BLACKROCK®

TRADE NOTICE
JUNE 11 2020

Allocations as of June 11, 2020

Multi-Asset Income Tax-Aware
MF/ETF Models

Key Takeaways

Stimulus, improving virus fundamentals, and economic re-opening creates a more positive backdrop for
risk assets. While the U.S. is still the global leader in committed stimulus dollars, the Eurozone and Japan
announced new sizable measures in May and China left the door open for more stimulus in the coming months.
Developed economies, particularly Europe, have also seen a sharp reduction in the spread of the virus and have
begun the reopening process. Positive news flow regarding treatment and vaccine developments has also boosted
investor sentiment.

Economic indicators suggest the worst may be behind us. Improvements across global consumer, employment
and manufacturing data are promising with expectations this continues into the summer. Our base case calls for
continued recovery over the balance of the year, and we believe the bar for a second lockdown is high. While we do
not anticipate another extreme selloff akin to March, risks to the recovery that we are closely monitoring include a
second infection wave and rising geopolitical risks, particularly escalating US-China tensions.

Income is scarce, making cash flow generative investments a compelling risk/reward opportunity. Alongside
improving fundamentals, sizeable amounts of near-zero yielding cash on the sidelines and rock bottom Treasury
yields should be supportive of taking risk in income asset classes, especially for medium to longer-term investors.
We are adding to parts of the equity market with stable and growing cash flows, such as utilities, as well as high yield
municipal bonds where spreads remain wider than pre-COVID levels leading to attractive yields and potential price
appreciation.

Trade Rationale

Adding to equities, specifically utilities and international developed markets. Utilities are responsible for the
distribution of essential services like electricity and water with a captive, stable consumer base and generally offer
above average dividend yields and consistent dividend growth. This year, however, the sector has underperformed
broad U.S. equities despite expectations that earnings growth will be positive (vs. consensus estimates that the S&P
500 earnings will be down well into double digits). On the other hand, we are further reducing our position in the
iShares Core High Dividend ETF, which has a large weight to energy. We believe the energy sector could remain
challenged in an extended period of low oil prices. We are also adding to the BlackRock Global Dividend Fund,
which offers a globally diversified portfolio of high quality stocks with an emphasis on dividend growers. In particular,
this strategy increases our allocation to Europe, which has lagged the U.S. but could benefit from new pan-European
fiscal stimulus efforts and a more significant and sustained decline in COVID infections.

This information is provided for illustrative and educational purposes only, does not constitute research, investment advice or a fiduciary investment
recommendation from BlackRock to any client of a third party financial advisor (each, a “Financial Professional”), and are intended for use only by
such Financial Professional as a resource to help build a portfolio or as an input in the development of investment advice from such Financial
Professional to its own clients and shall not be the sole or primary basis for such Financial Professional’s recommendation and/or decision.
BlackRock does not have investment discretion over, or place trade orders for, any portfolios or accounts derived from this information. Holdings,
performance, and other characteristics of any accounts or portfolios derived from this information may vary materially from the information shown
herein. There is no guarantee that any investment strategy will be successful or achieve any particular level of results. Please review the disclosures
at the end of this document and consult your Financial Professional for more information.

This information should not be relied upon as investment advice, research, or a recommendation

BTt with by BlackRock regarding (i) the Funds, (ii) the use or suitability of the model portfolios or (iii) any
iShares security in particular. Only an investor and their financial professional know enough about their

circumstances to make an investment c1|ecision.
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Trade Rationale

Increasing exposure to high yield municipal bonds, while reducing lower yielding, more conservative
municipals. The yields on investment grade municipal bonds have come down meaningfully and consequently, we
believe they offer less total return potential going forward. With a base case that the COVID backdrop and broader
economic environment improves, we feel it's appropriate to rotate back toward assets that offer more compelling
longer-term return opportunities. We are thus increasing exposure to high yield municipal bonds, which could offer
potentially attractive yield levels and upside potential over the intermediate to long-term. Furthermore, the Fed’s
expansion of its municipal bond buying program has indirectly reduced the prospect for a massive wave of defaults
in this space.

Changing the composition of remaining fixed income. We expect the wide dispersion we have seen within asset
classes to persist as the recovery is not likely to lift all names and sectors alike. We are thus adding to the
BlackRock Strategic Municipal Opportunities Fund, which offers bottom-up security selection and tactical risk
management.

