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AN INVESTOR'S
GUIDE TO COPPER
IN 3 CHARTS

Demand for copper is expected to surge by around
54% between 2022 to 2050.!

ISource: International Energy Agency (IEA), Critical Minerals Data Explorer 2023
There is no guarantee that this projection will be achieved.
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Here are three things to know about the copper market's future.

HOW MUCH COPPER
DO WE NEED?

Projected demand for copper in the
“net zero emissions by 2050” scenario?

2022 [l 2050 projections kt = Kiloton

Electricity networks are pivotal to
providing reliable and affordable
power systems.
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generation Note: "Other uses’ refer to projections for applications, including

transport and power generation outside of the clean energy scope.
2Source: International Energy Agency (IEA), July 2023.
There is no guarantee that this projection will be achieved.
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Copper is a crucial metal for the |
transition to a low-carbon economy. It ‘
is helping wire the present to the future

as an important input for EV batteries, J2yJacobs

U.S. Head of Thematics &
solar panels, and wind turbines.” Active Equity ETFs, iShares
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HOW MUCH COPPER DO CLEAN
ENERGY TECHNOLOGIES USE?

Copper Use*

MW = Megawatt |b=Pound

Hybrid electric

vehicle (HEV) . 88 |Ib per vehicle

- Over 10 million EVs were
- 183 Ib per vehicle . . wide in 2022

Battery electric
EVs vehicle (BEV)

:ZE:L?Cabnudses 183 to 814 Ib per vehicle

Solar power

—_— systems

Solar PV became the third-largest
renewable electricity technology
in 2022.5

11,000 1b per MW

Onshore
wind farms

17,766 Ib per MW

The cabling in offshore wind
farms requires more copper
to connect to onshore systems.3

Offshore wind
installation

21,068 Ib per MW

Wind turbines

Note: EV, solar, and wind are estimates based on average copper usage
calculated by the Copper Development Association Inc. Subject to change.
SSource: Copper Development Association Inc., 2023

“Source [EA, Global EV Outlook April 2023

>Source [EA, Solar PV July 2023

WHEN WILL COPPER
DEMAND EXCEED SUPPLY?

A copper supply gap is anticipated by 2031.°

As copper demand continues to grow
increased production of this critical
metal is vital for the net zero future.

2031 projected demand
36.6M metric tons

Source: McKinsey & Company, February 2023
Note: There is no guarantee that this projection will be achieved. Subject to change.

Investors looking for copper exposure may
want to consider an ETF that seeks to track an
index composed of companies focused on the

exploration and mining of copper. /
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Important Information

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.

Commodities’ prices may be highly volatile. Prices may be affected by various economic, financial, social and political factors,
which may be unpredictable and may have a significant impact on the prices of precious metals.

The price of gold and precious-metal related securities historically has been very volatile and may adversely affect the
financial condition of those companies. The production and sale of precious metals can be affected by economic, financial
and political factors, which may be unpredictable and significantly impact supply and prices.

Technology companies may be subject to severe competition and product obsolescence.

This information, including any information contained herein which has been sourced from a third party, 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. BlackRock makes no
representation, and takes no responsibility, for the accuracy, currency, reliability or correctness of any information provided by
third parties.

Prepared by BlackRock Investments, LLC, member FINRA.

BlackRock is not affiliated with STOXX. iISHARES and BLACKROCK are trademarks of BlackRock, Inc. or its affiliates. All other
trademarks are those of their respective owners.
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Important Information

STOXX Ltd. and its licensors, research partners or data providers are not providing investment advice through the publication
of indices or in connection therewith. Financial instruments based on STOXX indices, DAX indices or on any other indices
supported by STOXX are in no way sponsored, endorsed, sold or promoted by STOXX, Deutsche Boerse Group or their
licensors, research partners or data providers. STOXX is a registered trademark of STOXX Ltd., Zug, Switzerland.

This document has not been submitted to, nor received approval from the United States Securities and Exchange
Commission or any other regulatory body.
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