BlackRock.

IMPORTANT INFORMATION
This document is important and requires your immediate attention.
If you are in any doubt about the content, you should consult your relationship
manager or other professional adviser.

18 March 2025
Dear Shareholder

BlackRock Funds | ICAV (the "ICAV")

BlackRock Sustainable Advantage World Equity Fund
BlackRock Sustainable Advantage Emerging Markets ex China Equity Fund
BlackRock Sustainable Advantage US Equity Fund
BlackRock Sustainable Equity Factor Plus Fund
BlackRock Global Corporate Sustainable Credit Screened Fund
BlackRock Global High Yield Sustainable Credit Screened Fund
BlackRock Systematic Multi-Strategy ESG Screened Fund (together, the
"Funds")

BlackRock offers one of the industry's most comprehensive sustainable product
ranges, shaped by client demand and preferences, and we remain committed to
evolving our platform to help clients achieve their sustainable and transition
investment goals.

We are writing to inform you that we will be evolving the Funds to align with new
guidelines from the European Securities and Markets Authority (“ESMA”) on the
use of ESG or sustainability-related terms in fund names.

In implementing the new guidelines (ahead of 21 May 2025 for existing funds),
our approach has been shaped by three key principles:

. maintaining the rigour of our sustainable investment approach;

. seeking to ensure our products remain aligned with client preferences;
and

. seeking to avoid any changes that could negatively impact client
outcomes.

These guidelines will set specific requirements for funds that use terms like
"Sustainability”, "Environmental” and "Impact" in their names. For these funds, we
will be typically required to apply EU Paris-aligned Benchmark (“PAB”) exclusions
(these broadly prohibit investments in companies involved in controversial

weapons or tobacco; have violated UN Global Compact principles or OECD
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Guidelines for Multinational Enterprises; or derive revenues above certain
specified thresholds from coal, oil, gas or electricity generation).?

Similarly, for funds using terms like "Social", "Governance” and "Transition" in their
names, we will be typically required to apply EU Climate Transition Benchmark
(“CTB”) exclusions (these broadly prohibit investments in companies involved in
controversial weapons or tobacco; or have violated UN Global Compact principles
or OECD Guidelines for Multinational Enterprises).

Additionally, any fund using ESG or sustainability-related terms will be required
to ensure that at least 80% of its investments align with the environmental or
social goals or sustainable investment objectives, as stated in the fund’s
regulatory disclosures.

Where the majority of clients have expressed that maintaining the fund’s current
investment process and client outcomes is their preference, we will be amending
the fund name. To reflect this client feedback while adhering to the new
guidelines, these funds will not maintain ESG or sustainability-related terms in
the name, but they may retain a focus on Environmental, Social and/or
Governance risks and opportunities within the fund’s investment strategy. This
will be clearly outlined in fund documentation.

The board of directors (together the “Board” or the “Directors”) of the ICAV is
therefore writing to notify you that the Funds will evolve to meet the new
guidelines, effective from 17 April 2025.

Terms not defined herein shall have the same meaning as set out in the
prospectus for the ICAV dated 7 February 2025 (the "Prospectus").

If you would like more information or to view the current Prospectus, you can visit
www.blackrock.com

The names of the Classes of Shares in each Fund and their ISINs are set out in
Appendix | attached hereto.

Prospectus Updates in light of the Guidelines

The following updates will therefore be made to the Prospectus to comply with
the guidelines:

1 The Funds may gain indirect exposure for non-investment purposes (through, for example,
derivatives and shares or units of collective investment schemes (“CIS”)) to issuers with exposures
that are inconsistent with the PAB exclusions described. Circumstances in which such indirect
exposure may arise include where a counterparty to a derivative in which a Fund invests posts
collateral which is inconsistent with the Fund’s ESG criteria or where a CIS in which a Fund invests
does not apply any or the same ESG criteria as the relevant Fund and so may provide exposure to
securities which are inconsistent with the Fund’s ESG criteria.
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1. The names of the Funds will be updated, as set out in the following table:

Current Fund Name

Proposed Fund Name

BlackRock Sustainable Advantage Wor|
Equity Fund

BlackRock Advantage World Equity Fur

BlackRock Sustainable Advantage
Emerging Markets ex China Equity Fur

BlackRock Advantage Emerging
Markets ex China Equity Fund

BlackRock Sustainable Advantage US
Equity Fund

BlackRock Advantage US Equity Fund

BlackRock Sustainable Equity Factor P
Fund

BlackRock Systematic Equity Factor PI
Fund

BlackRock Global Corporate Sustainab
Credit Screened Fund

BlackRock Advantage Global
Corporate Credit Screened Fund

BlackRock Global High Yield Sustainak
Credit Screened Fund

BlackRock Advantage Global High
Yield Credit Screened Fund

BlackRock Systematic Multi-Strategy H
Screened Fund

BlackRock Systematic Multi-Strategy
Fund

2. The Prospectus and the pre-contractual disclosures in respect of the
Funds will be updated, as set out below:

a) The Prospectus and the pre-contractual disclosure for (i) BlackRock
Sustainable Advantage World Equity Fund, (ii) BlackRock Sustainable
Advantage Emerging Markets ex China Equity Fund (iii) BlackRock
Sustainable Advantage US Equity Fund and (iv) BlackRock Sustainable
Equity Factor Plus Fund will be updated to show (a) an ESG score uplift
versus the relevant Index, as opposed to a 20% ESG score uplift versus
the relevant Index, and (b) in the case of (i), (ii) and (iii) only, a 30%
lower carbon emissions intensity score overall, relative to the relevant
Index, as opposed to a 30-50% lower carbon emissions intensity score
overall, relative to the relevant Index.

b)

The Prospectus and the pre-contractual disclosure for (i) BlackRock

Global Corporate Sustainable Credit Screened Fund and (ii) BlackRock
Global High Yield Sustainable Credit Screened Fund will be updated to
remove the reference to limit and/or exclude investments in issuers
with an ESG rating of CCC or below according to MSCI.

A comparison between the proposed revised wording in the Prospectus and the
current wording in the Prospectus is set out in Appendix Il attached hereto.
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The Directors are of the view that the changes described in this letter are in the
best interests of Shareholders.

Costs

The portfolio turnover costs for implementing the changes will be borne by the
Funds and are expected to be minimal. Otherwise, the changes described in this
letter will not result in any increase in ongoing costs for holders of any Class of
Shares of the Funds. BlackRock s responsible for meeting the costs of producing
and posting this letter and amending the documentation of the Funds to reflect
the changes described above.

Action to be taken by you

Shareholders are not required to take any action in relation to the changes
described in this letter. If, however, you do not agree with the changes described
in this letter you may redeem your Shares free of any redemption charges at any
time prior to the Effective Date, in accordance with the provisions of the
Prospectus. If you have any questions regarding the redemption process, please
contact your local representative or the Investor Services Team (see details
below).

Redemption proceeds will normally be paid to Shareholders within three Business
Days of the relevant Dealing Day, provided that the relevant documents (as
described in the Prospectus) have been received. Any redemption of your Shares
may affect your tax position and you should consult your own professional
advisers as to the implications of disposing of Shares under the laws of the
jurisdictions in which you may be subject to tax.

General Information

Copies of the Prospectus, annual and semi-annual reports are available upon
request from your local representative or the Investor Services_Team by email at
blackrock.transfer.agency®@®jpmorgan.com. Alternatively, please feel free to
contact us by telephone on 00353 1 612 3394, quoting the relevant account
number.