This information is provided for illustrative and educational purposes only, does not constitute research, investment advice or a fiduciary investment
recommendation from BlackRock to any client of a third party financial advisor (each, a “Financial Professional”), and are intended for use only by
such Financial Professional as a resource to help build a portfolio or as an input in the development of investment advice from such Financial
Professional to its own clients and shall not be the sole or primary basis for such Financial Professional’s recommendation and/or decision.
BlackRock does not have investment discretion over, or place trade orders for, any portfolios or accounts derived from this information. Holdings,
performance, and other characteristics of any accounts or portfolios derived from this information may vary materially from the information shown
herein. There is no guarantee that any investment strategy will be successful or achieve any particular level of results. Please review the disclosures
at the end of this document and consult your Financial Professional for more information.

This information should not be relied upon as investment advice, research, or a recommendation
BTt with by BlackRock regarding (i) the Funds, (ii) the use or suitability of the model portfolios or (iii) any

iShares security in particular. Only an investor and their financial professional know enough about their
circumstances to make an investment c2|ecision.
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Target Portfolio Holdings (%)

As of June 11, 2020
Multi-Asset Income Tax Aware MF/ETF Models
Conservative Moderate Growth

DGRO iShares Core Dividend Growth ETF 3% 3% 12%

US Equities QUAL iShares Edge MSCI USA Quality Factor ETF 2% 2% 7%
BIBDX BlackRock Global Dividend Fund - 5% 7%

termational/Glopal HEZU iES_Ir_lla:ares Currency Hedged MSCI Eurozone ) 20, 5%
Equities DVYE iShares Emerging Market Dividend ETF - 6% 8%
Sector Equities Utilities Select Sector SPDR Fund 2% 2% 3%
iShares Short-Term National Muni Bd ETF 25% 23% 5%

Municipal MAMTX | BlackRock Strategic Muni Oppts Fund 22% 16% 18%

Investment Grade
iShares iBonds Dec 2021 Term Muni Bond

0, - -
IBMJ ETE 13%

MAYHX BlackRock High Yield Muni Fund 10% 12% 18%
Municipal High Yield

SHYD VanEck Vectors Short High-Yield Muni ETF 2% 7% -
Preferred Stock iShares Preferred and Income Securities ETF 4% 5%
L N S AN
Tactical Income BDHIX BlackRock Dynamic High Income Fund 15% 15% 15%

S N N

Subject to change

This information should not be relied upon as investment advice, research, or a recommendation by BlackRock
regarding (i) the Funds, (ii) the use or suitability of the model portfolios or (iii) any security in particular. Only
an investor and their financial professional know enough about their circumstances to make an investment
decision.
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Changes to Holdings (%)

As of June 11, 2020
Multi-Asset Income Tax Aware MF/ETF Models
Conservative Moderate Growth

Equity

DGRO iShares Core Dividend Growth ETF

QUAL iShares Edge MSCI USA Quality Factor ETF - - -

US Equities
BIBDX BlackRock Global Dividend Fund - +2% +4%
HDV iShares Core High Dividend ETF - -2% -5%
HEZU iShares Currency Hedged MSCI Eurozone ) ) )
International/Global ETF
Equities ) ) o
DVYE iShares Emerging Market Dividend ETF - - -
Sector Equities Utilities Select Sector SPDR Fund +2% +2% +3%
iShares Short-Term National Muni Bd ETF 2% -12%
Municipal . .
Investment Grade MAMTX BlackRock Strategic Muni Oppts Fund +5% +5% +5%
IBMJ iShares iBonds Dec 2021 Term Muni Bond 12% -10% )
ETF
MAYHX BlackRock High Yield Muni Fund +5% +5% +5%

Municipal High Yield
SHYD VanEck Vectors Short High-Yield Muni ETF - - -

Preferred Stock iShares Preferred and Income Securities ETF
—--
Multi-Asset BDHIX BlackRock Dynamic High Income Fund

Cash = = =

Subject to change

This information should not be relied upon as investment advice, research, or a recommendation by BlackRock
regarding (i) the Funds, (ii) the use or suitability of the model portfolios or (iii) any security in particular. Only
an investor and their financial professional know enough about their circumstances to make an investment
decision.
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Carefully consider the BlackRock and iShares Funds within the model portfolios' 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. Asset allocation and diversification may not protect
against market risk, loss of principal or volatility of returns.

This trade notice applies to both model portfolios available to financial professionals on select financial technology
platforms as well as www.blackrock.com/models and managed account strategies (“Managed Portfolio Strategies”)
available on select advisory platforms (collectively "BlackRock Model Portfolios"). Contact your financial advisor for more
information regarding the different ways to access the BlackRock Model Portfolios.

