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

For Swiss investors: The prospectus of the Entity, Trust Deed, the Key Investor Information Documents (“KIID”), the Packaged Retail and
Insurance-based Investment Products Key Information Documents (“PRIIP KID”), the latest annual report and audited financial statements and
interim report and unaudited financial statements, as applicable and a detailed list of investments purchased and sold for each Fund during the
financial year may be obtained on request and free of charge from the representative in Switzerland.

For German investors: The prospectus and PRIIP KIID are available, free of charge, from the Information Agent in Germany.

The Entity is duly registered with the Comision Nacional de Mercado de Valores in Spain under number 1504.
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BACKGROUND

BlackRock Index Selection Fund (the “Entity”) is an open-ended unit trust established on 27 February 1996 as an umbrella fund under the laws
of Ireland. The Entity was constituted by the Trust Deed dated 27 February 1996 between BlackRock Asset Management Ireland Limited (the
“Manager”) and J.P. Morgan SE - Dublin Branch (the “Trustee”) and is governed by an amended and restated Trust Deed dated 4 December
2009 and any deeds supplemental thereto. The Entity is authorised as a unit trust with segregated liability between the funds pursuant to the
Unit Trusts Act, 1990 (the “Act”). The Entity is authorised and supervised by the Central Bank of Ireland (“CBI”) pursuant to the provisions of
the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (as amended) (the “UCITS
Regulations”).

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

shall belong exclusively to that Fund, shall be segregated from the assets of other Funds, shall not be used to discharge directly or indirectly the
liabilities of or claims against any other Fund and shall not be available for any such purpose.

The term “Fund” or “Financial Product” shall be deemed to mean either a Fund or Funds of the Entity, or if the context so requires, the Manager
or its delegate acting for the accounts of the relevant Fund. The term “BlackRock” and “Investment Manager” are used to represent BlackRock

Advisors (UK) Limited as appropriate. All references to “redeemable units” shall be deemed to mean redeemable participating units when Fund
units are classified as financial liabilities. The term “Directors” means the directors of the Manager.

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

Fund details
The Entity had 14 Funds in operation as at 31 May 2023.

Changes to the Entity during the financial year
On 1 June 2022, Rosemary Quinlan was appointed as the Chair of the Manager and Graham Bamping was appointed as a non-executive
Director of the Manager.
On 30 June 2022, Eimear Martin resigned as a non-executive Director of the Manager.
On 25 July 2022, an updated prospectus was issued for the Entity to incorporate the following:
e Updates to Directors information.
e Updates on sustainability factors (“PAls”) with respect to SFDR.
e Updates to the EU Taxonomy regulations.
On 25 July 2022, an updated supplement was issued for BlackRock Market Advantage Strategy Fund to incorporate the following:
e Updates to Directors information.
e Information around the name change of the Trustee from J.P. Morgan bank (Ireland) to J.P. Morgan SE — Dublin Branch.

On 31 July 2022, Barry O’'Dwyer resigned as an executive Director of the Manager.

On 30 September 2022, the Singapore Dollar D Accumulating Class was launched for the iShares Developed World Index Fund (IE) and the
iShares US Index Fund (IE).

On 11 October 2022, the Class B GBP Acc Units were fully redeemed for the BlackRock Market Advantage Strategy Fund.

On 14 October 2022, the Sterling Flexible Accumulating Class were fully redeemed for the iShares Edge EM Fundamental Weighted Index
Fund (IE).

On 28 October 2022, the Sterling D Accumulating Class and Sterling D Distributing Class was launched for iShares Developed Real Estate
Index Fund (IE).

On 2 December 2022, an updated prospectus was issued for the Entity to incorporate the updates to Directors information.

On 2 December 2022, an updated supplement was issued for BlackRock Market Advantage Strategy Fund to incorporate the updates to
Directors information.

On 6 December 2022, the iShares Edge EM Fundamental Weighted Index Fund (IE) was fully redeemed.

On 16 January 2023, the Secretary of the Manager changed its name from Sanne Corporate Administration Services (Ireland) Limited to Apex
Group Corporate Administration Services Ireland Limited.

On 22 February 2023, the Euro (Hedged) Flexible Accumulating Class was launched for the iShares Developed World ESG Screened Index
Fund (IE).

On 28 February 2023, the Euro (Hedged) Institutional Accumulating Class was launched for the iShares Developed World ESG Screened Index
Fund (IE).
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BACKGROUND (continued)

Changes to the Entity during the financial year (continued)
On 20 March 2023, the Euro Institutional Accumulating Class was launched for the iShares Emerging Market Screened Equity Index Fund (IE).

On 4 April 2023, the Euro Institutional Distributing Class was launched for the iShares Emerging Market Screened Equity Index Fund (IE).
On 20 April 2023, the Sterling (Hedged) D Distributing Class was launched for the iShares Developed Real Estate Index Fund (IE).
On 20 April 2023, an updated prospectus was issued for the Entity to incorporate the following:

e Updates to Directory.

e Updates to the risk factors.

