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2026: Exposures for today’s markets

A disconnect has emerged over the past year between sentiment and positioning. Al concerns, macro volatility and
geopolitical risk have dominated newsflow, with our client surveys showing a steady decrease in self-reported
bullishness over 2025.1 Yet at the same time, global ETPs gathered a record $2.3T of inflows? — see charts on p.2 — and
equities hit successive all-time highs.

Investors, in other words, have felt more cautious even as they add to risk. Our quarterly analysis of hundreds of
moderate-risk, multi-asset EMEA portfolios, using Morningstar and Aladdin data, shows the average portfolio remained
broadly risk-on last year, with incremental shifts into alternatives and commodities reflecting a desire for diversification
rather than derisking.3

This pattern of cautious risk-taking resonates with our outlook. We see merit in selectively adding to risk in 2026, while
balancing portfolios with diversified income sources and a broader resilience toolkit. Over the following pages, we
highlight opportunities across asset classes and strategies for the year ahead, connected by an overarching view on
positioning portfolios for today’s markets.

Our highest conviction ideas:

iShares Al Innovation
LULES  Active UCITS ETF

This strategy is also available in a mutual
fund wrapper.

BlackRock Multi-
Alternative Growth
Fund (ELTIF 2.0)

Theme 1

Growth: in, around and beyond Al

We still believe in the Al-buildout theme that drove markets in 2025, but in
2026, we'’re focused on a broader opportunity set — in, around, and beyond
Al — to support more resilient risk-taking.

Theme 2

iShares € Flexible
Income Bond Active
UCITS ETF

Income: leaning into flexibility

Amid tight spreads, uncertain policy paths and volatile rates, income has m

become the primary return driver in fixed income - and a portfolio goal for
many investors. We tap into a broader range of quality, diversifiable income
sources underpinned by strong fundamentals.

BGF Systematic Global
Equity High Income
Fund

A similar strategy is also available in an
active ETF wrapper.

Theme 3

Resili - di ifvi di ifi BSF BlackRock
esllience: adiversitying aiversiriers Systematic Global Equity

As policy, inflation, geopolitical and market risks persist, we look to Absolute Return Fund

improve portfolio efficiency in 2026 by focusing on diversification
alongside growth and income - but we look beyond traditional diversifiers IGLN iShares Physical Gold
in this environment. ETC

All figures are in US dollars, unless stated otherwise. Index exchange-traded product

References to specific investments are for illustrative purposes only and . Alpha-seeking fund
are not intended and should not be interpreted as recommendations to

purchase or sell such investments. Private markets fund

Any opinions or forecasts represent an assessment of the market
environment at a specific time and is not a guarantee of future results.
This information should not be relied upon by the reader as research,
investment advice or a recommendation.
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Clients reported waning bullishness over 2025
Responses to the question, How would you describe your
current risk stance?
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Source: BlackRock, December 2025. Based on responses 3

collected at 8 client webinars from April to December 2025.
Note: question on 30 April phrased as static (‘(How would
you describe your current risk stance?’). All others are
relative, based on a start-of-year/quarter reference point.

Growth: in, around and beyond Al

We still believe in the Al-buildout theme that drove markets in 2025, but in
2026, we’re broadening beyond mega-cap tech for more resilient risk-taking.

The US remains the main anchor of global equity risk and engine of portfolio
returns — delivering ¢.18% in 2025 - driven by mega caps and the Al theme.*
Yet amid elevated volatility and valuations, investors last year were split on
whether to add or reduce US equity exposure — see chart.> The average EMEA
portfolio’s equity sleeve remains structurally underweight US (-18% versus
MSCI ACWI) and, as a result, underweight the Al mega force (-17% vs. ACWI).6

The figures shown relate to past performance. Past performance is not a
reliable indicator of current or future results and should not be the sole
factor of consideration when selecting a product or strategy.

Equity (2025) — Fixed Income (2025)
Equity (2024) --- Fixed Income (2024)

Source: BlackRock and Markit, as of 31 December 2025.

Plans to reduce/add US equity exposure over next 3 mos.
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Source: BlackRock, November 2025. Based on responses collected at 11 client
webinars from June to November 2025.

At the start of 2026, we see US earnings broadening and a clear rotation in Al
leadership towards a wider set of beneficiaries. The question is no longer
simply how much US equity exposure investors should hold, but how to
express that exposure in a way that captures Al-linked opportunity while
mitigating concentration risk.

Our framework favours selectivity in, around and beyond Al:

* In Al, we lean into high-conviction alpha-seeking strategies for targeted
exposure to Al innovation to help navigate a rapidly-evolving theme.

* Around Al, we broaden participation across the wider ecosystem via Al
enablers and diversifiers, from emerging tech and sustainable energy to
differentiated equity approaches and private market access.

* Beyond Al, we identify complementary areas of global equities that can
offset the dominance of Al champions and support more balanced risk.

...Yet allocation continued at record pace
Cumulative flows into equity, fixed income and
commodity ETPs globally, 2024 & 2025
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Today’s US market is
historically concentrated -
but the earnings outlook
isn’t. With the rest of the
S&P 500 expected to catch
up to the Magnificent 7 in
EPS growth through 2026,
it’s increasingly important
to risk-manage mega cap
and Al exposure while also
capturing differentiated
upside opportunities.

Ibrahim Kanan
Head of Core US Equity,
Fundamental Equities
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Investing [TTV.1] In Al

Over 2025, we saw dispersion rise under the surface among hyperscalers,
while the cost and financing side of Al started to bite for some platforms. iShares Al Innovation
Leadership rotated from a narrow band of hardware-centric winners to a wider IART Active UCITS ETF

set of Al beneficiaries.

This strategy is also available in a mutual
« Al rotations are particularly difficult to time. Al is a structural theme layered fund wrapper.

on cyclical macro drivers — meaning traditional rotation signals often lag,
and macro and policy levers can amplify moves. In its 2026 Global Outlook,
the BlackRock Investment Institute argues that the Al theme will
increasingly become an active investment story of identifying new winners
as Al revenues spread across the economy.

* We favour active strategies that incorporate Al into investment processes to
navigate leadership shifts and allocate dynamically across the Al stack,
rather than chasing narrow winners. The structural underweightto Al in
EMEA portfolios® reinforces the case for standalone Al exposure, we think.

Investors are seeking to diversify in and around Al
Where do you currently see the most compelling opportunities to increase exposure to the Al theme?

Energy / power providers 54%
Infrastructure 37%
Al adopters / beneficiaires 33%
Semi manufacturers 22%
US mega-cap tech 20%
Other 8%

Private financing / private credit 8%
None of the above - | believe the 7%

Al theme is a bubble

Source: Results based on 732 EMEA survey submissions (26/11/25). Multi select question - figures don’t sum to 100%.

Investing

As investors look to build exposure to the Al theme, interest is broadening from Around Al
core Al technology to the wider ecosystems underpinning it. In our recent
survey, clients highlighted energy and power providers as the most compelling
opportunity, amid accelerating Al-driven power demand.®

BGF Sustainable
Energy Fund

* Alis highly energy-intensive, making the global Al race also an energy race.
With data centre demand set to surge in coming years, traditional sources
alone can’t meet rising power needs - strengthening the case for scalable QANT iShares Quantum
sustainable energy solutions. We think the sector is well placed to benefit Computing UCITS ETF
from structural demand, policy clarity and easier financial conditions. After a
sustained lag, more balanced valuations, better earnings visibility and
capital flows create scope for selective re-rating. We favour active strategies
that can pivot materially across sub-stacks as the theme evolves.

* We also see opportunity in the emerging quantum computing theme, which
could sharply improve energy efficiency for Al scaling — using kilowatts
where current systems require megawatts. The industry is attracting strong
investment and is forecast to reach $72B in revenue by 2035.1° Our analysis
shows that a modest allocation to quantum computing materially lifts Al
mega force exposure versus the average EMEA portfolio and MSCI ACWI.11

Adding index exposure to quantum computing can help unwind the Al gap in EMEA portfolios
iShares Quantum Computing UCITS ETF (QANT): active Al and Digital Disruption Exposure vs. MSCI ACWI

-17%

-9%
46%

Avg equity sleeve Avg equity + 10% QANT . QANT

Source: BlackRock Investment and Portfolio Solutions EMEA, BlackRock Aladdin, Morningstar, as of 18 October 2025.
Portfolio average risk based on 179 EMEA moderate multi-asset portfolios reviewed in each quarter of 2025. The
average equity sleeve represents the average of surveyed portfolios.
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https://www.blackrock.com/corporate/literature/whitepaper/bii-global-outlook-2026.pdf

Beyond Al enablers, we look to broaden exposure geographically, tapping into
Al winners and beneficiaries outside the US.

+ China’s differentiated Al strategy — focused on efficient, lower-cost models
and long-term talent — continues to attract capital. China tech ETPs
gathered $16.4B in 2025, including $7.8B from international investors!? —
suggesting appetite for regional tech diversification, as policy support and
clarity revive sentiment despite macro and trade headwinds.

Finally, we aim to build private market exposure to access the broader Al theme
and identify emerging winners early — with many still outside public markets.

+ As companies stay private for longer, investors are turning to private assets to
capture structural shifts earlier in the value chain. Deal activity is recovering
as lower rates improve financing conditions. Yet private markets appear in
just 11% of the EMEA multi-asset portfolios we review, with average holdings
at just 4% — well below the 10% in BlackRock’s iSAA.13 We see participation
rising as blending private and public markets becomes more important for
long-term returns, resilience and portfolio efficiency.

Private companies dominate in DM
Companies with >$100m revenue

100%
o,
81% 92% 55% -YAA
50%
0,
19% g | 45% 6%
UK

0%

us EU Japan

. Private companies Public companies

Around Al

iShares MSCI China
CTEC  1ech uCITS ETF
BlackRock Multi-
Alternative Growth
Fund (ELTIF 2.0)

BlackRock Private
Equity Fund (ELTIF 2.0)

Source: BlackRock, the World Bank World Federation of Exchanges and Federation

of European Securities Exchanges databases as of December 2024. Source:
Capital 1Q, BlackRock as of February 2025.

Investing |51, .\

Opportunities in and around Al are a foundational driver of returns but may
bring more portfolio volatility. While some investors are comfortable with this
trade off, others may choose to seek opportunities beyond Al, managing
concentration risk and identifying different sources of growth.

The average EMEA portfolio’s equity sleeve is underweight US equity and
overweight Europe versus MSCI ACWI, but US exposures make up the largest
overall allocation, at c.46% (compared to ¢.37% to Europe).1*

* The US macro backdrop remains relatively resilient, buoyed by above-trend
growth, rising productivity, and easier policy. Yet the US has become a two-
speed economy: Al and the rest, with Al-related capex estimated to have
contributed ¢.70% to US GDP growth last year.t> While the Magnificent 7
have driven US earnings in recent years, market breadth is improving: the
other 493 S&P 500 names are expected to deliver 12.4% EPS growth over
the next year — up from 4% a year ago and just 2.5% at the start of 2024.16

* This broadening reinforces the case for active strategies, which can keep
mega cap exposure intentional and risk-aware while generating alpha, as Al
disruption drives greater dispersion among mega caps. Stock picking
outside of the Magnificent 7 has contributed c.90% of alpha for our Core
US equity strategy since inception, with alpha generation in eight out of 11
GICS sectors.1” For a more diversified alpha engine, we favour blending
fundamental and systematic strategies, which exploit different market
inefficiencies and are largely uncorrelated.

» Paired with active exposure to Al and US innovation leaders, investors can
use an expanding index toolkit to stay high-conviction in key growth
themes while managing rising US concentration risk.

Beyond Al

BGF US Flexible Equity
Fund

iShares US Equity
Enhanced Active UCITS
ETF

A similar strategy is also available in a
mutual fund wrapper.

iShares S&P 500 3%
SPC3  capped UCITS ETF

FOR PROFESSIONAL CLIENTS 7 QUALIFIED CLIENTS /7 QUALIFIED INVESTORS ONLY 4

GPS0126-5089741-EXP0127-4/27



« With the Magnificent 7 now 34% of S&P 500 index weight,'8 we look to the Beyond Al

full toolkit of capped or custom index exposures (see chart) to help size tech
weight with precision and capture the full breadth of US equity opportunity.
A 3% capped approach cuts tech exposure by c.10% while lifting financials
(+3.0%) and healthcare (+2.2%)1° for a more balanced foundation.

Finding the sweet spot: managing tech concentration risk
Weighting to Mag7 stocks across US equity indices (%)

Russell 2000

NASDAQ 100 ex Top 30
S&P 500 Equal Weight
S&P 500 3% capped
S&P 500

NASDAQ 100

NASDAQ 100 TOP 30
S&P 500 Top 20

Source: BlackRock, December 2025.

70%

Return contribution data shows that after stock-specific risk, industry factors

dominate - but country risk still matters in EM.20 Investors can outsource SX7PEX

selectivity to skilled active managers, or via building precision index exposure
to DM sectors and EM single countries.

What'’s driving dispersion
Cross sectional volatility decomposition, four weeks to 6 January 2026
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Source: BlackRock Risk & Quantitative Analysis, as of 6 January 2026.

* US healthcare offers diversification benefits, with a 0.3 correlation to US
tech and low beta to global growth.?! Its defensiveness is boosted by
inelastic demand and limited exposure to high-tariff countries. The sector
posted 6% YoY EPS growth in Q3 and a 12% earnings surprise,??
suggesting the market may still underestimate its recovery potential. It
trades at a 20% discount to the broad index,?3 and positioning remains light
following three consecutive years of outflows.2*

Europe’s central role in EMEA portfolios was reinforced by a 2025 resurgence
in demand, persisting beyond the H1 rally: European equity ETPs attracted a
record $91.1B of inflows last year,?> partly fuelled by a drive to diversify equity
sleeves. Yet equity leadership remains narrow, and momentum uneven —
reinforcing the case for selectivity. In DM, we balance high-growth Al-related
exposures with high-conviction sectors underpinned by stable earnings - via
precision ETFs, or active strategies that tilt towards our preferred sectors.

