Aperio Direct BlackRock
Indexing

BlackRock has grown to meet the unique investment needs of investors, offering
access to personalized and tax-managed solutions across whole portfolios.
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1 BlackRock figures as of 9/30/25. 2. Aperio figures as of 9/30/25.

What is direct indexing?

Direct indexing is a form of passive investing that allows investors the opportunity to
directly own individual securities that seek to track returns of a benchmark. This gives
investors more flexibility and unique benefits compared to ETFs and Mutual Funds.
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The direct indexing strategies discussed are made available by Aperio Group, LLC (Aperio). Option overlay strategies referenced are made available by SpiderRock Advisors, LLC (SRA).
Aperio and SRA are direct or indirect wholly-owned subsidiaries of BlackRock, Inc.
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Why Aperio direct indexing?

For 25+ years, Aperio Direct Indexing has been working side-by-side with
advisors to tailor each custom portfolio to the needs and goals of individual

investors.
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Building a custom portfolio with Aperio

Our customization capabilities are a starting point to building core equity portfolios
that reflect your desired market exposure, tax preferences, values and more!

Market Tax Factor Values-Aligned
exposure management tilts* Investing (VAI)*
Choose a Consider your Opt into one of our Integrate personal
benchmark or work unique tax pre-configured values using one or
with us for a situation and tax- factor strategies. more tools.

tailored blend management

needs.

*Optional within portfolios.
.1 Offerings subject to change and may not be available to all investors..
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Want to know more?
blackrock.com | name@blackrock.com | 877-275-1255(1-877-ASK-1BLK)

Important notes

BlackRock and Aperio provide this information provides this presentation for informational purposes only and for the sole use of the recipient. The information is
provided with the understanding that we do not guaranteeits accuracy, and are not engaged in rendering legal, accounting, or tax services. We recommend that all
investors seek out the services of competent professionals in these areas. The strategies and/orinvestments referenced may not be suitable for all investors because the
appropriateness of a particularinvestment or strategy will depend on an investor's individual circumstances and objectives. None of the examples should be considered
advice tailored to the needs of any specific investor or a recommendation to buy or sell any securities. The fees and expenses Aperio charges may be higher than the fees
and expenses of other investment advisors and may offset profits. Additional information about the firm, and our fees and expenses, is included in our Form ADV.
Investing involvesrisk, including possible loss of principal. Asset allocation and diversification may not protect against market risk, loss of principal or
volatility of returns. There is no guarantee that any investment strategy discussed herein will work under all market conditions. Many factors affect performance,
including changes in market conditions and interest rates, as well as other economic, political, or financial developments.

You should not assume that investment decisions we make in the future will be profitable or will equal the investment performance of the past. With respect to the
description of any investment strategies, simulations, or investment recommendations, we cannot provide any assurances that they will perform as expected and as
described in our materials. Past performance is not indicative of future results.

Any taxinformation provided herein is for illustrative purposes only and does not constitute the provision of tax advice by Aperio. Due to the complexity of tax law, not
every single taxpayerwill face the situations described herein exactly as calculated or stated, i.e., the examplesand calculationsare intended to be representative of
some, but not all, taxpayers. Since each investor's situation may be different in terms of income tax, estate tax, and asset allocation, there may be situations in which the
calculationswould not apply. Please discuss any individual situation with tax and investment advisors first before proceeding. For those clients using tax advantaged
indexing, taxpayers paying lower tax rates than those assumed, or without taxable income, would earn smaller tax benefits from tax-advantaged indexing (or even none
atall) compared to those described.

Optionsinvolve riskand are not suitable for allinvestors. There is no guarantee that any investment strategy illustrated will be successful or achieve any particular level of
results.

SpiderRock Advisors, LLC (“SRA”), aninvestment adviser registered with the SEC and a commodity trading advisor registered with the CFTC, provides discretionary
options overlay investment strategies. SRAis an indirect wholly owned subsidiary of BlackRock, Inc.

The Aperio strategies discussed are made available by Aperio Group, LLC, a wholly owned subsidiary of BlackRock, Inc., which is a registered investment adviser.

© 2025 BlackRock, Inc. or its affiliates. All rights reserved. BLACKROCK, APERIO, and SPIDERROCK are trademarks of BlackRock, Inc. or its affiliates. Other trademarks
are property of their respective owners.
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