BLACKROCK ETF TRUST II
iShares Large Cap Moderate Quarterly Laddered ETF
iShares Large Cap Deep Quarterly Laddered ETF
(each, a “Fund” and together, the “Funds”)

Supplement dated November 19, 2025 to the Summary Prospectuses and the Prospectus of the Funds, each
dated October 1, 2025, as supplemented to date

Effective immediately, the following changes are made to the Funds’ Summary Prospectuses and
Prospectus:

The section of the Summary Prospectus for iShares Large Cap Moderate Quarterly Laddered ETF
entitled “Management — Portfolio Managers’ and the section of the Prospectus for iShares Large Cap
Moderate Quarterly Laddered ETF entitled “Fund Overview of iShares Large Cap Moderate Quarterly
Laddered ETF — Management — Portfolio Managers” are deleted in their entirety and replaced with the
following:

Portfolio Managers. Erin Armstrong and Kyle McClements, CFA (the “Portfolio Managers™) are jointly and
primarily responsible for the day-to-day management of the Fund. Ms. Armstrong and Mr. McClements have
been Portfolio Managers of the Fund since 2025 and 2023, respectively.

The section of the Summary Prospectus for iShares Large Cap Deep Quarterly Laddered ETF entitled
“Management — Portfolio Managers” and the section of the Prospectus for iShares Large Cap Deep
Quarterly Laddered ETF entitled “Fund Overview of iShares Large Cap Deep Quarterly Laddered

ETF — Management — Portfolio Managers” are deleted in their entirety and replaced with the following:

Portfolio Managers. Erin Armstrong and Kyle McClements, CFA (the “Portfolio Managers™) are jointly and
primarily responsible for the day-to-day management of the Fund. Ms. Armstrong and Mr. McClements have
been Portfolio Managers of the Fund since 2025 and 2023, respectively.

The section of the Prospectus entitled ‘“More Information About the Funds — Management — Portfolio
Managers” is deleted in its entirety and replaced with the following:

Portfolio Managers. Erin Armstrong and Kyle McClements, CFA (the “Portfolio Managers™) are jointly and
primarily responsible for the day-to-day management of the Funds. Ms. Armstrong has been employed by BFA
or its affiliates as a senior portfolio manager since 2024 and as a portfolio manager from 2014 through 2023.
Mr. McClements has been employed by BFA or its affiliates since 2004. Ms. Armstrong and Mr. McClements
have been Portfolio Managers of the Funds since 2025 and 2023, respectively.

The Funds’” SAI provides additional information about the Portfolio Managers’ compensation, other accounts
managed by the Portfolio Managers and the Portfolio Managers’ ownership (if any) of shares in each Fund.

Shareholders should retain this Supplement for future reference.
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BIaCkRock OCTOBER 1, 2025

2025 Summary Prospectus

BlackRock ETF Trust Il
* iShares Large Cap Moderate Quarterly Laddered ETF | IVVM | CBOE

Before you invest, you may want to review the Fund’s prospectus, which contains more
information about the Fund and its risks. You can find the Fund’s prospectus (including
amendments and supplements), reports to shareholders and other information about the Fund,
including the Fund'’s statement of additional information, online at https://www.blackrock.com/
prospectus. You can also get this information at no cost by calling 1-800-474-2737 or by
sending an e-mail request to prospectus.request@blackrock.com, or from your financial
professional. The Fund’s prospectus and statement of additional information, both dated
October 1, 2025, as amended and supplemented from time to time, are incorporated by
reference into (legally made a part of) this Summary Prospectus.

This Summary Prospectus contains information you should know before investing, including
information about risks. Please read it before you invest and keep it for future reference.

The Securities and Exchange Commission has not approved or disapproved these securities
or passed upon the adequacy of this Summary Prospectus. Any representation to the contrary
is a criminal offense.

Not FDIC Insured ¢ May Lose Value ¢ No Bank Guarantee
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ISHARES LARGE CAP MODERATE
QUARTERLY LADDERED ETF

Ticker: IVVM Stock Exchange: CBOE

Investment Objective

The iShares Large Cap Moderate Quarterly Laddered ETF (the “Fund”) (formerly,
iShares Large Cap Moderate Buffer ETF) seeks to track the share price return of the
iShares Core S&P 500 ETF (the “Underlying ETF”) up to an approximate upside limit,
while seeking to provide downside protection.

