
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 professional (each, a “financial professional”), and is 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. Please review the disclosures at the end of this document 
and consult your financial professional for more information.

The model performance shown is hypothetical, for illustrative purposes only, and does not represent the performance of a specific investment 
product or any client account. Performance does not reflect actual trading, nor does it include any brokerage fees, commissions, or any portfolio 
management overlay fee, which would further reduce returns. The model performance reflects rebalancing in response to market conditions. Past 
performance does not guarantee future results. 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.

MAY
MONTHLY
PERFORMANCE
UPDATE

Target Allocation ETF Models

Target Portfolio Holdings (%)
As of May 26, 2021

Asset Allocation (% Equity / Fixed Income)
0/100 10/90 20/80 30/70 40/60 50/50 60/40 70/30 80/20 90/10 100/0

Standard Deviation (%)1 3.12 3.84 4.96 6.38 7.98 9.57 11.24 12.93 14.56 16.31 17.39

Weighted Average Net Expense Ratio (%) 0.14 0.14 0.14 0.15 0.14 0.16 0.17 0.18 0.20 0.21 0.22

Equity - 12.0 22.0 32.0 44.0 54.0 64.0 74.0 84.0 94.0 100.0

IVV iShares Core S&P 500 ETF - 3.0 7.0 9.5 11.0 13.0 14.0 17.5 19.0 21.0 21.5

ESGU iShares ESG Aware MSCI USA ETF - 2.0 2.0 4.0 8.0 9.0 13.5 15.0 19.0 21.0 22.0

EFV iShares MSCI EAFE Value ETF - 1.0 3.0 5.5 6.5 8.0 9.0 10.0 10.0 11.0 12.0

ESGE iShares ESG Aware MSCI EM ETF - 1.0 2.0 3.0 4.0 5.0 6.0 6.0 6.5 7.5 8.0

EFG iShares MSCI EAFE Growth ETF - 1.0 1.0 2.0 3.5 4.5 5.0 6.0 8.0 9.0 10.0

VLUE iShares MSCI USA Value Factor ETF - 2.0 3.0 3.0 4.0 4.0 4.0 4.0 5.0 6.0 6.0

IJR iShares Core S&P Small-Cap ETF - 1.0 2.0 2.0 3.0 3.5 4.0 4.0 4.0 4.5 5.0

IXG iShares Global Financials ETF - - 1.0 2.0 2.0 3.0 3.5 4.0 4.0 5.0 5.0

MTUM iShares MSCI USA Momentum Factor ETF - - - - 1.0 1.5 2.0 2.5 2.5 2.5 3.0

IYE iShares U.S. Energy ETF - 1.0 1.0 1.0 1.0 1.5 2.0 3.0 4.0 4.0 4.5

IXN iShares Global Tech ETF - - - - - 1.0 1.0 2.0 2.0 2.5 3.0

Fixed Income 96.5 84.5 74.5 64.5 52.5 43.0 33.0 24.0 14.0 5.0 -

GOVT iShares U.S. Treasury Bond ETF 18.0 18.0 17.0 16.0 16.0 13.5 12.0 8.5 6.5 3.0 -

IUSB iShares Core Total USD Bond Market ETF 21.0 18.5 18.0 15.0 14.5 13.5 11.0 10.5 7.5 2.0 -

