2025 projected to be another strong year for global ETPs

Global ETP flows have recorded USD 870bn this year, putting 2025 on track for its second strongest
year on record, following last year’s record flows of USD 1772.3bn. Global investors averaged USD
3.3bn of net buys per day this year, above USD 3.1bn, the 10-year average.
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Source: BlackRock and Markit, as of 30 June 2025. There is no guarantee that any projections made will come to pass.

Europe equity ETPs shine in 2025

As previously noted, 2025 has marked the unwinding of US
exceptionalism. US equity ETPs have recorded USD 265.0bn in 2025.
This accounted for just 57% of total US ETP flows - significantly lower
than the 73% share seen in 2024. Q2-25 marked the third straight
quarter of slowing inflows into US equity ETPs, with USD 96.7bn added
- just over half the amount recorded in the previous quarter.

In contrast, Europe equity ETPs have added USD 61.8bn YTD, already
marking the greatest inflow year since 2015. This robust performance
reflects investors’ growing appetite to diversify beyond the US,
supported by Europe’s pivot toward fiscal expansion and structural
reforms.

APAC equity have seen USD 50.8bn in inflows so far in 2025, a
slowdown from H2-24. Taiwan equity ETPs led the region with USD
20.0bn in inflows, followed by China and Hong Kong, which attracted
USD 8.4bn and USD 8.0bn, respectively.

APAC equity ETP flows started the year strong, particularly following the
release of DeepSeek. However, by early-Feb, cumulative flows tipped
into outflows amid broad derisking. A recovery was noted towards the
end of the month, gaining momentum after Liberation Day, following
the announcement of a 90-day tariff pause. This upward trajectory
continued, peaking in early May. Cumulative flows then declined
sharply through the month before rebounding again as investors
sought diversification away from US exposure.

Investors rotated out of US and into Europe ETPs
Half-yearly ETP flows into equity, by exposure, 2024 H1
onwards
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Source: BlackRock and Markit, as of 30 June 2025.
Note: Calculation methodology for Asia equity ETP
flows has been updated to include single-country
ETP flows.

All figures in US Dollars unless stated otherwise. Unless stated otherwise all data is sourced from BlackRock Global
Business Intelligence and EPFR covering flows as of 30 June 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. Diversification may not fully
protect you from market risk. There is no guarantee that any expectations made will come to pass.
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APAC-listed Greater China equity ETP flows grew ~7x in Q2
- - Quarterly ETP flows into APAC-listed equity ETPs, by exposure,
APAC investors move away from US equity 2024 Q2 onwards
APAC investors net sold US equity ETPs in Jun-25, a first
since May-23. APAC-listed US equity ETP outflows totaled $120
USD 1.5bn in June. This dragged Q2-25 inflows down to USD

1.8bn, a sharp decline from USD 10.6bn in Q1—the strongest E $100
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Instead, APAC investors rotated into North Asia equity =
exposures, which brought in USD 23.2bn in Q2-25. Within g $60
North Asia, Greater China exposures led inflows, with China, i
Taiwan, and Hong Kong equity ETPs attracting USD 16.7bn, g $40 [ |
USD 7.7bn, and USD 5.8bn, respectively. That is almost a 7x Y ||
increase in inflows into APAC-listed Greater China ETP g/q. E $20 | -
This rotation is consistent with what we are hearing from § $0

€

some APAC clients of the intention to diversify beyond US
equities. We continue to see opportunities in onshore China -$20
equities for their lower US exposure, attractive A-H share
valuation spreads, national team buying and higher beta to
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domestic policies. Source: BlackRock and Markit, as of 30 June 2025.