Fees and Expenses

The following table describes the fees and expenses that you will incur if you buy,
hold and sell shares of the Fund. The investment advisory agreement between
BlackRock ETF Trust Il (the “Trust”) and BlackRock Fund Advisors (“BFA”) (the
“Investment Advisory Agreement”) provides that BFA will pay all operating expenses
of the Fund, except (i) the management fees, (ii) interest expenses, (iii) taxes,

(iv) expenses incurred with respect to the acquisition and disposition of portfolio
securities and the execution of portfolio transactions, including brokerage
commissions, (v) distribution fees or expenses, and (vi) litigation expenses and any
extraordinary expenses. The Fund may incur “Acquired Fund Fees and Expenses.”
Acquired Fund Fees and Expenses reflect the Fund’s pro rata share of the fees and
expenses incurred indirectly by the Fund as a result of investing in other investment
companies. The impact of Acquired Fund Fees and Expenses is included in the total
returns of the Fund.

You may pay other fees, such as brokerage commissions and other fees to financial
intermediaries, which are not reflected in the table and Example below.
Annual Fund Operating Expenses

(ongoing expenses that you pay each year as a
percentage of the value of your investments)

Total Annual
Distribution Acquired Total Annual Fund
and Fund Fees Fund Operating
Management Service (12b-1)  Other and Operating ee Expenses
Fees! Fees Expenses Expenses'? Expenses? Waiver' After Fee Waiver!
0.50% None 0.00% 0.03% 0.53% (0.03)% 0.50%

T As described in the “Management” section of the Fund’s prospectus beginning on page 32,
BFA has contractually agreed to waive a portion of its management fees in an amount equal
to the aggregate Acquired Fund Fees and Expenses, if any, attributable to investments by the
Fund in other funds advised by BFA or its affiliates through June 30, 2027. As described in
the “Management” section of the Fund’s prospectus beginning on page 32, BFA has
contractually agreed to waive a portion of its management fees in an amount equal to the
aggregate Acquired Fund Fees and Expenses, if any, attributable to investments by the Fund

S-1

NM1125U-5007478-3/17




in money market funds managed by BFA or its affiliates through June 30, 2027. The
agreement (with respect to either waiver) may be terminated upon 90 days’ notice by a
majority of the non-interested trustees of the Trust or by a vote of a majority of the

outstanding voting securities of the Fund.

2 The Total Annual Fund Operating Expenses and Other Expenses do not correlate to the ratios
of expenses to average net assets given in the Fund’s most recent annual report, which do
not include the estimation of Acquired Fund Fees and Expenses.

Example. This Example is intended to help you compare the cost of owning shares
of the Fund with the cost of investing in other funds. The Example assumes that you
invest $10,000 in the Fund for the time periods indicated and then sell all of your
shares at the end of those periods. The Example also assumes that your investment
has a 5% return each year and that the Fund’s operating expenses remain the same.
Although your actual costs may be higher or lower, based on these assumptions,

your costs would be:
1 Year 3 Years

$51 $167

Portfolio Turnover. The Fund may pay
transaction costs, such as
commissions, when it buys and sells
securities (or “turns over” its portfolio).
A higher portfolio turnover rate may
indicate higher transaction costs and
may result in higher taxes when Fund
shares are held in a taxable account.
These costs, which are not reflected in
the Annual Fund Operating Expenses or
in the Example, affect the Fund’s
performance. The Fund did not report a
portfolio turnover rate for its most
recent fiscal year, as the types of
investments held by the Fund are not
included in portfolio turnover rate
calculations.

Principal Investment
Strategies

Under normal market conditions, the
Fund invests at least 80% of its net
assets (plus any borrowings for
investment purposes) in equity
securities of large capitalization
companies or instruments with similar
economic characteristics. For purposes
of the Fund’s 80% policy, “large

5 Years 10 Years
$293 $662

capitalization companies” are those
within the range of capitalizations of
the Underlying ETF’s Index (as defined
below). Cash and cash equivalent
investments associated with a
derivative position will be treated as
part of that position for purposes of the
Fund’s 80% policy. The Fund’s
investments in derivatives will be
counted toward the Fund’s 80% policy
to the extent that they provide
investment exposure to the securities
included within that policy or to one or
more market risk factors associated
with such securities.

The Fund seeks to provide exposure to
the share price return of the Underlying
ETF up to an approximate upside limit,
while seeking to provide downside
protection against approximately the
first 5% of Underlying ETF losses. The
Fund principally buys and sells shares
of the Underlying ETF and customized
call and put equity or index exchange-
traded options contracts that reference
the Underlying ETF, referred to as
FLexible EXchange Options (“FLEX
Options”), as well as other listed
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options that reference the price
performance of the Underlying ETF, the
Underlying ETF’s Index, or ETFs that
replicate the Underlying ETF’s Index
(collectively, “exchange-traded
options”).