On 21 April 2023, a renewed credit facility was issued by JPMorgan Chase Bank, N.A. (“JPMorgan”) and the other syndicated lenders.
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INVESTMENT MANAGER’S REPORT

Investment objective

BlackRock Market Advantage Strategy Fund

The investment objective of the Fund is to seek to provide a total return, taking into account both capital and income returns over the long-term.
This objective will be effected through strategic exposure to multiple asset classes which, through diversification, is expected to generate growth
with comparatively lower risk than exposure to worldwide equities alone.

iShares Developed Real Estate Index Fund (IE)
The investment objective of the Fund is to provide unitholders with a total return, taking into account both capital and income returns, which
reflects the total return of the FTSE EPRA/NAREIT Developed Index, the Fund’s Benchmark Index.

iShares Developed World ESG Screened Index Fund (IE)

The investment objective of the Fund is to provide a total return, taking into account both capital and income returns, which reflects the total
return of the developed world equity markets excluding companies that are involved in or generate a majority of their revenue and income from
activities that may have a detrimental impact from the environmental, social and governance ("ESG") perspective.

iShares Developed World Index Fund (IE)
The investment objective of the Fund is to provide a total return, taking into account both capital and income returns, which reflects the total
return of the developed world equity markets.

iShares Edge EM Fundamental Weighted Index Fund (IE)
The investment objective of the Fund was to provide a total return, taking into account both capital and income returns, which reflects the total
return of the global emerging equity market.

iShares Emerging Market Screened Equity Index Fund (IE)

The investment objective of the Fund is to provide a total return, taking into account both capital and income returns, which reflects the total
return of the global emerging equity markets excluding companies that are involved in or generate a majority of their revenue and income from
activities that may have a detrimental impact from the ESG perspective.

iShares Emerging Markets Index Fund (IE)
The investment objective of the Fund is to provide a total return, taking into account both capital and income returns, which reflects the total
return of the global emerging equity market.

iShares EMU Index Fund (IE)
The investment objective of the Fund is to provide a total return, taking into account both capital and income returns, which reflects the total
return of the equity market in the European Economic and Monetary Union (the "EMU").

iShares Europe ex-UK Index Fund (IE)
The investment objective of the Fund is to provide a total return, taking into account both capital and income returns, which reflects the total
return of the equity market in Europe apart from the UK.

iShares Europe Index Fund (IE)
The investment objective of the Fund is to provide a total return, taking into account both capital and income returns, which reflects the total
return of the European equity market.

iShares Japan Index Fund (IE)
The investment objective of the Fund is to provide a total return, taking into account both capital and income returns, which reflects the total
return of the equity market in Japan.

iShares North America Index Fund (IE)
The investment objective of the Fund is to provide a total return, taking into account both capital and income returns, which reflects the total
return of the equity market in the United States and Canada.

iShares Pacific Index Fund (IE)
The investment objective of the Fund is to provide a total return, taking into account both capital and income returns, which reflects the total
return of the equity market in the Pacific Rim, excluding Japan.

iShares UK Index Fund (IE)
The investment objective of the Fund is to provide a total return, taking into account both capital and income returns, which reflects the total
return of the equity market in the UK.

iShares US Index Fund (IE)
The investment objective of the Fund is to provide a total return, taking into account both capital and income returns, which reflects the total
return of the equity market in the United States.

Investment management approach and ESG policy

The following table outlines the investment management approach adopted for each Fund. It also identifies which Funds promote
environmental or social characteristics (“Article 8 Funds”) or have sustainable investments as an objective (“Article 9 Funds”), under the
EU Sustainable Finance Disclosure Regulation (“SFDR”). Further detail around how Article 8 and Article 9 Funds have achieved these
characteristics and objectives is included in the SFDR disclosures supplementary section to the Annual Report.
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INVESTMENT MANAGER’S REPORT (continued)

Investment management approach and ESG policy (continued)

For any other Funds that do not meet the SFDR criteria for Article 8 or 9 Funds, the investments underlying this financial product do not take
into account the EU criteria for environmentally sustainable economic activities. The Investment Manager has access to a range of data
sources, including principal adverse indicator (“PAI”) data, when making decisions on the selection of investments. However, whilst BlackRock
considers ESG risks for all portfolios and these risks may coincide with environmental or social themes associated with the PAls, unless stated
otherwise in the prospectus, each Fund does not commit to considering PAls in driving the selection of their investments.

Benchmark index/ Investment management  SFDR classification

Performance measure approach
BlackRock Market Advantage Strategy Fund’ N/A Active Other
iShares Developed Real Estate Index Fund (IE) FTSE EPRA/NAREIT Index tracking - replicating

Developed Index Other
iShares Developed World ESG Screened Index Fund (IE) MSCI World ESG Screened Index tracking

Index - non-replicating Article 8
iShares Developed World Index Fund (IE) MSCI World Index Index tracking - replicating  Other
iShares Edge EM Fundamental Weighted Index Fund (IE)> FTSE RAFI Emerging Index Index tracking

- QSR - non-replicating Other
iShares Emerging Market Screened Equity Index Fund (IE) MSCI Emerging Markets ex Index tracking

Select Controversies Index - non-replicating Article 8
iShares Emerging Markets Index Fund (IE) MSCI Emerging Markets Index tracking

Index - non-replicating Other
iShares EMU Index Fund (IE) MSCI EMU Index Index tracking - replicating  Other
iShares Europe ex-UK Index Fund (IE) MSCI Europe ex-UK Index  Index tracking - replicating ~ Other
iShares Europe Index Fund (IE) MSCI Europe Index Index tracking - replicating  Other
iShares Japan Index Fund (IE) MSCI Japan Index Index tracking - replicating  Other
iShares North America Index Fund (IE) MSCI North America Index  Index tracking - replicating ~ Other
iShares Pacific Index Fund (IE) MSCI Pacific ex-Japan Index Index tracking - replicating ~ Other
iShares UK Index Fund (IE) MSCI UK Index Index tracking - replicating  Other
iShares US Index Fund (IE) S&P 500 Index Index tracking

- non-replicating Other

"No performance measure is calculated for this Fund.
2The Fund terminated on 6 December 2022.

