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Inflation: More money to buy the same stuff

Average admission price to movie theaters over the years

Average ticket price per decade, including alltheaters and show times

1950 1960 1970 1980 1990 2000 2010 2020
Top-selling Cinderella Swiss Family Love Story Empire Strikes Home Alone How the Grinch Toy Sfory 3 Bad Boys For Life
movie: ‘ Robinson Back Stole Christmas .
movie tickets movie tickets
for $20 for $20

Source: Statisita.com and USATodayas of 12/31/21. Annualized inflation calculated by BlackRock.
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While inflation has been rising, interest rates have
remained low

Annual Inflation Rate Interest Rates

8.0 8.0

7.0 70
_ 6.0 6.0
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T ko) e=» Fed Funds Rate
= 40 2
5 > 4.0
9
T 3.0 3.0

2.0 2.0

1.0 1.0

0.0 0.0

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Source: Bureau of Labor Statistics, Federal Reserve Bank of St. Louis, Morningstar 12/31/2021. Inflation based on CPI.
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So,cash 1sn’t working as hard as it needs to

Average yield for cash savings options 2.89%

0.28%
0.06% 0.14%
 —— E—— I
Savings Account 12 Month Bank CD 5yr Bank CD 5yr Inflation Expectation
Sources: FDIC as of 2/22/22. “Savings Account” , “12 Month Bank CD”, “5 Year Bank CD” figures are national averages per categ ory.
The “5 year inflation expectation” is from St. Louis Federal Reserve Bank as of 2/22/22.
There are material differences between Savings accounts, CD’s and ETFs, including investment objectives, risks, fees, and exp enses. CDs are fixed income
investments that generally pay a set rate of interest over a fixed time period until your CD reaches maturity, whereupon the original principal is returned
plus any interest earned. Early withdrawal from CDs may result in early withdrawal fees. Most savings accounts pay compound i nte rest, meaning your
earnings are added to your balance to create a larger base on which future interest is paid. Most savings accounts allow you to add or withdraw money at
any time without incurring a fee. Both Savings accounts and CDs principal investments are insured by the FDIC up to applicabl e FDIC limits, while ETFs are
not FDIC insured and may lose value. Most ETFs seek to track a market index, before fees and expenses. ETFs trade on exchang es intraday at market price,
which may be greater or less than net asset value. Transactions in shares of ETFs may result in brokerage commissions and may generate tax

consequences. There can be no assurance that an active trading market for shares of an ETF will develop or be maintained.
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Despite low yields,bonds can play an important

role

Tech Sell - off (5/23/2000 to 10/9/2002) -41.6
Global Financial Crisis (10/9/2007 to 3/9/2009) -55.3
US Downgrade (4/29/2011 to 10/3/2011) -18.6
Q4 2018 Sell -off (9/20/2018 to 12/24/2018) -19.4
COVID-19 Sell - off (2/19/2020 to 3/23/2020) -33.8

40.2

21.4

15.4

3.7

7.8

Did you know?

High quality
bonds
historically
performed well
during periods of
equity market
volatility

Source: Morningstar. Sell-Offs represent all drawdowns of at least 15% that the S&P 500 experienced over the last 20 years ending 12/31/2021. 10-Year U.S. Treasury
Bond represented by US Treasuries T-Bill Constant Maturity Rate 10 Year 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 . Past performance does not guarantee

future results . Diversification may not protect against market risk or loss of principal .
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Common sources of portfolio income

e Dividend
potentia
return StOCkS

Investment
Spectrum

Bonds

Lowerrisk &

lower potential CaSh

return (Savings account, Bank CDs)

Source:BlackRock. For illustrative purposes only.
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Bonds with higher yields are generally riskier

Two key risks to fixed income investing

Interest Rate Risk Credit Risk
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Bond ratings

Investment Grade Standard & Poor’s Non -investment grade Standard & Poor’s
AAA BB+
AA+ BB
AA BB-
AA- B+
A+ B
A B-
A- CCC+
BBB+ CCC
BBB CCC-
BBB - CC
C
D
Source: Fidelity as of 12/31/21.  https://www.fidelity.com/learning  -center/investment -products/fixed -income -bonds/bond -ratings
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Understanding Interest rate risk: Alook back

Performance during the most recent Fed interest rate Performance during the most recent Fed interest rate
- 2018 (Q1 through Q3) decrease - 2020 (Q1 through Q3)
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Jan Feb Mar April May Jun Jul Aug Sep Oct Jan Feb Mar April May Jun Jul Aug Sep Oct
iShares 1-3 Year Treasury Bond ETF iShares 3-7 Year Treasury Bond ETF iShares 1-3 Year Treasury Bond ETF iShares 3-7 Year Treasury Bond ETF

emmmShares 10-20 Year Treasury Bond ETF

Source:Bloomberg, Morningstar for the period of1/1/2018 -10/31/2018 and 1/1/2020-10/31/2020

Performance data represents past performance and does not guarantee future results. Investment return and principal value wil | fluctuate with market conditions and may be lower or higher
when you sell your shares. Current performance may differ from the performance shown. For most recent month -end performance see www.iShares.com. For standardized performance see
slides entitled Standardized Performance at the end of this presentation.

emmmiShares 10-20 Year Treasury Bond ETF
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Credit risk: Alook back at 2020