The Fund seeks to obtain downside
protection by employing a “laddered”
strategy pursuant to which it buys and
sells approximately three-month FLEX
Options or other exchange-traded
options with overlapping expiration
dates. In certain instances, the Fund
may buy and sell FLEX Options or other
exchange-traded options for periods of
less than three-months.

Although each set of FLEX Options
seeks to provide approximately 5%
downside protection against Underlying
ETF losses with respect to the
corresponding portion of the Fund for a
specified period, the downside
protection that the Fund provides at a
given time against Underlying ETF
losses may be less. There is no
guarantee that the Fund will be
successful in its attempt to provide
downside protection. In addition, any
downside protection the Fund seeks to
provide is prior to taking into account
any fees or expenses charged to the
Fund, including the Fund’s management
fee. These fees and any expenses will
have the effect of reducing the
downside protection amount for Fund
shareholders.

The Underlying ETF is an ETF that seeks
to track the investment results of the
S&P 500 Index (the “Underlying ETF’s
Index”), which measures the
performance of the large-capitalization
sector of the U.S. equity market, as
determined by S&P Dow Jones Indices
LLC. As of June 30, 2025, the
Underlying ETF’s Index included

approximately 80% of the market
capitalization of all publicly-traded U.S.
equity securities. The securities in the
Underlying ETF’s Index are weighted
based on the float-adjusted market
value of their outstanding shares. The
Underlying ETF’s Index consists of
securities from a broad range of
industries. The components of the
Underlying ETF’s Index are likely to
change over time.

The Underlying ETF is managed using a
representative sampling indexing
strategy. “Representative sampling” is
an indexing strategy that involves
investing in a representative sample of
securities that collectively has an
investment profile similar to that of an
applicable underlying index. The
securities selected are expected to
have, in the aggregate, investment
characteristics (based on factors such
as market capitalization and industry
weightings), fundamental
characteristics (such as return
variability and yield) and liquidity
measures similar to those of an
applicable underlying index. The
Underlying ETF may or may not hold all
of the securities in the Underlying ETF’s
Index. Representative sampling
indexing may subject the Underlying
ETF to “tracking error,” which is the
divergence of the Underlying ETF’s
performance from that of the
Underlying ETF’s Index. This risk may
be heightened during times of
increased market volatility or other
unusual market conditions. The
prospectus and other reports of the
Underlying ETF (Ticker: IVV) are
available on the Securities and
Exchange Commission’s website at
www.sec.gov. Shares of the Underlying
ETF are listed on NYSE Arca, Inc.
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An options contract is an agreement
between a buyer and seller that gives
the purchaser of the option the right to
buy (in the case of a call option) or sell
(in the case of a put option) a particular
asset at a specified future date at an
agreed upon price (commonly known as
the “strike price”). When the Fund
purchases a call option, the Fund pays
a premium and receives the right, but
not the obligation, to purchase shares
of the Underlying ETF or other
reference asset at a strike price by or
on the expiration date. When the Fund
purchases a put option, the Fund pays a
premium and receives the right, but not
the obligation, to sell shares of the
Underlying ETF or other reference asset
at a strike price by or on the expiration
date. When the Fund writes (sells) a call
option, the Fund receives a premium
and gives the purchaser of the option
the right to purchase from the Fund
shares of the Underlying ETF or other
reference asset at a strike price by or
on the expiration date. When the Fund
writes (sells) a put option, the Fund
receives a premium and gives the
purchaser of the option the right to sell
to the Fund shares of the Underlying
ETF or other reference asset at a strike
price by or on expiration date.

FLEX Options provide investors with the
ability to customize key option contract
terms like strike price, style and
expiration date, while avoiding the
counterparty exposure of over-the-
counter options positions. Like
traditional exchange-traded options,
FLEX Options are guaranteed for
settlement by the Options Clearing
Corporation (the “OCC”), a market
clearinghouse that guarantees
performance by counterparties to
certain derivatives contracts by
becoming the “buyer for every seller

and the seller for every buyer.” The
OCC may make adjustments to FLEX
Options for certain significant events.
The FLEX Options in which the Fund
invests are European style, which are
exercisable at the strike price only on
the expiration date. The FLEX Options
traded by the Fund are listed on the
Chicago Board Options Exchange
(“CBOE”).

Options positions are marked to market
daily. The value of the FLEX Options in
which the Fund invests is affected by
changes in the value and dividend rates
of the securities held by the Underlying
ETF, changes in interest rates, changes
in the actual or perceived volatility of
the Underlying ETF’s Index and the
remaining time to the options’
expiration, as well as trading conditions
in the options market.

