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Information Circular 12-021

Date:  February 3, 2012
To: ETP Holders
Re: ISHARES MSCI INDIA INDEX FUND TO BEGIN TRADING ON NSX

Pursuant to Regulatory Circular 08-005, we are issuing this Information Circular to
advise you that the following security of the exchange-traded fund discussed herein (the “Fund”)
has been approved for trading on the National Stock Exchange, Inc. ("NSX” or the “Exchange”)
as a UTP Derivative Securities product pursuant to NSX Rule 15.9:

Security: (the “Shares”) Symbol:
iShares® MSCI India Index Fund INDA
Commencement of Trading: February 3, 2012

Issuer: The iShares Trust (the “Trust”)

Issuer Website: www.ishares.com

Primary Listing Exchange: BATS Exchange

The purpose of this information circular is to outline various rules and policies that will
be applicable to trading in this new product pursuant to the Exchange’s unlisted trading
privileges, as well as to provide certain characteristics and features of the Shares. For a more
complete description of the Issuer, the Shares and the underlying market instruments or
indexes, visit the Issuer Website, consult the prospectus or prospectuses available on the Issuer
Website (the “Prospectus”), examine the Issuer Registration Statement or review the most
current information bulletin issued by the Primary Listing Exchange (which as of the date hereof
is set forth above as the “Primary Exchange Circular”). The Issuer Website, the Prospectus,
the Issuer Registration Statement and the Primary Exchange Circular are hereafter collectively
referred to as the “Issuer Disclosure Materials.”

The Primary Exchange Circular cited above contains the following information:

Background Information on the Fund-

The iShares® Trust (the “Trust”) is a management investment company registered under the
Investment Company Act of 1940, as amended (the “1940 Act”). The Trust consists of several
exchange-traded funds (each, a “Fund” and collectively, the “Funds”). This circular refers only to
the Fund listed above. The shares of the Fund listed above are referred to herein as “Shares.”
BFA (the “Adviser”) is the investment adviser for the Fund.
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The iShares® MSCI India Index Fund (the “Fund”) seeks investment results that correspond
generally to the price and yield performance, before fees and expenses, of the MSCI India Index
(the “Underlying Index”).

The Underlying Index is a free float-adjusted market capitalization-weighted index designed to
measure the performance of equity securities of companies whose market capitalization
represents the top 85% of companies in the Indian securities market. Component companies
include energy, financial and information technology companies.

The Fund will carry out its investment strategies by investing substantially all of its assets in a
wholly-owned subsidiary in the Republic of Mauritius (the “Subsidiary”). The remaining assets
will be invested directly by the Fund. The Subsidiary and the Fund will collectively invest at least
80% of the Fund's total assets in securities that comprise the Underlying Index and depositary
receipts representing securities of the Underlying Index. BFA will serve as investment adviser to
both the Fund and the Subsidiary. Unless otherwise indicated, the term “Fund” as used in this
prospectus (the “Prospectus”) means the Fund and/or the Subsidiary, as applicable.

The Fund may invest the remainder of its assets in securities not included in the Underlying
Index, but which BFA believes will help the Fund track the Underlying Index and in futures
contracts, options on futures contracts, options and swaps, as well as cash and cash
equivalents, including shares of money market funds advised by BFA or its affiliates.

BFA uses a “passive” or indexing approach to try to achieve the Fund’'s investment objective.
Unlike many investment companies, the Fund does not try to “beat” the index it tracks and does
not seek temporary defensive positions when markets decline or appear overvalued.

Indexing may eliminate the chance that the Fund will substantially outperform the Underlying
Index but also may reduce some of the risks of active management, such as poor security
selection. Indexing seeks to achieve lower costs and better after-tax performance by keeping
portfolio turnover low in comparison to actively managed investment companies.

BFA uses a representative sampling indexing strategy to manage the Fund. “Representative
sampling” is an indexing strategy that involves investing in a representative sample of securities
that collectively has an investment profile similar to the Underlying Index. The securities
selected are expected to have, in the aggregate, investment characteristics (based on factors
such as market capitalization and industry weightings), fundamental characteristics (such as
return variability and yield) and liquidity measures similar to those of the Underlying Index. The
Fund may or may not hold all of the securities in the Underlying Index.