Short duration US rates seeing its second strongest year
Short-term US rates in, ’ong_term out Annual ETP flows into US rates, by duration, 2012 onwards
Flows into US rates continued to slow for the third $100
consecutive month in Jun-25. Investors added only USD $90
1.7bn, down from USD 7.3bn in May and USD 23.8bn in April. $80
Despite the recent slowdown in rates, short-term US rates are ’g
seeing their second strongest year on record, with USD o %70
52.2bn in YTD inflows. In contrast, long-term US rates have 3 $60
recorded outflows of USD 0.3bn. The duration preference was 2 $50
also evident in June: short-term US rates marked inflows of 2 $40
USD 4.4bn, long-term US rates saw USD 3.5bn in outflows. a

'_
Investors have broadly preferred shorter duration exposures w $30
given the attractive yield at the front end of the curve and the S $20
ability to reduce rates volatility. E $10
Active fixed income ETPs also saw strong performance this $0
year adding USD 185.0bn YTD. Notably, 57% of the YTD V>0 A DD ONA DD
flows came in during Q2-25, marking the second strongest _$loq9\'(19\'@\'q,O\’r&xwoxr&\'rvO\'&q’@Oq’,&%@%@%@q’
quarter on record. An active approach not only enhances
return potential by capturing market dislocations arising Long duration US rates Short duration US rates
Trom. 'hlgher dlsperSI.on but also helps avoid areas of Source: BlackRock and Markit, as of 30 June 2025. Note: long
inefficiency and poor risk-reward. duration - 10Y+, short duration - 0-3Y.

YTD Gold ETP flows grew 10x from 2024
Best year in 5 for GO’d, s,"ver’ Crude Oil Annual ETP flows, by exposure, 2020 onwards

Gold, silver, and crude oil ETPs are all seeing their best year $80
since 2020. $70

= $60 mm
Gold ETPs have recorded USD 36.0bn in YTD inflows, more 2 450
than 10x the full-year of flows in 2024. Notably, USD 3.5bn 2
flowed in during just 8 trading days amid the Iran-Israel 2 %40 —
conflict. Silver ETPs have added USD 2.9bn YTD, more than % $30
doubling their 2021 total. Crude oil ETPs reversed a 4-year r $20
outflow streak with USD 0O.1bn YTD inflows, including USD £ s10
0.7bn during the conflict period. % $0 || =
Meanwhile, crypto ETPs continue to build on 2024’s g -$10 —
momentum. YTD inflows stand at USD 19.9bn, with over 80% < _$20 =
of inflows coming in in Q2-25. $30
The uptick in flows reflects investor demand for alternative 2020 2021 2022 2023 2024 2025

assets during periods of volatility. As uncertainty persists, we
continue to favor physical gold, world gold miners, and

bitcoin ETPs as diversifiers in portfolios. Source: BlackRock and Markit, as of 30 June 2025.

All figures in US Dollars unless stated otherwise. Unless stated otherwise all data is sourced from BlackRock Global
Business Intelligence and EPFR covering flows as of 30 June 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. Diversification may not fully
protect you from market risk. There is no guarantee that any expectations made will come to pass.
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Important disclosures

This material is provided for educational purposes
only and is not intended to be relied upon as a
forecast, research or investment advice, and is not a
recommendation, offer or solicitation to buy or sell any
securities or iShares Funds, nor to adopt any
investment strategy. The opinions expressed are
subject to change. References to specific securities,
asset classes and financial markets are for illustrative
purposes only and are not intended to be and should
not be interpreted as recommendations. There are
risks associated with investing, including loss of
principal. The value of investments involving exposure
to foreign currencies can be affected by exchange rate
movements. Reliance upon information in this
material is at the sole risk and discretion of the reader.
The material was prepared without regard to specific
objectives, financial situation or needs of any investor.
You are reminded to refer to the relevant prospectus
for specific risk considerations which are available
from BlackRock or the iShares websites.

This material may contain “forward-looking”
information that is not purely historical in nature.
Such information may include, among other things,
projections, forecasts, and estimates of yields or
returns. No representation is made that any
performance presented will be achieved by any
BlackRock or iShares Funds, or that every assumption
made in achieving, calculating or presenting either the
forward-looking information or any historical
performance information herein has been considered
or stated in preparing this material. Any changes to
assumptions that may have been made in preparing
this material could have a material impact on the
investment returns that are presented herein. 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.