The Fund currently intends to buy
Underlying ETF shares and futures on
the Underlying ETF’s Index and seek to
enter into the combination of options
transactions described above if there
are any inflows, or creation
transactions. In lieu of purchasing
Underlying ETF shares and futures on
the Underlying ETF’s Index, the Fund
may instead, among other things:
purchase a call option with a strike
price that is very low (approximately 1%
or less) relative to the Underlying ETF’s
share price on the day of purchase (a
“zero strike call”); purchase one or
more other ETFs that replicate the
Underlying ETF’s Index; purchase equity
securities in seeking to track the share
price return of the Underlying ETF; or
invest in U.S. treasuries, money market
funds and/or other cash equivalents
and purchase and sell a combination of
call and put options that seek to
replicate exposure to the Underlying
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ETF. The Fund’s investments in equity
securities will be primarily in common
stocks of companies held by the
Underlying ETF. The Fund’s portfolio of
equity securities is expected to have a
risk /return profile similar to that of the
Underlying ETF.

Periods of extreme market volatility
may result in a significant lowering of
the Fund’s upside limit and decrease of
downside protection. An investor may
lose their entire investment and an
investment in the Fund is only
appropriate for investors willing to bear
those losses.

The Fund is classified as non-diversified
under the 1940 Act.

Summary of Principal Risks

As with any investment, you could lose
all or part of your investment in the
Fund, and the Fund’s performance
could trail that of other investments.
The Fund has characteristics unlike
many other traditional investments
products and may not be appropriate
for all investors. The Fund is subject to
certain risks, including the principal
risks noted below, any of which may
adversely affect the Fund’s net asset
value per share (“NAV”), trading price,
yield, total return and ability to meet
its investment objective. Unlike many
ETFs, the Fund is not an index-based
ETF. Certain key risks are prioritized
below (with others following in
alphabetical order), but the relative
significance of any risk is difficult to
predict and may change over time. You
should review each risk factor carefully.

Buffered Loss Risk. There can be no
guarantee that the 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, despite the downside
protection the Fund seeks to provide,
an investor may 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
than that which the Fund seeks to
provide.

Capped Upside Return Risk. The
Fund’s strategy seeks to provide
returns that are subject to an
approximate upside limit. In the event
that the Underlying ETF experiences
gains in excess of the upside limit to
which the Fund is subject as a result of
its options strategy, the Fund will not
participate in those gains beyond the
upside limit. In periods of extreme
market volatility, the Fund’s return may
be subject to an upside limit
significantly below the approximate
upside limit.

FLEX Options Risk. In addition to
counterparty risk, FLEX Options are
subject to the risk that they may be
less liquid than certain other securities,
such as standardized options. In less
liquid markets for the FLEX Options,
terminating the FLEX Options may
require the payment of a premium or
acceptance of a discounted price and
may take longer to complete. In a less
liquid market for the FLEX Options, the
liquidation of a large number of options
may significantly impact the price of the
options and may adversely impact the
value of your investment. Additionally,
to the extent market participants are
not willing or able to enter into FLEX
Option transactions with the Fund at
prices that reflect the market price of
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the Fund shares, the Fund’s NAV and,
in turn the share price of the Fund,
could be negatively impacted.

The FLEX Options held by the Fund will
be exercisable at the strike price only
on their expiration date. As an
in-the-money FLEX Option approaches
its expiration date, its value typically
will increasingly move with the value of
the Underlying ETF. However, the value
of the FLEX Options prior to the
expiration date may vary because of
related factors other than the value of
the Underlying ETF. The value of the
FLEX Options will be determined based
upon market quotations or using other
recognized pricing methods. Factors
that may influence the value of the
FLEX Options generally include interest
rate changes, dividends, the actual and
implied volatility levels of the
Underlying ETF’s share price, and the
remaining time until the FLEX Options
expire, among others. The value of the
FLEX Options held by the Fund typically
do not increase or decrease at the
same rate as the Underlying ETF’s
share price on a day-to-day basis due to
these factors (although they generally
move in the same direction), and, as a
result, the Fund’s NAV may not
increase or decrease at the same rate
as the Underlying ETF’s share price.

Underlying ETF Risk. The Fund invests
in shares of the Underlying ETF and
FLEX Options that derive their value
from the Underlying ETF, and therefore
the Fund’s investment performance
largely depends on the investment
performance of the Underlying ETF. The
value of the Underlying ETF will
fluctuate over time based on
fluctuations in the values of the
securities held by the Underlying ETF,
which may be affected by changes in

general economic conditions,
expectations for future growth and
profits, interest rates and the supply
and demand for those securities. In
addition, ETFs are subject to absence of
an active market risk, premium/
discount risk, tracking error risk and
trading issues risk. Brokerage, tax and
other expenses may negatively impact
the performance of the Underlying ETF
and, in turn, the value of the Fund’s
investments. The Underlying ETF seeks
to track the Underlying ETF’s Index but
may not exactly match the performance
of the Underlying ETF’s Index due to
differences between the portfolio of the
Underlying ETF and the components of
the Underlying ETF’s Index, fees and
expenses, transaction costs, and other
factors.