IGSB
iShares 1-5 Year Investment Grade 
Corporate Bond ETF

18.5 16.5 13.5 12.0 12.0 11.0 8.0 5.0 - - -

MBB iShares MBS ETF 13.0 11.0 10.0 7.0 5.0 2.5 - - - - -

FALN iShares Fallen Angels USD Bond ETF 12.0 11.0 10.0 10.0 5.0 2.5 2.0 - - - -

EMB
iShares J.P. Morgan USD Emerging 
Markets Bond ETF

3.0 2.0 - - - - - - - - -

TIP iShares TIPS Bond ETF 3.0 2.5 2.0 1.5 - - - - - - -

HYG
iShares iBoxx $ High Yield Corporate Bond 
ETF

8.0 5.0 4.0 3.0 - - - - - - -

Alternative 3.5 3.5 3.5 3.5 3.5 3.0 3.0 2.0 2.0 1.0 -

COMT
iShares GSCI Commodity Dynamic Roll 
Strategy ETF

3.5 3.5 3.5 3.5 3.5 3.0 3.0 2.0 2.0 1.0 -

Subject to change.
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The equity portion of the benchmark is represented by 70% MSCI ACWI Index and 30% MSCI USA Index, and the fixed income portion is represented by 
100% Bloomberg Barclays US Universal Index. For example, the 10/90 benchmark is represented by 7% MSCI ACWI Index, 3% MSCI USA Index, and 90% 
Bloomberg Barclays US Universal Index. Index performance is for illustrative purposes only. Index performance does not reflect any management 
fees, transaction costs or expenses. Indexes are unmanaged and one cannot invest directly in an index. The model performance shown is 
hypothetical, for illustrative purposes only, and does not represent the performance of a specific investment product or any client account. 
Performance does not reflect actual trading, nor does it include any brokerage fees, commissions, or any portfolio management overlay fee, 
which would further reduce returns. The model performance reflects rebalancing in response to market conditions. Past performance does not 
guarantee future results. 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. For standardized performance for the underlying funds, 
please see the end of this document.

Commentary
The Covid-fade/cyclical-rebound trade blossomed over the course of the month, feeding on a flurry of robust economic readings and earnings beats,
defying  the  classic,  but  stale,  “sell  in  May  and  go  away”  market  axiom.  The  sentiment  across  large  cap  and  growth  equities  was  more  subdued,
tempered by eyebrow-raising US manufacturing and services data that left some market participants shook, stoking inflation expectations and curtailing
enthusiasm for duration-sensitive assets like technology and medical device stocks and long-dated bonds. Overwhelming supply/demand imbalances
across  industries,  particularly  those  that  are  commodity-intensive,  only  exacerbated  the  growing  inflation  concerns,  fueling  skepticism  over  the
purported  ‘transitory’  nature  of  current  price  pressures.  In  Europe,  where  the  re-opening  theme  failed  to  maintain  momentum  In  Q1,  has  since
demonstrated a stunning and swift turnaround in fortunes as vaccine distribution hurdles eased. The optimism supercharged DM equities (with an extra
emphasis within value names), handedly outperforming US equities over the period.

All models delivered positive returns for the month, with the riskiest profiles performing the strongest. Outperformance across the suite was driven by
our overweight position in equities, high-conviction tactical tilts to cyclically sensitive assets, and intraquarter trade to lean even further into economic re
-opening and inflation-resistant  themes.  Exposure to  international  developed market  stocks was the largest  standalone contributor  to  both  total  and
relative performance, directly attributable to our active decision to target the most value-heavy stocks within the region. The continued rally in oil prices
and  improving  economic  conditions  helped  elevate  US  energy  stocks,  which  added  meaningfully  to  benchmark  outperformance.  Long  duration
exposures were the only detractors to performance over the month, as technology, momentum and medical device stocks succumbed to rising inflation
expectations.