* European banks offer high payout yields and 9.7% YoY Q3 EPS growth (vs.
19% for broader Europe) and trade at a discount (c.11.2x forward P/E versus
17.1x).26 Our FE team sees stronger capital positions, stable rates near 2%
and expanding margins supporting higher ROE and sustained capital
returns. European banks offer attractive 4.4% income — more than 2x higher
than MSCI World (1.6%) and above broad European equities (3.0%).27

* European defence remains a structural growth story, with earnings driven
more by fiscal commitments than the economic cycle. While still expensive
at 37x forward P/E,28 we expect real spending growth to validate these levels
in 2026 as last year’s historic fiscal impulse moves into execution. German
implementation lagged in Q4 but is showing signs of acceleration; we see
project activity picking up into H1, with broader Europe’s spending set to rise.
Strong Q1 delivery will be crucial for a sustained recovery.

FOR PROFESSIONAL CLIENTS 7/ QUALIFIED CLIENTS /7 QUALIFIED INVESTORS ONLY

IUHC

DFEU

BGF European Value
Fund

BlackRock Advantage
Europe Equity Fund

A similar strategy is also available in an
active ETF wrapper.

iShares S&P 500 Health
Care Sector UCITS ETF

BGF World
Healthscience Fund

iShares Stoxx Europe
600 Banks UCITS ETF

iShares Europe
Defence UCITS ETF

5
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We look to emerging markets as another tool to manage US equity and Al Beyond Al
concentration — including hedging risk via India. EM came into focus last year,
with a record $37.1B added to EMEA-listed EM equity ETPs in 2025.2° Despite
the average EM equity allocation rising from 6% in Q2’25 to 8% in Q3, NDIA

iShares MSCI India

investors remain underweight at the aggregate and single-country level, with UCITS ETF

only 1% in China and ¢.0% in India3° - yet our client surveys showed a

consistent appetite to add to EM equity over 2025.31 BSF BlackRock
Emerging Markets

+ India remains a complementary opportunity, offering diversification Equity Strategies Fund

relative to global equities, given MSCI India’s lower tech weight (-17% vs.
MSCI ACWI) and 0.07 correlation to DM markets.32 Limited foreign revenue
exposure also helps insulate Indian equities from tariff risks. Longer term,
rising domestic participation, favourable demographics and productivity
gains support the structural case. Yet ETP flows show investors were slow to
allocate to India in 2025, despite appetite for EM33 — we see room for more.

* Given the cyclicality and volatility inherent in EM, we recognise the merits of
an active approach, particularly where a flexible toolkit harnesses
opportunities on the long and short side. Our FE team notes that the
historical peak-to-trough move in EM has been as high as 22% annually.3*
We believe this dispersion creates a meaningful alpha opportunity.

Positioning remains light in India equities
Cumulative global flows into Indian equity ETPs, 2024 & 2025
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Source: BlackRock and Markit, as of 31 December 2025.

Growth in digital assets

Interest in digital assets remains high, with $25.2B added to Bitcoin (BTC) ETPs in 20253 as investors seek additional
sources of return and recognise the asset class’s growing maturity. Adoption continues to broaden: in a survey of over
350 institutional investors, 86% of European and UK respondents expected their crypto holdings to rise in 2025, and
half planned to allocate more than 5% of AUM.3% Qur analysis shows that a 2% allocation to BTC, funded from equities,
can enhance portfolio Sharpe ratios without significantly lifting overall volatility, given BTC’s differentiated drivers.3” As
adoption and demand deepen, we see scope for continued upside in digital assets within a broader risk-on allocation.

A 2% allocation to Bitcoin, funded from equities, would have Digital assets
resulted in a 31% higher Sharpe ratio over the last 10Y
Total annualised return, starting portfolio (40/50/10 EUR bonds, global

stocks, gold) vs. 40/48/10/2 portfolio, adding 2% BTC funded from equities IB1T iShares Bitcoin ETP
13 10.21
9.50 9,00 X
E 9 8.18 702 821 7o, 873
[ i 5 229 230 0h
é :3: 1 . 0.03 0.
o
cx -3 3M 6M 1y 3Y 5Y 10y
s @ Sstarting Portfolio 2% BTC from equity
A A A Max Drawdown
Annualised Return,% Ann. StdDev, % Sharpe Ratio Max Drawdown Period o
Return, %

Starting Portfolio 6.47 8.27 0.57 02/20/20-03/23/20 -19.37
2% BTC from EQ 8.14 8.4 0.75 02/20/20-03/23/20 -19.48

The figures shown relate to past performance. Past performance is not a reliable indicator of current or future
results and should not be the sole factor of consideration when selecting a product or strategy. Source: BlackRock,
MPI, Morningstar. Time Period: 03/08/15 - 19/08/25. Data Frequency: daily. Currency: EUR. Rebalance: monthly. All
historical fund performance is net. Index performance returns do not reflect any management fees, transaction costs or
expenses. Indices are unmanaged and one cannot invest directly in an index. This information demonstrates, in part, the
firm's Risk/Return analysis. This material is provided for informational purposes only and is not intended to be
investment advice or a recommendation to take any particular investment action.
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Theme 2

Income: leaning into flexibility

In a world of tight spreads, uncertain policy paths and high valuations in
growth exposures, many investors are prioritising stable income as a portfolio
goal. Income is also the dominant driver of fixed income (FI) returns. We focus
on income sources that are high-quality, diversifiable and anchored in robust
fundamentals, across local EM debt (EMD) and a rich EUR multi-sector
universe, including securitised exposures.

*  We look to complement Fl exposures with equity income strategies for
attractive yield and upside participation in multi-asset portfolios.

In a yield-seeking world,
flexibility matters. IG is
already highly owned in
EMEA, creating an
opportunity to optimise the

core and add to ‘plus
sectors’ for improved
diversification and risk-
adjusted income, as ETF
innovation expands access.

Fixed income

2026 follows a record year for global FI ETP flows ($668B), with the pickup led
by rates ($186B) and EMD ($104B).1 While an uncertain US Federal Reserve
(Fed) easing path continues to drive equity and rate repricing, US duration has
been reasserting its traditional low correlation with equities — yet we think this
relationship is now inherently unreliable, supporting our focus on income in Fl.
Historically tight credit spreads across EUR and USD investment grade (IG)
and high yield (HY)? reflect a continued preference for carry and quality.

Vasiliki Pachatouridi
Head of iShares Fixed
Income Product
Strategy EMEA

Income has always been a key driver of returns in fixed income - but that role
has grown significantly over the past decade. Importantly, since 2021, price
moves have detracted from returns, after a decade of positive contribution.

Income drives returns in fixed income
Decomposition of Total Returns Barclays Multiverse (cumulative, 2000- 2025)
200%

. Price return

Coupon return Other

150%
100%

50%

0% — e eesssteecssibensiieeneee NN 000

Cumulative Returns (%)

-50%
2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023

The figures shown relate to past performance. Past performance is not a reliable indicator of current or future
results. Index performance is shown for illustrative purposes only and does not predict or depict the performance of any
BlackRock fund. Index performance returns do not reflect any management fees, transaction costs or expenses. Indices
are unmanaged and one cannot invest directly in an index. The chart takes the decomposed Total Return data and show
the hypothetical cumulative returns of the income and price returns as if they were independent return streams; these
return streams are not additive. Source: Barclays Live, as of 31 October 2025. Indices used: Bloomberg Euro-Aggregate
Index, Bloomberg Euro-Aggregate: Corporates, Bloomberg Pan-European High Yield Index, Italy Treasury Bond Index.

6.31 7.00
1.15

EMD Local GEHI

We focus on assets offering higher yields per unit of risk
Yield and yield per unit of risk (%)

@ vield (%)

3.15
1.76*
0.50 . 0.25* 0.70

EUR Gov USD Gov EURH EUR Corp

* With hedging cost
There is no guarantee that stress testing will eliminate the risk of investing in this fund or strategy. Source:
BlackRock, Aladdin, as of 28 November 2025. Currency: EUR. GEHI = BGF Systematic Global Equity High Income Fund.

Yield per unit of risk (%)

3.29
I2.53

CLOs EUR

2.82 2.77*

I0.41*

USD Corp EURH

%

OrLr NWPrOOOON
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Local EMD is one of the few asset classes offering meaningful real yield today,
supported by solid fundamentals and improving policy credibility. Yet the
average EMEA portfolio’s Fl sleeve is materially underweight, at 6% versus
17% in the Global Agg - and with just 1% in local currency EMD.3

* The Fed’s return to easing has improved global conditions, supporting EM
local markets as a weaker USD and renewed inflows lift high-carry
currencies. Average 3%-+ real yields across major EMs* help buffer global
rates volatility, while widening growth differentials versus DM provide
additional support.® Technicals are strong: 2025 saw $104B of global EMD
ETP inflows, more than 4.3x the previous 2019 record ($24B) - but
structural outflows from EMEA-listed EMD since 2018 have yet to unwind.®

Securitised assets also remain a notable underweight, with the average
portfolio holding zero allocation.” As traditional yield sources tighten, EUR
AAA CLOs offer attractive high-quality income with low duration risk. Strong
demand - with $15.8B added to AAA CLO ETFs in 20258 - highlights a
preference for floating-rate instruments combining yield and stability.

IG credit remains a structural overweight in the average EMEA portfolio, with
20% in single-line bonds,® limiting efficiency and access. As EUR IG emerges
as a ‘core’ allocation for investors balancing income, stability and
diversification, we look to an expanding toolkit, via systematic I1G strategies
for active alpha through security selection, fixed maturity bonds for
predictability and diversification, or increased allocation to plus sectors:

* Blending AAA CLOs and local EMD into a ‘starting portfolio’ aligned to the
average EMEA credit sleeve can enhance income potential, lifting risk-
adjusted yield from 0.96% to 1.08%. Investors can further enhance yields
by ‘outsourcing’ plus-sector management - see chart.t0

* Multi-sector, high-quality active credit strategies can capture durable
income streams, offering a path to consistent returns without
compromising liquidity or credit quality. Our strategy offers a 4.78% yield
at an average BBB- rating, delivering a 1.7ppt premium over EUR I1G with
lower volatility through balanced exposure across corporates, securitised
credit, high yield and selective EMD.1!

EMD
iShares J.P. Morgan
IEML EM Local Govt Bond
UCITS ETF
BGF EM Local

Currency Bond Fund

Enhancing the core

iShares iBonds Dec
2029 Term € Corp
UCITS ETF

29GI

iShares € Flexible
Income Bond Active
UCITS ETF

This strategy is also available in a mutual
fund wrapper.

IFLX

iShares € AAACLO

EUCL Active UCITS ETF

iShares € Corp Bond
Enhanced Active UCITS
ETF

Visit BlackRock.com for our full range of
enhanced bond active ETFs, including
high yield exposures, and our full range of
fixed maturity bond funds.

Enhancing the core with ‘plus sectors’

Yield uplift and allocation, starting portfolio (80/20) vs. evolved portfolio (70/10/10/10) vs. IFLX (100)

Yield uplift (%)

5 475 100%
—— 3.56 3.70 80%
S 3 60%
Ko}

° 2 40%
>

1 1.39 ) L 20%

0 : 0.96 1.08 i 0%

IFLX Starting Evolved
80/20 80/20
Yield (%) @ Yield per unit of risk (%) EURIG

IFLX

Allocation (%)

10%
20 BN,
10%
£ 70
Starting Evolved
80/20 80/20

EURHY @ IFLX @ EURCLO @ Local EMD

There is no guarantee that stress testing will eliminate the risk of investing in this fund or strategy nor that the
Profit & Loss movements depicted in the stress testing will replicate in the future. Source: BlackRock, Aladdin, as of

10 December 2025. Currency: EUR.

Global equity markets remain resilient yet uneven, with returns shaped by
policy uncertainty, rates volatility and narrow sector leadership. Against this
backdrop, multi-asset investors are turning to systematic equity income
strategies to balance yield, participation and risk control.!2 Our approach
targets steady income via dividend capture and option premium generation
while maintaining disciplined risk management and global diversification.
Risk-adjusted yields remain higher than EUR and US rates and US corporates
—see p. 7 chart.

Equity income

BGF Systematic Global
Equity High Income
Fund

iShares World Equity
High Income Active
UCITS ETF
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Theme 3

Resilience: diversifying diversifiers

As policy, inflation, geopolitical and market risks persist, we look to stabilise
portfolio outcomes in 2026 by delving deeper into diversification. We hold
strong conviction in growth — in, around and beyond core Al tech - and spread . . .
income opportunities. Yet as visibility on 2026 market conditions remains low, T°day s combination of
some investors are building a more defensive but still risk-on portfolio, seeking narrow equity leadership,
upside participation alongside greater diversification to mitigate downside unreliable stock-bond
risk. Below, we focus on tools for managing drawdowns, market beta and FX

volatility in the year ahead. correlations and macro

uncertainty elevates the
value of portfolio diversifiers.
Clients are rethinking
portfolios and prioritising

Managing drawdowns and diversifying alpha

Stock-bond correlations remain unreliable, but underlying structural shifts
mean that there are still opportunities for duration to act as a diversifier —
specifically against US growth-related shocks, as our Global Fixed Income

team highlights. Yet we believe the current environment requires a broader allocations to differentiated
portfolio resilience toolkit. return sources, particularly
Outcome-based buffer strategies are gaining traction as tools to manage long/short alpha strategies.
drawdowns in a more volatile regime, using options to deliver predefined

downside protection and capped upside participation — helping investors stay T°“_‘ Becker )

invested without disrupting overall asset allocation. Senior Portfolio

Manager, Global
» Deep buffer strategies can cushion US equity corrections of -5 t0 -20%. To  |_g j Tactical Asset Allocation

manage more persistent volatility, max buffer strategies offer 100%

downside protection over one year, with a lower upside cap. In both cases, Managing drawdowns
buffers allow investors to calibrate protection to the nature of market risk —
a valuable capability as volatility increasingly defines portfolio outcomes. iShares US Large Cap
Our analysis shows a 15% US max buffer allocation in the equity sleeve can Max Buffer Sep UCITS
significantly mitigate drawdowns without compromising the Sharpe ratio.t ETF
Hedge funds can enhance portfolio resilience by delivering durable alpha, A
derived from return dispersion and independent of market beta, and providing iShares US Large Cap
dynamic downside protection. While allocation rates vary across EMEA Deep Buffer UCITS ETF

portfolios, the average hedge fund sleeve is just c.1.5% — well below the 5%

called for in BlackRock’s iSAA,2 suggesting room for more. In our client survey, . .
41% of respondents reported turning more bullish on hedge funds over last Diversifying alpha
year, while less than 10% decreased conviction.3 We prefer high-quality,

improve risk-adjusted returns — achieving a significantly higher Sharpe ratio
(see chart) for more resilient long-term outcomes. This highlights hedge funds’
performance and efficiency benefits within a portfolio diversification toolkit.