Investment Objective Risk. Certain
circumstances under which the Fund
might not achieve its objective include,
but are not limited, to (i) if the Fund
disposes of exchange-traded options,
(i) if the Fund is unable to maintain the
proportional relationship based on the
number of exchange-traded options in
the Fund’s portfolio, (iii) significant
accrual of Fund expenses in connection
with effecting the Fund’s principal
investment strategy or (iv) adverse tax
law changes affecting the treatment of
FLEX Options.

Upside Participation Risk. There can
be no guarantee that the Fund will be
successful in its strategy to participate
in the increase, if any, of the share
price return of the Underlying ETF,
subject to an approximate upside limit.

Assets Under Management (AUM)
Risk. From time to time, an Authorized
Participant (as defined below in
Authorized Participant Concentration
Risk), a third-party investor, the Fund’s
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adviser, an affiliate of the Fund’s
adviser, or a fund may invest in the
Fund and hold its investment for
another specific period of time to allow
the Fund to achieve size or scale. There
can be no assurance that any such
entity would not redeem its investment
or that the size of the Fund would be
maintained at such levels, which could
negatively impact the Fund.

Authorized Participant
Concentration Risk. An “Authorized
Participant” is a member or participant
of a clearing agency registered with the
SEC, which has a written agreement
with the Fund or one of its service
providers that allows the Authorized
Participant to place orders for the
purchase and redemption of creation
units (“Creation Units”). Only an
Authorized Participant may engage in
creation or redemption transactions
directly with the Fund. There are a
limited number of institutions that may
act as Authorized Participants for the
Fund, including on an agency basis on
behalf of other market participants. No
Authorized Participant is obligated to
engage in creation or redemption
transactions. To the extent that
Authorized Participants exit the
business or do not place creation or
redemption orders for the Fund and no
other Authorized Participant places
orders, Fund shares are more likely to
trade at a premium or discount to NAV
and possibly face trading halts or
delisting.

Cash Transactions Risk. The Fund
may effect part or all of its creations
and redemptions for cash, rather than
fully in-kind for securities. As a result,
the Fund may have to sell portfolio
securities at inopportune times in order
to obtain the cash needed to meet

redemption orders. This may cause the
Fund to sell a security and recognize a
capital gain or loss that might not have
been incurred if it had made a
redemption fully in-kind. The use of
cash creations and redemptions may
also cause the Fund’s shares to trade in
the market at wider bid-ask spreads or
greater premiums or discounts to the
Fund’s NAV.

Derivatives Risk — The Fund’s use of
derivatives may increase its costs,
reduce the Fund’s returns and/or
increase volatility. Derivatives involve
significant risks, including:

Leverage Risk — The Fund’s use of
derivatives can magnify the Fund’s
gains and losses. Relatively small
market movements may result in large
changes in the value of a derivatives
position and can result in losses that
greatly exceed the amount originally
invested.

Market Risk — Some derivatives are
more sensitive to interest rate changes
and market price fluctuations than
other securities. The Fund could also
suffer losses related to its derivatives
positions as a result of unanticipated
market movements, which losses are
potentially unlimited. Finally, BFA may
not be able to predict correctly the
direction of securities prices, interest
rates and other economic factors,
which could cause the Fund’s
derivatives positions to lose value.

Counterparty Risk — Derivatives are
also subject to counterparty risk, which
is the risk that the other party in the
transaction will be unable or unwilling
to fulfill its contractual obligation, and
the related risks of having concentrated
exposure to such a counterparty.
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Illiquidity Risk — The possible lack of a
liquid secondary market for derivatives
and the resulting inability of the Fund to
sell or otherwise close a derivatives
position could expose the Fund to
losses and could make derivatives more
difficult for the Fund to value
accurately.

Operational Risk — The use of
derivatives includes the risk of potential
operational issues, including
documentation issues, settlement
issues, systems failures, inadequate
controls and human error.

Legal Risk — The risk of insufficient
documentation, insufficient capacity or
authority of counterparty, or legality or
enforceability of a contract.

Volatility and Correlation Risk —
Volatility is defined as the
characteristic of a security, an index or
a market to fluctuate significantly in
price within a short time period. A risk
of the Fund’s use of derivatives is that
the fluctuations in their values may not
correlate with the overall securities
markets.

