A monthly review of iShares ETF flows, performance, market
quality and product ideas.

April iShares Flows: Inflation Resurgence Curbs Risk Taking

Both --Developed Market ( ) and Emerging Market ( ) - saw
outflows together for the first time in over three years with rising inflation hitting sentiment.
China A shares were backed by both local and global investors. India inflows halved while
Japan had no net inflows. Value factor and energy sector staged a comeback.

Fixed income (+US$5.4 billion) demand remained stable as investors sought to fortify
portfolios. Treasuries were bid with demand seen at the short-end and in the belly of the curve.
The long end (20+ Years) saw big outflows. The broad market was also supported with YTD
inflows topping +US$17.2 billion. Credit was sold.

Crypto (+US$1.5 billion) demand fell for the first time since launch in January with investors
Crypto taking a breather after relentlessly backing the asset class. Bitcoin prices also fell as the dollar

strengthened on the back of higher Treasury yields. A higher-for-longer US rates can hurt

demand for crypto given it typically thrives in a low-rate, high-liquidity environment.

Flows by asset class

35,000.00

c

o

= 20,000.00 o

E ——

g J

D  5,000.00

c _ _ e mmlll |

(10,000.00)
Jan-24 Feb-24 Mar-24 Apr-24

s Commodity Developed Markets Equity == Emerging Markets Equity
mw Fixed Income Cryptocurrency e ETF Flows (Total)

Source: BlackRock, as of April 30, 2024 . Data inclusive of US-listed, UCITS and APAC-domiciled iShares ETPs only.

Monthly Review and Outlook:

April was a challenging month for both equities and fixed income with iShares inflows (+US$2.8 billion)
dropping to the lowest in seven months. Resurgent inflation and resilient economic data fuelled market
fears that central banks will not ease monetary policy as quickly as previously hoped. The result: both stock
and bond markets responded negatively with global bonds falling 2.5%/?! over the month and developed
market equities declining 3.7%?2. Chinese equities bucked the trend thanks to higher commodity exposure
and low valuation.

While April highlighted that persistent inflation remains a key risk and has the potential to upset the rally in
risk assets, corporate earnings have remained supportive. More than two thirds of the S&P 500 Index
components by weight have reported earnings, with a healthy 78% beating expectations. Earnings growth
has also outperformed, expanding by 4.5% year over year compared to the 1% growth that was expected3.
While US equities and Japan remain our top picks, we look to add portfolio ballast via Quality and income in
both equities and fixed income.

All data source is BlackRock as of March 28,2024, unless otherwise specified.. The opinions expressed are as of date and are subject to change at any time due to changesin 1
market or economic conditions. 1. As measured by Bloomberg Global Agg Indexas of April 30,2024, 2. As measured by MSCI World Index as of April 30, 2024. 3. Bloomberg as of
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April /

iShares ETF Flows

Equities Fixed Income
Apr.Flow | YTD Flow | . Apr.Flow | YTD Flow |
Exposure (US$M) (US$M) % of AUM Exposure (US$M) (US$M) %0 of AUM
1 S&P 500 UCITS 1 U.S. Agg.
2 MSCI EAFE 2 MBS
3 Mid-Cap 3| 0-3 Month Treasury
4 DAX DE 4| 7-10Year Treasury
5 MSCI Japan 5| JPMUSD EM Bond
Apr. Flow YTD Flow o, . Flow YTD Flow
Exposure (US$M) (US$M) /o of AUM Exposure T T % of AUM
1
S&P 500 1 iBoxx $ I1G
2 Russell 2000 2 iBoxx $ HY
3 MSCI ACWI 3 20+ Year Treasury
4 MSCI EM 4 Broad USD HY
5| R’sl Mid-Cap Vlue 5 TIPS
Please note that this list is non-exhaustive. % of AUM refers to annual flows as a % of AUM as of the specified date of the month.
The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results.; Source: BlackRock, April 30,2024
Chart of the Month : Short and Intermediate Bond Bid
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Source: BlackRock, Bloomberg as of April 30,2024 . Data inclusive of US-listed, UCITS and APAC-domiciled iShares ETPs only. The figures shown relate to past performance. Past
performance is not a reliable indicator of current or future results. Index returns are for illustrative purposes only.