Further information on the index investment strategies used is detailed below:
e For physically replicating funds, the investment management approach is to buy a portfolio of securities that as far as practicable
consist of the securities that make up the benchmark index, in similar proportion to the weights represented in the benchmark index
over a defined period of time.

e For non-replicating funds, the investment management approach aims to match the main risk characteristics of the benchmark index by
investing in a portfolio that is primarily made up of securities that represent the benchmark index. The objective is to generate a return
which is as close as practicable to the total return of the benchmark index net of transaction costs and gross of fees and other cost.

Performance summary, tracking difference and tracking error
The following table compares the realised Fund performance against the performance of the relevant benchmark index/performance

measure during the financial year ended 31 May 2023. It also discloses the anticipated tracking error of the index tracking Funds (disclosed in
the prospectus on an ex-ante basis) against the actual realised tracking error of the Fund as at 31 May 2023.
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INVESTMENT MANAGER’S REPORT (continued)

Performance summary, tracking difference and tracking error (continued)
Further information on these performance measures and calculation methodologies used is detailed below:

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

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

e Fund returns are based on the net asset values (“NAV”) calculated in accordance with the prospectus for the financial year under
review with any dividends reinvested. Due to Financial Reporting Standard 102 ("FRS 102") requirements which apply to the financial
statements, there may be differences between the NAV per unit as recorded in the financial statements and the NAV per unit calculated
in accordance with the prospectus.

e Tracking difference measures the difference in returns between a fund and its benchmark index.

e Each Fund’'s TER is accrued on a daily basis throughout the financial year, which can impact the measurement of a tracking error in a
positive or negative manner depending on the performance in the market and the TER rate applied. The extent and magnitude of this
effect on performance measurement is subject to the timing of the market performance relative to the performance period of the Fund
and can be greater than the headline TER in a positive market and lower than the TER in a negative market. The TER expresses the
sum of all fees, operating costs and expenses, with the exception of direct trading costs and performance fees, charged to each Fund’s
assets as a percentage of the average Fund assets based on a twelve-month period ended 31 May 2023.

e Anticipated tracking error is based on the expected volatility of differences between the returns of a fund and the returns of its
benchmark index.

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

Performance

Fund return measure
% %

BlackRock Market Advantage Strategy Fund
- Class A GBP Acc Units (7.06) n/a 0.15
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INVESTMENT MANAGER’S REPORT (continued)

Performance summary, tracking difference and tracking error (continued)

The table and the relevant footnotes also indicate the primary drivers impacting tracking difference gross of the TER, and where the realised tracking error is greater than the anticipated tracking error. Primary
drivers impacting tracking difference include securities lending and investment techniques. Investment techniques include cash management, trading costs from rebalancing, currency hedging, futures held and
sampling techniques. Net income difference and tax may also impact tracking difference and tracking error due to withholding tax suffered by the Fund on any income received from its investments. The level
and quantum of tracking difference/tracking error arising due to withholding taxes depends on various factors such as any reclaims filed on behalf of the Fund with various tax authorities, any benefits obtained
by the Fund under a tax treaty or any securities lending activities carried out by the Fund. Importantly, these impacts can be either positive or negative depending on the underlying circumstances.

Primary drivers impacting tracking difference

Tracking

difference
Fund Benchmark gross of Net Anticipated Realised
return index TER income Securities Investment tracking error tracking error
% % % difference!” lending technique®? % %

iShares Developed Real Estate Index Fund (IE)

- US Dollar Flexible Accumulating Class (15.32) (15.39) 0.02 0.09 Y N \/ Up to 0.20 0.16
iShares Developed World ESG Screened Index

Fund (IE)

- Sterling Flexible Distributing Class 2.91 2.83 0.02 0.10 v \ % Up to 0.25 0.06
iShares Developed World Index Fund (IE)

- US Dollar Flexible Accumulating Class 2.20 2.07 0.01 0.14 N \ J Up to 0.10 0.04
iShares Edge EM Fundamental Weighted Index Fund

(IE)

- Sterling Flexible Accumulating Class (10.48) (2.08) 0.74 (7.66) Y N S Up to 0.70 3.32
iShares Emerging Market Screened Equity Index Fund

(IE)

- US Dollar D Accumulating Class (8.61) (8.52) 0.20 0.1 \ N \/ Up to 0.60 0.80 a,b,c,d
iShares Emerging Markets Index Fund (IE)

- Sterling Flexible Accumulating Class (7.38) (6.94) 0.08 (0.36) Y N \/ Up to 0.60 0.68 a,e
iShares EMU Index Fund (IE)

- Euro Flexible Accumulating Class 9.09 8.53 0.14 0.70 Y N \/ Up to 0.20 0.23 f
iShares Europe ex-UK Index Fund (IE)

- Euro Flexible Accumulating Class 7.33 6.78 0.02 0.57 \ N S Up to 0.25 0.19
iShares Europe Index Fund (IE)