Performance Details (%) - Models and Benchmarks
As of May 31, 2021

Q1 2021 Year to Date 1 Year 3 Year 5 Year
Since 

Inception
2020

0/100 -2.68 -1.60 1.78 4.49 3.15 2.88 5.75

0/100 Benchmark -3.05 -1.86 1.22 5.33 3.69 3.47 7.58

10/90 -1.62 -0.02 5.77 5.98 4.66 4.11 7.43

10/90 Benchmark -2.27 -0.61 4.83 6.51 4.92 4.28 9.04

20/80 -0.67 1.36 9.45 7.35 6.07 5.04 9.07

20/80 Benchmark -1.49 0.65 8.54 7.65 6.13 5.07 10.42

30/70 0.15 2.66 13.43 8.77 7.42 5.99 11.17

30/70 Benchmark -0.71 1.91 12.33 8.75 7.33 5.84 11.71

40/60 0.89 3.94 17.06 9.97 8.75 6.84 12.28

40/60 Benchmark 0.07 3.19 16.22 9.80 8.50 6.58 12.89

50/50 1.63 5.19 20.90 11.01 9.94 7.64 13.39

50/50 Benchmark 0.86 4.48 20.21 10.81 9.65 7.31 13.97

60/40 2.35 6.39 24.95 12.06 11.19 8.48 14.78

60/40 Benchmark 1.64 5.78 24.29 11.77 10.77 8.00 14.94

70/30 2.97 7.52 28.81 12.85 12.26 9.09 15.94

70/30 Benchmark 2.43 7.08 28.48 12.68 11.87 8.68 15.79

80/20 3.86 8.95 32.79 13.61 13.31 9.73 16.49

80/20 Benchmark 3.22 8.40 32.76 13.54 12.94 9.33 16.52

90/10 4.95 10.54 37.57 14.22 14.27 10.28 16.47

90/10 Benchmark 4.02 9.72 37.15 14.34 13.99 9.96 17.12
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The equity portion of the benchmark is represented by 70% MSCI ACWI Index and 30% MSCI USA Index, and the fixed income portion is represented by 
100% Bloomberg Barclays US Universal Index. For example, the 10/90 benchmark is represented by 7% MSCI ACWI Index, 3% MSCI USA Index, and 90% 
Bloomberg Barclays US Universal Index. Index performance is for illustrative purposes only. Index performance does not reflect any management 
fees, transaction costs or expenses. Indexes are unmanaged and one cannot invest directly in an index. The model performance shown is 
hypothetical, for illustrative purposes only, and does not represent the performance of a specific investment product or any client account. 
Performance does not reflect actual trading, nor does it include any brokerage fees, commissions, or any portfolio management overlay fee, 
which would further reduce returns. The model performance reflects rebalancing in response to market conditions. Past performance does not 
guarantee future results. 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. For standardized performance for the underlying funds, 
please see the end of this document.

Q1 2021 Year to Date 1 Year 3 Year 5 Year
Since 

Inception
2020

100/0 5.52 11.42 40.64 14.83 15.01 10.68 17.00

100/0 Benchmark 4.81 11.06 41.64 15.09 15.00 10.55 17.59

Inception date for the model portfolios is June 30, 2014. Performance for periods longer than a year has been annualized using a geometric mean.
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The equity portion of the benchmark is represented by 70% MSCI ACWI Index and 30% MSCI USA Index, and the fixed income portion is represented by 
100% Bloomberg Barclays US Universal Index. For example, the 10/90 benchmark is represented by 7% MSCI ACWI Index, 3% MSCI USA Index, and 90% 
Bloomberg Barclays US Universal Index. Index performance is for illustrative purposes only. Index performance does not reflect any management 
fees, transaction costs or expenses. Indexes are unmanaged and one cannot invest directly in an index. The model performance shown is 
hypothetical, for illustrative purposes only, and does not represent the performance of a specific investment product or any client account. 
Performance does not reflect actual trading, nor does it include any brokerage fees, commissions, or any portfolio management overlay fee, 
which would further reduce returns. The model performance reflects rebalancing in response to market conditions. Past performance does not 
guarantee future results. 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. For standardized performance for the underlying funds, 
please see the end of this document.