The Fund may lend securities representing up to one-third of the value of the Fund’s total assets
(including the value of the collateral received).

As described more fully in the Trust's prospectus and Statement of Additional Information
(“SAI"), the Fund issues and redeems Shares at net asset value (“NAV”) only in large blocks of
50,000 Shares (each block of Shares called a “Creation Unit”) or multiples thereof. As a
practical matter, only broker-dealers or large institutional investors with creation and redemption
agreements (called Authorized Participants) can purchase or redeem these Creation Units.
Except when aggregated in Creation Units, the Shares may not be redeemed with the Fund.



Information Circular 12-021
Trading in INDA

February 3, 2012

Page 3

Net investment income, if any, and net capital gains, if any, are typically distributed to
shareholders at least annually.

Shares are held in book-entry form, which means that no Share certificates are issued. The
Depository Trust Company or its nominee is the record owner of all outstanding Shares of the
Fund and is recognized as the owner of all Shares for all purposes.

The NAV per Share for the Fund is computed by dividing the value of the net assets of the Fund
(i.e., the value of its total assets less total liabilities) by the total number of Shares outstanding.
Expenses and fees are accrued daily and taken into account for purposes of determining NAV.

The NAV of the Fund is determined each business day after the close of trading (ordinarily 4:00
p.m., Eastern Time or “ET”) of the New York Stock Exchange. Any assets or liabilities
denominated in currencies other than the U.S. dollar are converted into U.S. dollars at the
current market rates on the date of valuation as quoted by one or more sources.

Please see the Fund’'s prospectus for more information regarding the Fund and its investment
objective.

The registration statement for the Fund describes the various fees and expenses for the Fund'’s
Shares. For a more complete description of the Fund and the Underlying Index, visit the Issuer
Website.

Principal Risks

Interested persons are referred to the discussion in the prospectus for the Fund of the principal
risks of an investment in the Fund. These include asset class risk (factors causing the Fund’s
performance to underperform in comparison to the general securities markets or other asset
classes), concentration risk (factors causing the Fund to be susceptible to loss due to adverse
occurrences affecting that issuer, to the extent that the Fund’s investments are concentrated in
a particular issuer, region, country, market, industry or asset class), currency risk, equity
securities risk, financial sector risk, health care sector risk, industrials sector risk, issuer risk,
management risk, market risk, market trading risk, non-diversification risk, non-U.S. Securities
risk, passive investment risk, reliance on trading partners risk, risk of investing in Denmark,
securities lending risk, tracking error risk and valuation risk.

BECAUSE WHAT FOLLOWS IS ONLY A SUMMARY OF THE RELIEF OUTLINED IN
THE NO-ACTION LETTER(S) REFERENCED ABOVE, THE EXCHANGE ADVISES
INTERESTED PARTIES TO CONSULT THE NO-ACTION LETTER(S) FOR MORE
COMPLETE INFORMATION REGARDING THE MATTERS COVERED THEREIN AND THE
APPLICABILITY OF THE RELIEF GRANTED IN RESPECT OF TRADING IN THE SHARES.
INTERESTED PARTIES SHOULD ALSO CONSULT THEIR PROFESSIONAL ADVISORS.

NSX Rules Applicable to Trading in the Shares

The Shares are considered equity securities, thus rendering trading in the Shares
subject to the Exchange's existing rules governing the trading of equity securities. The Shares
are also a UTP Derivative Securities product as specified in NSX Rule 15.9, and as such are
subject to the additional provisions specific to that NSX Rule. In particular, ETP Holders are



Information Circular 12-021
Trading in INDA

February 3, 2012

Page 4

reminded of their obligations under the following NSX Rules:

1. Trading Hours: The Shares will trade during the Exchange’s regular trading
hours trading session (9:30 am until 4:00 pm Eastern Time (“ET")), during the Exchange’s pre-
regular trading hours trading session (8:00 am until 9:30 am ET) and during the Exchange’s
post- regular trading hours trading session (4:00 pm until 8:00 pm ET). Please note that trading
in the Shares during the Exchange’s pre-regular trading hours and post-regular trading hours
trading sessions may result in additional trading risks which include: (1) lower liquidity in the pre-
regular trading hours and post-regular trading hours trading sessions may impact pricing, (2)
higher volatility in the pre-regular trading hours and post-regular trading hours trading sessions
may impact pricing, (3) wider spreads may occur in the pre-regular trading hours and post-
regular trading hours trading sessions, and (4) other risks including, among other things, the
lack of calculation or dissemination of the intra-day indicative value or a similar value. See also
NSX Rule 11.1(c) for certain required customer disclosures regarding trading outside of regular
trading hours. The minimum trading increment is $.01.

2. Recommendations To Customers: NSX Rule 3.7 provides that the ETP Holder
shall use due diligence to learn the essential facts relative to every customer prior to trading the
Shares or recommending a transaction in the Shares that an investment in the Shares is
suitable for the customer.

3. Product Description: In the event that a fund relies upon an order by the
Securities and Exchange Commission exempting the Shares from certain prospectus delivery
requirements under Section 24(d) of the 1940 Act and makes available a written product
description, NSX Rule 15.9B(3)(c) requires that ETP Holders shall provide all purchasers of a
series of exchange-traded funds (“ETFs”) a written description of the terms and characteristics
of those securities, in a form approved by the Exchange or prepared by the open-ended
management company issuing such securities, not later than the time a confirmation of the first
transaction in such series is delivered to such purchaser. In addition, the ETP Holders shall
include a written description with any sales material relating to a series of ETFs that is provided
to customers or the public. Any other written materials provided by an ETP Holder to customers
or the public making specific reference to the series of ETFs as an investment vehicle must
include a statement substantially in the following form:

“A circular describing the terms and characteristics of [the series
of ETFs] has been prepared by the [open-ended management
investment company name] and is available from your broker. Itis
recommended that you obtain and review such circular before
purchasing [the series of ETFs].”

An ETP Holder carrying an omnibus account for a non-ETP Holder is required to
inform such non-ETP Holder that execution of an order to purchase a series of ETFs for such
omnibus account will be deemed to constitute an agreement by the non-ETP Holder to make
such written description available to its customers on the same terms as are directly applicable
to the ETP Holder under this Rule.

4, Customer Requests for a Prospectus: NSX Rule 15.9B(3)(d) provides that, upon
request of a customer, an ETP Holder shall provide a prospectus for the particular series of UTP
Derivative Securities.
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5. Trading Halts: NSX Rule 15.9B(4) provides that, in addition to the Exchange’s
authority to suspend or halt trading under NSX Rules 11.20 (Trading Halts Due To Extraordinary
Market Volatility), 12.11 (Trading Suspensions) and 15.7 (Suspension and/or Delisting By
Exchange), if a temporary interruption occurs in the calculation or wide dissemination of the
intraday indicative value (or similar value) or the value of the underlying index or instrument and
the listing market halts trading in the product, the Exchange, upon notification by the listing
market of such halt due to such temporary interruption, also shall immediately halt trading in that
product on the Exchange. The Shares will be traded following a trading halt in accordance with
Interpretations and Policy .03 of NSX Rule 11.20.

In addition, for a UTP Derivative Securities product where a net asset value is
disseminated, if the primary listing exchange notifies the Exchange that the net asset value is
not being disseminated to all market participants at the same time, the Exchange will
immediately halt trading in such security. The Exchange may resume trading in the UTP
Derivative Security only when the net asset value is disseminated to all market participants at
the same time or trading in the UTP Derivative Security resumes on the listing market.

THIS INFORMATION CIRCULAR IS NOT A STATUTORY PROSPECTUS. ETP
HOLDERS SHOULD CONSULT THE ISSUER DISCLOSURE MATERIALS (AS DEFINED
ABOVE) FOR ALL RELEVANT INFORMATION RESPECTING THE SHARES.

Inquiries regarding this Information Circular should be directed to NSX Client Services,
at (800)-THE-EXCH.