- Euro Flexible Accumulating Class 5.46 5.18 0.18 0.46 \ N S Up to 0.25 0.13
iShares Japan Index Fund (IE)

- US Dollar Flexible Accumulating Class 452 4.53 0.02 0.01 \ N \ Up to 0.10 0.09
iShares North America Index Fund (IE)

- US Dollar Flexible Accumulating Class 1.70 1.68 0.02 0.04 \ v \ Up to 0.05 0.02
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INVESTMENT MANAGER’S REPORT (continued)

Performance summary, tracking difference and tracking error (continued)

Primary drivers impacting tracking difference

Tracking
difference

Benchmark gross of Net Anticipated Realised
index TER income Securities Investment tracking error tracking error
% % difference!” lending technique?®

iShares Pacific Index Fund (IE)

- US Dollar Flexible Accumulating Class (6.91) (6.91) 0.04 0.04 Y N \ Up to 0.30 0.08
iShares UK Index Fund (IE)

- Sterling Flexible Accumulating Class 1.31 1.28 0.02 0.05 \ \/ Up to 0.10 0.06
iShares US Index Fund (IE)

- US Dollar Flexible Accumulating Class 2.87 2.39 0.01 0.49 Y S Up to 0.25 0.30 a,b

" Comprising of withholding tax rate differential, tax reclaims and income timing differences between the Fund and the benchmark index.

2Comprising of cash management, trading costs, currency hedging, futures held and sampling techniques.

aThe tracking difference was also driven by a difference in performance between the benchmark index and index futures held for efficient portfolio management.

®The tracking difference was also driven by the compounding impact of the daily accrued TER on the Fund’s assets under management.

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

4The realised tracking error was driven by pricing differences between the benchmark index and the Fund as a result of timing differences related to the fair valuation of Russian securities.
¢ The tracking history is too short to provide a statistically significant tracking error.

fThe realised tracking error was driven by the difference in tax rate applied to dividends received in the Fund versus the tax rate assumed in the total return calculation of the index.

Past performance is not a guide to future performance and should not be the sole factor of consideration when selecting a product. All financial investments involve an element of risk. Therefore, the value

of your investment and the income from it will vary and your initial investment amount cannot be guaranteed. The performance figures do not consider charges and fees that may be levied at the time of
subscription or redemption of units. Levels and bases of taxation may change from time to time. Subscriptions may be made only on the basis of the current prospectus, of which the most recent annual report
and audited financial statements and interim report and unaudited financial statements as well as PRIIP KlIDs form an integral part. Copies of which are available from Investor Services, the Transfer Agent, the
Management Company or any of the Representatives or Distributors.
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Global economic overview

Global equities, as represented by the MSCI All Country World Index (“ACWI”), returned 0.85% (in US dollar terms) for the twelve months ended
31 May 2023. Despite persistently high inflation (rate of increase in the prices of goods and services) and higher interest rates, equities began
to recover amid investor optimism that monetary policy tightening from the world’s largest central banks was slowing. While investors remained
focused on the possibility of a global economic downturn, some indicators of continued resilience, such as consumer spending and the labour
market, tempered their concerns.

The US economy showed resilient but slowing growth, as both consumer and public spending continued to rise. The US job market remained
tight and unemployment declined to the lowest level in over 50 years. In Japan, economic growth was tepid, constrained by weak levels of
industrial production and exports. The UK economy stalled amid weakness in the services and manufacturing sectors. Growth slowed in the
Eurozone as consumer demand was tempered by high inflation and increased borrowing costs.

Most emerging market economies continued to expand, although fluctuating commodity prices and higher interest rates presented significant
economic challenges. The Chinese economy grew at a slow pace relative to the country’s historical growth rate, but a relaxation of strict
COVID-19 protocols in the second half of the reporting period drove investor optimism for an economic rebound. On an annual basis, the Indian
economy continued to grow, and accelerated in the first quarter of 2023, as private spending and manufacturing picked up.

To counteract persistently elevated inflation, the world’s largest central banks continued to implement various measures aimed at monetary
policy tightening. The US Federal Reserve (“the Fed”) raised interest rates eight times during the twelve-month period, beginning with four
consecutive 75 basis point increases, before slowing the pace of its interest rate increases later in the period. The Fed also ended its bond
buying programmes and began reducing some of its accumulated bond holdings in June 2022.

The Bank of England (“BoE”) also raised interest rates eight times during the twelve-month period, as inflation reached a 41-year high before
beginning to subside. Inflation was also elevated in the Eurozone, and the European Central Bank (“ECB”) raised interest rates seven times.
While the ECB slowed its pace of interest rate increases late in the period, it also signalled that further tightening was needed to bring inflation
under control.

Global equity performance was slightly positive during the twelve-month period overall, as investors assessed the impact of rapidly changing
economic and credit conditions. Decelerating inflation and the slower pace of the Fed’s interest rate increases drove hopes that the current
cycle of monetary tightening was nearing an end. Globally, bonds and equities that factor in companies’ environmental, social and governance
(“ESG”) characteristics continued to attract investment flows, although the pace of investment slowed significantly in 2022 and the first quarter
of 2023. New bonds for ESG-related projects declined in 2022 relative to the prior year, but issuance rebounded in the first quarter of 2023.