Monthly Performance (%) - Models and Benchmarks
May 
2021

Apr 
2021

Mar 
2021

Feb 
2021

Jan 
2021

Dec 
2020

Nov 
2020

Oct 
2020

Sep 
2020

Aug 
2020

Jul 
2020

Jun 
2020

0/100 0.31 0.79 -0.70 -1.28 -0.72 0.27 1.64 -0.44 -0.20 -0.71 2.05 0.81

0/100 Benchmark 0.38 0.84 -1.16 -1.29 -0.63 0.35 1.30 -0.36 -0.18 -0.58 1.76 0.83

10/90 0.54 1.09 -0.21 -0.79 -0.63 0.75 2.84 -0.55 -0.55 0.01 2.36 0.85

10/90 Benchmark 0.47 1.23 -0.74 -0.93 -0.63 0.79 2.36 -0.57 -0.53 0.15 2.13 1.07

20/80 0.69 1.34 0.20 -0.31 -0.56 1.14 3.83 -0.64 -0.79 0.51 2.72 1.03

20/80 Benchmark 0.55 1.61 -0.32 -0.56 -0.62 1.22 3.42 -0.78 -0.87 0.88 2.50 1.30

30/70 0.81 1.68 0.53 0.03 -0.41 1.64 4.81 -0.86 -1.11 1.29 3.09 1.33

30/70 Benchmark 0.64 1.99 0.10 -0.19 -0.62 1.65 4.48 -1.00 -1.21 1.60 2.87 1.52

40/60 0.93 2.08 0.83 0.39 -0.33 2.06 5.75 -0.95 -1.30 1.76 3.39 1.44

40/60 Benchmark 0.72 2.38 0.52 0.17 -0.62 2.07 5.55 -1.21 -1.54 2.32 3.24 1.74

50/50 1.09 2.39 1.19 0.74 -0.31 2.52 6.76 -1.10 -1.64 2.54 3.72 1.50

50/50 Benchmark 0.81 2.76 0.94 0.54 -0.62 2.49 6.62 -1.42 -1.86 3.03 3.61 1.95

60/40 1.19 2.73 1.54 1.03 -0.24 3.01 7.69 -1.29 -1.89 3.21 4.17 1.69

60/40 Benchmark 0.89 3.15 1.35 0.91 -0.61 2.90 7.70 -1.64 -2.18 3.74 3.99 2.15

70/30 1.28 3.10 1.88 1.33 -0.27 3.42 8.61 -1.52 -2.17 3.91 4.58 1.87

70/30 Benchmark 0.97 3.53 1.76 1.28 -0.61 3.30 8.79 -1.85 -2.49 4.44 4.36 2.34

80/20 1.36 3.49 2.33 1.70 -0.20 3.83 9.50 -1.63 -2.40 4.49 4.85 1.91

80/20 Benchmark 1.05 3.92 2.17 1.65 -0.61 3.70 9.88 -2.06 -2.79 5.14 4.73 2.54

90/10 1.47 3.80 2.78 2.16 -0.04 4.33 10.55 -1.78 -2.63 5.21 5.19 1.95

90/10 Benchmark 1.14 4.30 2.58 2.02 -0.61 4.09 10.98 -2.28 -3.09 5.83 5.10 2.72

100/0 1.57 3.96 3.08 2.46 -0.10 4.62 11.31 -1.90 -2.84 5.71 5.42 2.05

100/0 Benchmark 1.22 4.69 2.99 2.39 -0.61 4.48 12.08 -2.49 -3.39 6.52 5.47 2.90
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Standardized Performance (%) - for All Holdings in the Models
As of March 31, 2021

Ticker Mutual Fund / ETF
Inception 

Date

Gross 
Expense 

Ratio

1Year Returns 5Year Returns 10Year Returns Since Inception

NAV
Market 
Price

NAV
Market 
Price

NAV
Market 
Price

NAV
Market 
Price

IGSB
iShares 1-5 Year Investment Grade Corporate 
Bond ETF

01/05/2007 0.06 7.23 6.85 2.99 3.00 2.26 2.26 2.99 2.98

IVV iShares Core S&P 500 ETF 05/15/2000 0.03 56.31 56.45 16.25 16.28 13.86 13.87 6.94 6.94

IJR iShares Core S&P Small-Cap ETF 05/22/2000 0.06 95.23 96.02 15.58 15.62 12.94 12.97 10.77 10.78

