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We expect the ETF industry to grow to $25T of AUM by 2030

Projected ETF industry AUM ($T)

@ Fixed Income ETFs @ Equity ETFs
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Source: BlackRock, as of Dec 31, 2023. Estimates 2030 scenario calculations based on proprietary research. Subject to change. The
figures are for illustrative purposes only and there is no guarantee the projections will come to pass
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Rethinking ETFs

Do More with ETFs

O1. 02. 03.

Complement Converge with Complete the
active active portfolio
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For illustrative purposes only. Source: BlackRock, Mar 31 2025.
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No Time to Yield
O1. 02.

Transparency, Even greater

¢

liquidity, precision

convenience,
efficiency s

For illustrative purposes only. Source: BlackRock, Mar 31 2025.
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Reshaping bond

market structure
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We project the Fixed Income ETF industry to grow to $6T of
AUM by 2030

Actual and projected growth of global bond ETF AUM (USD trillions)

¥ Historical AUM data 6.0
® Projected AUM data
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Source: BlackRock, as of Dec 31, 2023. Estimates 2030 scenario calculations based on proprietary research. Subject to change. The
figures are for illustrative purposes only and there is no guarantee the projections will come to pass
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Digital Assets

A New Era of Access
01. 02.

Emergence of a Access with ETFs

03.

Institutional-

new asset class grade

For illustrative purposes only. Source: BlackRock, Mar 31 2025.
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Bitcoin is the fastest ETP ever to reach $50B AUM

Bitcoin is the only ETP launched in the past 10 years that has surpassed the $50B AUM
milestone

The Bitcoin ETP surpassed the $50B AUM milestone after less than 12 months of trading
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Past performance does not guarantee future results. 1. BlackRock Global Business Intelligence, as of Dec. 31, 2024. To better understand the similarities and differences betweeninvestments, including investment objectives, risks, fees and

expenses, it is important to read the products' prospectuses.
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Small allocations to Bitcoin can impact portfolio attributes

19% Bitcoin Allocation!?

Traditional 60740 Portfolio?

B 60% MSCIACWI IMI
M 40% BBG U.S. Agg.

6.20%

9.98%

0.48

M 59% MSCIACWI IMI [l 40% BBG U.S. Agg.

B 1% Bitcoin

Return?
7.26%
Volatility?
10.18

Sharpe Ratio?
0.57
Max Drawdown?
-21.57%

2% Bitcoin Allocation!

W 57°% MSCIACWI IMI [l 40% BBG U.S. Agg.
B 2% Bitcoin

8.31%

10.45%

0.65

-21.84%

-21.31%

Past performance does not guarantee future results. Performance is shown for the ten-year period from Oct. 20 14 to Oct. 2024, and is hypothetical, as the portfolio analysis for the relevant time periods assumes all allocations were held in the weights shown. Historical asset allocation changes are not reflected in the
hypothetical performance shown. Froma portfolio maintenance perspective, these portfolios were assumed to be rebalanced on a quarterly basis. Hypothetical data results are based on criteria applied retroactively with the benefit of hindsight and knowledge of factors that may have positively affected its performance and
cannotaccount for risk factors that may affect actual portfolio performance. Index returns are forillustrative purposes onlyand do not represent actual fund performance. Index performance returns do not reflect any management fees, transaction costs or expenses. Indexes are unmanaged and one cannot invest directly in
anindex. 1. 60/40 Portfolio consists of a 60% allocation to the MSCI ACWI Investable Market Index (IMI) and a 40% allocation to the Bloomberg U.S. Aggregate Bond Index. Hypothetical allocations to bitcoin were funded from reducing equities by the funding amount and holding the fixed income allocation constant.
Source: Bloomberg, Morningstar, and BlackRock calculations, as of Dec. 31, 2024. 2. All performance and risk metrics are annualized and do not include the impact of fees. Volatility represented by standard deviation of monthly portfolio returns from the mean. Sharpe Ratio measures the portfolio return minus the risk-
free return represented by the Merrill Lynch 3-month Treasury Bill Index divided by the standard deviation of portfolio returns. Max Drawdown refers to the maximum loss from peak to trough of the value of the portfolio before a new peak is attained.
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Maximize Investment Potential
O1. 02. 03.

Differentiated Efficient ETF Our projection?

strategies with packaging $4T by 2030

Active [




Active ETFs are comprising a larger share of industry net
asset inflows

$1,771

$1,288

$874

$807

$746

$566

$495

$393

$345 $367

$234

3.3% 2.6% 3.4% 2.7% 4.1% 7.3% 7.3% 11.3% 11.7% 16.6% 21.4% 20.3%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

B Active B Index
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OUTCOME ETFS
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Outcome-oriented ETFs have been growing exponentially
Outcome ETFs offer a simple way to implement options-based and goal-based strategies.