Yields on the 10-year US Treasury, a benchmark lending rate for the global bond market, rose during the reporting period as central banks
tightened monetary policy. The yield curve, which measures the difference between yields at different maturity levels, inverted, a signal that
markets were increasingly concerned about slowing economic growth. Yields on UK gilts rose substantially, and a tax cut proposal raised the
likelihood of increased government borrowing, leading to BoE intervention to stabilise the UK bond market. The government subsequently
dropped its proposal, further easing the pressure on gilts. Government bonds in the Eurozone also declined notably for the twelve-month period,
while Japanese government bonds generally declined more slowly. However, in December 2022, the Japanese government raised its yield

cap for 10-year government bond yields, leading to a sharp increase in the yields for those bonds, and substantial purchases from the Bank of
Japan drove fluctuating prices.

Global corporate bond returns varied, as yields rose substantially but investors reassessed credit in light of changing economic conditions. Amid
growing inflation concerns, most of the largest central banks raised interest rates, reducing the value of existing bonds. However, continued
resilience in the global economy led to nearly flat returns overall for high-yield corporate bonds, while investment-grade bonds declined slightly.

Equities in emerging markets posted a notable decline as interest rates rose and global growth softened. Central banks in several emerging
markets, such as India, Brazil, and Mexico raised interest rates multiple times in response to heightened inflation concerns, pressuring growth.
Emerging market bond prices were nearly flat.

The commodities market was volatile, with prices beginning the period at high levels in the aftermath of the Russian invasion of Ukraine before
moderating on growth concerns and market adaptation. Brent crude oil prices were elevated at the beginning of the period, but declined as
markets stabilised, ending the period significantly lower. Natural gas prices in the Eurozone fluctuated sharply but ended the period notably
lower as a warm winter and success in securing alternate gas suppliers drove prices down. Gold prices rose significantly amid recession
concerns and the slowing pace of Fed interest rate increases.

On the foreign exchange markets, the US dollar appreciated against most other global currencies. Amid persistent labour market tightness,
investors anticipated that high interest rates were likely to endure, boosting the US dollar relative to other currencies. The US dollar
strengthened against the Japanese yen, the Chinese yuan, the euro, and sterling.

Fund performance review and activity

BlackRock Market Advantage Strategy Fund
Over the financial year to 31 May 2023, the Fund’s return was (7.06%).

Three key themes were affecting financial markets in 2022. Economies around the world faced the largest inflation shock seen in 40 years
resulting from shifting demand, supply chain constraints, labour shortages and Russia’s invasion of Ukraine. Central banks abandoned their
previous stance on inflation being transitory, became increasingly hawkish (in favour of higher interest rates) and embarked on the most
aggressive tightening cycles in recent history. As a result, global growth concerns emerged as investors began to question the valuations of
companies in light of higher discount rates, the ability of corporates to continue growing their earnings amidst a cost of living crisis for their
customers and whether tightening financial conditions would choke off economic growth.
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BLACKROCK INDEX SELECTION FUND

INVESTMENT MANAGER’S REPORT (continued)

Fund performance review and activity (continued)

BlackRock Market Advantage Strategy Fund (continued)

The inflation shock, aggressive central bank reaction and global growth concerns caused widespread losses across all major asset classes,
with the exception of commodities. This lack of diversification across risky and safe haven assets alike has meant that even diversified portfolios
were not insulated from market losses. Markets have staged a mini-recovery since mid-October 2022 as inflation has started to moderate and
as the global economy continues to hold up. That recovery has continued into 2023 despite the many uncertainties that face markets today.

During the financial year the following were the largest contributors to and detractors from the Fund’s return:

Largest contributors Largest detractors

Asset class Effect on Fund return Asset class Effect on

Liquidity 0.47% Inflation (0.46%)

Credit 0.24% Emerging (0.92%)
Economic (2.95%)
Real Rates (3.44%)

Factor performance was mixed over the period as positive contributions from the Liquidity and Credit factors were outweighed by losses from
the Inflation, Emerging, Economic and Real Rates factors. The Real Rates and Economic factors were the biggest detractors as central banks
pursued one of the most aggressive monetary tightening cycles in history, in response to the large inflation shock seen across developed
economies, which has in turn led to heightened probability of a recession.

The following table details the significant portfolio weightings at 31 May 2023 and 31 May 2022:

31 May 2023 31 May 2022

Asset class Gross Asset class Gross

exposure exposure
Core Sovereign Debt 30.96% Core Sovereign Debt 29.35%
Inflation Linked Debt 14.37% Emerging Market Sovereign Debt 14.20%
Emerging Market Sovereign Debt 11.97% Inflation Linked Debt 10.85%
Commodities 9.61% Commodities 9.23%
Developed Equities 9.11% Investment Grade Debt 8.85%

There were no significant changes to asset allocation overall. The portfolio remains conservatively positioned, modestly underweight risk. The
portfolio maintains a tilt towards inflation beneficiaries such as inflation linked bonds and a tilt away from credit and small equities as the regime
models have picked up recent dynamics in markets to pivot slightly away from assets more susceptible to tail risk.

BlackRock Advisors (UK) Limited
June 2023



BLACKROCK INDEX SELECTION FUND

STATEMENT OF THE MANAGER’S RESPONSIBILITIES

BlackRock Asset Management Ireland Limited (the “Manager”), is responsible for preparing the annual report and the audited financial
statements in accordance with applicable Irish law and Financial Reporting Standard 102 (“FRS 102”), the Financial Reporting Standard
applicable in the United Kingdom and the Republic of Ireland issued by the Financial Reporting Council. In preparing these financial statements,
the Manager is required to:

e select suitable accounting policies and then apply them consistently;

¢ make judgements and estimates that are reasonable and prudent;

o state whether the financial statements have been prepared in accordance with applicable accounting standards and identify the standards
in question, subject to any material departures from those standards being disclosed and explained in the notes to the financial statements;
and

e prepare the financial statements on the going concern basis, unless it is inappropriate to presume that the Entity will continue in business.

