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can be easy to understand.

A powerful tool for a changing world
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Introduction
The markets have changed a lot in the last few years, 

and so too have the methods investors use to 

implement strategies that align with their goals. As 

more and more clients are looking for specific 

investment outcomes, innovation has made it easier to 

incorporate these types of strategies using ETFs.

Outcome ETFs, which utilise options strategies within 

the funds, help deliver specific investment goals like 

targeted downside protection, income, or enhanced 

growth potential. As clients seek to implement these 

strategies, U.S. domiciled outcome ETF assets under 

management (AUM) have skyrocketed to $181 billion 

in 2024 from $5 billion in 2019.² In the U.S., Outcome 

ETFs were one of the fastest growing ETF segments 

in 2024, expanding 58% from the prior year.³ 

While many investors may be familiar with options 

strategies, having them available inside the ETF 

wrapper provides a new, convenient and cost-effective 

avenue for investor access. Outcome ETFs are also 

designed to align with important investment goals, like 

generating income or downside protection.

Given their ability to provide investors with the 

potential for a specific outcome in a single ticker, we 

expect outcome ETFs to continue expanding and the 

category to more than triple by 2030.⁴ 

 

This expected growth comes at the intersection of product innovation, changing demographics and market 

dynamics. Whilst the European market is still nascent, we are seeing early stages of growth and clients looking 

for outcome solutions.

Many advisors and discretionary portfolio managers in Europe are currently using structured products - which 

can be complex to manage and not eligible for use in all portfolios – to provide similar strategies to those of 

outcome ETFs. We believe outcome ETFs can simplify operational complexities and play an important role in 

portfolio construction, by providing access to pre-defined outcome in a regulated, liquid vehicle. This paper 

aims to explore outcome ETFs and the options strategies within them, including how they are being used by 

investors seeking to make their portfolios more resilient. 

We expect U.S. outcome ETFs                     
to reach                           

$650B                     
in AUM by 2030
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Source: BlackRock, Morningstar as of 12/31/2024. Estimates include scenario calculations based on proprietary research by BlackRock Global Product 
Solutions. Industry projections assume the continued evolution of the options ecosystem and market structure to support the growth of outcome ETFs at scale. 
These figures are for illustrative purpose only and there is no guarantee the projections will come to pass. 3
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Demystifying outcome ETFs
Although ‘outcome ETFs’ may be a relatively new phrase, the strategies within them are part of the larger world of 

options. Options have been around for decades but were typically reserved for institutional investors due to their 

complexity. While options strategies might be complex, the outcomes they are seeking to achieve can be easy to 

understand when using outcome ETFs. Outcome ETFs use options strategies within the funds to help deliver 

specific investment outcomes.

Some investors may choose to use options strategies outside of ETFs, which often requires them to devote time 

and energy into learning the world of options, rebalancing and monitoring strategies. The advent of outcome 

ETFs has created a way to simplify access to options strategies for investors. 

Myth Reality

“Options are just for speculating” While some strategies can be used for speculating, other options strategies, 
including outcome ETFs, can be used as a wealth management tool to 
reduce risk in alignment with clients’ goals.

“All options strategies are 
complex”

Access to professional managers and interactive tools for outcome ETFs 
eliminates some of the complexities of managing options strategies on your 
own.

“Options strategies require 
regular adjustments”

Outcome ETFs manage the options strategies within the fund allowing them 
to be ‘buy-and-hold’ investments.

For illustrative purpose only. 
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Outcome ETFs can be a powerful tool in today’s 

market and as a core building block to help 

address complex portfolio challenges. They can 

also be a differentiator for wealth investment 

offerings. 

1. Market dynamics

Markets have become more complex in the last 

couple of years. Interest rates remain elevated with 

€1.2 trillion still sitting in European money market 

funds.5 Policy and macroeconomic uncertainty 

have driven volatility higher, and the concentration 

within the U.S. equity markets to more growth-

oriented names has driven yields down to nearly 

20-year lows, with the S&P 500 yielding 1.27%.6

Outcome ETFs provide a unique way for investors 

to express their view on the market and target 

clearer outcomes, whether transitioning clients out 

of cash and back into markets, seeking to mitigate 

downside risk in choppy markets, or accessing a 

differentiated source of income to help enhance the 

yield of core exposures. 

