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Drawdowns occur more often than you think
Most drawdowns since 2006 fall within the 0% to -20% range.
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S&P 500 Index returns are based on total returns and include dividends. Source: Bloomberg, BlackRock Calculation from 12/31/2005t0 12/31/2025. Daily return series used for max drawdown calculation, which is defined as: The peak
to trough decline during a specific record period (each calendar quarter in this case) of an index. It is usually quoted as the percentage between the peak to the trough. Monthly return series used for drawdown frequency. Index performanceis
forillustrative 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.
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WHY BUFFERS?

iShares offers choice to buffer ETF investors

Whether looking for clearer outcomes over a specific period or seeking continuous protection, iShares
offers a range of buffer strategies that seek to provide targeted downside protection in exchange for
limited upside participation.
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For illustrative purposes only.
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iShares Qutcome ETFs are built for quality

iShares Outcome ETFs are designed with high quality in mind due to our product engineering
excellence, liquidity, and scale.

High upside caps Low fees Tight spreads

For the protection category, we offer iShares offers some of the lowest cost Looking to trade big in a smaller ETF
among the highest caps in the industry Buffer ETFs in the industry, saving category?iShares Outcome ETF average
due to our product engineering investors 23 bps on average.? spreads are ~40% lower than our
excellence.! competitors.3

Average upside caps Average net expense Average spread (%)
ratio

7.07% 0.73%
6.38%

0.28%

iShares Industry iShares Industry iShares Industry
Max Buffer Buffer ETFs Outcome ETFs
ETFs

1 Source: BlackRock, as of 12/31/2025.iShares Max Buffer ETFs average cap includes iShares Large Cap Max Buffer Jun ETF (MAXJ), iShares Large Cap Max Buffer Sep ETF (SMAX), iShares Large Cap Max Buffer Dec ETF (DMAX), and
iShares Large Cap Max Buffer Mar ETF (MMAX). Industry average cap includes all industry Max Buffer ETFs (48 total) that reset on an annual basis excluding iShares. 2 Source: BlackRock, Morningstar, as 12/31/2025. The average net
expense ratio for iShares Buffer ETFs and the Industry are 53 and 84 basis points, respectively. Industry is represented by a universe of 388 U.S.-based Buffer ETFs as defined by GBI. 3. Source: Refinitiv, as of 12/31/2025. Represents
2025 average spread (%) Outcome ETFs as defined by BlackRock. “Industry” represented by a universe of 594 U.S.-based ETFs. including 570 solutions-oriented strategies as categorized including derivative income and downside
protectionand 24 ETFs across the Bear Market, Derivative Income, Options Trading, US Fund Derivative Income, and US Fund Options Trading Momingstar Categories. Solution-oriented strategies are ETFs that use derivatives as a source
of income or downside protection. Past performance does not guarantee future results.
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Target Outcome ETFs

Offering clearer levels of targeted downside protection and upside participation up to a cap, for investors who intend to

hold for the full outcome period
iShares Max Buffer ETFs
iShares 10%

iShares Max

Buffer ETFs Target Buffer ETFs Ticker Startingcap Outcome period
0.53%/0.50% 0.53%/0.50%
SMAX 7.30% Oct 1 - Sep 30
DMAX 6.30% Jan1l - Dec 31
20%
CAP MMAX 6.52% Apr 1 - Mar 31
CAP
MAXJ 8.04% Jull-Jun 30
0%
Buffer ]
iShares 10% Target Buffer ETFs
0% Tick Starti Out iod
icker arting cap utcome perio
Buffer
40% STEN 17.13% Oct 1 - Sep 30
Equity TEND 16.15% Jan1l-Dec 31
-60% participation
TENM 18.39% Apr 1 - Mar 31
-80% TENJ 18.52% Jull-Jun 30
-100%

