Designed to mitigate risk in volatile markets

iShares Outcome ETFs are innovative, options-based strategies designed to help investors
target specific investment outcomes. The iShares US Large Cap Equity Buffer UCITS ETF
range offers exposure to the S&P 500 with a built-in downside buffer and growth potential
on the upside to a set cap, helping clients navigate volatility with greater confidence. It’s a
compelling solution for those looking to balance protection and participation.

Downside protection Market participation Clearer outcomes
Offer specific levels of downside Seeks to provide Access clearer outcomes
protection to reduce drawdowns market upside up to a over a known period to stay

and dampen volatility set cap invested in volatile markets
Our
ranage iShares US Large iShares US Large iShares US Large iShares US Large
g Cap Max Buffer Cap Max Buffer Cap Deep Buffer Cap Moderate Buffer
Sep UCITS ETF Dec UCITS ETF UCITS ETF Dec UCITS ETF

Participate in
market returns

(]
Understanding up toa cap
the strategy MAXS TEND
MAXD’ USDB 0% to -10%
. . downside

Each outcome period, active :
portfolio managers implement ~5% to -20% protection :;Z:ﬁ::

; : " 0%to -100%  downside BUFFER
a series of options positions to . s protection losses up to
target a specific level of ownsice a specified

. . protection
downside protection and BUFFER amount.

market participation up to

an approximate cap.*
BUFFER

The iShares US Large Cap Max Buffer aims to providea 100% downside buffer against price declines of the Underlying overa 12- month period, before feesand expensesif held for the entire
outcome period. The iShares US Large Cap Deep Buffer aims to provide -5% to -20% downside bufferagainst price declines of the Underlying overa quarterly period, beforefeesand
expensesif held for the entire outcome period. The iShares US Large Cap Moderate Buffer aims to providea 10% downside buffer against price declines of the Underlying overa 12-month
period, before feesand expensesif held for the entire outcome period. Aninvestmentin ETFsis not equivalent to and could involve significant risks not associated with an investmentin cash.
Source: BlackRock as at 2 January 2026. *Buffer and cap price levels are reset on an annual basis for Max and Moderate and a quarterly basis for Deep . Caps will be adjusted based on the cost

of the downside. For llustrative purposes only.
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Exposure to the underlying
market is taken via swaps
and futures

* Total return swaps on the S&P 500 index are

entered with a bank to take exposure to the
underlying market.

* Like iShares equity swap ETFs (e.g. 1500), a

substitute basket of stocks is bought by the
fund.

* Asecond swap is entered with the same bank

paying the substitute basket return while
retaining ownership of the stocks.

e Listed S&P 500 index futures are also used to

gain market exposure.

A series of listed S&P 500
options provide specific
levels of downside protection

For each outcome period, the fund will buy or
sell index put options to target a specific level
of downside protection (e.g., from -5% to -
20%o).

The fund will also sell out of the money (OTM)
call options to finance the downside
protection, which caps the upside potential.

Options used are exchange-traded and
collateralised, reducing counterparty risk
compared to structured products.

Comparison grid
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S&P 500
0% to -100%

MAXS: 7.03%?*
MAXD: 6.39%*

Underlying market exposure:

Downside Buffer range:
Starting upside cap:
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Long ATM Put
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0.50%
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Options overlay:

Total expense ratio:

Buffer against deep declines

S&P 500

-5% to -20%
USDB: 5.19%!
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Starting upside cap:
Outcome period: Quarterly

Long 95 Put
Short 80 Put
Short OTM Call

0.50%

Options overlay

Total expense ratio:

Buffer against moderate declines

S&P 500

0% to -10%
TEND: 16.25%?*

Underlying market exposure:
Downside Buffer range:
Starting upside cap:

Annual

Long ATM Put
Short 90 Put
Short OTM Call

0.50%

Outcome period:

Options overlay:

Total expense ratio:

Protection against
any losses

Protection losses
from -5% to -20%

Protection losses
from 0% to -10%

Forillustrative purposes only. Source: BlackRock, 2 January 2026.1Net of fees. The information presented does not take into consideration commissions, tax implications, or
other transaction costs, which may significantly affect the economic consequences of a given strategy or investment decision.
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Key considerations

Capped upside: Buffer ETFs aim to mitigate downside losses, but they may limit potential upside beyond a cap.
Caps may vary based on market conditions.

Path dependent: Depending on when an investor enters or exits their position in a buffer ETF, returns and
buffer ranges may vary. As such, these products may be best suited as buy and hold investments. Each fund's
product page on iShares.com will provide daily metrics such as remaining cap, remaining buffer, and other
details to help investors make informed decisions regarding entry and/or exit.

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 investments to diminish or increase.
Fluctuation may be particularly marked in the case of a higher volatility fund 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.

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
which is available from the manager.

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 US Large Cap Deep Buffer UCITS ETF USD (Acc)

Buffer ETF Risk, Counterparty Risk, Derivative Risk, Equity securities

iShares US Large Cap Max Buffer Dec UCITS ETF USD (Acc)

Buffer ETF Risk, Counterparty Risk, Derivative Risk, Equity securities

iShares US Large Cap Max Buffer Sep UCITS ETF USD (Acc)

Buffer ETF Risk, Counterparty Risk, Derivative Risk, Equity securities

iShares US Large Cap Moderate Buffer Dec UCITS ETF USD (Acc)

Buffer ETF Risk, Counterparty Risk, Derivative Risk, Equity securities

iShares.com
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Description of Product Risks
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.

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 Share Class to financial loss.

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 extensive or complex way.

Equity securities

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.

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: this 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 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.

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.

iShares.com
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This is Marketing Material.

iShares plc, iShares Il plc, iShares Il plc, iShares IV plc, iShares V plc, iShares VI plc, iShares VIl plc and iShares
Physical Metals 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. 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. 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. 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/investor-right available in in local language in registered jurisdictions.
UCITS HAVE NO GUARANTEED RETURN AND PAST PERFORMANCE DOES NOT GUARANTEE THE FUTURE
ONES

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

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.

iShares.com
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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 and are available 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/investor-right available in
Italian.

For 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 (Comisién 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).

For investors in the Kingdom of Saudi Arabia
The information contained in this document is intended strictly for sophisticated institutions.

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 is 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.

iShares.com
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For investors in the UK
Index Disclaimers

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.

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.

© 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.

iShares.com
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