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The Sales Prospectus, the Articles of Incorpo-
ration, the Key Information Document and the
Investment Conditions for each sub-fund form
the basis for the purchase or sale of shares in
iShares (DE) I Investmentaktiengesellschaft
mit Teilgesellschaftsvermoégen (the "Compa-
ny").

The Articles of Incorporation of the Company
and the Investment Conditions of the sub-
funds described in this Sales Prospectus are
printed in the annex to this Sales Prospectus.

This Sales Prospectus is a legally prescribed
sales document and is to be provided to those
interested in acquiring a fund unit free of
charge upon request along with the most
recently published annual financial state-
ments and any semi-annual reports published
since the annual financial statements. In ad-
dition, the Key Information Document for the
relevant sub-fund must be provided free of
charge in good time before conclusion of the
contract.

No information or statements deviating from
this Sales Prospectus may be issued. Any
purchase of shares based on information or
statements not contained in the Sales Pro-
spectus or in the Key Information Document
is at the sole risk of the investor. This Sales
Prospectus is supplemented by the relevant
latest annual financial statements and any
semi-annual reports published after the an-
nual financial statements.

All publications and promotional literature must be
drawn up in German or must include a German
translation. The Company shall furthermore con-
duct all communication with its shareholders in
German. Both the legal relationship between the
Company and the investor and pre-contractual
relationships are governed by German law. The
Company’s registered office is the place of jurisdic-
tion for any legal actions by the investor against
the Company. Investors who are Consumers (see
the definition below) and live in another EU country
may also bring legal action in the competent court
of their place of residence. The enforcement of
legal judgements is governed by the German Code
of Civil Procedure (Zivilprozessordnung), or where
applicable, the German Law on Foreclosures and
Compulsory Administration (Gesetz Uber die
Zwangsversteigerung und die Zwangsverwaltung),
or the German Insolvency Regulation (Insolven-
zordnung). Since the Company is subject to Ger-
man law, rulings of German courts do not need to
be recognised before they are enforced.

To exercise their rights, investors can take legal
action in the ordinary courts or, where available,
can also attempt a procedure for alternative dis-
pute resolution.

The Company has committed to participating in
any dispute resolution procedures brought before a
Consumer Arbitration Board. In the event of dis-
putes, consumers can call upon the “Ombudsman
for Investment Funds” of the Bundesverband In-
vestment und Asset Management e.V. (BVI) as the
competent Consumer Arbitration Board. BlackRock
Asset Management Deutschland AG participates in
dispute resolution procedures regarding its Funds
before this Arbitration Board.

The contact details for the “Ombudsman for In-
vestment Funds” are:

Biro der Ombudsstelle

BVI Bundesverband Investment und Asset
Management e.V.

Unter den Linden 42

10117 Berlin

Telephone: +030 6449046-0

Fax: +030 6449046-29

Email: info@ombudsstelle-investmentfonds.de
www.ombudsstelle-investmentfonds.de

Consumers are natural persons who invest in the
Fund for a purpose that is primarily associated with
neither their commercial nor individual professional
activity and who are therefore trading for private
purposes.

In the event of any dispute arising from implemen-
tation of the provisions in the German Civil Code
(BGB) concerning distance-selling contracts for
financial services, the parties involved may contact
the Arbitration Board of the Deutsche Bundesbank,
P.O. Box 11 12 32 in 60047 Frankfurt/Main, tel.:
069 2388-1907 or -1906, fax: 069 2388-1919,
schlichtung@bundesbank.de.

The European Commission has established an
Online Dispute Resolution Platform. In the event of
disputes connected with sales contracts or service
contracts that came about through electronic
means, Consumers can also use the EU’s Online
Dispute Resolution Platform
(www.ec.europa.eu/consumers/odr). The following
e-mail may be given as the contact address of the
Company: info@ishares.de. The platform is not
itself a dispute resolution body, but rather only
serves to put the parties in contact with a compe-
tent national arbitration board.

Participation in a dispute resolution procedure does
not affect the right to resort to the courts.

The Sales Prospectus was drawn up in German and
translated into several languages. Only the German
version is legally binding.