Valuation Risk — Valuation for
derivatives may not be readily available
in the market. Valuation may be more
difficult in times of market turmoil since
many investors and market makers may
be reluctant to purchase complex
instruments or quote prices for them.

Hedging Risk — Hedges are sometimes
subject to imperfect matching between
the derivative and the underlying
security, and there can be no assurance
that the Fund’s hedging transactions
will be effective. The use of hedging
may result in certain adverse tax
consequences.

Tax Risk — Certain aspects of the tax
treatment of derivative instruments,
including swap agreements and
commodity-linked derivative
instruments, are currently unclear and
may be affected by changes in
legislation, regulations or other legally
binding authority. Such treatment may
be less favorable than that given to a
direct investment in an underlying asset
and may adversely affect the timing,
character and amount of income the
Fund realizes from its investments.

Equity Securities Risk. Stock markets
are volatile. The price of equity
securities fluctuates based on changes
in a company’s financial condition and
overall market and economic
conditions.

Investment Companies and ETFs
Risk. Subject to the limitations set
forth in the 1940 Act and the rules
thereunder, the Fund may acquire
shares in other investment companies
and in ETFs, some of which may be
affiliated investment companies. The
market value of the shares of other
investment companies and ETFs may
differ from their net asset value. As an
investor in investment companies and
ETFs, the Fund would bear its ratable
share of that entity’s expenses,
including its investment advisory and
administration fees, while continuing to
pay its own advisory and administration
fees and other expenses (to the extent
not offset by BFA through waivers). As a
result, shareholders will be absorbing
duplicate levels of fees with respect to
investments in other investment
companies and ETFs (to the extent not
offset by BFA through waivers).

The securities of other investment
companies and ETFs in which the Fund
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may invest may be leveraged. As a
result, the Fund may be indirectly
exposed to leverage through an
investment in such securities. An
investment in securities of other
investment companies and ETFs that
use leverage may expose the Fund to
higher volatility in the market value of
such securities and the possibility that
the Fund’s long-term returns on such
securities (and, indirectly, the long-term
returns of shares of the Fund) will be
diminished.

As with other investments, investments
in other investment companies,
including ETFs, are subject to market
and selection risk. To the extent the
Fund is held by an affiliated fund, the
ability of the Fund itself to hold other
investment companies may be limited.

Large-Capitalization Companies
Risk. Large-capitalization companies
may be less able than smaller-
capitalization companies to adapt to
changing market conditions and
competitive challenges. Large-
capitalization companies may be more
mature and subject to more limited
growth potential compared with
smaller-capitalization companies. The
performance of large-capitalization
companies could trail the overall
performance of the broader securities
markets.

Large Shareholder and Large-Scale
Redemption Risk. Certain
shareholders, including an Authorized
Participant, a third-party investor, the
Fund’s adviser or an affiliate of the
Fund’s adviser, a market maker, or
another entity, may from time to time
own or manage a substantial amount of
Fund shares, or may invest in the Fund
and hold their investment for a limited

period of time. There can be no
assurance that any large shareholder or
large group of shareholders would not
redeem their investment.

Redemptions of a large number of Fund
shares could require the Fund to
dispose of assets to meet the
redemption requests, which can
accelerate the realization of taxable
income and/or capital gains and cause
the Fund to make taxable distributions
to its shareholders earlier than the
Fund otherwise would have. In addition,
under certain circumstances, non
redeeming shareholders may be treated
as receiving a disproportionately large
taxable distribution during or with
respect to such year. In some
circumstances, the Fund may hold a
relatively large proportion of its assets
in cash in anticipation of large
redemptions, diluting its investment
returns. These large redemptions may
also force the Fund to sell portfolio
securities when it might not otherwise
do so, which may negatively impact the
Fund’s NAV, increase the Fund’s
brokerage costs and/or have a material
effect on the market price of the Fund
shares.

Management Risk. The Fund is
subject to management risk, which is
the risk that the investment process,
techniques and risk analyses applied by
BFA will not produce the desired
results, and that securities selected by
BFA may underperform the market or
any relevant benchmark. In addition,
legislative, regulatory, or tax
developments may affect the
investment techniques available to BFA
in connection with managing the Fund
and may also adversely affect the
ability of the Fund to achieve its
investment objective.
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Market Risk and Selection Risk.
Market risk is the risk that one or more
markets in which the Fund invests will
go down in value, including the
possibility that the markets will go
down sharply and unpredictably. The
value of a security or other asset may
decline due to changes in general
market conditions, economic trends or
events that are not specifically related
to the issuer of the security or other
asset, or factors that affect a particular
issuer or issuers, exchange, country,
group of countries, region, market,
industry, group of industries, sector or
asset class. Local, regional or global
events such as war, acts of terrorism,
the spread of infectious illness or other
public health issues like pandemics or
epidemics, recessions, or other events
could have a significant impact on the
Fund and its investments. Selection risk
is the risk that the securities selected
by Fund management will underperform
the markets, the relevant indices or the
securities selected by other funds with
similar investment objectives and
investment strategies. This means you
may lose money.