BSF BlackRock
Systematic Global Equity

market-neutral strategies that draw on a global opportunity set. BlackRock Tactical
A blended portfolio, adding a hedge fund mix to a traditional 60/40, can Opportunities Fund
- Absolute Return Fund

Blending hedge fund strategies for enhanced efficient returns

Annualised risk vs. standard deviation, 60/40 equity/bond portfolio vs. TacOpps (adding 10% BlackRock Tactical
Opportunities Fund), SEAR (10% BSF BlackRock Systematic Global Equity Absolute Return Fund) and Blended (5%
TacOpps 5% SEAR) portfolios, December 2022 — December 2025

13.6 5Y annualised returns
:\5 134 @ Global SEAR portfolio 2021 2022 2023 2024 2025
£ 132 0.94 Sharpe ratio 60/40 90 -176 152 91 165
% 13.0 . Blended Portfolio P
s 128 ® 0.92 Sharpe ratio 60/40 sear 98 -159 157 110 170
o .
% 12.6 TacOpps portfolio 0.81 Sharpe ratio TacOpps 9.5 -154 149 104 164
3 0.89 Sharpe ratio
e 2% i Blended o7 156 153 107 167
a 122 Portfolio

8.6 8.8 9.0 9.2 9.4

Annualised standard deviation (%)

Source: Morningstar, December 2025 for historical performance and risk data, with quarterly rebalancing. Currency: USD.
Time period: December 2022 to December 2025, covering timeframe when all funds were launched. Hedge funds funded
from the fixed income sleeve.
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Gold hit multiple record highs last year, and we see further upside demand in 2026 amid persistent geopolitical risks
and strong appetite for effective diversification. Gold remains an attractive diversifier against geopolitical risk, with
downside cushioned by persistent central bank buying, which typically occurs in multi-year cycles. Institutional and
retail demand also supports gold, as traditional hedges like US duration and the USD prove less reliable. The earnings
outlook for gold equities is also constructive: our FE team expects 2026 to see delivery on free cash flow growth,
capital discipline and returning capital to shareholders.

Room for more: in a new regime characterised by a higher-risk, lower-return 60/40 portfolio, diversification is key —
and gold stands out. Yet allocations remain modest: as of end-Q3 2025, only 16% of surveyed EMEA multi-asset
portfolios hold gold, with an average allocation of just 4%, suggesting there’s still room for increased exposure.”

Allocating to gold improves historical downside protection Gold
Cumulative max drawdowns of a 60/40 portfolio alone vs. 60/31/9 with
gold targeting similar risk, over the last 5Y

0 iShares Physical Gold
0% 10% risk IGLN y
Asset Class 60/40 . cop ETC
-5% P
Global
-10% 60/40 Equities 60% | 60% BGF World Gold Fund
-15% Target vol 10%
Odd—ddNNNNMmmmnT T TInmnn  Global Agg | 40% 31%
A R B L L
§8525559585555525559 Gold 9%
ZULSIZULSIZLSqZULSIZL >

Source: BlackRock Investment Institute, October 2025. Notes: All component numbers are geometric and are subject
to rounding. Expected return estimates are subject to uncertainty and error. Expected returns for each asset class can
be conditional on economic scenarios; in the event a particular scenario comes to pass, actual returns could be
significantly higher or lower than forecasted. Currency: EUR; tenor: 10 years. Global Equities refers to MSCI ACWI
Index. Global Aggregate refers to Bloomberg Global Aggregate Index EUR H.

Managing FX volatility for more resilient portfolios

For decades, the USD acted as a hedge in global portfolios, strengthening Managing FX vol
when volatility rose and offsetting equity risk. In the stressed periods of 2008-
12 and 2020-24, we saw DXY-S&P 500 correlations of -0.33 and -0.25,
respectively. However, in 2025 - despite elevated volatility — the USD moved

Currency-hedged ETF

with risk assets: the DXY-S&P 500 correlation flipped to +0.13, driven by fiscal range
concerns, inflation uncertainty and geopolitical fragmentation. With the USD
no longer a built-in volatility buffer, the implicit hedge in US exposures has
weakened. Actively hedging USD risk can help restore lost diversification,
reinforcing the case for a proactive approach to currency risk management:
* More deliberate share class selection — such as
using currency-hedged share classes across our 2025 cumulative flows into EMEA-listed US
ETF range - can help. Hedged exposures equity ETPs (hedged and unhedged)
accounted for 34.8% of EMEA-listed US equity ~ 30
ETP flows in 2025, rising as high as 46% post the g Unhedged @ Hedged
April tariff announcements - a clear shift from = 20
2024, when 98% of flows were unhedged.® -5 10 /—-—
[m)
e QOur Global Tactical Asset Allocation team UB) o //
embeds FX management by actively assessing o
correlations with asset risk and return. Their short E -10
T

position on the USD heading into 2026 presents Jan-25 Apr-25 Jul-25 Oct-25
a diversification opportunity for an otherwise

heavily USD-exposed portfolio. Source: BlackRock Global Business Intelligence and

EPFR, as of 31 December 2025.

Outsourcing diversification with Global Allocation

Global Allocation is one fund powered by multiple investment engines. This Outsourcing diversification
includes blending fundamental and systematic equity approaches to

diversify alpha sources and time horizons. A unified ‘North Star’ framework BGF Global Allocation
aligns active and long-term insights to move beyond traditional stocks and Fund

bonds. Advanced analytics and data-driven tools, including LLMs and
alternative data, helping translate convictions into a balanced, diversified
portfolio — positioning Global Allocation as a core diversifier.
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Appendix

Notes

Past performance is not a reliable indicator of current
or future results. This information is not intended as a
recommendation to invest in any particular asset class
or strategy or as a promise - or even estimate - of
future performance.

Growth: in, around and beyond Al

1 Source: BlackRock, December 2025. Based on
responses collected at 8 client webinars from April to
December 2025. Note: question on 30 April phrased as
static (‘(How would you describe your current risk stance?’)
All others are relative, based on a start of year/quarter
reference point.

2,12, 24,25, 29, 33, 35 Source: BlackRock and Markit,
as of 31 December 2025.

3,6,8,13, 14, 30 Source: BlackRock Investment and
Portfolio Solutions EMEA, BlackRock Aladdin,
Morningstar, as of 30 September 2025. Portfolio average
allocation based on 179 EMEA moderate risk multi-asset
portfolios reviewed in each quarter of 2025. BlackRock’s
Indicative Strategic Asset Allocation (iSAA) is a model
portfolio combining BlackRock’s long-term Capital Market
Assumptions with portfolio construction best practices,
serving as a benchmark for strategic allocation analysis.

4 Source: Bloomberg, as of 6 January 2026. Based on the
S&P 500 Index. See 5Y annualised performance on p. 11.
5 Source: BlackRock, October 2025. Based on responses
collected at 11 client webinars, June to October 2025.
7,16, 28 Source: Bloomberg, as of 6 January.

9 Source: BlackRock, as of 26 November 2025. Results
based on 732 EMEA survey submissions. Note: multi
select question - figures don’t sum to 100%.

10 Source: Quantum Technology Monitor 2025,
McKinsey, as of 18 November 2025.

11 Source: BlackRock Investment and Portfolio Solutions
EMEA, as of 18 October 2025, BlackRock Aladdin,
Morningstar. Portfolio average risk based on 179 EMEA
moderate multi-asset portfolios reviewed in each quarter
of 2025. Based on the STOXX Global Quantum
Computing Index.

15 Source: Barclays Research, 25 September 2025.

17, 34 Source: BlackRock Fundamental Equities,
December 2025.

18 Source: Bloomberg, as of 6 January 2026. Based on
the S&P 500 Index.

19 Source: Bloomberg, as of 20 November 2025. Based
on the S&P 500 3% Capped Index vs. the S&P 500 Index.
20 Source: BlackRock Risk & Quantitative Analysis, as of
6 January 2026. Data covers prior four weeks.

21 Source: Bloomberg, as of 6 January. Based on the S&P
500 Health Care index.

22 Source: JP Morgan, as of 14 November 2025.

23, 26, 27 Source: Bloomberg, as of 7 January 2025.

31 Source: BlackRock, December 2025. Based on
responses collected at 9 client webinars from February to
December 2025.

32 Source: Bloomberg, as of 7 January 2025. Based on
the 120-day correlation between MSCI India and MSCI
World Indices.

36 Source: Coinbase Institutional Investor Survey, as of
10 July 2025.

37 Source: BlackRock, MPI, Morningstar. Time Period:
03708715 - 19/08/25. Data Frequency: daily. Currency:
EUR. Rebalance: monthly. All historical fund performance
is net. Index performance returns do not reflect any
management fees, transaction costs or expenses. Indices
are unmanaged and one cannot invest directly in an
index. This information demonstrates, in part, the firm's
Risk/Return analysis. This material is provided for
informational purposes only and is not intended to be
investment advice or a recommendation to take any
particular investment action.

Income: leaning into flexibility

1,6 Source: BlackRock and Markit, as of 31 December
2025.

8 Source: BlackRock Global Business Intelligence and
EPFR, as of 31 December 2025.

2,5 Source: Bloomberg, as of 6 January 2026.

3,7,9 Source: BlackRock Investment and Portfolio
Solutions EMEA, BlackRock Aladdin, Morningstar, as of
30 September 2025. Portfolio average allocation based on
179 EMEA moderate risk multi-asset portfolios reviewed
in each quarter of 2025.

4 Source: Goldman Sachs Research, as of 22 October
2025.

10 There is no guarantee that stress testing will
eliminate the risk of investing in this fund or strategy
nor that the Profit & Loss movements depicted in the
stress testing will replicate in the future. Source:
BlackRock, Aladdin, as of 10 December 2025. Currency:
EUR.

11 Source: BlackRock, as of 31 December 2025.

12 Source: BlackRock, Aladdin as of 28 November 2025.
Currency: EUR. There is no guarantee that stress testing
will eliminate the risk of investing in this fund or
strategy.

Resilience: diversifying diversifiers

1 Source: BlackRock, MPI, Morningstar. Time Period:
01/05/15 - 30/04/25. Data Frequency: month. Currency:
EUR. All historical fund performance is net. Index
performance returns do not reflect any management fees,
transaction costs or expenses. Indices are unmanaged
and one cannot invest directly in an index. This
information demonstrates, in part, the firm's Risk/Return
analysis. This material is provided for informational
purposes only and is not intended to be investment advice
or a recommendation to take any particular investment
action.

2,4 Source: BlackRock Investment and Portfolio
Solutions EMEA, BlackRock Aladdin, Morningstar, as of
30 September 2025. Portfolio average allocation based on
179 EMEA moderate risk multi-asset portfolios reviewed
in each quarter of 2025.

3 Source: BlackRock, as of 17 November 2025, based on
437 EMEA survey submissions. Question asked, ‘How has
your sentiment towards hedge funds changed since the
start of 20257

5 Source: Bloomberg, as of 4 November 2025. Period:
2003-12-17 to 2025-11-04. Currency: USD.

6 Source: BlackRock Global Business Intelligence and
EPFR, as of 31 December 2025.
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Appendix

Annual flows into global ETPs by exposure type, 2021 - 2025

2021 2022 2023 2024 2025

Global ETPs $1,333B $872B $964B $1,774B $2,289B
Fixed income $282B $264B $331B $439B $670B
Equity $1,019B $604B $645B $1,277B $1,438B
Commodities -$0B -$11B -$17B $1B $101B
China tech $12B $208B $23B -$0B $16B
US healthcare $8B $13B -$11B -$7B -$18B
European equity $28B -$168B $8B $7B $91B
EM equity $103B $124B $132B $219B $153B
India equity $1B -$1B $10B $11B $2B
Bitcoin $5B $0B $2B $37B $25B
Rates $718B $191B $166B $126B $186B
EMD $18B -$7B $10B $12B $105B
AAA CLOs* $0.3B $1.5B $3.7B $13.7B $15.8B
Ccy-hedged US equity* (UCITS only) $0.4B $3.1B $0.1B $3.1B $13.9B

Source: BlackRock and Markit, as of 31 December 2025. *Source (currency-hedged US equities & AAA CLOs): BlackRock
Global Business Intelligence and EPFR, as of 31 December 2025. Past flows into global ETPs are not a guide to
current or future flows and should not be the sole factor of consideration when selecting a product.

5Y annualised performance

2021 2022 2023 2024 2025
S&P 500 Index 5.4 -18.1 26.3 25.0 179

Past performance is not a reliable indicator of current or future results. This information is not intended as a
recommendation to invest in any particular asset class or strategy or as a promise - or even estimate - of future
performance. Index performance returns do not reflect any management fees, transaction costs or expenses. Indices
are unmanaged and one cannot invest directly in an index. Source: Bloomberg, as of 7 January 2025.