IUSB iShares Core Total USD Bond Market ETF 06/10/2014 0.07 3.00 2.88 3.51 3.53 - - 3.42 3.45

ESGE iShares ESG Aware MSCI EM ETF 06/28/2016 0.25 58.89 60.52 - - - - 13.88 14.09

ESGU iShares ESG Aware MSCI USA ETF 12/01/2016 0.15 59.82 59.91 - - - - 17.86 17.87

FALN iShares Fallen Angels USD Bond ETF 06/14/2016 0.25 37.34 37.74 - - - - 9.38 9.51

COMT
iShares GSCI Commodity Dynamic Roll Strategy 
ETF

10/15/2014 0.48 33.10 34.41 4.61 4.76 - - -4.60 -4.50

IXG iShares Global Financials ETF 11/12/2001 0.46 58.72 58.88 11.04 11.15 7.05 7.06 4.34 4.34

IXN iShares Global Tech ETF 11/12/2001 0.46 68.97 69.66 26.35 26.46 18.47 18.50 10.29 10.31

EMB
iShares J.P. Morgan USD Emerging Markets 
Bond ETF

12/17/2007 0.39 15.62 16.20 4.48 4.50 4.98 4.96 5.59 5.61

MBB iShares MBS ETF 03/13/2007 0.07 0.24 0.13 2.30 2.30 2.64 2.63 3.52 3.52

EFG iShares MSCI EAFE Growth ETF 08/01/2005 0.39 42.28 42.66 10.56 10.66 6.94 6.92 6.32 6.32

EFV iShares MSCI EAFE Value ETF 08/01/2005 0.39 45.53 46.01 6.43 6.47 3.48 3.47 3.56 3.56

MTUM iShares MSCI USA Momentum Factor ETF 04/16/2013 0.15 52.14 52.09 18.54 18.54 - - 16.78 16.78

VLUE iShares MSCI USA Value Factor ETF 04/16/2013 0.15 66.73 66.79 13.62 13.63 - - 11.96 11.97

TIP iShares TIPS Bond ETF 12/04/2003 0.19 7.25 7.48 3.70 3.70 3.29 3.28 4.18 4.18

IYE iShares U.S. Energy ETF 06/12/2000 0.42 78.12 78.26 -1.75 -1.74 -2.54 -2.54 4.27 4.27

GOVT iShares U.S. Treasury Bond ETF 02/14/2012 0.05 -4.82 -4.71 2.10 2.11 - - 2.02 2.04

HYG iShares iBoxx $ High Yield Corporate Bond ETF 04/04/2007 0.49 18.92 18.73 6.67 6.65 5.32 5.27 5.48 5.46

The performance quoted represents past  performance and does not  guarantee future results.  Investment  return and principal  value of  an investment  will  fluctuate so that  an
investor’s  shares,  when  sold  or  redeemed,  may  be  worth  more  or  less  than  the  original  cost.  Current  performance  may  be  lower  or  higher  than  the  performance  quoted.
Performance data current to the most recent month end for the BlackRock and iShares Funds may be obtained by visiting www.iShares.com or www.blackrock.com. Shares of
ETFs are bought and sold at market price (not NAV) and are not individually redeemed from the fund. Any applicable brokerage commissions will reduce returns. Beginning August 10, 2020,
market  price returns for  BlackRock and iShares ETFs are calculated using the closing price and account  for  distributions from the fund.  Prior  to August  10,  2020,  market  price returns for
BlackRock and iShares ETFs were calculated using the midpoint price and accounted for distributions from the fund. The midpoint is the average of the bid/ask prices at 4:00 PM ET (when
NAV is normally determined for most ETFs). The returns shown do not represent the returns you would receive if you traded shares at other times.
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Want to Know More?
877-275-1255 (1-877-ASK-1BLK)

1Standard deviation for the model portfolio is a statistical estimate measuring how dispersed returns are around an average. Standard deviation is estimated using the risk factor exposures
and volatilities of the underlying funds, based on BlackRock Solutions multi-asset class risk models, and takes into account the correlations of these factors across the portfolio. Standard
deviation is  not  meant  to  be a prediction of  fund or  model  volatility  and actual  volatility  of  any portfolio  based in  whole or  in  part  on the models  shown will  vary  and may be higher.  The
standard deviation was calculated on 5/26/2021.
 