Recent policy initiatives undertaken by
the U.S. government have the potential
to impact international relations, trade
agreements and the overall regulatory
environment in ways that could create
uncertainty and instability in domestic
and global markets, and could
adversely affect the investment
performance of the Fund. In particular,
actions taken by the U.S. government
in respect of international trade
relations could lead to trade wars,
increased costs for imported goods,
disruptions in supply chains, reduced
foreign investment, and instability in
regions where the Fund invests.

Market Trading Risk. The Fund faces
numerous market trading risks,
including the potential lack of an active
market for Fund shares (including
through a trading halt), losses from
trading in secondary markets, losses,
periods of high volatility, and
disruptions in the process of creating
and redeeming Fund shares. Any of
these factors, among others, may lead
to the Fund’s shares trading in the
secondary market at a premium or
discount to NAV or to the intraday value
of the Fund’s portfolio holdings. If you
buy Fund shares at a time when the
market price is at a premium to NAV or
sell Fund shares at a time when the
market price is at a discount to NAV,
you may pay significantly more or
receive significantly less than the
underlying value of the Fund shares.

Non-Diversification Risk. The Fund is
a non-diversified fund. Because the
Fund may invest in securities of a
smaller number of issuers, it may be
more exposed to the risks associated
with and developments affecting an
individual issuer than a fund that
invests more widely.

Operational and Technology Risks.
The Fund is directly and indirectly
susceptible to operational and
technology risks, including those
related to human errors, processing
errors, communication errors, systems
failures, cybersecurity incidents, and
the use of artificial intelligence and
machine learning (“Al”), which may
result in losses for the Fund and its
shareholders or may impair the Fund’s
operations. While the Fund’s service
providers are required to have
appropriate operational, information
security and cybersecurity risk
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management policies and procedures,
their methods of risk management may
differ from those of the Fund.
Operational and technology risks for
the issuers in which the Fund invests
could also result in material adverse
consequences for such issuers and may
cause the Fund’s investments in such
issuers to lose value.

Risk of Investing in the United
States. Certain changes in the U.S.
economy, such as when the U.S.
economy weakens or when its financial
markets decline, may have an adverse
effect on the securities to which the
Fund has exposure.

Tax Risk. The Fund intends to elect and
to qualify each year to be treated as a
regulated investment company (“RIC”)
under Subchapter M of the U.S. Internal
Revenue Code of 1986, as amended
(the “Internal Revenue Code”). As a
RIC, the Fund will not be subject to U.S.
federal income tax on the portion of its
net investment income and net capital
gain that it distributes to shareholders,
provided that it satisfies certain
requirements of the Internal Revenue
Code. However, the federal income tax
treatment of certain aspects of the
proposed operations of the Fund are
not entirely clear. This includes the tax
aspects of the Fund’s options strategy,
its hedging strategy, the possible
application of the “straddle” rules, and
various loss limitation provisions of the
Internal Revenue Code. To qualify and

maintain its status as a RIC, the Fund
must meet certain income,
diversification and distributions tests.
For purposes of the diversification test,
the identification of the issuer (or, in
some cases, issuers) of a particular
Fund investment can depend on the
terms and conditions of that
investment. In particular, there is no
published Internal Revenue Service
guidance or case law on how to
determine the “issuer” of certain
derivatives that the Fund will enter into.
Based upon the language in the
legislative history, the Fund intends to
treat the issuer of the FLEX Options as
the referenced asset, which, assuming
the referenced asset qualifies as a RIC,
would allow the Fund to count the FLEX
Options as automatically diversified
investments under the RIC
diversification requirements. The Fund
intends to treat any income it may
derive from the FLEX Options as
“qualifying income” under the
provisions of the Internal Revenue Code
applicable to RICs. If the income is not
qualifying income or the issuer of the
FLEX Options is not appropriately the
referenced asset, the Fund may not
qualify, or may be disqualified, as a RIC.
If the Fund does not qualify as a RIC for
any taxable year and certain relief
provisions are not available, the Fund’s
taxable income will be subject to tax at
the Fund level and to a further tax at
the shareholder level when such
income is distributed.
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Performance Information