BlackRock’s Long-Term Capital Market Assumption Disclosures: This information is not intended as a
recommendation to invest in any particular asset class or strategy or product or as a promise of future performance.
Note that these asset class assumptions are passive, and do not consider the impact of active management. All
estimates in this document are in US dollar terms unless noted otherwise. Given the complex risk-reward trade-offs
involved, we advise clients to rely on their own judgment as well as quantitative optimisation approaches in setting
strategic allocations to all the asset classes and strategies. References to future returns are not promises or even
estimates of actual returns a client portfolio may achieve. Assumptions, opinions and estimates are provided for
illustrative purposes only. They should not be relied upon as recommendations to buy or sell securities. Forecasts of
financial market trends that are based on current market conditions constitute our judgment and are subject to change
without notice. We believe the information provided here is reliable, but do not warrant its accuracy or completeness. If
the reader chooses to rely on the information, it is at its own risk. This material has been prepared for information
purposes only and is not intended to provide, and should not be relied on for, accounting, legal, or tax advice. The
outputs of the assumptions are provided for illustration purposes only and are subject to significant limitations.
“Expected” return estimates are subject to uncertainty and error. Expected returns for each asset class can be
conditional on economic scenarios; in the event a particular scenario comes to pass, actual returns could be
significantly higher or lower than forecasted. Because of the inherent limitations of all models, potential investors
should not rely exclusively on the model when making an investment decision. The model cannot account for the impact
that economic, market, and other factors may have on the implementation and ongoing management of an actual
investment portfolio. Unlike actual portfolio outcomes, the model outcomes do not reflect actual trading, liquidity
constraints, fees, expenses, taxes and other factors that could impact future returns.

Index Disclosures: Index returns are for illustrative purposes only and do not represent any actual fund performance.
Index performance returns do not reflect any management fees, transaction costs or expenses. Indices are unmanaged
and one cannot invest directly in an index.

General disclosure: This material is intended for information purposes only, and does not constitute investment advice,
arecommendation or an offer or solicitation to purchase or sell any securities to any person in any jurisdiction in which
an offer, solicitation, purchase or sale would be unlawful under the securities laws of such jurisdiction. This material may
contain estimates and forward-looking statements, which may include forecasts and do not represent a guarantee of
future performance. This information is not intended to be complete or exhaustive. No representations or warranties,
either express or implied, are made regarding the accuracy or completeness of the information contained herein. The
opinions expressed are as of November 2025 and are subject to change without notice. Reliance upon informationin
this material is at the sole discretion of the reader. Investing involves risks.
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BGF Emerging Markets Local Currency Bond Fund

The Fund is actively managed, and the IA has discretion to
select the Fund's investments. In doing so, the IA will refer
to the J.P. Morgan GBI-EM Global Diversified Index when
constructing the Fund’s portfolio, and also for risk
management purposes to ensure that the active risk (i.e.
degree of deviation from the index) taken by the Fund
remains appropriate given the Fund’s investment
objective and policy. The IA is not bound by the
components or weighting of the Index when selecting
investments. The |A may also use its discretion to invest in
securities not included in the Index in order to take
advantage of specific investment opportunities. However,
the geographical scope of the investment objective and
policy may have the effect of limiting the extent to which
the portfolio holdings will deviate from the Index. The
Index should be used by investors to compare the
performance of the Fund.

BGF European Value Fund

The Fund is actively managed, and the IA has discretion to
select the Fund's investments. In doing so, the IA will refer
to the MSCI Europe Value Index (the “Index”)

when constructing the Fund’s portfolio, and also for risk
management purposes to ensure that the active risk (i.e.
degree of deviation from the Index) taken by the

Fund remains appropriate given the Fund’s investment
objective and policy. The IA is not bound by the
components or weighting of the Index when selecting
investments. The IA may also use its discretion to invest in
securities not included in the Index in order to take
advantage of specific investment opportunities.

However, the geographical scope of the investment
objective and policy may have the effect of limiting the
extent to which the portfolio holdings will deviate from the
Index. The Index should be used by investors to compare
the performance of the Fund.

BlackRock Global Allocation Fund

The Fund is actively managed, and the IA has discretion to
select the Fund's investments. In doing so, the IA will refer
to a composite benchmark comprising the S&P 500
(36%0); FTSE World (ex-US) (24%); 5 Yr US Treasury Note
(24%0) and FTSE Non-USD World Government Bond Index
(16%o) (the “Index”) when constructing the Fund’s
portfolio, and also for risk management purposes to
ensure that the active risk (i.e. degree of deviation from
the Index) taken by the Fund remains appropriate given
the Fund’s investment objective and policy. The IA is not
bound by the components or weighting of the Index when
selecting investments. The IA may also use its discretion
to invest in securities not included in the Index in order to
take advantage of specific investment opportunities. The
Index should be used by investors to compare the
performance of the Fund. In addition, given the fund’s
ability to invest in global stocks and global bonds,
investors may use the FTSE World Index to compare the
performance of the Fund vs. global equities and the FTSE
World Government Bond Index to compare the
performance of the Fund vs. global bonds (and the IA
intends to include these comparisons in its reports on the
Fund from time to time).

BGF Sustainable Energy Fund

The Fund is actively managed. The IA has discretion to
select the Fund’s investments and is not constrained by
any benchmarkin this process. The MSCI All Countries
World Index should be used by investors to compare the

performance of the Fund. The weighted average ESG
rating of the Fund will be higher than the ESG rating of the
MSCI ACWI after eliminating at least 20% of the least
well-rated securities from the MSCI ACWI.

BGF Systematic Global Equity High Income Fund

The Fund is actively managed, and the Investment Adviser
(IA) has discretion to select the Fund’s investments. In
doing so may take into consideration the MSCI ACWI
Minimum Volatility Index (the “Index”) when constructing
the Fund’s portfolio, and also for risk management
purposes to ensure that the active risk (i.e. degree of
deviation from the index) taken by the Fund remains
appropriate given the Fund’s investment objective and
policy. The IAis not bound by the components or
weighting of the Index when selecting investments. The IA
may also use its discretion to invest in securities not
included in the Index in order to take advantage of specific
investment opportunities. The Fund’s portfolio holdings
are expected to deviate materially from the Index.

BGF US Flexible Equity Fund

The Fund is actively managed, and the IA has discretion to
select the Fund's investments. In doing so, the IA will refer
to the Russell 1000 Index (the “Index”) when constructing
the Fund’s portfolio, and also for risk management
purposes to ensure that the active risk (i.e. degree of
deviation from the Index) taken by the Fund remains
appropriate given the Fund’s investment objective and
policy. The IAis not bound by the components or
weighting of the Index when selecting investments. The IA
may also use its discretion to invest in securities not
included in the Index in order to take advantage of specific
investment opportunities. However, the geographical
scope of the investment objective and policy may have the
effect of limiting the extent to which the portfolio holdings
will deviate from the Index. The Index should be used by
investors to compare the performance of the Fund.

BGF World Gold Fund

The Fund is actively managed, and the IA has discretion to
select the Fund's investments. In doing so, the IA will refer
to the FTSE Gold Mines Index (the “Index”) when
constructing the Fund’s portfolio, and also for risk
management purposes to ensure that the active risk (i.e.
degree of deviation from the Index) taken by the Fund
remains appropriate given the Fund’s investment
objective and policy. The IA is not bound by the
components or weighting of the Index when selecting
investments. The |IA may also use its discretion to investin
securities not included in the Index in order to take
advantage of specific investment opportunities. However,
the sector requirements of the investment objective and
policy may have the effect of limiting the extent to which
the portfolio holdings will deviate from the Index. The
Index should be used by investors to compare the
performance of the Fund.

iShares € AAA CLO Active UCITS ETF

The Fund is actively managed and the IM has discretion to
select the Fund’s investments without reference to a
benchmark. Investors may use the J.P. Morgan Euro CLOIE
AAA Index to compare the performance of the Fund.
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BGF World Healthscience Fund

The Fund is actively managed, and the IA has discretion to
select the Fund's investments. In doing, the IA will refer to
the MSCI World Health Care Index (the “Index™)

when constructing the Fund’s portfolio, and also for
performance comparison and risk management purposes,
as further described in the prospectus. The IA is not
bound by the components or weighting of the Index and
may also use its discretion to invest in securities not
included in the Index. However, the sector requirements
of the investment objective and policy may limit the extent
to which the portfolio holdings will deviate from the Index.

BlackRock Advantage Europe Equity Fund

The Fund is actively managed and the IM has discretion to
select the Fund's investments. The IM will refer to the
MSCI Europe Index (the Index) when constructing the
Fund’s portfolio, and also for risk management purposes
to ensure that the active risk (i.e. degree of deviation from
the Index) taken by the Fund remains appropriate given
the Fund’s investment objective and policy. The IM is not
bound by the components or weighting of the Index and
may use its discretion to invest in securities not included
in the Index. The geographical scope of the investment
objective and policy may have the effect of limiting the
extent to which the portfolio holdings will deviate from the
Index. The Index should be used by investors to compare
the performance of the Fund.

BlackRock Multi-Alternative Growth Fund

The Fund is actively managed. The Investment Manager
has discretion to select the Fund’s investments subject to
the investment restrictions applicable to ELTIFs as well as
other investment restrictions as described in the Fund’s
prospectus. These restrictions include a commitment that
the Fund will not make an investment where the Fund is
aware that such investment’s primary business activity is
participation in certain restricted sectors, such as
producing weapons for military use, producing tobacco
products or an activity deemed by the investment
Manager to have failed to comply with the Investment
Manager’s standards concerning human rights, labour,
the environment and anti-corruption.

BlackRock Private Equity Fund

The fund is actively managed. The Investment Manager
has discretion to select the Fund’s investments subject to
the investment restrictions applicable to ELTIFs as well as
other investment restrictions as described in the Fund’s
prospectus. These restrictions include a commitment that
the Fund will not make an investment where the Fund is
aware that such investment’s primary business activity is
participation in certain restricted sectors, such as
producing weapons for military use, producing tobacco
products or an activity deemed by the Investment
Manager to have failed to comply with the Investment
Manager’s standards concerning human rights, labour,
the environment and anti-corruption

BlackRock Tactical Opportunities Fund

The Fund is actively managed. The Investment Manger
(IM) has discretion to select the Fund’s investments and is
not constrained by any benchmark in this process.

BSF BlackRock Systematic Global Equity Absolute
Return Fund

The Fund is actively managed and the IA has discretion to
select the Fund's investments and is not constrained by
any benchmarkin this process. The ICE BofAML 3- MO US
Treasury Bill Index should be used by shareholders to
compare the performance of the Fund.

BSF Emerging Markets Equity Strategies Fund

The Fund is actively managed and the |IA has discretion to
select the Fund’s investments. In doing so, the IA will refer
to the MSCI Emerging Markets Index (the “Index”) when
constructing the Fund’s portfolio, and also for risk
management purposes to ensure that the active risk (i.e.
degree of deviation from the index) taken by the Fund
remains appropriate given the Fund’s investment objective
and policy. The A is not bound by the components or
weighting of the Index when selecting investments. The I1A
may also use its discretion to invest in securities not
included in the Index in order to take advantage of specific
investment opportunities. However, the geographical scope
of the investment objective may have the effect of limiting
the extent to which the portfolio holdings will deviate from
the Index. The Index should be used by shareholders to
compare the performance of the Fund.

iShares Al Innovation Active UCITS ETF

The Fund is actively managed and aims to generate long
term capital growth by investing globally at least 70% of
its total assets in the equity securities of companies
whose predominant economic activity is the
advancement, development, and use of artificial
intelligence ("Al") technology. The Investment Manager
(IM) considers a company to be an Al company if it is
expected to derive future revenue from the advancement,
development, and/or use of Al technology.

iShares World Equity High Income UCITS ETF

The Fund is actively managed, and the IM has discretion
to select the Fund’s investments. In doing so may take
into consideration the MSCI World Index (the “Index”)
when constructing the Fund’s portfolio, and also for risk
management purposes to ensure that the active risk (i.e.
degree of deviation from the index) taken by the Fund
remains appropriate given the Fund’s investment
objective and policy. The IM is not bound by the
components or weighting of the Index when selecting
investments. The IM may also use its discretion to invest
in securities not included in the Index in order to take
advantage of specific investment opportunities. The
Fund’s portfolio holdings are expected to deviate
materially from the Index
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This document is marketing material. Before investing
please read the Prospectus and the PRIIPs KID available
on www.ishares.com/it, which contain a summary of
investors’ rights.

Risk Warnings

Investors should refer to the prospectus or offering
documentation for the funds full list of risks.

Capital at risk. The value of investments and the income
from them can fall as well as rise and are not guaranteed.
Investors may not get back the amount originally invested.

Past performance is not a reliable indicator of current or
future results and should not be the sole factor of
consideration when selecting a product or strategy.

Changes in the rates of exchange between currencies may
cause the value of the ETF investments to diminish or
increase. Fluctuation may be particularly marked in the
case of a higher volatility ETF and the value of an
investment may fall suddenly and substantially.

Levels and basis of taxation may change from time to time
and depend on personal individual circumstances.

The currency of ETCs (and/or the trading line of your ETC
securities) may be different from that of your country. As
you may receive payments in a currency not that of your
country, the final return will depend on the exchange rate
between these two currencies.

BlackRock has not considered the suitability of this
investment against your individual needs and risk
tolerance. The data displayed provides summary
information. Investment should be made on the basis of
the relevant Prospectus and Base Prospectus which are
respectively available from the manager and the adviser.

The products mentioned in this document are intended
for information purposes only and do not constitute
investment advice or an offer to sell or a solicitation of an
offer to buy the securities described within. This
document may not be distributed without authorisation
from BlackRock.