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.
 
The BlackRock Model Portfolios are provided for illustrative and educational purposes only. The BlackRock Model Portfolios do not constitute research, investment advice, or an investment
recommendation from BlackRock, and are intended for use only by a financial professional, with other information, as a resource to help build a portfolio or as an input in the development of
investment advice for its own clients. Such financial professionals are responsible for making their own independent judgment as to how to use the BlackRock Model Portfolios. 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 reflect actual trading, nor does it  include brokerage fees, commissions, or any
portfolio management overlay fee, 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,  allocations,  and data are subject  to change. The BlackRock Model  Portfolios themselves are not  funds,  and the portfolio performance shown is hypothetical.
Some of the BlackRock strategies are also available as managed account strategies. Such managed account strategies have actual performance that may differ from, and in some cases
may be lower than, the hypothetical  performance of the model portfolios.  Performance of such managed account strategies, which reflects the impact of  advisory fees, trading, and other
factors, is available upon request.
 
The BlackRock Model  Portfolios include investments in  shares of  funds.  Clients will  indirectly  bear  fund expenses in respect  of  portfolio  assets allocated to funds,  in  addition to any fees
payable associated with any applicable advisory or wrap program. BlackRock intends to allocate a significant percentage of the BlackRock Model Portfolios to funds for which it and/or its
affiliates  serve  as  investment  manager  and/or  are  compensated  for  services  provided  to  the  funds  ("BlackRock  Affiliated  Funds").  BlackRock  has  an  incentive  to  (a)  select  BlackRock
Affiliated Funds and (b) select BlackRock Affiliated Funds with higher fees over BlackRock Affiliated Funds with lower fees. The fees that BlackRock and its affiliates receive from investments
in the BlackRock Affiliated Funds constitute BlackRock’s compensation with respect to the BlackRock Model Portfolios. This may result in BlackRock Model Portfolios that achieve a level of
performance less favorable to the model portfolios, or reflect higher fees, than otherwise would be the case if BlackRock did not allocate to BlackRock Affiliated Funds.
 
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.
 
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.
 
Funds that concentrate investments in specific industries, sectors, markets or asset classes may underperform or be more volatile than other industries, sectors, markets or asset classes and
than the general securities market.
 
A fund's use of derivatives may reduce a fund's returns and/or increase volatility and subject the fund to counterparty risk, which is the risk that the other party in the transaction will not fulfill
its contractual obligation. A fund could suffer losses related to its derivative positions because of a possible lack of liquidity in the secondary market and as a result of unanticipated market
movements, which losses are potentially unlimited. There can be no assurance that any fund's hedging transactions will be effective.
 
There can be no assurance that performance will  be enhanced or risk will  be reduced for funds that seek to provide exposure to certain quantitative investment characteristics ("factors").
Exposure  to  such  investment  factors  may  detract  from  performance  in  some  market  environments,  perhaps  for  extended  periods.  In  such  circumstances,  a  fund  may  seek  to  maintain
exposure to the targeted investment factors and not adjust to target different factors, which could result in losses.
 
The BlackRock and iShares Funds within the model portfolios are distributed by BlackRock Investments, LLC (together with its affiliates, “BlackRock”). BlackRock Fund Advisors, an affiliate
of BlackRock Investments, LLC, is a registered investment adviser.
 
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.

iCRMH0621U/S-1686997-6/7



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.
 
©2021 BlackRock. All rights reserved. iSHARES and BLACKROCK are registered trademarks of BlackRock. All other marks are the property of their respective owners.
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