Infrastructure is paving the road ahead for investors

Mega forces like geopolitics, Al, and demographics are driving infrastructure's emergence as
a structural theme. At the same time, infrastructure can play an important role in portfolios,
due to its non-cyclical nature, potential inflation hedge, and diversification, sitting at the
intersection of growth and income
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Infrastructure can play many roles in a portfolio

Source: BlackRock, 7he New Infrastructure Blueprint. Published June 2024

Forward-looking estimates may not come to pass. 1. U.S. Department of Transportation, “Bipartisan Infrastructure (BIL)/Infrastructure Investment and Jobs Act
(1JA), 2/16/2023. 2.U.S. Department of Transportation, “U.S. DoT celebrates Biden administration’s progress delivering on the bipartisan infrastructure law,”
9/18/2024. 3.ScienceDirect, “The growing energy footprint of artificial intelligence,” 10/2023. 4. MIT Sloan, “Al has high data center energy costs - but there
are solutions,” 1/7/2025. 5. Statista, “Amount of data created, consumed, and stored 2010-2023, with forecasts to 2028,” 11/21/2024.
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Access the infrastructure opportunity set with
iShares ETFs:

Investors can consider using ETFs for access to infrastructure across regional & specialized exposures

iShares Infrastructure Active ETF (BILT)

Active exposure to public companies that own or operate physical assets

® Utilities ® Midstream ® Transport e Digital

Global active management with local insights

iShares U.S. Infrastructure ETF (IFRA)

Index exposure to U.S. companies that own, build, or enable infrastructure

Infrastructure owners & operators: cyclical Infrastructure enablers: non-cyclical companies
companies involved in producing construction such as water, electric, and gas utilities, along with
materials, as well as providing construction services railroad and pipeline operators

Balanced exposure to the U.S. infrastructure value chain

iShares Global Infrastructure ETF (IGF)

Index exposure to global listed infrastructure stocks

® Transportation @ Communication @ Electricity e Water

Broad exposure to infrastructure sectors across the globe

SPECIALIZED EXPOSURES

iShares U.S. Power

iShares U.S. Digital Infrastructure and

Infrastructure ETF (POWR)

Real Estate ETF (IDGT)

Energy suppliers: companies providing Data centers: data center REITS, cloud
the fuel & technologies for electrification & storage infrastructure

Power generation: Electric utilities

and independent power producers Communications equipment:

Networking & wireless infrastructure
Power transmission: Grid operators,

core transmission equipment, and Tower REITs: Cell tower operators
energy storage technologies

Target the power value chain Target the companies involved in
energizing the Al revolution the storage & processing of Al

The strategies discussed are strictly for illustrative and educational purposes and are not a recommendation, offer or solicitation to buy or sell any securities or to
adopt any investment strategy. There is no guarantee that any strategies discussed will be effective.



Mega forces: An investment opportunity

BlackRock identified five ‘mega forces’ that we believe are creating investment opportunities for our clients.
These structural trends - like the rise of artificial intelligence and changing demographics - are re-shaping
economies and portfolios now and long-term.

Future of Digital Geopolitical Transitionto Demographic
Finance Disruption & fragmentation low carbon divergence
Al & economic economy
competition

BLACKROCK INVESTMENT INSTITUTE
LLearn more about how BlackRock thinks about

navigating shifting geopolitical landscapes.

Carefully consider the Funds' investment objectives, risk factors, and charges and expenses
before investing. This and other information can be found in the Funds' prospectuses or, if
available, the summary prospectuses which may be obtained by visiting www.iShares.com or
www.blackrock.com. Read the prospectus carefully before investing.

Investing involves risk, including possible loss of principal.

Diversification and asset allocation may not protect against market risk or loss of principal.

Funds that concentrate investments in specific industries, sectors, markets or asset classes may underperform or be more volatile
than other industries, sectors, markets or asset classes and the general securities market.

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 often are heightened for
investments in emerging/developing markets and in concentrations of single countries.

Al technology relies on large data sets which lead to inaccuracies. Companies in Al face competition, rapid obsolescence, and
depend on demand from various industries. Regulatory scrutiny could limit Al development, with data collection facing closer
examination and potential fines. Country-specific regulations could also impact Al and big data companies.

The Fund is actively managed and does not seek to replicate the performance of a specified index. The Fund may have a higher
portfolio turnover than funds that seek to replicate the performance of an index. Convertible securities are subject to the market and
issuer risks that apply to the underlying common stock.

The Fund's use of derivatives may reduce the Fund's returns and/or increase volatility and subject the Fund to counterparty risk,
which is the risk that the other party in the transaction will not fulfill its contractual obligation. The Fund could suffer losses related
to its derivative positions because of a possible lack of liquidity in the secondary market and as a result of unanticipated market
movements, which losses are potentially unlimited. There can be no assurance that the Fund's hedging transactions will be effective.

This material represents an assessment of the market environment as of the date indicated; is subject to change; and is not
intended to be a forecast of future events or a guarantee of future results. This information should not be relied upon by the reader
as research or investment advice regarding the funds or any issuer or security in particular.

The strategies discussed are strictly for illustrative and educational purposes and are not a recommendation, offer or solicitation to
buy or sell any securities or to adopt any investment strategy. There is no guarantee that any strategies discussed will be effective.
The information presented does not take into consideration commissions, tax implications, or other transactions costs, which may
significantly affect the economic consequences of a given strategy or investment decision.

The Funds are distributed by BlackRock Investments, LLC (together with its affiliates, "BlackRock").
© 2025 BlackRock, Inc. or its affiliates. All Rights Reserved. BLACKROCK and iSHARES are trademarks of BlackRock, Inc. or its

affiliates. All other trademarks are those of their respective owners.
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https://www.blackrock.com/corporate/insights/blackrock-investment-institute/interactive-charts/geopolitical-risk-dashboard
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