The Manager is responsible for keeping proper accounting records which disclose with reasonable accuracy at any time, the financial position of
the Entity and to enable them to ensure that the financial statements are prepared in accordance with FRS 102 and comply with the provisions
of the Unit Trusts Act, 1990. In this regard, the Manager has appointed J.P. Morgan Administration Services (Ireland) Limited for the purpose of
maintaining proper accounting records and for preparing the financial statements. Accordingly, the accounting records are kept at the following
address:

200 Capital Dock

79 Sir John Rogerson's Quay
Dublin 2, D02 RK57

Ireland

The Manager is also responsible for taking reasonable steps for the prevention and detection of fraud and other irregularities. The assets of the
Entity have been entrusted to the Trustee for safekeeping. The Trustee is J.P. Morgan SE - Dublin Branch. The address at which this business
is conducted is as follows:

200 Capital Dock

79 Sir John Rogerson's Quay

Dublin 2, D02 RK57

Ireland

The financial statements for the Entity, and the accompanying notes and unaudited information, are approved by the Directors.

On behalf of the Manager

Director Director
23 August 2023 23 August 2023
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BLACKROCK INDEX SELECTION FUND

TRUSTEE’S REPORT TO THE UNITHOLDERS

We have enquired into the conduct of BlackRock Asset Management Ireland Limited (the “Manager”) in respect of the BlackRock Index
Selection Fund (the “Entity”) for the year ended 31 May 2023 in our capacity as Trustee to the Entity.

This report, including the opinion, has been provided solely in favour of the investors of the Fund as a body in accordance with the UCITS
Regulations — European Communities Undertakings for Collective Investment in Transferable Securities) Regulations 2011, as amended, (“the
Regulations”). We do not, in the provision of this report, accept nor assume responsibility for any other purpose or to any other person to whom
this report is shown.

In accordance with our Trustee obligation as provided for under the Regulations, we have enquired into the conduct of the Entity for the
Accounting Period and we hereby report thereon to the Unitholders of the Entity as follows;

We are of the opinion that the Entity has been managed during the Accounting Period, in all material respects:

(i) in accordance with the limitations imposed on the investment and borrowing powers of the Manager and the Trustee by the constitutional
documents and the Regulations; and

(i) otherwise in accordance with the provisions of the constitutional documents and the Regulations.

For and on behalf of

J.P. Morgan SE — Dublin Branch
200 Capital Dock

79 Sir John Rogerson’s Quay
Dublin 2, D02 RK57

Ireland

23 August 2023
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Deloitte.

Deloitte Ireland LLP
Chartered Accountants &
Statutory Audit Firm

INDEPENDENT AUDITOR’S REPORT TO THE UNITHOLDERS OF
BLACKROCK INDEX SELECTION FUNDS

Report on the audit of the financial statements

Opinion on the financial statements of BlackRock Index Selection Funds (the ‘Fund’)
In our opinion the Fund’s financial statements:

e give a true and fair view of the assets, liabilities and financial position of the Fund as at 31 May 2023 and of the loss
for the financial year then ended; and

e have been properly prepared in accordance with the relevant financial reporting framework, the applicable
Regulations and the provisions of the Trust Deed

The financial statements we have audited comprise:

e the Income Statement;

e the Statement of Changes in Net Assets attributable to Redeemable Participating Unitholders;

e the Balance Sheet; and

e therelated notes 1 to 19, including a summary of significant accounting policies as set out in note 2.

The relevant financial reporting framework that has been applied in their preparation is FRS 102 ‘The Financial Reporting
Standard applicable in the UK and Republic of Ireland’ issued by the Financial Reporting Council (“the relevant financial
reporting framework”).

The applicable regulations that have been applied in their preparation is the Unit Trusts Act, 1990 and the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 and Central Bank
(Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable Securities)
Regulations, 2019 (“the applicable Regulations”).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and applicable law.
Our responsibilities under those standards are described below in the “Auditor's responsibilities for the audit of the financial
statements” section of our report.

We are independent of the Fund in accordance with the ethical requirements that are relevant to our audit of the financial
statements in Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory Authority, and we
have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the Manager's use of the going concern basis of accounting in the
preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions
that, individually or collectively, may cast significant doubt on the Fund’s ability to continue as a going concern for a period of
at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the Manager with respect to going concern are described in the relevant
sections of this report.

Continued on next page/
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Deloitte

/Continued from previous page

INDEPENDENT AUDITOR’S REPORT TO THE UNITHOLDERS OF
BLACKROCK INDEX SELECTION FUNDS

Other information

The other information comprises the information included in the Annual Report and Audited Financial Statements, other than
the financial statements and our auditor’s report thereon. The Manager is responsible for the other information contained
within the Annual Report and Audited Financial Statements. Our opinion on the financial statements does not cover the other
information and, except to the extent otherwise explicitly stated in our report, we do not express any form of assurance
conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If we identify such material inconsistencies or apparent material misstatements, we are required to determine
whether there is a material misstatement in the financial statements or a material misstatement of the other information. If,
based on the work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact.