We expect U.S. outcome ETFs to reach $650

$650B

in AUM by 2030

$ AUM in billions

$5

PAONRS) 2022 2024 2026P 2028P 2030P

Source: BlackRock, Morningstar as of 12/31/2024. Estimates include scenario calculations based on proprietary research by BlackRock Global Product Solutions. Industry projections assume the continued evolution of the options ecosystem and market structure to support the growth of outcome ETFs at scale. These
figures are for illustrative purpose only and there is no guarantee the projections will come to pass.
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iShares. ..o PLEASE READ IMPORTANT DISCLOSURES 13



Outcome ETF key objectives: Income, Targeted Protection &
Growth

“The outcomes triangle”

Growth

Accelerated

BuyWrites ¢

Targeted
downside
protection

Income

Source: BlackRock, Morningstar as of 12/31/2024. Estimates include scenario calculations based on proprietary research by BlackRock Global Product Solutions. Industry projections assume the continued evolution of the options ecosystem and market structure to support the growth of outcome ETFs at scale. These
figures are for illustrative purpose only and there is no guarantee the projections will come to pass.
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iShares Outcome ETFs

Income Target Protection

Covered Calls /7
BuyWrite

-Sh FOR PROFESSIONAL, INSTITUTIONAL AND ACCREDITED INVESTORS ONLY (NOT FOR PUBLIC OR FURTHER DISTRIBUTION)
1 ares. by BlackRock PLEASE READ IMPORTANT DISCLOSURES

15



iShares BuyWrite ETFs

Covered call strategies

What they do

Common strategies

How options are used

Benefits

Considerations

Enhance income on an underlying asset (e.g., S&P 500)

Covered calls / BuyWrites

In exchange for a cap on some or all upside growth
potential, helps generate income.

Tends to outperform during slightly up, flat, and down
markets.

Tends to underperform when markets rally.

Forillustrative purposes only. The information presented does not take into consideration commissions, tax implications, or other transactions costs, which may significantly
affect the economic consequences of a given strategy or investment decision.
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BuyWrite strategy
Long

. Short call

underlying + option
security
Underlying Option
dividends + premium
= INCOME

FOR PROFESSIONAL, INSTITUTIONAL AND ACCREDITED INVESTORS ONLY (NOT FOR PUBLIC OR FURTHER DISTRIBUTION)
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Outcomes: Return, Volatility & Yield
Enhancing S&P500 yield by VS. S&P 500

adding buywrite strategy

For the past 12M, 80+20 has distributed a significantly higher yield than S&P500 while
showing a similar risk/return profile

Fund Returns p.a.% 12M Trailing Return vs Yield
8.22 8.09 12 Month Yield (%) %
45 - *
80% S&P500 + 20% BuyWrite

4.0 - I
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1 Year 3.0 - |
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Volatility p.a.% : |
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S&P 500 BuyWrite Bl sgpso0  1Yeaer 0 1 23 456 7 § 9
For illustrative purposes only. - 800/0 S&PSOO and 200/0 Buywrite 12M Trailing Returns (0/0)
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iShares Outcome ETFs

Target Protection

Buffers
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Targeted protection: How MAX Buffer ETFs work

What they do Provide a targeted level of protection over an BUY 2:':::2: ROLL
outcome period

Re-implement the

Buy a protection and same strategy at the

Common

strategies Buffers Investin underlying flnanceobytfoerI]Img call end of each hedge
P period

Options help establish a specific level of

How options are protection (e.g., from O to -100%o). Options are

used also used to set a cap, which helps finance the
protection. >

i ' < | | . | s&P
Benefits Tends to outperform when markets are down. S < | S&P | < L S¢

Tends to underperform when markets rally.
Considerations Typically track the price return of the
underlying asset instead of total return.

FOR PROFESSIONAL, INSTITUTIONAL AND ACCREDITED INVESTORS ONLY (NOT FOR PUBLIC OR FURTHER DISTRIBUTION)
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How can investors incorporate Buffers in a portfolio?

Using Buffer in the

Classic 60 740 portfolio 50/30/20 portfolio
1 Reducing equity risk

Target: Equity exposure

Dialing down equity allocation into a Buffer ETFs.
The risk profile of the 60/40 portfolio is changing
by decreasing its volatility.

2 Step out of cash

Target: Short duration / Cash exposure

Replacing some of short duration/cash exposure B Fixed |
with an alternative source of yield linked to the Ixed Income

- Buffer Substituting Fixed Income
. Buffer Substituting Equity
[ ] Equity

positive performance of the equity market
- Fixed Income - Equity

Forillustrative purposes only. The information presented does not take into consideration commissions, tax implications, or other transactions costs, which may significantly affect the economic consequences of a given strategy or investment decision
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iShares Outcome ETFs

Target Protection Growth

Accelerated
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iShares Accelerated ETF

Enhance moderate growth; complement core allocation; seek differentiated returns

What they do Enhance growth potential within an acceleration zone

Common strategies Accelerated return

How options are used Options are used to create an acceleration zone up to acap.

Benefits Tends to outperform in moderate growth environments.

Tends to underperform when markets rally. Typically track the price return of the underlying asset
instead of total return.

Considerations

What we seek to deliver How we seek to deliver it

Buy a call option

S&P 500

1x downside

Cap Sell 2 call options

'sh FOR PROFESSIONAL, INSTITUTIONAL AND ACCREDITED INVESTORS ONLY (NOT FOR PUBLIC OR FURTHER DISTRIBUTION)
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