Unless regulated differently in individual cases, all
terms used in this Sales Prospectus correspond to
those used in the German Investment Code
(KAGB).

Restrictions on the issue of shares:

The distribution of the information contained in this
Sales Prospectus and the offer of the shares de-
scribed in this Sales Prospectus as part of a public
sale are only permissible in countries in which a
distribution licence has been granted.

In particular, shares may not be distributed in the
United States of America or to U.S. citizens. The
Company and/or the sub-funds described in this
Sales Prospectus are not and will not be registered
in accordance with the United States Investment
Company Act of 1940, as amended. The shares of
the sub-funds have not been, and will not be, reg-
istered under the United States Securities Act of
1933, as amended, or the securities laws of any of
the states of the United States. Shares of the sub-
funds may not be offered or sold within the United
States nor to a U.S. person or for their account.
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Those interested in acquiring shares may be re-
quired to demonstrate that they are not a U.S.
person and that they are neither acquiring shares
on behalf of U.S. persons nor for resale to U.S.
persons. U.S. persons include natural persons if
their place of residence is in the United States. U.S.
persons may also be persons or corporations if
they are, for example, incorporated under the laws
of the U.S.A. or a U.S. state, territory or U.S. pos-
session.



I. General Part

The regulations of the General Part of this Sales
Prospectus apply to all sub-funds covered in this
Sales Prospectus. If different regulations apply to a
sub-fund, details are provided in the Special Part of
this Sales Prospectus.

1. General provisions

The exclusive object of the Company iShares (DE) I
Investmentaktiengesellschaft mit Teilgesell-
schaftsvermdgen (“Investment Stock Corpora-
tion”) is to invest and manage its own funds, in
accordance with its fixed investment strategy and
the principle of risk diversification for collective
investment, in accordance with Sections 162 to
213 of the German Investment Code (Kapitalanla-
gegesetzbuch - "KAGB”), and with the respectively
applicable Investment Conditions for the benefit of
the shareholders.

The KAGB, the Articles of Incorporation - which
governs, among other things, the legal relationship
between the shareholders and the Investment
Stock Corporation - along with the German In-
vestment Tax Act (InvStG), and the Investment
Conditions for each sub-fund stipulate the assets in
which the Investment Stock Corporation may in-
vest its funds and the provisions it must follow in
making such investments. The Articles of Incorpo-
ration and the Investment Conditions of an In-
vestment Stock Corporation are subject to the
approval of the German Federal Financial Supervi-
sory Authority (Bundesanstalt far Fi-
nanzdienstleistungsaufsicht ("BaFin")).

1.1 Sales documents and information
disclosure

The Sales Prospectus, the Key Information Docu-
ment for the respective sub-funds, the Articles of
Incorporation, the investment conditions for the
respective sub-funds as well as the current annual
financial statements and semi-annual reports are
available free of charge at the Investment Stock
Corporation and the Management Company.

Information on the investment restrictions of the
risk management of the respective sub-fund, the
risk management methods and the latest develop-
ments concerning risks and returns of the most
important categories of assets of the respective
sub-fund may be obtained in electronic form or in
writing from the Investment Stock Corporation and
the Management Company.

In addition, further information on the composition
of the sub-funds or their performance can be found
on the Company’s website at www.ishares.com.

Environmental, Social and Governance (ESG) in-
vesting, is often conflated or used interchangeably
with the term “sustainable investing”. BlackRock
has identified sustainable investing as being the
overall framework and ESG as a data toolkit for
identifying and informing our solutions. The In-
vestment Stock Corporation has defined ESG Inte-
gration as the practice of incorporating material
ESG information and sustainability risks into in-
vestment decisions in order to enhance risk-
adjusted returns. BlackRock recognises the rele-
vance of material ESG information across all asset

classes and styles of portfolio management. The
Investment Stock Corporation may incorporate
sustainability considerations in its investment pro-
cesses across all Funds. ESG information and sus-
tainability risks are included as a consideration in
index selection, portfolio review and investment
stewardship processes.