Product Risks

iShares € AAA CLO Active UCITS ETF EUR (Acc)
Collateralised Loan Obligations Risk, Counterparty Risk,
Credit Risk (Non SRRI), Equity securities, ESG risk (fund
screening), Liquidity Risk, Quantitative Models Risk

iShares € Flexible Income Bond Active UCITS ETF EUR
(Acc)

Combined Credit and non-investment Grade Risk,
Counterparty Risk, Credit Risk (Non SRRI), ESG risk (fund
screening), Liquidity Risk, Quantitative Models Risk

iShares Al Innovation Active UCITS ETF USD (Acc)
Artificial Intelligence (Al) Risk, Concentration Risk,
Counterparty Risk, Emerging Markets Risk, Equity
securities, ESG risk (benchmark screening), Liquidity Risk

iShares Bitcoin ETP
Cryptoasset Linked Securities Risk, Cryptoasset risk,
Cryptoasset volatility risk, Market price of the securities risk

iShares Core € Corp Bond UCITS ETF EUR (Acc)
Counterparty Risk, Credit Risk (Non SRRI), Liquidity Risk

iShares Europe Defence UCITS ETF EUR (Acc)
Concentration Risk, Counterparty Risk, Equity securities,
ESG risk (benchmark screening)

iShares J.P. Morgan EM Local Govt Bond UCITS ETF
USD (Acc)

Counterparty Risk, Credit Risk (Non SRRI), Currency Risk,
Emerging Market Government Fixed Income Securities
Risk, Emerging Markets Risk, Liquidity Risk

iShares MSCI China Tech UCITS ETF USD (Acc)
Counterparty Risk, Equity securities, ESG risk (benchmark
screening), Liquidity Risk

iShares MSCI India UCITS ETF USD (Acc)
Concentration Risk, Counterparty Risk, Emerging Markets
Risk, Equity securities, India Tax Law, Liquidity Risk

iShares Physical Gold ETC

Counterparty Risk, Gold Risk, Liquidity Risk (ETC), Market
price of the securities, Precious Metal Linked Securities
Risk, Shortage of physical metal

iShares Quantum Computing UCITS ETF USD (Acc)
Concentration Risk, Counterparty Risk, Equity securities,
ESG risk (benchmark screening), Investmentin
Technology Securities Risk

iShares S&P 500 3% Capped UCITS ETF USD (Acc)
Counterparty Risk, Equity securities

iShares S&P 500 Health Care Sector UCITS ETF USD (Acc)
Concentration Risk, Counterparty Risk, Equity securities

iShares STOXX Europe 600 Banks UCITS ETF (DE)
Concentration Risk, Counterparty Risk, Equity securities

iShares US Equity Enhanced Active UCITS ETF USD
(Acc)

Counterparty Risk, Equity securities, ESG risk (fund
screening), Quantitative Models Risk

iShares US Large Cap Max Buffer Sep UCITS ETF
Buffer ETF Risk, Counterparty Risk, Derivative Risk, Equity
securities

iShares US Large Cap Deep Buffer UCITS ETF
Buffer ETF Risk, Counterparty Risk, Derivative Risk, Equity
securities

iShares iBonds Dec 2029 Term € Corp UCITS ETF EUR
(Acc)

Counterparty Risk, Credit Risk (Non SRRI), Defined Term
Fund Risk, ESG risk (benchmark screening), Fixed
Maturity Risk, Liquidity Risk

iShares World Equity High Income UCITS ETF USD (Acc)
Capital Growth Risk, Counterparty Risk, Equity securities,
ESG risk (fund screening), Quantitative Models Risk

BlackRock Advantage Europe Equity Fund
Counterparty Risk, Equity securities, Quantitative model
risk

Tactical Opportunities Fund

Absolute Return Risk - Style Advantage, Combined Risks
(Equity, Credit, ABS/MBS), Counterparty Risk, Credit Risk,
Liquidity Risk

BGF Emerging Markets Local Currency Bond Fund
Counterparty Risk, Credit Risk, Currency Risk, Derivative
Risk, Emerging Market Government Fixed Income
Securities, Emerging Markets, Liquidity Risk
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BGF European Value Fund
Concentration Risk, Counterparty Risk, Equity securities,
ESG risk (fund screening)

BGF Global Allocation Fund
Counterparty Risk, Credit Risk, Derivative Risk, Equity
securities, Liquidity Risk

BGF Sustainable Energy Fund
Concentration Risk, Counterparty Risk, Equity securities,
Investments in the New Energy Securities Risk

BGF Systematic Global Equity High Income Fund
Counterparty Risk, Currency Risk, Equity securities, Risk
to Capital Growth Through Derivative Use

BGF US Flexible Equity Fund
Counterparty Risk, Equity securities, ESG risk (fund
screening)

BGF World Gold Fund
Concentration Risk, Counterparty Risk, Equity securities,
Investments in Mining Securities, Liquidity Risk

BGF World Healthscience Fund

Active Management of Currency Exposure, Concentration
Risk, Counterparty Risk, Equity securities, ESG risk (fund
screening)

BSF - BlackRock Systematic Global Equity Absolute
Return Fund

Absolute Return Risk, Counterparty Risk, Credit Risk,
Derivative Risk, Equity securities

BSF Emerging Markets Equity Strategies Fund
Counterparty Risk, Credit Risk, Currency Risk, Derivative
Risk, Emerging Markets, Equity securities, Liquidity Risk

Blackrock Multi-Alternative Growth Fund

Currency Risk, General Market Risk And Recent Events,
Illiquidity, Lack Of Management Rights, Lack Of
Operating History, Leverage And Interest Rates, Conflicts
Of Interest, Legal, Tax And Regulatory Risks, Availability Of
Investments, Risk Associated With The Amending ELTIF
Regulation, Sustainability, Liquidity Risk, Private Equity,
Infrastrcuture, Private Credit, Subordinated Claims, Risk
Associated In Medium Sized Companies, Real Estate
Funds, Risk Associated With Ownership And Operating Of
Real Estate Assets, Investments In Securities,
Concentration/Lack Of Diversification.

Blackrock Private Equity Fund

Currency Risk, General Market Risk And Recent Events,
Illiquidity, Reliance Of Key Individuals, Limiting Operating
History, Valuation Risk, Leverage And Interest Rates,
Conflicts Of Interest, Legal, Tax And Regulatory Risk,
Availability Of Investments, Concentration/Lack Of
Diversification, Private Equity, Company Risk, Co-
Investment, Secondary Investments, Non-Controlling
Investments, Sustainability.

Description of Fund Risks
Absolute Return Risk

Due to its investment strategy an '‘Absolute Return' fund
may not move in line with market trends or fully benefit
from a positive market environment.

Absolute Return Risk - Style Advantage
Absolute Return' funds may not move in line with market

trends or fully benefit from a positive market environment.
Emerging markets are generally more sensitive to
economic and political conditions than developed
markets.

Active Management of Currency Exposure

Active management of currency exposure through
derivatives may make the Fund more sensitive to changes
in foreign exchange rates. If the currency exposures
against which the Fund is hedged appreciates investors
may not benefit from such appreciation.

Artificial Intelligence (Al) Risk

Companies in Al-related businesses will be subject to
risks associated with developing technology and will face
intense competition which may have an adverse effect on
profit margins. It is likely that these companies will also
rely heavily on Patents and other proprietary rights and
any loss of, or limitation on their ability to enforce, such
proprietary rights in the future could have a material
adverse effect on their profitability. Certain Al technology
features may also increase the risk of fraud or cyberattack.

Buffer ETF Risk

There can be no guarantee that the Fund will be
successful in its strategy to provide downside protection
against the Index losses. In the event an investor
purchases Shares after an Outcome Period begins or sells
Shares prior to the end of the Outcome Period, the
investor may not benefit fully from the loss protection of
the Approximate Buffer. In the event that the Index
experiences gains in excess of the upside limit, the Fund
will not participate in those gains beyond the upside limit.

Capital Growth Risk

The Fund may pursue investment strategies using
derivatives in order to generate income which may have
the effect of reducing capital and the potential for long-
term capital growth as well as increasing any capital
losses.

Collateralised Loan Obligations Risk

Collateralised Loan Obligations are subject to the same
risks described for fixed income securities. These
instruments may be subject to 'Liquidity Risk’, have high
levels of borrowing and may not fully reflect the value of
underlying assets.

Combined Credit and Non-Investment Grade Risk
Changes to interest rates, credit risk and/or issuer
defaults will have a significant impact on the performance
of fixed income securities. Non-investment grade fixed
income securities can be more sensitive to changes in
these risks than higher rated fixed income securities.
Potential or actual credit rating downgrades may increase
the level of perceived risk.

Combined Risks (Equity, Credit, ABS/MBS)

Equities and equity-related securities can be affected by
daily stock market movements. Fixed Income securities
can be affected by changes to interest rates, credit risk
and potential or actual credit rating downgrades. Non-
investment grade Fl securities can be more sensitive to
these events. ABS and MBS may have high levels of
borrowing and not fully reflect the value of underlying
assets. FDIs are highly sensitive to changes in the value of
the asset they are based on. The impact is greater where
FDlIs are used in an extensive or complex way.
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Concentration / Lack of Diversification

The Fund may invest a significant portion of capital in a
limited number of investments. Poor performance of a
small number of investments may materially impact
overall returns.

Concentration Risk

Investment risk is concentrated in specific sectors,
countries, currencies or companies. This means the Fund
is more sensitive to any localised economic, market,
political or regulatory events.

Counterparty Risk

The insolvency of any institutions providing services such
as safekeeping of assets or acting as counterparty to
derivatives or other instruments, may expose the Fund or
Share Class to financial loss.

Credit Risk

The issuer of a financial asset held within the Fund may
not pay income or repay capital to the Fund when due.
Credit risk, changes to interest rates and/or issuer
defaults will have a significant impact on the performance
of fixed income securities. Potential or actual credit rating
downgrades may increase the level of risk.

Credit Risk (Non SRRI)

The issuer of a financial asset held within the Fund may
not pay income or repay capital to the Fund when due. If a
financial institution is unable to meet its financial
obligations, its financial assets may be subject to a write
down in value or converted (i.e. “bail-in”) by relevant
authorities to rescue the institution.

Cryptoasset Linked Securities Risk

The value of the ETP securities is closely tied to
acceptance, industry developments, and governance
changes, making them susceptible to market sentiment.
Digital assets represent a new and rapidly evolving
industry, and the value of the ETP securities depends on
their acceptance.

Cryptoasset Risk

Cryptoasset platforms may be at risk of being hacked or
exploited and may involve significant risks due to a
compromise of private keys, which may result in losses.
Market disruption and government intervention can make
digital assets illegal.

Cryptoasset Volatility Risk

The price of bitcoin fluctuates daily and the value of
bitcoin is driven by various factors including market
liquidity. Cryptoassets can be subject to high pricing
volatility and substantial fluctuations.

Currency Risk

The Fund invests in other currencies. Changes in
exchange rates will therefore affect the value of the
investment.

Defined Term Fund Risk

The Fund may be more concentrated in certain industries
or sectors than a fund that tracks a broader index. The
composition and risk and reward profile of the Fund will
be different during its last year as the corporate bonds
mature. The Fund may not be suitable for new investment
in its final year or in the period approaching its final year.

Derivative Risk

Derivatives may be highly sensitive to changes in the
value of the asset on which they are based and can
increase the size of losses and gains, resulting in greater
fluctuations in the value of the Fund. The impact to the
Fund can be greater where derivatives are used in an
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extensive or complex way.

Emerging Market Government Fixed Income Securities
Risk

Fixed income securities issued or guaranteed by
government entities in emerging markets generally
experience higher ‘Credit Risk’ than developed economies.

Emerging Markets Risk

Emerging markets are generally more sensitive to
economic and political conditions than developed
markets. Other factors include greater 'Liquidity Risk’,
restrictions on investment or transfer of assets,
failed/delayed delivery of securities or payments to the
Fund and sustainability-related risks.

Equity Securities Risk

The value of equities and equity-related securities can be
affected by daily stock market movements. Other
influential factors include political, economic news,
company earnings and significant corporate events.

ESG Risk (Benchmark Screening)

The benchmark index only excludes companies engaging
in certain activities inconsistent with ESG criteria if such
activities exceed the thresholds determined by the index
provider. Investors should therefore make a personal
ethical assessment of the benchmark index’s ESG
screening prior to investing in the Fund. Such ESG
screening may adversely affect the value of the Fund’s
investments compared to a fund without such screening.

ESG Risk (Fund Screening)

The Fund seeks to exclude companies engaging in certain
activities inconsistent with ESG criteria. Investors should
therefore make a personal ethical assessment of the
Fund’s ESG screening prior to investing in the Fund. Such
ESG screening may adversely affect the value of the
Fund’s investments compared to a fund without such
screening.

Fixed Maturity Risk

Fixed maturity products are designed for investors to hold
the shares/units for the full period of the fund, otherwise
the loss of capital may be greater. The fund may also see
an enhanced risk to early closure. Given the changing
nature of the assets held, the risks incurred by investors
will differ during each period.

Gold Risk

The value of gold may be subject to substantial
fluctuations. Factors such as supply and demand,
localised economic, political or environmental events,
transportation, customs and fiscal restrictions may
impact the value of gold.

India Tax Law

There is no assurance that uncertainties in Indian tax law
will not negatively impact the Fund when they are
clarified.

Investments in Mining Securities

Investments in mining securities are subject to sector-
specific risks which include environmental concerns,
government policy, supply concerns and taxation. The
variation in returns from mining securities is typically
above average compared to other equity securities.

Investment in Technology Securities Risk

Investments in the technology securities are subject to
absence or loss of intellectual property protections, rapid
changes in technology, government regulation and
competition.
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Investments in the New Energy Securities Risk
Investments in the new energy securities are subject to
environmental concerns, taxes, government regulation,
price and supply fluctuations.

Liquidity Risk

The Fund's investments may have low liquidity which
often causes the value of these investments to be less
predictable. In extreme cases, the Fund may not be able to
realise the investment at the latest market price or at a
price considered fair.

Liquidity Risk (ETC)
Lower liquidity means there are insufficient buyers or
sellers to allow the ETC to sell or buy investments readily.

Market Price of the Securities (ETC)

The market price of each ETC will be affected by the value
and volatility of the metal referenced by the relevant ETC,
the value and volatility of metals in general and a number
of other factors. Investors should be aware that the
secondary market price of the ETC can go down as well as
up throughout the life of the ETC.

Market Price of the Securities Risk (ETP)

The market value and price of the ETP securities does not
exclusively depend on the prevailing price of bitcoin and
changes in the prevailing price of bitcoin may not
necessarily result in a comparable change in the market
value of the ETP securities. The performance of the ETP
securities may differ significantly from direct holdings of
bitcoin as a result of the negative effects of fees and
charge. The return on the ETP securities may not reflect
the return if you had actually owned bitcoin and held such
investment for a similar period.