The BlackRock Model Portfolios are provided for illustrative and educational purposes only, do not constitute research,
investment advice or a fiduciary investment recommendation from BlackRock to any client of a third party financial
professional (each, a “Financial Professional”), and are intended for use only by such Financial Professional as a resource
to help build a portfolio or as an input in the development of investment advice from such Financial Professional to its own
clients and shall not be the sole or primary basis for such Financial Professional's recommendation and/or decision. Such
Financial Professionals are responsible for making their own independent fiduciary judgment as to how to use the
BlackRock Model Portfolios and/or whether to implement any trades for their clients. BlackRock does not have investment
discretion over, or place trade orders for, any portfolios or accounts derived from the BlackRock Model Portfolios.
BlackRock is not responsible for determining the appropriateness or suitability of the BlackRock Model Portfolios or any of
the securities included therein for any client of a Financial Professional. Information and other marketing materials provided
by BlackRock concerning the BlackRock Model Portfolios — including holdings, performance, and other characteristics —
may vary materially from any portfolios or accounts derived from the BlackRock Model Portfolios. Any performance shown
for the BlackRock Model Portfolios does not include brokerage fees, commissions, or any overlay fee for portfolio
management, which would further reduce returns. There is no guarantee that any investment strategy will be successful or
achieve any particular level of results. The BlackRock Model Portfolios themselves are not funds. The BlackRock Model
Portfolios, allocations, and data are subject to change.

Fixed income risks include interest-rate and credit risk. Typically, when interest rates rise, there is a corresponding decline
in bond values. Credit risk refers to the possibility that the bond issuer will not be able to make principal and interest
payments. Non-investment-grade debt securities (high-yield/junk bonds) may be subject to greater market fluctuations, risk
of default or loss of income and principal than higher-rated securities.

This material does not constitute any specific legal, tax or accounting advice. Please consult with qualified professionals for
this type of advice.

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 or in concentrations of single countries.

Actively managed funds do not seek to replicate the performance of a specified index. Actively managed funds may have
higher portfolio turnover than index funds.

Mortgage-backed securities ("MBS") and commercial mortgage-backed securities ("CMBS") are subject to prepayment and
extension risk and therefore react differently to changes in interest rates than other bonds. Small movements in interest
rates may quickly and significantly reduce the value of certain mortgage-backed securities.

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.

BLACKROCK:"
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Information on non-BlackRock and non-iShares Funds is provided strictly for illustrative purposes and should not be
deemed an offer to sell or a solicitation of an offer to buy shares of any security other than the BlackRock and iShares
Funds that are described in this material.

The BlackRock and iShares Funds within the model portfolios are distributed by BlackRock Investments, LLC (together
with its affiliates, “BlackRock”). BlackRock Fund Advisors and BlackRock Investment Management, LLC, affiliates of
BlackRock Investments, LLC, are registered investment advisers.

The iShares Funds are not sponsored, endorsed, issued, sold or promoted by Barclays, Bloomberg Finance L.P.,
BlackRock Index Services, LLC, Cohen & Steers Capital Management, Inc., European Public Real Estate Association
(“EPRA® "), FTSE International Limited (“FTSE”), ICE Data Services, LLC, India Index Services & Products Limited,
JPMorgan Chase & Co., Japan Exchange Group, MSCI Inc., Markit Indices Limited, Morningstar, Inc., The NASDAQ OMX
Group, Inc., National Association of Real Estate Investment Trusts (“NAREIT”), New York Stock Exchange, Inc., Russell or
S&P Dow Jones Indices LLC. None of these companies make any representation regarding the advisability of investing in
the Funds. With the exception of BlackRock Index Services, LLC, who is an affiliate, BlackRock Investments, LLC is not
affiliated with the companies listed above.

Neither FTSE nor NAREIT makes any warranty regarding the FTSE NAREIT Equity REITS Index, FTSE NAREIT All
Residential Capped Index or FTSE NAREIT All Mortgage Capped Index; all rights vest in NAREIT. Neither FTSE nor
NAREIT makes any warranty regarding the FTSE EPRA/NAREIT Developed Real Estate ex-U.S. Index, FTSE
EPRA/NAREIT Developed Europe Index or FTSE EPRA/NAREIT Global REIT Index; all rights vest in FTSE, NAREIT and
EPRA.“FTSE®” is a trademark of London Stock Exchange Group companies and is used by FTSE under license.

©2020 BlackRock. All rights reserved. iBONDS, iSHARES and BLACKROCK are registered trademarks of BlackRock. All
other marks are the property of their respective owners.
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