The sub-funds’ objective is to provide investors
with a return that reflects the return of the rele-
vant Underlying Index. An Underlying Index may
have a sustainability objective or may be designed
to avoid certain issuers based on ESG criteria or
gain exposure to issuers with better ESG ratings,
an ESG theme, or to generate positive environ-
mental or social impact. The Investment Stock
Corporation considers the suitability characteristics
and risk assessments of the index provider and
may adapt its investment approach appropriately in
line with the sub-funds’ investment objective and
policy. An Underlying Index may also not have
these explicit sustainability objectives or sustaina-
bility requirements. Across all index funds, ESG
integration includes:

e Engagement with index providers relating
to an Underlying Index

e Consultation across the industry on ESG
considerations

e Advocacy in relation to transparency and
reporting, including methodology criteria
and reporting on sustainability-related in-
formation

e Investment stewardship activities that are
undertaken across all equity funds to ad-
vocate for sound corporate governance
and business practices in relation to the
material ESG factors that are likely to im-
pact long-term financial performance.

Where an Underlying Index explicitly includes a
sustainability objective, BlackRock conducts regular
reviews with index providers to ensure the Under-
lying Index retains consistency with its sustainabil-
ity objectives.

BlackRock discloses portfolio-level ESG and sus-
tainability related data that is publicly available on
product pages of the BlackRock website where
permitted by law/regulation so current and pro-
spective investors and investment advisors can
view sustainability-related information for a fund.

Unless otherwise stated in sub-fund documentation
and included within the respective sub-fund’s in-
vestment objective and investment policy, ESG
integration does not change the sub-fund’s invest-
ment objective or constrain the Investment Stock
Corporation’s investable universe, and there is no
indication that an ESG or impact focused invest-
ment strategy or any exclusionary screens will be
adopted by the sub-fund. Impact investments are
investments made with the intention to generate
positive, measurable social and /or environmental
impact alongside a financial return. Similarly, ESG
integration does not determine the extent to which
a fund may be impacted by sustainability risks.
Please refer to “Sustainability risks” in the section
risk warnings of this prospectus.

BlackRock undertakes investment stewardship

engagements and proxy voting with the goal of
protecting and enhancing the long-term value of
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the equity sub-funds’ assets. Experience shows
that sustainable financial performance and value
creation are enhanced by sound governance prac-
tices, including risk management oversight, board
accountability, and compliance with regulations.
We focus on board composition, effectiveness and
accountability as a top priority. In our experience,
high standards of corporate governance are the
foundations of board leadership and oversight.
BlackRock engages to better understand how
boards assess their effectiveness and performance,
as well as their position on director responsibilities
and commitments, turnover and succession plan-
ning, crisis management and diversity.

BlackRock takes a long-term perspective in its
investment stewardship work informed by two key
characteristics of its business: the majority of its
investors are saving for long-term goals, so it pre-
sumes they are long-term investors; and the of-
fered strategies vary in respect of investment hori-
zons, which means BlackRock has long-term rela-
tionships with its investee companies.

For further detail regarding BlackRock’s approach
to sustainable investing and investment steward-
ship are available on the website at
www.blackrock.com/corporate/sustainability and
https://www.blackrock.com/corporate/about-
us/investment-stewardship#our-responsibility.

The sub-funds described in this prospectus do all
fall under Art. 6 of Regulation (EU) 2019/2088 of
the European Parliament and of the Council of 27
November 2019 on sustainability-related disclo-
sures in the financial services sector ("SFDR").

Principal adverse sustainability impacts ("PAI"”) (as
set out in the Regulatory Technical Standards
(RTS) under the SFDR) are considered as follows.
Portfolio managers have access to a range of data
sources, including PAI data, when making decisions
on selection of investments. However, whilst
BlackRock considers ESG risks for all portfolios and
these risks may coincide with environmental or
social themes as-sociated with the PAls, the sub-
funds do not commit to considering PAIs in driving
the selection of their investments.

The sub-funds do not commit to investing more
than 0% of their assets in sustainable investments
with an environmental objective aligned with the
Regulation (EU) 2020/852 of the European Parlia-
ment and of the Council of 18 June 2020 on the
establishment of a framework to facilitate sustain-
able investment, and amending Regulation (EU)
2019/2088 (“Taxonomy Regulation”).