Precious Metal Linked Securities Risk

The value of the ETC will be affected by movements in the
price of the precious metal to which it is linked. The price
of a precious metal can go down as well as up and the
performance of a precious metal in any future period may
not mirror its past performance. An investmentin the ETC
linked to a metal is not the same as investing directly and
physically holding the relevant metal and there are risks
attached.

Quantitative Model Risk

The Fund uses quantitative models in order to make
investment decisions. As market dynamics shift over time,
a quantitative model may become less efficient or may
even present deficiencies under certain market
conditions.

Risk to Capital Growth Through Derivative Use

The Fund may pursue investment strategies using
derivatives in order to generate income which may have
the effect of reducing capital and the potential for long-
term capital growth as well as increasing any capital
losses.

Shortage of Physical Metal
Metal markets may suffer from market disruption or
volatility caused by shortages of physical metals. Such

events could result in sudden increases in metal prices for

a short period ("price spikes"). Changes in supply and
demand for investment products offering investors an
exposure to precious metals will also directly impact on
the supply and demand in the market for the underlying
precious metals. This may increase the volatility in the
price and supply of the relevant precious metals.

Strategy Risk

There can be no guarantee that the Fund will be
successful in its strategy to provide downside protection
against the Index losses. In the event an investor
purchases Shares after an Outcome Period begins or sells
Shares prior to the end of the Outcome Period, the
investor may not benefit fully from the loss protection of
the Approximate Buffer. In the event that the Index
experiences gains in excess of the upside limit, the Fund
will not participate in those gains beyond the upside limit.
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BlackRock Multi-Alternative Growth ELTIF and
BlackRock Private Equity ELTIF - description of
product risks

Availability of investments: The Fund’s success depends
on the Investment Manager’s ability to identify suitable
investments. Market conditions and competition may limit
opportunities and result in delays in deploying capital.

Company Risk: The performance of investments may be
adversely affected by company-specific factors including
management decisions, operational issues or financial
distress.

Concentration/Lack of Diversification: The Fund may
invest a significant portion of capital in a limited number
of investments. Poor performance of a small number of
investments may materially impact overall returns.

Conflicts of Interest: BlackRock engages in a wide range
of activities that may give rise to actual or potential
conflicts of interest between the Fund and other clients,
service providers or related parties. Such conflicts may
adversely affect the Fund.

General Market Risk and Recent Events: Market risk is
the risk that one or more markets or sectors in which the
Fund invests will decline in value, including the possibility
that markets will fall sharply and unpredictably. The value
of an investment may decline due to changes in general
market conditions, economic trends or events that are not
specifically related to a particular company. Local,
regional or global events such as war, terrorism, public
health issues, recessions or inflationary pressures may
adversely affect portfolio companies and the Fund’s
investments.

Infrastructure: Infrastructure investments may be
affected by construction, operational, regulatory, political
and environmental risks. Such investments are typically
illiquid and may experience significant valuation volatility.

Illiquidity: The Fund is intended for long-term investment
by investors who can accept the risks associated with
making illiquid investments. llliquidity may result from the
absence of a secondary market or legal or contractual
restrictions on resale. Investors will rely entirely on the
Investment Manager to identify, evaluate and manage
investments and will not be able to evaluate specific
assets prior to investing.

Investments in Securities: Investments in debt or equity
securities may be volatile, less liquid and subject to
issuer-specific risks, restructuring risks and market
fragmentation.

Non-controlling Investments: The Fund may hold non-
controlling positions and therefore have limited ability to
influence management decisions or operations of
portfolio companies.

Lack of management rights: Investors will have no
opportunity to control the day-to-day operations or
investment decisions of the Fund. This is a non-specified
asset offering and investors will not be able to evaluate
specific investments prior to committing capital.

Lack of operating history: The Fund may be newly
established and have no prior operating history or track
record. Performance will depend on the availability of
suitable investment opportunities and there is no
guarantee that positive performance will be achieved.

Legal, Tax and Regulatory Risks: The legal, tax and
regulatory environment is continuously evolving. Changes
may impose additional costs, reduce investment
opportunities or adversely affect the Fund’s ability to
pursue its investment strategy.

Leverage and interest rates: The Fund may employ
leverage, which can increase volatility and magnify losses.
Changes in interest rates may adversely affect the value
and profitability of the Fund’s investments.

Limiting Operating History: Historical or hypothetical
performance figures may not be achievable in practice
and should be treated with caution. There is no assurance
that the Fund will achieve its investment objectives.

Private Credit: Private credit investments are exposed to
interest rate risk, credit risk and borrower default risk.
Changes in interest rates may adversely affect asset
values and returns.

Private Equity: Private equity investments involve a high
degree of risk and uncertainty, are often illiquid and may
have no operating history. Past performance is not
indicative of future results.

Risks Associated with Investments in Medium Sized
Companies: Investments in medium-sized companies
may involve higher risk due to limited financial resources,
market position and access to capital.

Real Estate Funds: Real estate investments are subject to
market, valuation, financing and operational risks.
Property values may decline due to adverse economic or
local market conditions.

Risks associated with ownership and operation of real
estate assets: The Fund may be exposed to losses arising
from the ownership, operation or management of real
estate assets, which may adversely affect returns.

Reliance on Key Individuals: The success of the Fund
depends in substantial part on the skill and expertise of
key individuals. Should one or more of these individuals
cease to be involved, the Fund’s performance could be
adversely affected.

Risk Associated with the Amending ELTIF Regulation:
Future amendments to the ELTIF Regulation or related
technical standards may require changes to the Fund’s
structure or features, which could affect the Fund’s
operations.

Subordinated Claims: Subordinated investments rank
below senior creditors and carry a higher risk of capital
loss in the event of borrower default.

Sustainability. Sustainability risk refers to environmental,
social or governance events or conditions that could
cause a material negative impact on the value of
investments. These risks may increase volatility, reduce
liquidity and negatively affect returns.

Valuation Risk: Certain assets may not have readily
observable market prices. Valuations are subjective and
may differ from the value realised upon disposal.
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Important information

This material is for distribution to Professional Clients
(as defined by the Financial Conduct Authority or
MiFID Rules) only and should not be relied upon by any
other persons.

This document is marketing material.

In the UK and Non-European Economic Area (EEA)
countries: his is issued by BlackRock Advisors (UK)
Limited, which is authorised and regulated by the
Financial Conduct Authority. Registered office: 12
Throgmorton Avenue, London, EC2N 2DL, Tel: +44 (0)20
7743 3000. Registered in England and Wales No.
00796793. For your protection, calls are usually recorded.
Please refer to the Financial Conduct Authority website for
a list of authorised activities conducted by BlackRock.

In the UK and Non-European Economic Area (EEA)
countries: this is issued by BlackRock Investment
Management (UK) Limited, authorised and regulated by
the Financial Conduct Authority. Registered office: 12
Throgmorton Avenue, London, EC2N 2DL. Tel: + 44 (0)20
7743 3000. Registered in England and Wales No.
02020394. For your protection telephone calls are usually
recorded. Please refer to the Financial Conduct Authority
website for a list of authorised activities conducted by
BlackRock.

In the European Economic Area (EEA): this is issued by
BlackRock (Netherlands) B.V. is authorised and regulated
by the Netherlands Authority for the Financial Markets.
Registered office Amstelplein 1, 1096 HA, Amsterdam, Tel:
020 - 549 5200, Tel: 31-20-549-5200. Trade Register No.
17068311 For your protection telephone calls are usually
recorded.

In Israel: this is issued by BlackRock Investment
Management (UK) Limited, authorised and regulated by
the Financial Conduct Authority. Registered office: 12
Throgmorton Avenue, London, EC2N 2DL. Tel: + 44 (0)20
7743 3000. Registered in England and Wales No.
02020394. For your protection telephone calls are usually
recorded. Please refer to the Financial Conduct Authority
website for a list of authorised activities conducted by
BlackRock. The German domiciled funds are
"undertakings for collective investment in transferable
securities" in conformity with the directives within the
meaning of the German Law on the investments. These
funds are managed by BlackRock Asset Management
Deutschland AG which is authorised and regulated by the
Bundesanstalt fir Finanzdienstleistungsaufsicht.

Further information about the Fund and the Share Class,
such as details of the key underlying investments of the
Share Class and share prices, is available on the iShares
website at www.ishares.com or by calling +44 (0)845 357
7000 or from your broker or financial adviser. The
indicative intra-day net asset value of the Share Class is
available at http://deutsche-boerse.com and/or
http://www.reuters.com. A UCITS ETF’s units / shares that
have been acquired on the secondary market cannot
usually be sold directly back to the UCITS ETF itself.
Investors who are not Authorised Participants must buy
and sell shares on a secondary market with the assistance
of an intermediary (e.g. a stockbroker) and may incur fees
and additional taxes in doing so. In addition, as the market
price at which the Shares are traded on the secondary
market may differ from the Net Asset Value per Share,
investors may pay more than the then current Net Asset

Value per Share when buying shares and may receive less
than the current Net Asset Value per Share when selling
them.

In Italy: For information on investor rights and how to
raise complaints please go to
https://www.blackrock.com/corporate/compliance/invest
or-right available in Italian.

iShares Digital Assets: iShares digital assets AG
(incorporated as a stock corporation (Aktiengesellschaft)
organised and existing under the laws of Switzerland
having its registered office at Seestrasse 5, 8002 Zurich
and registered with the Commercial Register of the
Canton of Zurich under the company register number
CHE-267.176.567). This document constitutes a base
prospectus within the meaning of Article 8(1) of
Regulation (EU) 2017/1129 of the European Parliament
and of the Council of 14 June 2017 (the "Prospectus
Regulation") of iShares Digital Assets AG (the "Issuer™).
This Base Prospectus and the relevant final terms (the
"Final Terms") for any issue of Securities will be published
in electronic form together with all documents
incorporated by reference on the website of the Issuer
(www.ishares.com). This Base Prospectus has been
approved by the Bundesanstalt fur
Finanzdienstleistungsaufsicht ("BaFin") in its capacity as
competent authority under the Prospectus Regulation.

The ETP securities are not guaranteed. The value of the
ETP securities may go down as well as up and you may
lose some or all of your investment.

Investors who are not APs should be aware that they will
not take delivery of any bitcoin as a result of buying or
selling the ETP securities in the secondary market.

The ETP is intended for retail investors (i) with specific
knowledge and/or experience of investing in similar
products and with a solid understanding of the significant
risks associated with cryptoassets including its associated
volatility; (ii) seek a product offering exposure to the
performance of the underlying asset(s); and (iii) that have
the ability to bear losses up to the amount they have
invested in the ETP. The ETP will not be suitable for retail
investors that are unable to sustain a significant or
complete loss of their investment.

Please refer to the prospectus, available on
www.ishares.com, for more information on the ETP
securities and the Issuer prior to investing.

iShares: iShares plc, iShares |l plc, iShares 1l plc, iShares
IV plc, iShares V plc, iShares VI plc and iShares VIl plc
(together 'the Companies') are open-ended investment
companies with variable capital having segregated
liability between their funds organised under the laws of
Ireland and authorised by the Central Bank of Ireland. The
Prospectus (Available in French, German, Polish and
English Languages) Key Investor Information document
(UK only), PRIIPs KID and further information about the
Fund and the Share Class, such as details of the key
underlying investments of the Share Class and share
prices, is available on the iShares website at
www.ishares.com or by calling +44 (0)845 357 7000 or
from your broker or financial adviser. The indicative intra-
day net asset value of the Share Class is available at
http://deutsche-boerse.com and/or
http://www.reuters.com. A UCITS ETF’s units / shares that
have been acquired on the secondary market cannot
usually be sold directly back to the UCITS ETF itself.
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Investors who are not Authorised Participants must buy
and sell shares on a secondary market with the assistance
of an intermediary (e.g. a stockbroker) and may incur fees
and additional taxes in doing so. In addition, as the market
price at which the Shares are traded on the secondary
market may differ from the Net Asset Value per Share,
investors may pay more than the then current Net Asset
Value per Share when buying shares and may receive less
than the current Net Asset Value per Share when selling
them.

Any investment decision should be made on the basis of
the information outlined above and Investors should
understand all characteristics of the funds objective
before investing, if applicable this includes sustainable
disclosures and sustainable related characteristics of the
fund as found in the prospectus, which can be found
www.blackrock.com on the relevant product pages for
where the fund is registered for sale. For information on
investor rights and how to raise complaints please go to
https://www.blackrock.com/corporate/compliance/invest
or-right available in in local language in registered
jurisdictions.

UCITS HAVE NO GUARANTEED RETURN AND PAST
PERFORMANCE DOES NOT GUARANTEE THE FUTURE
ONES

The notes issued or to be issued by the Issuer (the
“Notes”) are not offered or aimed at residents in any
country in which (a) the Notes are not authorised for
distribution and where to do so is contrary to the relevant
country's securities laws; and (b) the dissemination of
information on the Notes via the Internet is forbidden.
This document and the information provided on it should
not be construed as an advertisement, an offer to sell, or a
solicitation of an offer to buy any security mentioned in
this document, nor shall any such securities be offered or
sold in any country in which to do so is contrary to that
country's securities laws.

The Notes are not intended to be offered, sold or otherwise
made available to and should not be offered, sold or
otherwise made available to any retail investor (i.e. any
investor which is not a "qualified investor" under the
Prospectus Regulation) in the European Economic Area or
the United Kingdom. For the purposes of the prohibition
of sales to EEA retail investors, a retail investor shall also
include any person in the Czech Republic thatis not a
person listed in Section 2a(1) of the Czech Act No
256/2004 Coll. on business on capital market, as
amended.

