management Schweiz AG, Bahnhofstrasse 39, CH-8001 Zurich. Investors should read the fund specific risks in the Key Information Document 
or equivalent and the Prospectus.
 
Index Disclaimers
 
Bloomberg Finance L.P. and its affiliates (collectively, “Bloomberg”) are not affiliated with BlackRock and do not approve, endorse, review, or recommend iShares Broad Global Govt Bond UCITS ETF EUR Hedged (Acc) and 
iShares Global Corp Bond UCITS ETF EUR Hedged (Acc). Bloomberg and Bloomberg Global Aggregate Treasuries Index and Bloomberg Global Aggregate Corporate Bond Index are trademarks or service marks of 
Bloomberg Finance L.P. and have been licensed to BlackRock. Bloomberg does not guarantee the timeliness, accurateness, or completeness of any data or information relating to the Index.
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"J.P. Morgan", "J.P. Morgan EMBISM Global Core Index", JP Morgan GBI-EM Global Diversified 10% Cap 1% Floor Index, J.P. Morgan ESG EMBI Global Diversified Index and J.P. Morgan EMBI Global Core Index  are 
trademarks of JPMorgan Chase & Co. licensed for use for certain purposes by BlackRock Institutional Trust Company, N.A. ("BTC"). iShares® is a registered trademark of BTC.J.P. Morgan is the Index Provider for the 
Underlying Index. J.P. Morgan is not affiliated with the Fund, BFA, State Street, the Distributor or any of their respective affiliates.
J.P. Morgan provides financial, economic and investment information to the financial community. J.P. Morgan calculates and maintains the J.P. Morgan EMBISM Global Core Index, J.P. Morgan Emerging Markets Bond 
Index Plus, J.P. Morgan Emerging Markets Bond Index Global and Emerging Markets Bond Index Global Diversified. Security additions and deletions into the emerging markets bond indexes do not in any way reflect an 
opinion in the investment merits of the security.
 
Markit iBoxx is a registered trade mark of Markit Indices Limited and has been licensed for use by BlackRock. Markit Indices Limited does not approve, endorse or recommend BlackRock or iShares plc. These products are 
not sponsored, endorsed or sold by Markit Indices Limited and Markit Indices Limited makes no representation regarding the suitability of investing in these products.
 
Indexed to MSCI: iShares funds are not sponsored, endorsed, or promoted by MSCI, and MSCI bears no liability with respect to any such funds or any index on which such funds are based. The Prospectus contains a more 
detailed description of the limited relationship that MSCI has with BlackRock and any related funds.
 
Any research in this document has been procured and may have been acted on by BlackRock for its own purpose. The results of such research are being made available only incidentally. The views expressed do not 
constitute investment or any other advice and are subject to change. They do not necessarily reflect the views of any company in the BlackRock Group or any part thereof and no assurances are made as to their accuracy.
 
© 2026 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS and iSHARES are trademarks of BlackRock, Inc. or its affiliates. All other trademarks are those of their respective owners.
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