Forillustrative purposes only. 1. Gross/Net expense ratios shown above reflect a contractual fee waiver in place for SMAX, DMAX, MMAX, and MAXJ until 11/30/2029and for STEN, TEND, TENM, and TENJ until 11/30/2030.Please
see the Fund’s prospectus for more details. 2. Starting caps as of July 1, 2026. Investors must be invested the entire outcome period in order to realize the full estimated cap and buffer.
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iShares Buffer ETFs

iShares Max Buffer ETFs iShares 10% Target Buffer ETFs
SMAX iShares Large Cap Max Buffer Sep ETF STEN iShares Large Cap 10% Target Buffer Sep ETF
0.50%/0.53%* 0.50%/0.53%*
DMAX iShares Large Cap Max Buffer Dec ETF TEND iShares Large Cap 10% Target Buffer Dec ETF
0.50%/0.53%* 0.50%/0.53%*
MMAX iShares Large Cap Max Buffer Mar ETF TENM iShares Large Cap 10% Target Buffer Mar ETF
0.50%/0.53%* 0.50%/0.53%*

MAXJ iShares Large Cap Max Buffer Jun ETF TENJ iShares Large Cap 10% Target Buffer Jun ETF
0.50%7/0.53%* 0.50%7/0.53%*

Laddered buffer ETFs

iShares Quarterly Laddered ETFs

IVVM

BT iShares Large Cap Moderate Quarterly Laddered ETF

IVvvB iShares Large Cap Deep Quarterly Laddered ETF
0.51%/0.54%0*

*Net / gross expense ratio shown under each fund ticker above reflects a contractual fee waiver in place through June 30, 2027 for IVWM and IVVB, through November 30, 2029 for SMAX , MAXJ, DMAX and
MMAX; and through November 30, 2030 for STEN, TEND, TENM, and TENJ.
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Important notes

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. Past
performance does not guarantee futureresults. Investing involves risk, including possible loss of principal.

BufferETFs: There can be no guarantee that the Buffered Funds will be successful in their strategy to provide downside protection against Underlying ETF losses. The Funds do not provide principal protection or non-principal protection, and, despite
the Approximate Buffer (the “Buffer”), an investor may experience significant losses on their investment, including the loss of their entire investment. In the event an investor purchases Fund shares after a Hedge Period begins or sells Fund shares prior
to the end of the Hedge Period, the retums realized by the investor will not match those that the Funds seeks to provide. In periods of extreme market volatility, the Funds' return may be subject to downside protection significantly lower than the Buffer
and an upside limit significantly below the Approximate Cap (the "Cap"). A new Cap is established during each Rebalance Period and is dependent upon current market conditions. As such, the Cap is likely to change, sometimes significantly, from one
Hedge Period to the next.

There can be no guarantee that a Laddered Buffer Fund will be successful in its strategy to provide downside protection against underlying ETF losses. The Fund does not provide principal protection or non-principal protection, and an investor could
experience significant losses on their investment, including the loss of their entire investment. In periods of extreme market volatility, the Fund’s return may be subject to downside protection significantly lower, and an upside limit significantly below
what the fund seeks to provide. There can be no guarantee that the Fund will be successful in its strategy to match the increase, if any and subject to the upside limit, of the share price return of the underlying ETF.

The Buffered Funds invest in FLEX Options that derive their value from the Underlying ETF. FLEX Options are subject to counterparty risk, which is the risk that the other party in the transaction will not fulfill its contractual obligation, and may be less
liquid than other securities. The value of FLEX Options may be affected by interest rate changes, dividends, actual and implied volatility levels of the Underlying ETF's share price, and the remaining time until the FLEX Options expire. Because of these
factors, the Funds' NAV may notincrease or decrease at the same rate as the underlying ETF's share price.

This information should not be relied upon as research, investment advice, or a recommendation regarding any products, strategies, or any security in particular. This material is strictly for illustrative, educational, or informational purposes and is
subject to change.

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.
Diversification and asset allocation may not protect against market risk or loss of principal. Transactions in shares of ETFs may result in brokerage commissions and may generate tax consequences. All regulated investment companies are obliged to
distribute portfolio gains to shareholders

Prepared by BlackRock Investments LLC, member FINRA.

©2026 BlackRock, Inc or its affiliates. All rights reserved. iISHARES and BLACKROCK are trademarks of BlackRock, Inc., or its affiliates. All other marks are the property of their
respective owners.

Not FDIC Insured e May Lose Value @ No Bank Guarantee
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