2. Demographics

By the mid-century mark, one-in-six people globally will be over the age of 65, up from one-in-11 in 2019.7 

Many investors rely on their portfolios to support their lifestyle, and the years leading up to retirement are 

often critical to success. With income and risk mitigation being top priorities among those retiring, certain 

outcome strategies are designed to help mitigate risks like the one we saw in 2022,¹¹ where investors 

expecting bonds to provide a cushion against market pullbacks felt the pain of both equities and bonds 

experiencing double-digit losses. 

Through the end of 2024 we continued to see stock-bond correlations positive and elevated, with the “40%” 

of the “60/40” portfolio riskier than before with bond volatility higher.8 For investors looking for an alternative 

to relying on bonds to diversify equity risk, we believe outcome ETFs may be a valuable approach.

7. For illustrative purposes only. Source: United Nations, UN DESA releases new report on ageing, (2019). 12. Refers to the Agg Bond Index Risk and 60/40 Portfolio 
Risk refer to the standard deviations of the Bloomberg U.S. Agg Bond TR Index and a portfolio weighted 60% S&P 500 TR Index and 40% Bloomberg U.S. Agg during 
the respective periods (1/1/2001 – 12/31/2019 and 1/1/2020 – 12/31/2024). Correlation measures how two securities move in relation to each other. 
Correlation ranges between +1 and -1. A correlation of +1 indicates returns moved in tandem, -1 indicates returns moved in opposite directions, and 0 indicates no 
correlation. Past correlations not indicative of future correlations.

6. Source: Bloomberg. Yield is based on trailing 12-month yields as of 
12/31/2024. Index performance is for illustrative purposes only.  Index 
performance does not reflect any management fees, transaction costs or 
expenses. Indexes are unmanaged and one cannot invest directly in an 
index. Past performance does not guarantee future results.

A powerful tool for a changing world

1-in-61-in-11

People over age 65 globally

2019 2050 estimate
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3. ETF adoption

ETFs have been on a steady rise in Europe and their growth now 

outpaces mutual funds. ETFs saw an 18% annual growth rate over 

the last five years (exceeding 4% for mutual funds), with total ETF 

AUM more than doubling from $1.1 billion in 2019 to about $2.3 trillion 

through December 2024.9

At the same time, investors are increasingly looking to solve problems or 
meet a specific need with a product. Because of ongoing innovation, ETFs 
are uniquely placed to offer a wider range of strategies to meet these 

needs, including outcome strategies, like income and downside protection.

While we see the U.S. as the largest area of growth over the next 5 years, we 

also expect European and Latin American investors to begin incorporating 

outcome ETFs as the wider ETF market expands globally and clients 

increasingly have need for differentiated solutions. 

Some of the earliest adopters of outcome ETFs in the U.S. have been 

financial advisors, who are now allocating more to outcome ETFs than ever 

before (see chart on the right). Given the increasing preference for ETFs by 

retail investors in Europe – they are the fastest growing product since 2022 

with over 4.1M new users10 – and the desire for more certainty in achieving 

specific investments outcomes, we believe that outcome ETFs could start to 

see similar popularity with advisors in Europe. They would not only serve as 

a business differentiator, but also help overcome barriers to investing such 

as the 25% of European non-investors who site a fear of losing money as 

the main reason for avoiding the markets.

Source: BlackRock Global Business Intelligence, as of 31st December 2024

58% growth 

of Outcome ETF 
segment in the 
US in 2024.3 

ETF adoption in Europe continues 
to expand
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2. Outcome ETFs offer a simple way to implement options-based strategies 

1. Outcome ETFs can be used as wealth management tools 

Outcome ETFs can remove some of the complexities of managing individual option positions, which can often be time consuming. 
Outcome ETFs simplify this by bundling an options-based strategy inside of a single ticker. While the strategy is managed and monitored  
by a professional portfolio management team, investors should still be aware of their entry points, especially for strategies that have 
specific outcome periods.

Outcome ETFs are built with two simple ingredients:

• They provide exposure to an underlying asset, this could be a portfolio of securities which is either actively managed or tracks and 
index, or an asset providing exposure to the return of an index (like a swap). 

• They use options on that underlying asset or index to help deliver on a specific investing goal (i.e., income, targeted protection, or 
growth).