Focus on iShares APAC ETF secondary market activity

+ AChina A iShares ETF’s AUM increased to 600 4gp 0
US$482 million at the end of April. The fund 5 40 .
has gathered US$269 million so far this year. £ 400 s

+ The average spread so far for the ETF this year 3 200 g
stands at 19 basis points and is down 53% = 20 @
from last year’s first quarter average. < 0 10
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Source: Bloomberg, as of April 30,2024
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Trendly Idea:

STOXX Global Copper Miners Index

The STOXX Global Copper Miners Index provides exposure to companies around the globe with significant
exposure to copper mining industry either through revenue percentage or market share. Copper miners typically
offer an attractive dividend yield and high sensitivity to the copper price, making them a liquid and tradeable
proxy candidate for direct copper commodity exposure and building inflation-resilient portfolios

1' Demand Surge Global refined copper usage

Copper plays a critical role in low-carbon g 50

technologies, such as electric vehicles and in 5

traditional infrastructure such as telecom wiring or £

plumbing. Consequently, the world is witnessing a E

demand surge. Overall, global demand for copper is o

expected to double over the next decade, from 25m _5

tons today to almost 50m tons by 2035, E

2. Supply Crunch 0

The world would need a 54% larger supply of 2021 2025 2030 2035
copper by 2030 should policy continue to converge Nonenergy transition demand  ® Other Power
on a net-zero emissions path, with an estimated = Battery Storage = Wind

198 million metric tons of cumulative demand for m Solar PV = Auto and charging

copper by 2050 -equivalent to the last 10 years’
aggregate copper mine supply.2 By the early 2030s,
demand could outstrip supply by over 6 million tons

Source: S&P Global, Jul 2022, ‘The Future of Copper - Will the looming supply gap
short-circuit the energy transition

per year as existing mines approach production Forecast supply deficit, refined copper
peaks and new mines have longer lead times. 0
3. Strategic Priority o
g -2
Around the world, increased environmental =
legislation and ambitious targets regarding E’) 4
greenhouse gas emissions are pushing the demand
and deployment of low-carbon technologies, -6
reinforcing the role of copper. While supply is highly
concentrated, governments are taking action to -8
secure the supply of this strategic metal. ,‘[9’1/\’ q,g’l:b ,1’0”1(9 q’o’ff\ q,o"& ,19”)'\’ ,‘[9’50’ q,g”;" q’o'g\ q’&q
Source: 1. S&P Global, Jul 2022, The Future of Copper - Will the looming supply gap short- .Source: BloombergNEF, Sep 2022, ‘Surging copper demand will complicate the

circuit the energy transition” 2. JP Morgan, 30 Mar, 2023. clean enerav boom
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Important information

This material is prepared by BlackRock for informational or educational purposes only and is intended solely for Professional and
Institutional investors. This material is provided to the recipient upon the understanding that information provided herein is strictly
confidential and is intended solely for the exclusive use of its recipientand in no manner, whatsoever, constitutes an offer or
solicitation to purchase or sell in any securities or iShares Funds, nor shall any securities or units be offered or sold to any personin
any jurisdiction in which an offer, solicitation, purchase or sale would be unlawful under the securities laws of such jurisdiction.

There are risks associated with investing, including loss of principal. Past performance is not indicative of future performance and is
no guide to future returns. The value of investments involving exposure to foreign currencies can be affected by exchange rate
movements. Investment in emerging market countries may involve heightened risks such as increased volatility and lower trading
volume, and may be subject to a greater risk of loss than investments in a developed country. The use of synthetic instruments such
as derivatives may create exposure to market counterparty risk. Index performance returns do not reflect any management fees,
transaction costs or expenses. Indexes are unmanaged and one cannot invest directly in an index. This material contains general
information only and is not intended to represent general or specific investment advice. The information does not take into account
your financial circumstances. An assessment should be made as to whether the information is appropriate for you having regard to
your objectives, financial situation and needs. 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, estimates of yields or returns. This material 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 to adopt any
investment strategy. There is no guarantee that any forecasts made will come to pass. Reliance upon information in this material is at
the sole discretion of the reader.

The opinions expressed are as of the day of distribution and may change as subsequent conditions vary. 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. They do not necessarily reflect the views of any company in the
BlackRock Group or any part thereof and no assurances are made as to their accuracy. 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.

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 Australia and 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, who warrants by receipt of this material that they are a wholesale client as defined
under the Australian Corporations Act 2001 (Cth) and the New Zealand Financial Advisers Act 2008 respectively.

BlackRock Investment Management (Australia) Limited (“BIMAL”) is not licensed by a New Zealand regulator to provide ‘Financial
Advice Service’ 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 information 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.

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.

In Singapore, this is issued by BlackRock (Singapore) Limited (Co. registration no. 200010143N) for use only with
institutional/accredited 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 China, This material may not be distributed to individuals resident in the People's Republic of China ("PRC"), for such purposes, not
applicable to Hong Kong, Macau and Taiwan) or entities registered in the PRC unless such parties have received all the required PRC
government approvals to participate in any investment or receive any investment advisory or investment management services.
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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/expert
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

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.

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

iShares® and BlackRock® are registered trademarks of BlackRock, Inc., or its subsidiaries in the United States and elsewhere. All other
trademarks, servicemarks or registered trademarks are the property of their respective owners.

© 2024 BlackRock Inc. All rights reserved.
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