The information shows you how the Fund’s performance has varied year by year and
provides some indication of the risks of investing in the Fund. The table compares
the Fund’s performance to that of the S&P 500 Index. The Fund’s total returns prior
to October 1, 2025 as reflected in the bar chart and table are the returns of the
Fund when it followed a different investment objective and different investment
strategies and process under the name “iShares Large Cap Moderate Buffer ETF.” To
the extent that dividends and distributions have been paid by the Fund, the
performance information for the Fund in the chart and table assumes reinvestment
of the dividends and distributions. As with all such investments, past performance
(before and after taxes) is not an indication of future results. If the Fund’s
investment manager and its affiliates had not waived or reimbursed certain Fund
expenses during these periods, the Fund’s returns would have been lower.

Calendar Year by Year Returns!

30%
20% 16.32%

0%
-10%

-20%
-30%

2024

1 The Fund’s year-to-date return as of June 30, 2025 was 5.59%.

The best calendar quarter return during the period shown above was 4.88% in the
first quarter of 2024; the worst was 2.00% in the fourth quarter of 2024.

Updated performance information, including the Fund’s current NAV, may be
obtained by visiting our website at www.blackrock.com or by calling
1-800-474-2737 (toll free).
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Average Annual Total Returns
(for the periods ended December 31, 2024)
Since Fund
One Year Inception

(Inception Date: 6,/28/2023)

Return Before Taxes 16.32% 14.88%
Return after Taxes on Distributions! 16.03% 14.69%
Return after Taxes on Distributions and Sale of Fund Shares' 9.67% 11.35%
S&P 500 Index? (Index returns do not reflect deductions for fees,
expenses or taxes) 25.02% 23.47%

1 After-tax returns in the table above are calculated using the historical highest individual U.S.
federal marginal income tax rates and do not reflect the impact of state or local taxes. Actual
after-tax returns depend on an investor’s tax situation and may differ from those shown, and
after-tax returns shown are not relevant to tax-exempt investors or investors who hold
shares through tax-deferred arrangements, such as 401(k) plans or individual retirement
accounts (“IRAs”). Fund returns after taxes on distributions and sales of Fund shares are
calculated assuming that an investor has sufficient capital gains of the same character from
other investments to offset any capital losses from the sale of Fund shares. As a result, Fund
returns after taxes on distributions and sales of Fund shares may exceed Fund returns
before taxes and/or returns after taxes on distributions.

2 The S&P 500 Index is an unmanaged index that covers 500 leading companies and captures
approximately 80% coverage of available market capitalization.

Management greater than NAV (a premium) or less
than NAV (a discount). An investor may

Invgstment Adviser. BlackRock Fund incur costs attributable to the

Advisors. difference between the highest price a

Portfolio Managers. Kyle buyer is willing to pay to purchase

McClements, CFA and Christopher shares of the Fund (bid) and the lowest

Accettella (the “Portfolio Managers”) price a seller is willing to accept for

are jointly and primarily responsible for sha.res of the Eund (ask) when buying or

the day-to-day management of the selling shares in the secondary market

Fund. Messrs. McClements and (the “bid-ask spread”).
Accettella have been Portfolio .
Managers of the Fund since 2023. Tax Information

The Fund intends to make distributions

Purchase and Sale of Fund that may be taxable to your as ordinary
income or capital gains, unless you are

Shares investing through a tax-deferred

The Fund is an ETF. Individual shares of arrangement such as a 401(k) plan or
the Fund may only be bought and sold an individual retirement account

in the secondary market through a (“IRA”), in which case, your
broker-dealer. Because ETF shares distributions generally will be taxable
trade at market prices rather than at when withdrawn.

NAV, shares may trade at a price

S-13

NM1125U-5007478-15/17




Payments to Broker-Dealers
and Other Financial
Intermediaries

If you purchase shares of the Fund
through a broker-dealer or other
financial intermediary (such as a bank),
BFA or other related companies may
pay the intermediary for marketing
activities and presentations,
educational training programs,
conferences, the development of
technology platforms and reporting
systems or other services related to the
sale or promotion of the Fund. These
payments may create a conflict of
interest by influencing the broker-
dealer or other intermediary and your
salesperson to recommend the Fund
over another investment. Ask your
salesperson or visit your financial
intermediary’s website for more
information.
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For more information visit www.blackrock.com or call 1-800-474-2737

Investment Company Act File # 811-23511

SPRO-IVVM-1025

Go paperless. . .

It's Easy, Economical and Green!
Go to www.icsdelivery.com ®

NM1125U-5007478-17/17




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.3
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings false
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 100
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 100
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 150
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 2.00000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (RRD Low Resolution \(Letter Page Size\))
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