The Directors accept responsibility for the contents of this letter. To the best of
the knowledge and belief of the Directors (who have taken all reasonable care to
ensure that this is the case) the information contained in this letter is in
accordance with the facts and does not omit anything likely to affect the impact
of such information.
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Yours faithfully

'L fi_lon_

For and on behalf of
BlackRock Funds | ICAV
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APPENDIX |

BlackRock Sustainable Advantage World Equity Fund

Share Class ISIN Code

BLK SUS Advant WId Eq Fd D CHF H ACC IEOOBFZP8007
BLK Sus Advant WId Eq Fd Class X Acc EUR IEOOOMRYBUS8O0
BLK Sust Advant WId Eq Fd D EUR H ACC IEOOBFzZP8114
BLK Sustain Advant WId Eq Fd D USD ACC IEOOBFZP7Z86
BLK Sustain Advant WId Eq Fd S Acc EUR I[EOOOVOMQF23
BLK Sustain Advant WId Eq Fd S Acc USD IEOO0723PMH5
BLK Sustain Advant WId Eq Fd S Dis EUR IEOOOIXLFKEOQO
BLK Sustain Advant WId Eq Fd S Dis GBP IEOOOEISB6C4
BLK Sustain Advant WId Eq Fd S Dis USD IEOOONCJT1MO
BLK Sustain Advant Wid Eq Fd X USD ACC IEOOBFZP8221
BLK Sustain Advant WId Eq S Acc EUR Hedg IEOOORWQS8FF3
Blk SU Advtg World Equity X Acc Aud Hdgd IEOOONG1FYG9
Blk Sus Advtg WId Eq Fnd CI A Acc EUR IEOOOQO2FSP7
Blk Sus US Advantage WId Eq Fnd CI A Acc IEOOBDDRHDO6
Blk Sust Advantage WId Eq D GBP H Acc IEOOBG1DFK41
Blk Sustain Advtg World Equity X Acc Aud IEOOOK53RUAO

BlackRock Sustainable Advantage Emerging Markets ex China Equity Fund

Share Class ISIN Code
BLK Sustain Advant EM Ex China A USD Acc IEOOOG6RGF16
BLK Sustain Advant EM Ex China D USD Acc IEOOOBG7LADS8
BLK Sustain Advant EM Ex China X Eur Acc IEOOOELSLV40
BlackRock Sustainable Advantage US Equity Fund
Share Class ISIN Code

BLK SUST Advant US Equity Fd D SEKH ACC IEOOBP2C1Y93
BLK Sus Advant US Equity Fd ASEKH ACC IEOOBP2C1X86
BLK Sus Advant US Equity Fd ASGD H ACC IEOOONRWOLVS
BLK Sus Advant US Equity Fd D EUR H ACC IEOOBFZP7X62
BLK Sus Advant US Equity Fund D EUR Acc IEOOBF553F02
BLK Sus US Advant US Equity Fd D USD ACC IEOOBFZP7V49
BLK Sust Advant US Equity Fd X USD ACC IEOOBFZP7YT79
BLK Sust Advant US Equity Fd D CHF H ACC IEOOBFZP7TW55
BLK Sust Advant US Equity Fd X GBP HGDAC IEOOONSQWDM?2
BlackRock Advantage US Eq Fnd CI A Acc IEOOBDDRH524
BlackRock SUS ADV US Eqg Fnd CI A Acc EUR IEOO081VSPOT
BlackRock SUS ADV US Eq Fnd CI S Acc EUR I[IEOOOW7C2M49
BlackRock SUS ADV US Eq Fnd CI S Acc USD IEOOODZF5A38
BlackRock SUS ADV US Eq Fnd CI S Dis EUR IEO0083ZAJCO
BlackRock SUS ADV US Eq Fnd CI S Dis GBP IEOOOFT58J45
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BlackRock SUS ADV US Eq Fnd CI S Dis USD IEOOODEYI871
BlackRock Sust Advtge US Eq D GBP H Acc IEOOBG1DFJ36
Blk SUS ADV US Eq Fnd CI S Acc EURHGD IEOOOQ36NJ60