We have nothing to report in this regard.

Responsibilities of the Manager for the financial statements

The Manager is responsible for the preparation and fair presentation of the financial statements in accordance with the
relevant financial reporting framework, and for such internal control as the Manager determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Manager is responsible for assessing the Fund’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the Manager
either intend to liquidate the Fund or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (Ireland) will always detect
a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

A further description of our responsibilities for the audit of the financial statements is located on IAASA’s website at:
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-statements. This description
forms part of our auditor’s report.

Report on other legal and regulatory requirements

Opinion on other matters prescribed by the applicable Regulations
Based solely on the work undertaken in the course of the audit, we report that:

e We have obtained all the information and explanations which we consider necessary for the purposes of our audit.
e Inour opinion the accounting records of the Fund were sufficient to permit the financial statements to be readily and

properly audited.
e Thefinancial statements are in agreement with the accounting records.

Continued on next page/
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Deloitte

/Continued from previous page

INDEPENDENT AUDITOR’S REPORT TO THE UNITHOLDERS OF
BLACKROCK INDEX SELECTION FUNDS

Use of our report

This report is made solely to the Fund’s unitholders, as a body, in accordance with the applicable Regulations and the provisions
of the Trust Deed. Our audit work has been undertaken so that we might state to the Fund’s unitholders those matters we are
required to state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the Fund and the Fund’s unitholders as a body, for our audit work, for
this report, or for the opinions we have formed.

For and on behalf of Deloitte Ireland LLP
Chartered Accountants and Statutory Audit Firm
Deloitte & Touche House, 29 Earlsfort Terrace, Dublin 2

23 August 2023
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BLACKROCK INDEX SELECTION FUND

INCOME STATEMENT
For the financial year ended 31 May 2023

BlackRock Market Advantage iShares Developed Real Estate iShares Developed World ESG iShares Developed World Inde
Strategy Fund Index Fund (IE) Screened Index Fund (IE)
2023 2022 2023 2022 2023 2022 2023

EUR '000 EUR '000 USD '000 USD '000 USD '000 USD '000 USD '000 USD '000
Operating income 5 4,710 8,752 91,618 98,072 43,178 32,799 326,936 304,942
Net gains/(losses) on financial
instruments 7 (38,928) (42,017) (476,462) (220,307) 102,014 (129,185) (10,801) (1,069,387)
Total investment income/(loss) (34,218) (33,265) (384,844) (122,235) 145,192 (96,386) 316,135 (764,445)
Operating expenses 6 (1,085) (1,344) (3,728) (5,167) (2,738) (2,622) (15,138) (16,511)
Net operating
income/(expenses) (35,303) (34,609) (388,572) (127,402) 142,454 (99,008) 300,997 (780,956)

Finance costs:
Interest expense or similar

charges 8 (706) (330) (14) (71) (6) (32) (3) (211)
Distributions to redeemable

unitholders 9 (31) (43) (16,745) (18,321) (2,082) (2,711) (10,454) (10,679)
Total finance costs (737) (373) (16,759) (18,392) (2,088) (2,743) (10,457) (10,890)
Net profit/(loss) before taxation (36,040) (34,982) (405,331) (145,794) 140,366 (101,751) 290,540 (791,846)
Taxation 10 (257) (398) (17,837) (19,141) (7,879) (6,252) (62,251) (55,345)
Net profit/(loss) after taxation (36,297) (35,380) (423,168) (164,935) 132,487 (108,003) 228,289 (847,191)

Increase/(decrease) in
net assets attributable to
redeemable unitholders (36,297) (35,380) (423,168) (164,935) 132,487 (108,003) 228,289 (847,191)

There are no recognised gains or losses arising in the financial year other than those dealt with in the income statement.
The accompanying notes form an integral part of these financial statements.
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BLACKROCK INDEX SELECTION FUND

INCOME STATEMENT (continued)
For the financial year ended 31 May 2023

iShares Edge EM Fundamental

iShares Emerging Market

iShares Emerging Markets Index

Weighted Index Fund (IE)! Screened Equity Index Fund (IE) Fund (IE) iShares EMU Index Fund (IE),
2023 2022 2023 2022 2023 2022 2023 2022
USD '000 USD '000 USD '000 USD '000 USD '000 USD '000 EUR '000 EUR '000
Operating income 5 4,433 7,933 9,000 3,554 338,905 366,817 3,149 3,364
Net gains/(losses) on financial
instruments 7 (21,506) (21,733) (21,983) (42,402) (1,383,508) (3,210,960) 5,485 (7,519)
Total investment income/(loss) (17,073) (13,800) (12,983) (38,848) (1,044,603) (2,844,143) 8,634 (4,155)
Operating expenses 6 (384) (754) (30) (443) (14,244) (20,245) (192) (173)
Net operating
income/(expenses) (17,457) (14,554) (13,013) (39,291) (1,058,847) (2,864,388) 8,442 (4,328)
Finance costs:
Interest expense or similar
charges 8 - (2) (51) (6) - (29) - (3)
Distributions to redeemable
unitholders 9 (299) (500) (45) - (15,382) (17,936) (376) (405)
Total finance costs (299) (502) (96) (6) (15,382) (17,965) (376) (408)
Net profit/(loss) before taxation (17,756) (15,056) (13,109) (39,297) (1,074,229) (2,882,353) 8,066 (4,736)
Taxation 10 535 (1,512) (1,316) (338) (44,443) (93,224) (202) (191)
Net profit/(loss) after taxation (17,221) (16,568) (14,425) (39,635) (1,118,672) (2,975,577) 7,864 (4,927)
Adjustments to align to the
valuation methodology as set out
in the prospectus 2 - - (7) (8) - - - -
Increase/(decrease) in
net assets attributable to
redeemable unitholders (17,221) (16,568) (14,432) (39,643) (1,118,672) (2,975,577) 7,864 (4,927)

"The Fund terminated during the financial year.