The information and opinions contained in this
material are derived from proprietary and
nonproprietary sources deemed by BlackRock to be
reliable, are not necessarily all-inclusive and are not
guaranteed as to accuracy.

In Hong Kong, this material is issued by BlackRock
Asset Management North Asia Limited and has not
been reviewed by the Securities and Futures
Commission of Hong Kong. This material is for
distribution to "Professional Investors" (as defined in
the Securities and Futures Ordinance (Cap.571 of the
laws of Hong Kong) and any rules made under that
ordinance) and should not be relied upon by any other
persons or redistributed to retail clients in Hong Kong.

In Singapore, this is issued by BlackRock (Singapore)
Limited (Co. registration no. 200010143N) for use
only with accredited and institutional investors as
defined in Section 4A of the Securities and Futures
Act, Chapter 289 of Singapore. This advertisement or
publication has not been reviewed by the Monetary
Authority of Singapore.

In South Korea, this information is issued by
BlackRock Investment (Korea) Limited. This material is
for distribution to the Qualified Professional Investors
(as defined in the Financial Investment Services and
Capital Market Act and its sub-regulations) and for
information or educational purposes only, and does
not constitute investment advice or an offer or
solicitation to purchase or sells in any securities or any
investment strategies.

In Taiwan, independently operated by BlackRock
Investment Management (Taiwan) Limited. Address:
28F., No. 100, Songren Rd., Xinyi Dist., Taipei City 110,
Taiwan. Tel: (02)23261600.

In Australia & New Zealand, issued by BlackRock
Investment Management (Australia) Limited ABN 13
006 165 975, AFSL 230 523 (BIMAL) for the exclusive
use of the recipient, which warrants by receipt of this
material that it is a wholesale client as defined under
the Australian Corporations Act 2001 (Cth) and the
New Zealand Financial Advisers Act 2008 respectively.
BIMAL is not licensed by a New Zealand regulator to
provide ‘Financial Advice Service’, 'Investment
manager under an FMC offer' or ‘Keeping, investing,
administering, or managing money, securities, or
investment portfolios on behalf of other persons’.
BIMAL’s registration on the New Zealand register of
financial service providers does not mean that BIMAL
is subject to active regulation or oversight by a New
Zealand regulator.

This material provides general advice only and does
not take into account your individual objectives,
financial situation, needs or circumstances. Before
making any investment decision, you should therefore
assess whether the material is appropriate for you and
obtain financial advice tailored to you having regard to
your individual objectives, financial situation, needs
and circumstances. Refer to BIMAL’s Financial
Services Guide on its website for more information.
This material is not a financial product
recommendation or an offer or solicitation with
respect to the purchase or sale of any financial
product in any jurisdiction.

Information  provided is for illustrative and
informational purposes and is subject to change. It
has not been approved by any regulator.
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This material is not intended for distribution to, or use
by, any person or entity in any jurisdiction or country
where such distribution or use would be contrary to
local law or regulation. BIMAL is a part of the global
BlackRock Group which comprises of financial product
issuers and investment managers around the world.
BIMAL is the issuer of financial products and acts as
an investment manager in Australia. BIMAL does not
offer financial products to persons in New Zealand
who are retail investors (as that term is defined in the
Financial Markets Conduct Act 2013 (FMCA)). This
material does not constitute or relate to such an offer.
To the extent that this material does constitute or
relate to such an offer of financial products, the offer
is only made to, and capable of acceptance by,
persons in New Zealand who are wholesale investors
(as that term is defined in the FMCA).

BIMAL, its officers, employees and agents believe that
the information in this material and the sources on
which it is based (which may be sourced from third
parties) are correct as at the date of publication. While
every care has been taken in the preparation of this
material, no warranty of accuracy or reliability is given
and no responsibility for the information is accepted
by BIMAL, its officers, employees or agents. Except
where contrary to law, BIMAL excludes all liability for
this information.