1.2 Articles of Incorporation and Invest-
ment Conditions and their amend-
ments

The Articles of Incorporation of the Investment
Stock Corporation and the Investment Conditions
of the sub-funds described in this Sales Prospectus
are printed in the annex to this Sales Prospectus.

The Articles of Incorporation may be amended by a
resolution of the shareholders’ meeting of the In-
vestment Stock Corporation. Amendments to the
Articles of Incorporation require the approval of
BaFin. All planned amendments shall be published
in the Federal Gazette (Bundesanzeiger) and at the
website www.iShares.de.

10

The Investment Stock Corporation is entitled to
change the Investment Conditions of the sub-
funds. Amendments to the Investment Conditions
also require the approval of BaFin. All planned
amendments shall be published in the Federal
Gazette (Bundesanzeiger) and also on the website
www.iShares.de. Shareholders will additionally be
informed via the institution maintaining their cus-
tody account by means of a durable medium (e.g.
in hard copy or electronically) of any amendments
that concern fees and the reimbursement of ex-
penses that may be withdrawn from the respective
sub-fund, or the sub-fund’s investment principles
or significant shareholder rights. This information
includes the essential content of the proposed
amendments, their background, the rights of
shareholders in connection with the amendment
and an indication about where and how additional
information can be obtained.

Amendments to the Articles of Incorporation and
the Investment Conditions shall take effect no
earlier than the day after their publication in the
Bundesanzeiger. Amendments to rules on fees and
reimbursement of expenses shall take effect no
earlier than four weeks after their publication in the
Bundesanzeiger, unless an earlier date was speci-
fied with the consent of BaFin. Amendments to the
current investment policies also take effect no
earlier than four weeks after their publication in the
Bundesanzeiger and are only permitted under the
condition that the Investment Stock Corporation
offers shareholders the opportunity to exchange
their shares at no cost for shares in other invest-
ment funds with comparable investment principles,
insofar as such investment funds are managed by
the Investment Stock Corporation or by another
company that is part of the same Group, or the
Company offers investors the opportunity to re-
deem their shares without further costs.

2. Investment Stock Corporation
2.1 Company, legal form and registered
office

iShares (DE) I Investmentaktiengesellschaft mit
Teilgesellschaftsvermdgen is an externally man-
aged investment stock corporation with sub-funds
as defined by Section 108 Paragraph 1 in conjunc-
tion with Section 1 Paragraph 13 KAGB with entry
in the commercial registry at the municipal court in
Munich under HRB 176 566. It is structured in the
form of an umbrella construction.

The registered office of the Investment Stock Cor-
poration is at Lenbachplatz 1, 80333 Munich, Ger-
many.

2.2 Management Board, Supervisory
Board

The Management Board of the Investment Stock
Corporation is run by:

— Dirk Schmitz, born 1971, BlackRock Managing
Director, Chair of the Management Board of
BlackRock Asset Management Deutschland AG,
Chair of the Management Board of iShares (DE)
I Investmentaktiengesellschaft mit Teilgesell-
schaftsvermdgen, previously Head of Global
Markets for Germany at Deutsche Bank AG,
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— Harald Klug, born 1977, BlackRock Managing
Director, member of the Management Board of
BlackRock Asset Management Deutschland AG,
Head of the Institutional Business Customers
for Germany, Austria & Eastern Europe, previ-
ously Senior Vice President, Executive Office,
PIMCO LLC, Newport Beach, CA, USA,

— Birgit Ludwig, born 1977, BlackRock Managing
Director, member of the Management Board of
iShares (DE) I Investmentaktiengesellschaft mit
Teilgesellschaftsvermdgen, Chief Operating Of-
ficer (COO) for the Company and for Germany,
Austria & Eastern Europe, previously COO for
the business area Client Portfolio Solutions at
BlackRock Investment Management (UK) Ltd.,
London, and

— Peter Scharl (CFA), born 1977, BlackRock Man-
aging Director, member of the Management
Board of BlackRock Asset Management
Deutschland AG, Head of the Index Products
and Wealth (Retail) Division for Germany, Aus-
tria & Eastern Europe, previously Strategy Con-
sultant at UniCredit and Allianz Global Inves-
tors.