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



BLACKROCK INDEX SELECTION FUND

INCOME STATEMENT (continued)
For the financial year ended 31 May 2023

iShares Europe ex-UK Index Fund
(IE)

iShares Europe Index Fund (IE)

iShares Japan Index Fund (IE)

iShares North America Index Fund

2023 2022 2023 2022 2023 2022 2023

EUR '000 EUR '000 EUR '000 EUR '000 USD '000 USD '000 USD '000 USD '000
Operating income 5 93,015 89,303 2,917 3,181 45,719 43,456 49,437 52,760
Net gains/(losses) on financial
instruments 7 97,776 (84,580) 1,773 891 65,311 (278,728) (5,102) (151,336)
Total investment income/(loss) 190,791 4,723 4,690 4,072 111,030 (235,272) 44,335 (98,576)
Operating expenses 6 (2,010) (2,475) (215) (278) (1,805) (2,198) (1,883) (2,673)
Net operating
income/(expenses) 188,781 2,248 4,475 3,794 109,225 (237,470) 42,452 (101,249)
Finance costs:
Interest expense or similar
charges 8 (25) (156) (1 (6) (20) (69) (129) (37)
Distributions to redeemable
unitholders 9 (13,933) (16,823) (375) (382) (6,467) (9,804) (9,433) (8,529)
Total finance costs (13,958) (16,979) (376) (388) (6,487) (9,873) (9,562) (8,566)
Net profit/(loss) before taxation 174,823 (14,731) 4,099 3,406 102,738 (247,343) 32,890 (109,815)
Taxation 10 (9,796) (8,519) (246) (225) (6,746) (6,381) (13,472) (14,461)
Net profit/(loss) after taxation 165,027 (23,250) 3,853 3,181 95,992 (253,724) 19,418 (124,276)
Increase/(decrease) in
net assets attributable to
redeemable unitholders 165,027 (23,250) 3,853 3,181 95,992 (253,724) 19,418 (124,276)

There are no recognised gains or losses arising in the financial year other than those dealt with in the income statement.

The accompanying notes form an integral part of these financial statements.
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BLACKROCK INDEX SELECTION FUND

INCOME STATEMENT (continued)
For the financial year ended 31 May 2023

iShares Pacific Index Fund (IE) iShares UK Index Fund (IE) iShares US Index Fund (IE)

2023 2022 2023 2022 2023 2022

USD '000 USD '000 GBP '000 GBP '000 USD '000 USD '000

Operating income 5 27,011 36,385 43,101 36,283 39,628 490
Net gains/(losses) on financial

instruments 7 (102,114) (112,118) (23,490) 93,626 13,711 (25,898)

Total investment income/(loss) (75,103) (75,733) 19,611 129,909 53,339 (25,408)

Operating expenses 6 (904) (1,425) (629) (632) (1,833) (1,950)

Net operating
income/(expenses) (76,007) (77,158) 18,982 129,277 51,506 (27,358)

Finance costs:
Interest expense or similar

charges 8 2) (14) (21) 4) (1) (107)
Distributions to redeemable

unitholders 9 (10,606) (10,617) (4,510) (4,562) (339) -
Total finance costs (10,608) (10,631) (4,531) (4,566) (340) (107)
Net profit/(loss) before taxation (86,615) (87,789) 14,451 124,711 51,166 (27,465)
Taxation 10 (226) (375) (19) (134) (35) 4
Net profit/(loss) after taxation (86,841) (88,164) 14,432 124,577 51,131 (27,461)

Increase/(decrease) in
net assets attributable to
redeemable unitholders (86,841) (88,164) 14,432 124,577 51,131 (27,461)

There are no recognised gains or losses arising in the financial year other than those dealt with in the income statement.
The accompanying notes form an integral part of these financial statements.
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BLACKROCK INDEX SELECTION FUND

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO REDEEMABLE UNITHOLDERS
For the financial year ended 31 May 2023

BlackRock Market Advantage iShares Developed Real Estate iShares Developed World ESG iShares Developed World Inde
Strategy Fund Index Fund (IE) Screened Index Fund (IE)

2023 2022 2023 2022 2023 2022 2023
EUR '000 EUR '000 USD '000 USD '000 USD '000 USD '000 USD '000 USD '000

Net assets at the beginning of the
financial year 376,217 688,082 2,905,537 2,784,194 1,516,650 1,621,100 15,021,716 14,511,413

Increase/(decrease) in net assets

attributable to redeemable
unitholders (36,297) (35,380) (423,168) (164,935) 132,487 (108,003) 228,289 (847,191)

Unit transactions:
Issue of redeemable units 30,162 80,014 634,511 1,053,633 1,333,636 724,218 5,468,189 4,892,525
Redemption of redeemable units (93,433) (356,499) (1,196,361) (767,355) (44