BGF and BSF combined Funds: This is Marketing
Material. BlackRock Global Funds (BGF) and BlackRock
Strategic Funds (BSF) are open-ended investment
companies established and domiciled in Luxembourg
which are available for sale in certain jurisdictions only.
BGF and BSF are not available for sale in the U.S. or to U.S.
persons. Product information concerning BGF and BSF
should not be published in the U.S. BlackRock Investment
Management (UK) Limited is the Principal Distributor of
BGF and BSF and it and/or the Management Company
(BLACKROCK (LUXEMBOURG) S.A (“BLUX").) may
terminate marketing at any time. In the UK, subscriptions
in BGF and BSF are valid only if made on the basis of the
current Prospectus, the most recent financial reports and
the Key Investor Information Document, and in the EEA
and Switzerland subscriptions in BGF and BSF are valid
only if made on the basis of the current Prospectus
(Available in English, French, German, Italian and Polish
languages),, the most recent financial reports and the

Packaged Retail and Insurance-based Investment
Products Key Information Document (PRIIPs KID) which
are available in registered jurisdictions and local language
where they are registered, these can be found at
www.blackrock.com on the relevant country site and
product pages. Prospectuses, Key Investor Information
Documents (UK only), PRIIPs KID and application forms
may not be available to investors in certain jurisdictions
where the Fund in question has not been authorised. Any
investment decision should be made on the basis of the
information outlined above and Investors should
understand all characteristics of the funds objective
before investing, if applicable this includes sustainable
disclosures and sustainable related characteristics of the
fund as found in the prospectus, which can be found
www.blackrock.com on the relevant product pages for
where the fund is registered for sale. For information on
investor rights and how to raise complaints please go to
https://www.blackrock.com/corporate/compliance/invest
or-right available in in local language in registered
jurisdictions.

UCITS HAVE NO GUARANTEED RETURN AND PAST
PERFORMANCE DOES NOT GUARANTEE THE FUTURE
ONES

BlackRock Funds I ICAV: This is Marketing Material. The
BlackRock Advantage Emerging Markets Equity Fund, the
BlackRock Advantage Europe Equity Fund and the
Tactical Opportunities Fund are sub-funds of the
BlackRock Funds | ICAV (the ‘Fund’). The Fund is
structured as a unit trust organised under the laws of
Ireland and authorised by the Central Bank of Ireland as
UCITS for the purposes of UCITS Regulations. Investment
in the sub-fund(s) is only open to '‘Qualified Holders', as
defined in the relevant Fund Prospectus. In the UK any
decision to invest must be based solely on the information
contained in the Company’s Prospectus, Key Investor
Information Document (KIID) and the latest half-yearly
report and unaudited accounts and/or annual report and
audited accounts, and in the EEA and Switzerland any
decision to invest must be based solely on the information
contained in the Company’s Prospectus (Available in
English, French and German languages), the most recent
financial reports and the Packaged Retail and Insurance-
based Investment Products Key Information Document
(PRIIPs KID) and the latest half-yearly report and
unaudited accounts and/or annual report and audited
accounts which are available in registered jurisdictions
and local language where they are registered, these can be
found at www.blackrock.com on the relevant product
pages. Any investment decision should be made on the
basis of the information outlined above and Investors
should understand all characteristics of the funds
objective before investing, if applicable this includes
sustainable disclosures and sustainable related
characteristics of the fund as found in the prospectus,
which can be found www.blackrock.com on the relevant
product pages for where the fund is registered for sale.
Prospectuses, Key Investor Information Documents (UK
only), PRIIPs KID and application forms may not be
available to investors in certain jurisdictions where the
Fund in question has not been authorised. BlackRock
and/or the Management Company may terminate
marketing at any time. For information on investor rights
and how to raise complaints please go to
https://www.blackrock.com/corporate/compliance/invest
or-right available in local language in registered
jurisdictions.
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UCITS HAVE NO GUARANTEED RETURN AND PAST
PERFORMANCE DOES NOT GUARANTEE THE FUTURE
ONES

PEP: As at the date of this document, the BlackRock
Multi-Alternative Growth ELTIF and BlackRock Private
Equity ELTIF have been notified, registered or approved
(as the case may be and howsoever described) in
accordance with the local law/regulations implementing
the AIFMD for marketing to professional investors into the
above-mentioned member state(s) of the EEA (each a
“Member State™). The Funds may terminate marketing at
any time. Investors should understand all characteristics
of the Fund’s objective and read the Fund’s Private
Placement Memorandum before investing. These
materials have been provided to you on a confidential
basis for information purposes only, are subject to
modification, change or supplement without prior notice
to you (including without limitation any information
pertaining to strategies used), and do not constitute
investment advice or recommendation and should not be
relied upon by you in evaluating the merits of investing in
any securities referred to herein. The information
presented herein is provided solely as reference material
with respect to PEP and its activities. It does not
constitute an offer to sell or a solicitation of an offer to buy
any interests in any PEP fund (each, a “PEP Fund” and,
collectively, the “PEP Funds”).

Any such offering will occur only at such time that a
private placement memorandum (“PPM”) of a PEP Fund is
made available and only in accordance with the terms and
conditions set forth in the PPM. Prospective investors are
strongly urged to review the PPM when available for more
complete information (including the risk factors described
therein). All information provided herein is qualified by
reference to the PPM. There can be no assurance that a
PEP Fund’s investment objectives will be achieved and
investment results may vary substantially over time.
Investmentin a PEP Fund is not intended to be a
complete investment program for any investor. PEP is not
making any recommendation or soliciting any action
based upon the information contained herein. This
information is furnished to you with the express
understanding that it does not constitute: (i) an offer,
solicitation or recommendation to invest in a particular
investment in any jurisdiction; (ii) a means by which any
such investment may be offered or sold; or (iii) advice or
an expression of PEP’s view as to whether a particular
investment is appropriate for you and meets your financial
objectives.

The information contained in these materials has been
compiled as of December 2025, unless otherwise stated
herein. Where the information is from third party sources,
the information is from sources believed to be reliable, but
none of the PEP Funds, their placement agent, BlackRock,
Inc., PEP, PEP Funds’ advisers or any of their respective
affiliates, or the partners, officers or employees (as the
case may be) of any of them, has independently verified
any of the information contained herein or assumes any
liability for it. Additionally, none of these parties is
required to provide recipients of this document with
updates, modifications, or amendments to the
information, opinions, estimates, or forecasts described
herein should BlackRock, its affiliates, or any third party
sources determine that such currently set forth
communication becomes inaccurate.

For investors in the Dubai International Financial
Centre

BlackRock Advisors (UK) Limited - Dubai Branch is a DIFC
Foreign Recognised Company registered with the DIFC
Registrar of Companies (DIFC Registered Number 546),
with its office at Unit L15 - O1A, ICD Brookfield Place,
Dubai International Financial Centre, PO Box 506661,
Dubai, UAE, and is regulated by the DFSA to engage in the
regulated activities of ‘Advising on Financial Products’
and ‘Arranging Deals in Investments’ in or from the DIFC,
both of which are limited to units in a collective
investment fund (DFSA Reference Number FOOO738).

The information contained in this document is intended
strictly for Professional Clients as defined under the Dubai
Financial Services Authority (“DFSA”) Conduct of Business
(COB) Rules.

The information contained in this document, does not
constitute and should not be construed as an offer of,
invitation or proposal to make an offer for,
recommendation to apply for or an opinion or guidance on
a financial product, service and/or strategy. Whilst great
care has been taken to ensure that the information
contained in this document is accurate, no responsibility
can be accepted for any errors, mistakes or omissions or
for any action taken in reliance thereon. You may only
reproduce, circulate and use this document (or any part of
it) with the consent of BlackRock.

The information contained in this document s for
information purposes only. It is not intended for and
should not be distributed to, or relied upon by, members
of the public.

The information contained in this document, may contain
statements that are not purely historical in nature but are
“forward-looking statements”. These include, amongst
other things, projections, forecasts or estimates of
income. These forward-looking statements are based
upon certain assumptions, some of which are described in
other relevant documents or materials. If you do not
understand the contents of this document, you should
consult an authorised financial adviser.

Blackrock Advisors (UK) Limited - Dubai Branch is a DIFC
Foreign Recognised Company registered with the DIFC
Registrar of Companies (DIFC Registered Number 546),
with its office at Unit 06/07, Level 1, Al Fattan Currency
House, DIFC, PO Box 506661, Dubai, UAE, and is
regulated by the DFSA to engage in the regulated
activities of ‘Advising on Financial Products’ and
‘Arranging Deals in Investments’ in or from the DIFC, both
of which are limited to units in a collective investment
fund (DFSA Reference Number FOOO738).

Any research in this document has been procured and
may have been acted on by BlackRock for its own purpose.
The results of such research are being made available only
incidentally. The views expressed do not constitute
investment or any other advice and are subject to change.
They do not necessarily reflect the views of any company
in the BlackRock Group or any part thereof and no
assurances are made as to their accuracy.

This document is for information purposes only and does
not constitute an offer or invitation to anyone to invest in
any BlackRock funds and has not been prepared in
connection with any such offer. This document will expire
12 months after issue.
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For investors in Israel

BlackRock Investment Management (UK) Limited is not
licenced under Israel's Regulation of Investment Advice,
Investment Marketing and Portfolio Management Law,
5755-1995 (the “Advice Law”), nor does it carry insurance
thereunder.

This document is provided for informational services only
and is not intended to serve, and should not be treated as
Investment Advice.

BlackRock could have a direct or indirect benefit from
investments made by investors in Israel in the products
mentioned in this document, or in other products
managed by third parties with whom BlackRock is
involved in a business contract. In particular, BlackRock
manages the traded foreign funds mentioned in this
document, and therefore derives a benefit from
investments of Israeli investors in them (inter alia, by
charging a "management fee" as specified in the
prospectus and in the Annex to the prospectuses of such
funds). Therefore, BlackRock has a "Connection” to such
products, might have a personal interest in their sale, and
might prefer such products over other products.
Accordingly, any advice BlackRock provides, is considered,
for the purpose of the Investment Advice Law, as
Investment Marketing (and not Investment Advising). For
complete information about BlackRock's "affiliation" with
financial assets (including the types of financial assets
and the names of the entities that issue or manage them),
you can contact BlackRock at www.blackrock.com.

This Document, as well as any products and services
described herein, are directed at and intended exclusively
for individuals or corporations that fall within at least one
category in each of the First Schedule of the Investment
Advice Law ("Qualified Clients").

BlackRock does not hold a license and is not insured as
required under the Investment Advice Law.

Nothing in the fund's past returns in ensure a similar
return in the future. Investment in the products mentioned
in this document is subject to the risks described in the
fund prospectus (including the risk of loss of investment
funds). For a concise description of the unique risks for
the products mentioned in this document, see the risk
section in the annex to the prospectus intended for
investors in Israel, and published on the distribution
website of the Israeli Securities Authority and the Tel Aviv
Stock Exchange. Furthermore, although BlackRock
invests reasonable efforts to ensure the accuracy of the
data presented in this document, it does not guarantee
their accuracy, is not responsible for it, and should not be
relied upon when making an investment decision.

Therefore, investors considering investing in the products
mentioned in this document should examine the full offer
documents of the relevant product (and in particular, the
prospectus and the annex to the prospectus as stated
above, and the risks described therein), and consult
experts on their behalf regarding the viability of the
investment.

The Fund and Fund Manager are not subject to the laws
and regulations to which Israeli mutual funds are subject.

For investors in Italy

Any application for shares in the funds is on the terms of
the Prospectus for the Companies. The Shares of certain
sub-funds in the Companies have been admitted to listing

in Italy and are currently listed on the Mercato Telematico
Fondi of Borsa Italiana S.p.A. The list of the sub-funds
listed in Italy, the Prospectus, of the Companies, the
Documento di quotazione of the iShares funds, the latest
annual and semi annual report of the Companies are
published (i) on the Companies' internet website at the
address www.iShares.com in Italian and English (ii) on
Borsa Italiana S.p.A's website at the address
www.borsaitalia.it. These documents are available for the
public in Italian version with certification that such
documents are a faithful translation of the original
documents. Investors are entitled to receive free of charge,
even at home, a copy of the above documents, upon
written request forwarded to the Companies. For
comprehensive information on the expenses charged to a
fund and fees applicable to investors, see the Documento
di quotazione and the Prospectus. Any decision to invest
must be based solely on the information contained in the
Company’s Prospectus, the Packaged Retail and
Insurance-based Investment Products Key Information
Document (PRIIPs KID) and the latest half-yearly report
and unaudited accounts and/or annual report and
audited accounts. Investors should read the fund specific
risks in the Packaged Retail and Insurance-based
Investment Products Key Information Document (PRIIPs
KID) and the Company’s Prospectus. Further information
about the Fund and the Share Class, such as details of the
key underlying investments of the Share Class and share
prices, is available on the iShares website at
www.ishares.com or by calling +44 (0)845 357 7000 or
from your broker or financial adviser. The indicative intra-
day net asset value of the Share Class is available at
http://deutsche-boerse.com and/or
http://www.reuters.com. Investors who are not Authorised
Participants must buy and sell shares on a secondary
market with the assistance of an intermediary (e.g. a
stockbroker) and may incur fees and additional taxes in
doing so. In addition, as the market price at which the
Shares are traded on the secondary market may differ
from the Net Asset Value per Share, investors may pay
more than the then current Net Asset Value per Share
when buying shares and may receive less than the current
Net Asset Value per Share when selling them. For
information on investor rights and how to raise
complaints please go to
https://www.blackrock.com/corporate/compliance/invest
or-right available in Italian.

This document is marketing. In respect of the ETCs, for
qualified investors only, as defined by Italian securities
legislation, as amended from time to time. The Issuer has
requested the Central Bank to notify its approval of the
Base Prospectus to the competent authority in Italy by
providing the competent authority, inter alia, with a
certificate of approval attesting that this Base Prospectus
has been drawn up in accordance with the Prospectus
Directive. The Securities Documentation and any
marketing material relating to the ETC securities have
been produced for access by Qualified Investors only, as
defined by Italian securities legislation, as amended from
time to time.

Any offer, sale or delivery of the ETC securities in the
Republic of Italy shall be:
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(i) made by an investment firm, bank or financial
intermediary permitted to conduct such activities in the
Republic of Italy in accordance with the Italian Financial
Services Act, Legislative Decree No. 385 of 1 September
1993, as amended (the “Italian Banking Act”) and
CONSOB Regulation No. 20307 of 15 February 2018, as
amended from time to time;

(ii) in compliance with any other applicable laws and
regulations or requirement imposed by CONSOB, the
Bank of Italy (including the reporting requirements, where
applicable, pursuant to Article 129 of the Banking Act and
the implementing guidelines of the Bank of Italy, as
amended from time to time) and/or any other ltalian
authority.