Any investment is subject to investment risk, including
delays on the payment of withdrawal proceeds and the
loss of income or the principal invested. While any
forecasts, estimates and opinions in this material are
made on a reasonable basis, actual future results and
operations may differ materially from the forecasts,
estimates and opinions set out in this material. No
guarantee as to the repayment of capital or the
performance of any product or rate of return referred
to in this material is made by BIMAL or any entity in
the BlackRock group of companies.

No part of this material may be reproduced or
distributed in any manner without the prior written
permission of BIMAL.

For Southeast Asia: This document is issued by
BlackRock and is intended for the exclusive use of any
recipient who warrants, by receipt of this material, that
such recipient is an institutional investors or
professional/sophisticated/qualified/accredited/expe
rt investor as such term may apply under the relevant
legislations in Southeast Asia (for such purposes,
includes only Malaysia, the Philippines, Thailand,
Brunei and Indonesia). BlackRock does not hold any
regulatory licenses or registrations in Southeast Asia
countries listed above, and is therefore not licensed to
conduct any regulated business activity under the
relevant laws and regulations as they apply to any
entity intending to carry on business in Southeast
Asia, nor does BlackRock purport to carry on, any
regulated activity in any country in Southeast Asia.
BlackRock funds, and/or services shall not be offered
or sold to any person in any jurisdiction in which such
an offer, solicitation, purchase, or sale would be
deemed unlawful under the securities laws or any
other relevant laws of such jurisdiction(s).

This material is provided to the recipient on a strictly
confidential basis and is intended for informational or
educational purposes only. Nothing in this document,
directly or indirectly, represents to you that BlackRock
will provide, or is providing BlackRock products or
services to the recipient, or is making available,
inviting, or offering for subscription or purchase, or
invitation to subscribe for or purchase, or sale, of any
BlackRock fund, or interests therein. This material
neither constitutes an offer to enter into an
investment agreement with the recipient of this
document, nor is it an invitation to respond to it by
making an offer to enter into an investment
agreement.

The distribution of the information contained herein
may be restricted by law and any person who accesses
it is required to comply with any such restrictions. By
reading this information you confirm that you are
aware of the laws in your own jurisdiction regarding
the provision and sale of funds and related financial
services or products, and you warrant and represent
that you will not pass on or utilize the information
contained herein in a manner that could constitute a
breach of such laws by BlackRock, its affiliates or any
other person.
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For Other Countries in APAC: this material is provided
for your informational purposes only and must not be
distributed to any other persons or redistributed. This
material is issued for Institutional Investors only (or
professional/sophisticated/qualified investors as
such term may apply in local jurisdictions) and does
not constitute investment advice or an offer or
solicitation to purchase or sell in any securities,
BlackRock funds or any investment strategy nor shall
any securities be offered or sold to any person in any
jurisdiction in which an offer, solicitation, purchase or
sale would be unlawful under the securities laws of
such jurisdiction.

The information provided here is not intended to
constitute financial, tax, legal or accounting advice.
You should consult your own advisers on such
matters. BlackRock does not guarantee the suitability
or potential value of any particular investment.
Investment involves risk including possible loss of
principal. International investing involves risks,
including risks related to foreign currency, limited
liquidity, less government regulation, and the
possibility of substantial volatility due to adverse
political, economic or other developments. These risks
are often heightened for investments in
emerging/developing markets or smaller capital
markets.

THIS MATERIAL IS HIGHLY CONFIDENTIAL AND IS
NOT TO BE REPRODUCED OR DISTRIBUTED TO
PERSONS OTHER THAN THE RECIPIENT.

No part of this material may be reproduced, stored in
retrieval system or transmitted in any form or by any
means, electronic, mechanical, recording or
distributed without the prior written consent of
BlackRock.

©2025 BlackRock, Inc. or its affiliates. All Rights
Reserved. BLACKROCK is a registered trademark of
BlackRock, Inc. or its affiliates. All other trademarks are
those of their respective owners.
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