The key differences between using options as a wealth management tool vs. speculating is that the use of options is not the key 
ingredient, it’s what enhances or modifies the underlying asset, and that the strategy is part of a longer-term objective. 

Outcome ETF education
Before diving into the different types of outcome ETFs, it’s important to understand how these products work.

MKTGM0925E/S-4854368-7/17



Income Targeted protection Growth

What they do Enhance income on an 
underlying asset (e.g., 
index or portfolio of 
actively managed 
dividend stocks) 

Provide a targeted level 
of protection over an 
outcome period

Enhance growth 
potential within an 
acceleration zone

Common 
strategies

Covered calls/buywrites Buffers Accelerated return

How options 
are used

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

Options help establish a 
specific level of 
protection (e.g., from        
-5% to -20%). Options 
are also used to set a 
cap, which helps finance 
the protection

Options are used to 
create an acceleration 
zone up to a cap

Beneficial 
market 
environments

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

Tends to outperform 
when markets are down

Tends to outperform in 
moderate growth 
environments

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

Although there are several options-based strategies, 
we view outcome ETFs in three main categories: 
income, targeted protection and growth. Though 
these groups may seem very different, they share a 
few key things in common. 

1. All outcome ETFs involve tradeoffs. For example, 
it is common for outcome ETFs to set a cap on 
growth as a way to help generate income, finance 
targeted protection, or provide enhanced growth in 
moderate environments.

2. Options are used to modify risk and reward 
potential in outcome ETFs, meaning they seek to 
deliver these outcomes without the need to make 
significant deviations in sector allocation or style, 
making them a useful component within the core 
of portfolios. 

Outcome ETF key 
objectives: Income, 
targeted protection, 
growth

For illustrative purpose only. 
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Income

Income strategies using options are often referred to as 
“covered calls” or “buywrites.” These strategies make a 
very simple tradeoff when used inside an ETF: in 
exchange for generating income on an asset (usually an 
equity index), investors give up some of the growth 
potential. Underlying assets that tend to have higher 
volatility will typically offer more income. 

This provides investors a way to diversify their sources of 
income within their portfolios. Having these strategies 
available within the ETF wrapper also enables investors 
to implement these strategies with greater ease than 
managing the strategy themselves.

As well as simple covered call strategies on an equity 
index, you can seek an enhanced approach through more 
active management of the ETF. For example by 
managing a basket of dividend paying stocks, a skilled 
manager is able to both seek stable income, and look for 
potential alpha to offset any loss of growth, the income 
can then be further enhanced by the use of a covered call 
strategy.

What they do Enhance income on an underlying asset (e.g., equity 
index or portfolio of actively managed dividend stocks)  

Common strategies Covered calls/buywrites

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

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

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

9

We believe income generating strategies in an ETF wrapper can be a valuable tool 
for investors looking for more income from their investment portfolios. Strategies 
that are actively managed and those that include covered calls may deliver a 
differentiated source of income with yields potentially generated from both 
dividends and options.”

- Justin Christofel, CFA 
Co-Head of Income Investing, Multi-Asset Strategies & Solutions, BlackRock
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Targeted 
protection

Buffer strategies seek to provide targeted protection on 
an underlying asset. Just like income strategies, there is 
a tradeoff. To seek a targeted level of protection, 
investors give up some of the upside potential of that 
asset, commonly referred to as a ‘cap’. 

Buffer ETFs may provide more certain outcomes over 
their outcome periods than other methods of risk 
management. For example, the aim of a buffer ETF that 
protects against the first 10% in losses over a quarter 
would be to neutralize losses if the market were down 
slightly. This can help investors stay invested in the 
markets while reducing the risk so long as the buffer ETF 
is held for the full outcome period. Investors may 
experience different outcomes if shares of a buffer ETF 
are not held for the entire outcome period.

Investors can choose from a variety of buffer ETFs in the 
market. There are quarterly or annual outcome periods as 
well as a range of buffer levels - for example, protecting 
on the first 10% of losses, the next 15% of losses (from -
5% to -20%), and even full downside protection against 
100% of losses. The cap on upside potential may vary 
depending on the level of targeted protection, the length 
of the outcome period, and may also change for each 
outcome period.

What they do Provide a targeted level of protection over an outcome 
period

Common strategies Buffers

How options are used Options help establish a specific level of protection (e.g., 
from -5 to -20%). Options are also used to set a cap, 
which helps finance the protection.