The members of the Supervisory Board of the
Investment Stock Corporation are:

- Barry O'Dwyer (Chairman)
- Caroline Hamilton

Independent member of the Supervisory Board as
defined in Section 106a Sentence 2 in connection
with Section 6 Para. 2a InvG:

- Harald Mahrle

2.3 Shareholders’ capital

The Investment Stock Corporation was incorpo-
rated on 6 June 2008, was entered into the com-
mercial register on 5 December 2008 and is of
unlimited duration. The initial shareholders’ capital
of the Investment Stock Corporation is EUR
300,000.00 and is divided into 3,000 company
shares in the form of no-par value registered
shares. The Company’s shares are held by
BlackRock Asset Management Deutschland AG. The
Management Board is authorised to increase the
shareholders' capital through the issue of new
company shares issued as no-par value registered
shares, and/or investment shares issued in the
form of bearer shares in return for one-time or
multiple contributions up to the maximum author-
ised share capital of EUR 10,000,000.00. The
shareholders’ capital may not fall below EUR
50,000 nor exceed EUR 20,000,300,000.00.

The Investment Stock Corporation is the sole
owner of the assets. Shareholders do not
have the right of joint ownership of the as-
sets.

3. Management Company

The Investment Stock Corporation has named
BlackRock Asset Management Deutschland AG as
external management company as defined in Sec-

tion 112 Paragraph 1 KAGB ("Management Com-
pany"). BlackRock Asset Management Deutschland
AG, recorded in the commercial register of the
Munich District Court ( Amtsgericht) under the
number HRB 134 527, is a capital management
company as defined in Section 1 Paragraph 15
KAGB and is subject to the supervision of BaFin.
Please refer to page 3 of this Sales Prospectus for
more information on the Management Company.

The Management Company assumes management
of the Investment Stock Corporation. In addition to
carrying out general management activities, this
management includes the investment and man-
agement of the Investment Stock Corporation’s
assets. The Management Company may outsource
individual activities, in particular the asset man-
agement of one or more sub-funds.

The Management Company makes all investment
decisions for the Investment Stock Corporation at
its own discretion while taking into consideration
the KAGB as well as the current investment condi-
tions of the respective sub-fund and the invest-
ment principles and investment restrictions set out
in the Articles of Incorporation. Further, the Man-
agement Company represents the Investment
Stock Corporation in opening custodian accounts
for the authorised assets pursuant to the KAGB, in
the management of these assets, as well as in
issuing and receiving orders to acquire or dispose
of these assets.

Subject to the investment conditions of the respec-
tive sub-fund, the Management Company is au-
thorised to have at its disposal in all markets which
the Management Company deems appropriate, the
assets (in particular to purchase, sell, convert or
exchange securities; to exercise, purchase or sell
subscription rights; to buy or sell option rights; to
conclude forward futures contracts) as well as to
carry out all other permissible actions, which the
Management Company deems appropriate for the
investment or reinvestment of the assets. These
transactions are subject to the terms and condi-
tions, practices, customs and legal regulations valid
in the respective market.

To avoid contradictory instructions, the Investment
Stock Corporation shall not make any independent
immediate decisions regarding the management
and custody of its assets without previously dis-
cussing such a decision with the Management
Company.

The Management Company shall continue to pro-
vide sales and general management services such
as investment advice and legal assistance, to han-
dle legal and commercial issues, process incoming
and outgoing mail, carry out risk assessments,
accounting, preparation for management and su-
pervisory board meetings, to provide an appraisal
of the value of the individual sub-funds and of the
value of the shares of the individual sub-funds, as
well as to carry out statutory reporting, audits,
annual financial statements and auxiliary services
pertaining to asset management for the Invest-
ment Stock Corporation.

Each calendar year, the Management Company
receives a management fee that reflects market
conditions for its activities. This fee is established
separately for each sub-fund. Details of this fee are
provided in the Special Part.
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4, Depository

4.1 General information

The KAGB provides for the segregation of duties
between the management and the custody of the
Investment Fund. The Investment Stock Corpora-
tion has commissioned a credit institution as Cus-
todian Bank of the assets of the sub-funds.

The