The Securities Documentation has electronically been
published on the website of the issuer www.iShares.com in
English. A paper copy is available free of charge from
BlackRock, Indirizzo di posta privata & Ufficio, Piazza San
Fedele 2,20121 Milan.

The tax treatment depends on the individual
circumstances of each investor and may be subject to
change in the future. You should obtain specific
professional tax advice before making any investment
decision. Forinformation on investor rights and how to
raise complaints please go to
https://www.blackrock.com/corporate/compliance/invest
or-right available in English.

For information on investor rights and how to raise
complaints please go to
https://www.blackrock.com/corporate/compliance/invest
or-right available in ltalian.

investors in Spain

The funds mentioned are registered for public distribution
in Spain. The sales Prospectus has been registered with
the Spanish Securities Market Commission (Comision
Nacional del Mercado de Valores (CNMV"). The funds
which are registered in the official registry of the Spanish
Securities and Exchange Commission (CNMV) are iShares
plc (registration number 801), iShares Il plc (registration
number 802) and iShares Il plc (registration number
806), iShares IV plc (registration number 1402), iShares V
plc (registration number 977), iShares VI plc (registration
number 1091), iShares VIl plc (registration number 886)
and iShares (Lux) (registration number 905).

The offer of ETC securities has been registered with the
Comision Nacional del Mercado de Valores (the “CNMV”)
as a public offer pursuant to Article 30 bis of Law
24/1988 on the Securities Market, as amended.
Accordingly the offer shall be addressed only, and offer
materials will be solely made available, to those investors
to which the offer is addressed according to the terms of
the Base Prospectus registered with the CNMV.
Prospective investors may request and review a copy of
the Base Prospectus registered with the CNMV at the
registered offices of the issuer/offeror and the CNMV.

Certain funds mentioned here are registered for
distribution in Spain. Additionally, certain funds are
registered for distribution in Portugal. In Spain, BlackRock
Global Funds (BGF) is registered with the number 140 in
the Comision Nacional del Mercado de Valores de Espaia
(CNMW).

Certain funds mentioned here are registered for
distribution in Spain. In Spain, the BlackRock Funds | ICAV

range is registered with the number 1742 in the Comisién
Nacional del Mercado de Valores de Espana (CNMV).

For information on investor rights and how to raise
complaints please go to
https://www.blackrock.com/corporate/compliance/invest
or-right available in Spanish.

For qualified investors in Switzerland: This document
shall be exclusively made available to, and directed at,
qualified investors as defined in Article 10 (3) of the CISA
of 23 June 2006, as amended, at the exclusion of qualified
investors with an opting-out pursuant to Art. 5 (1) of the
Swiss Federal Act on Financial Services ("FinSA").

For information on art. 8 / 9 Financial Services Act (FinSA)
and on your client segmentation under art. 4 FinSA, please
see the following website: www.blackrock.com/finsa.

The iShares ETFs are domiciled in Ireland, Switzerland and
Germany. BlackRock Asset Management Schweiz AG,
Bahnhofstrasse 39, CH-8001 Zurich, is the Swiss
Representative and State Street International GmbH,
Munich, Zurich Branch, Beethovenstrasse 19, CH-8002
Zurich the Swiss Paying Agent for the foreign iShares
ETFs registered in Switzerland. The Prospectus, the
Prospectus with integrated fund contract, the Packaged
Retail and Insurance-based Investment Products Key
Information Document (PRIIPs KID) or equivalent, the
general and particular conditions, the Articles of
Incorporation, the latest and any previous annual and
semi-annual reports of the iShares ETFs domiciled or
registered in Switzerland are available free of charge from
BlackRock Asset Management Schweiz AG. Investors
should read the fund specific risks in the PRIIPs KID or
equivalent and the Prospectus.

The ETC securities are not subject to the approval of, or
supervision by, FINMA and investors in the ETC securities
will not benefit from supervision by FINMA. The ETC
securities do not constitute participationsin a collective
investment scheme within the meaning of the CISA, as
amended. The ETC securities are neitherissued nor
guaranteed by a Swiss financial intermediary. Investors
are exposed to the credit risk of the Issuer. The Securities
Documentation and any marketing material relating to the
ETC securities have been produced for access by Qualified
Investors only, as defined by Swiss securities legislation,
as amended from time to time. This document is provided
to you for your exclusive use and may not be passed on to
any other person or be reproduced in any part.

The BlackRock Strategic Funds (BSF) Fund / BlackRock
Global Funds (BGF) Fund is domiciled in Luxembourg.
BlackRock Asset Management Schweiz AG,
Bahnhofstrasse 39, CH-8001 Zurich, is the Swiss
Representative and State Street Bank International GmbH,
Munich, Zurich Branch, Beethovenstrasse 19, CH-8002
Zurich, the Swiss Paying Agent. The Prospectus, Key
Information Document or equivalent, the Articles of
Incorporation, the latest and any previous annual and
semi-annual reports are available free of charge from the
Swiss Representative. Investors should read the fund
specific risks in the Key Information Document and the
Prospectus.
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The BlackRock Funds | ICAV is domiciled in Ireland.
BlackRock Asset Management Schweiz AG,
Bahnhofstrasse 39, CH-8001 Zurich, is the Swiss
Representative and State Street Bank International GmbH,
Munich, Zurich Branch, Beethovenstrasse 19, CH-8002
Zurich, the Swiss Paying Agent. The Prospectus, Packaged
Retail and Insurance-based Investment Products Key
Information Document (PRIIPs KID) or equivalent, the
Articles of Incorporation, the latest and any previous
annual and semi-annual reports are available free of
charge from the Swiss representative. Investors should
read the fund specific risks in the PRIIPs KID or equivalent
and the Prospectus.

The Securities Documentation has electronically been
published on the website of the following
www.iShares.com. A paper copy is available free of charge
from BlackRock, Claridenstrasse 25, 8002 Zurich.

The tax treatment depends on the individual
circumstances of each investor and may be subject to
change in the future. You should obtain specific
professional tax advice before making any investment
decision.

The Securities do not qualify as units of a collective
investment scheme according to the relevant provisions of
the Swiss Federal Act on Collective Investment Schemes
of 15 June 2018 (CISA, SR 951.31), as amended, and are
not registered thereunder. Therefore, neither the
Securities nor the Issuer are governed by the CISA or
approved or supervised by the Swiss Financial Market
Supervisory Authority (FINMA). Accordingly, investors do
not have the benefit of the specific investor protection
provided under the CISA. Investors should be aware that
they are exposed to the credit risk of the Issuer and that
the collateralisation of the Securities does not fully
eliminate this risk.

Any research in this document has been procured and
may have been acted on by BlackRock for its own purpose.
The results of such research are being made available only
incidentally. The views expressed do not constitute
investment or any other advice and are subject to change.
They do not necessarily reflect the views of any company
in the BlackRock Group or any part thereof and no
assurances are made as to their accuracy.

This document is for information purposes only and does
not constitute an offer or invitation to anyone to invest in
any BlackRock funds and has not been prepared in
connection with any such offer. This document will expire
12 months afterissue.

For investors in the Netherlands

In respect of the ETCs, under the Financial Markets
Supervision Act, the person that offers units does not
require a licence with respect to such offering and is not
supervised by the Netherlands Authority for the Financial
Markets with respect thereto. Copies of all documents (the
main/umbrella Prospectus, the Supplement(s), the latest
and any previous annual and semi-annual reports of the
Company and the Memorandum and Articles of
Association of the Company) will be available in the
Netherlands, free of charge, from the offices of the
representative in the Netherlands, BlackRock
(Netherlands) BV, Rembrandt Toren, 17th floor,
Amstelplein 1, 1096 HA Amsterdam, Netherlands or by
calling the Dutch representative’s information request line
on 0800 0233 466 and the iShares website

www.ishares.nl available in Dutch and English. Any
decision to invest should be based on the information
contained in the Base Prospectus and the latest half-
yearly report and unaudited accounts and/or annual
report and audited accounts. Investors should read the
issuer specific risks in the Base Prospectus. For
information on investor rights and how to raise
complaints please go to
https://www.blackrock.com/corporate/compliance/invest
or-right available in English and Dutch.

Restricted Investors

This document is not, and under no circumstances is to be
construed as an advertisement or any other step in
furtherance of a public offering of shares in the United
States or Canada. This document is not aimed at persons
who are resident in the United States, Canada or any
province or territory thereof, where the
companies/securities are not authorised or registered for
distribution and where no prospectus has been filed with
any securities commission or regulatory authority. The
companies/securities may not be acquired or owned by, or
acquired with the assets of, an ERISA Plan.

Index Disclaimers

Bloomberg Finance L.P. and its affiliates (collectively,
“Bloomberg”) are not affiliated with BlackRock and do not
approve, endorse, review, or recommend iShares € Corp
Bond Enhanced Active UCITS ETF EUR (Acc) and iShares
Core € Corp Bond UCITS ETF EUR (Acc). Bloomberg and
Bloomberg and Bloomberg Euro Aggregate Corporate
Bond Index are trademarks or service marks of Bloomberg
Finance L.P. and have been licensed to BlackRock.
Bloomberg does not guarantee the timeliness,
accurateness, or completeness of any data or information
relating to the Index.

The STOXX® Europe 600 Banks Index and the trademarks
used in the index name are the intellectual property of
STOXX Limited, Zurich, Switzerland and/or its licensors.
The index is used under license from STOXX. The
securities based on the index is in no way sponsored,
endorsed, sold or promoted by STOXX and/or its licensors
and neither STOXX nor its licensors shall have any liability
with respect thereto.

iShares Physical Gold ETC is based in whole, or in part, on
the LBMA Gold Price owned by Precious Metals Prices
Limited, sourced by and licensed to ICE Benchmark
Administration as the administrator, operator and
publication agent of the LBMA Gold Price, and is used by
BlackRock with permission under sublicense by ICE.

Bitcoin Spot Prices provided by CME CF Bitcoin Reference
Rate (“CF Benchmarks Index”). No warranty is given for
the accuracy of these prices and no liability is accepted for
reliance thereon. Prices are provided on a reasonable
efforts basis and delays may occur both because of the
delay in third parties communicating the information to
the site and because of delays inherent in posting
information over the internet. The Index has a limited
history, the Index price could fail to track the global
bitcoin price, and a failure of the Index price could
adversely affect the value of the Shares. The Security
Value is determined as specified in the prospectus: the
Arranger values the bitcoin held on the basis of the CF
Benchmarks Index.
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iShares Digital Assets AG may incur certain extraordinary,
non-recurring expenses that are not assumed by the
Arranger.

All references to CF Benchmarks Index are used with the
permission of CF Benchmarks Ltd. and have been
provided for informational purposes only. CF Benchmarks
Ltd. accepts no liability or responsibility for the accuracy
of the prices or the underlying product to which the prices
may be referenced.

"J.P. Morgan","J.P. Morgan EMBISM Global Core Index",
JP Morgan GBI-EM Global Diversified 10% Cap 1% Floor
Index are trademarks of JPMorgan Chase & Co. licensed
for use for certain purposes by BlackRock Institutional
Trust Company, N.A. ("BTC"). iShares® is a registered
trademark of BTC.J.P. Morgan is the Index Provider for the
Underlying Index. J.P. Morgan is not affiliated with the
Fund, BFA, State Street, the Distributor or any of their
respective affiliates.

J.P. Morgan provides financial, economic and investment
information to the financial community. J.P. Morgan
calculates and maintains the J.P. Morgan EMBISM Global
Core Index, J.P. Morgan Emerging Markets Bond Index
Plus, J.P. Morgan Emerging Markets Bond Index Global
and Emerging Markets Bond Index Global Diversified.
Security additions and deletions into the emerging
markets bond indexes do not in any way reflect an opinion
in the investment merits of the security.

Indexed to MSCI: iShares funds are not sponsored,
endorsed, or promoted by MSCI, and MSCI bears no
liability with respect to any such funds or any index on
which such funds are based. The Prospectus contains a
more detailed description of the limited relationship that
MSCI has with BlackRock and any related funds.

The Index is a product of S&P Dow Jones Indices LLC, a
division of S&P Global, or its affiliates (“SPDJI”) and has
been licensed for use by BlackRock. Standard & Poor’s®
and S&P°® are registered trademarks of Standard & Poor’s
Financial Services LLC, a division of S&P Global (“S&P”);
Dow Jones® is a registered trademark of Dow Jones
Trademark Holdings LLC (“Dow Jones”); and these
trademarks have been licensed for use by SPDJI and
sublicensed for certain purposes by BlackRock. The
iShares ETFs are not sponsored, endorsed, sold or
promoted by SPDJI, Dow Jones, S&P, their respective
affiliates, and none of such parties make any
representation regarding the advisability of investing in
such product(s) nor do they have any liability for any
errors, omissions, or interruptions of the Index.

STOXX Europe Targeted Defence and STOXX Global
Quantum Computing Index Indices are the intellectual
property (including registered trademarks) of STOXX
Limited, Zurich, Switzerland (“STOXX"), Deutsche Borse
Group or their licensors, which is used under license. The
iShares ETFs are neither sponsored nor promoted,
distributed or in any other manner supported by STOXX,
Deutsche Borse Group or their licensors, research
partners or data providers and STOXX, Deutsche Borse
Group and their licensors, research partners or data
providers do not give any warranty, and exclude any
liability (whether in negligence or otherwise) with respect
thereto generally or specifically in relation to any errors,

The results of such research are being made available only
incidentally. The views expressed do not constitute
investment or any other advice and are subject to change.
They do not necessarily reflect the views of any company
in the BlackRock Group or any part thereof and no
assurances are made as to their accuracy.

© 2026 BlackRock, Inc. All Rights reserved.
BLACKROCK, BLACKROCK SOLUTIONS and iSHARES
are trademarks of BlackRock, Inc. or its affiliates. All
other trademarks are those of their respective owners.

omissions or interruptions in the relevantindex or its data.

Any research in this document has been procured and
may have been acted on by BlackRock for its own purpose.
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