Benefits Tends to outperform when markets are down.

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

In today’s volatile markets, where equity and bond correlations can be unreliable, 
diversifying beyond traditional assets can help manage risk and improve the 
reliability of portfolio outcomes. Buffer strategies can help build more diversified 
portfolios by dampening exposure to equity market volatility and limiting potential 
downside.”

- Ursula Marchioni 
Head of Investment and Portfolio Solutions, EMEA, BlackRock
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What they do Enhance growth potential within an acceleration zone

Common strategies Accelerated return

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

Benefits Tends to outperform in moderate growth environments.

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

Growth strategies are often referred to as “accelerated 
strategies”. They use the unique flexibility of options to 
give investors enhanced growth potential, often seeking 
to provide double or triple the upside without additional 
downside so long as the outcome ETF is held for the 
entire outcome period. The tradeoff? Like income and 
targeted protection strategies, there is an upside cap. 

These types of strategies can potentially benefit 
investors expecting a moderate growth environment.  
Moderate growth periods have been relatively common. 
Over the last 15 years, nearly half of all quarterly returns 
on the S&P 500 were between 0 and 8%.¹⁵

Growth

A critical consideration for these types of strategies is the timing of entering 
and exiting a growth strategy outcome ETF. An investor who buys shares of 
such a fund after the start of the outcome period may experience lesser returns 
and may be exposed to greater downside than that of the underlying asset.

An investor who sells fund shares before the end of the outcome period may not 
fully realize the accelerated upside. It’s important for investors to consider their 
entry and exit points for these types of funds and to be aware that accelerated 
strategies do not offer targeted protection.

11. Source: Morningstar Direct. Based on quarterly S&P 500 price returns from 1/1/2010 
to 12/31/2024. Indices are unmanaged and not available for direct investment. Past 
performance does not guarantee future results. 11
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Conclusion
As more and more investors seek clearer outcomes in their 
portfolios, we believe that outcome ETFs will play a key role in 
the pursuit of building better portfolios.

Whether looking for higher income, targeted downside 
protection, growth potential, or simply a new way to access 
options-based strategies within the ETF wrapper, BlackRock is 
committed to helping investors better understand these 
strategies and provide the necessary tools and resources to help 
implement them.   
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This document is marketing material: Before investing please read the Prospectus and the PRIIPs KID available on www.blackrock.com/it, which contain a summary of investors’ rights.

Risk Warnings

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.

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 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., 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 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 ADGM

The information contained in this document is intended strictly for Professional Investors only, and may not be relied upon or distributed to Retail Clients.

BlackRock Advisors (UK) Limited - ADGM Branch is a Branch of a Foreign Company registered with the Abu Dhabi Global Market Registration Authority (Registered number 21523),  with its office 

at Floor 25, Al Sila Tower, Abu Dhabi Global Market  Square, Al Maryah Island, Abu Dhabi, UAE, and is regulated by the ADGM Financial Services Regulatory Authority (“FSRA”) to engage  in the 

regulated activities of ‘Arranging Deals in Investments’; ‘Advising on Investments or Credit’ ‘Managing Assets’; and ‘Managing in a Collective Investment Fund’ (FRSA Reference 240099).

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.

MKTGM0925E/S-4854368-14/17



15

For investors in Bahrain

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.

For investors in Dubai (DIFC)

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 

- 01A, 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 F000738).

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 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.

For investors in Israel

BlackRock Investment Management (UK) Limited is not licensed under Israel's Regulation of Investment Advice, Investment Marketing and Portfolio Management Law, 5755-1995 (the “Advice 

Law”), nor does it carry insurance thereunder.

For investors in Oman

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.
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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.

For investors in Qatar

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.

For investors in Saudi Arabia

This material is for distribution to Institutional and Qualified Clients (as defined by the Implementing Regulations issued by Capital Market Authority) only and should not be relied upon 

by any other persons.

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.

For investors in South Africa

Please be advised that BlackRock Investment Management (UK) Limited is an authorised Financial Services provider with the South African Financial Services Conduct Authority, FSP No. 43288.
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For investors in Switzerland

For professional clients and qualified investors only. 

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.

For investors in United Arab Emirates

The information contained in this document is intended strictly for Professional Investors. 

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.

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.

© 2025 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.
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