BlackRock Sustainable Equity Factor Plus Fund

Share Class ISIN Code
BLK Sustainable Eq Fac Pls D Eur Hedged I[EOOONHL7CKO
BLK Sustainable Eq Fac Plus - D GBP Acc IEOOOB51ZVF3
BLK Sustainable Eq Fac Plus - D GBP HGD IEOOOPAYF3Vv4
BLK Sustainable Eq Fac Plus - D USD Acc IEOOOWLFEDT4
BLK Sustainable Eq Fac Plus - X Acc Eur IE00015218S5
BLK Sustainable Eq Fac Plus - X GBP Acc I[EOOOOTVUVV4
BLK Sustainable Eq Fac Plus X Acc GBP HG IEOO08Q6VKQL

BlackRock Global Corporate Sustainable Credit Screened Fund

Share Class ISIN Code
Blk Glob Crp Sus Cr Scr Fd X GBP HGD S.A IEOOBL5HOT14
Blk Global Corp ESG Cr Scr Fd X USD MDIS I[IEOOOCD9D4KS
Blk Global Corp Sus Cr Scr Fd A USD Acc I[EOOBL5HON51
Blk Global Corp Sus Cr Scr Fd D USD Acc IEOOBL5HOPT75
Blk Global Corp Sus Cr Scr Fd X CHF HGDA IEOOBL5HOQ82
Blk Global Corp Sus Cr Scr Fd X GBP HGDA IEOOBKSBGMS81
Blk Global Corp Sus Cr Scr Fd ZEUR HGD IEOOBL5HOWA43
Blk Global Corp Sus Cr Scr Fd ZUSD ACC IEOOBL5HOV36

BlackRock Global High Yield Sustainable Credit Screened Fund

Share Class

ISIN Code

BLK High Yield St CR Sc A Dis AN I[EOOO3LMHXY1

GBP HGD

BLK High Yield St CR Sc A Dis QT GBP | IEOOO1FVNFX5

HGD

BLK High Yield St CR Sc A Dis SA GBP | IEOOOD8DJLC5S

HGD

BLK High Yield Sust CR Scr AACC

GBP HGD

BLK High Yield Sust CR Scr AUSD

ACC

BLK High Yield Sust CR Scr D GBP

ACCHED

BLK High Yield Sust CR Scr D USD

ACC

BLK High Yield Sust CR Scr X Ac AUD

Hgd

IEOOOR990796
IEOOBF5HLB89
IEOOOOQNSWO5
IEOOBF5HLF28

IEOOOIA4D1S5
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BLK High Yield Sust CR Scr XEUR HD
ACC

BLK High Yield Sust CR Scr X USD
ACC

BLK High Yield Sust CR Scr ZEUR HD
ACC

BLK High Yield Sust CR Scr Z GBP HD
ACC

BLK High Yield Sust CR Scr Z USD
ACC

BLK High Yield Sust CR Scr Z USD
Dist Q

Blk Global HY Sus Cred Scr X Mon Dis
UsD

IEOOBHQZ3MO6
IEOOBMF76127
IEOOBF5HLKTO
I[EOOBF5SHLL87
IEOOBF5HLJG5
IEOOOHOO9VTI

IEOOOO3XT4YO

BlackRock Systematic Multi-Strategy ESG Screened Fund

Share Class ISIN Code

Blk Syst MS ESG Screened Fd D GBP | IEOOOBOPGT25

HGD AC

Blk Syst MS ESG Screened Fd D USD | IEOOBKPSQG65
Acc

Blk Syst MS ESG Screened Fd DP IEOOBKPSQHT72
USD Acc

Blk Syst MS ESG Screened Fd X Acc IEOOOW27VYT3
Aud Hg

Blk Syst MS ESG Screened Fd X USD | IEOOBKPSQJ96

Acc

Blk Syst MS ESG Screened Fd ZCHF | IEOOBKPSQC28
HGD AC

Blk Syst MS ESG Screened Fd ZEUR | IEOOBKPSQD35
HGD AC

Blk Syst MS ESG Screened Fd Z GBP

HGD AC IEOOBKPSQF58
Blk Syst MS ESG Screened Fd Z USD

Acc IEOOBKPSQKO2
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