Bond Index Returns in Q1..... and the remainder of the year.
15%
25%
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E s % nd
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0%
-25%
-30% -5%
12/31/2019 1/30/2020 2/29/2020 3/30/2020 3/31/2020 5/23/2020 7/18/2020 9/12/2020 11/7/2020 12/31/2020
ICE U.S. Treasury Core Bond TR USD emmm| CE BofA US HY Constnd TR USD ICE U.S. Treasury Core Bond TR USD - emmsICE BofA US HY Consind TR USD
ICE BofA US Corporate TR USD ICE BofA US Corporate TR USD
Source: Morningstar for the period of 1/1/2020 - 3/31/2020 and 4/1/2020 -12/31/2020.
Index performance is for illustrative purposes only. Index performance does not reflect any management fees, transaction cos ts or expenses.

Indexes are unmanaged and one cannot invest directly in an index. Past performance does not guarantee future results.
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Dividends have

become increasingly
important for
iIncome 1nvestors

Sources: MSCland Bloomberg as of12/31/2021.The portfolio dividend yield
is a weighted average, calculated monthly. The chart depicts the share of
income coming from equity dividends in a hypotheticalillustrative portfolio
thatis made up of 60% MSCI World Index/ 40% Bloomberg US Aggregate
Bond Index. Share of income is calculated by dividing the dividend yield on the
MSCI World Index by the total income on the illustrative portfolio,using the
yield ofthe Bloomberg US Aggregate Index as a proxy for bond income within
the illustrative portfolio. 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. Past performance does not guarantee future results. There is no
guarantee that dividends will be paid.
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% of Total Portfolio income
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Dividends become largest
component of portfolio income
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Dividend payers have performed well historically

Dividend growers and initiators weathered diverse markets
Average returns from 12/31/1978 —12/31/2021

BULL MARKETS BEAR MARKETS OVERALL

24.7%

13.8% 13.1% 12.2%

- = - -

-12.5%
-18.4%

-19.9%
-30.7%

Dividend Growers & Initiators O Dividend Cutters & Eliminators Equal-Weighted Universe Non-Dividend Payers

Source: BlackRock. Past performance does not guarantee future results. Data from 12/31/1978 through 12/31/2021. Yardeni, Refinitiv, with data from Compustat and IDC. The investment universe is the 500 largest U.S.stocks by
market cap. Dividend policy constituents are calculated on a rolling 12-month basis and are rebalanced monthly. Category returns are calculated on a monthly basis. Shown for illustrative purposes only. The Dividend Growers & Initiators
categoryrepresents historical performance for companies which either increased or initiated their dividend distribution. The Dividend Cutters & Eliminators category represents historical performance for companies which either cut or
eliminated their dividend distribution. The Equal Weighted categoryrepresents historical performance for the 500 largest U.S.stocks by market cap,calculated by assigning the same weighting (0.20% ) to each constituent. The Nonpayers
categoryrepresents historical performance for companies which do not paya dividend. Bear Market: Abear market is defined as declines of greater than -20% or more. Bull Market: Abull market is defined as the gains between bear
markets, which are defined as declines of greater than -20% or more. To calculate the aggregate return for the “Overall”, “Bull Market”and “Bear Market” periods the aggregate return is defined as an annualized form ofthe average

monthly return for the specified market period, where annualizing takes into account compounding.

-
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Dividend growers may keep pace with inflation

Dividend growers have outpaced their peers in periods of high inflation
Annualized growth (%) 1978-2021

Low inflation Middling inflation High inflation
(<1.7%) 1.7% -42%) >42%)
18% 0
17% 17% 18%
109 10%
0% 9%
-1%
Dividend growers & initiators O Dividend cutters &eliminators Equalweighted category Nonpayers
Source: BlackRock. Past performance does not guarantee future results. Data from 12/31/1978 through 12/31/2021. Yardeni, Refinitiv, with data from Compustat and IDC. The investment universe is the 500

largest U.S. stocks by market cap. Dividend policy constituents are calculated on a rolling 12-month basis and are rebalanced monthly. Categoryreturns are rolling 12-month returns calculated on a monthly
basis. Shown forillustrative purposes only. The Dividend Growers & Initiators categoryrepresents historical performance for companies which either increased or initiated their dividend distribution. The Dividend
Cutters & Eliminators categoryrepresents historical performance for companies which either cut or eliminated their dividend distribution. The Equal Weighted categoryrepresents historical performance for the
500 largest U.S.stocks by market cap,calculated by assigning the same weighting (0.20% ) to each constituent. The Nonpayers categoryrepresents historical performance for companies which do not paya
dividend. The level of inflation is defined as the year-over-year change in the Consumer Price Index (CPI). “Lowest inflation”represents the bottom 20% rolling 12-month periods ofinflation readings; “highest
inflation”represents the top 20% ofperiods;and “middling inflation”represents the remainder. The numbers below the bars represent the high-lowrange in inflation readings for each regime.

.
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Beware of the yield trap

Stock A Stock B

» Stock Price: $10 > Stock Price: $10
O » Dividend per share:$0.50 > Dividend per share:$0.50
> Yield =5.00% > Yield =5.00%

Positive news that will help

; ; Stock B moves lower on
' stock Aimprove its market

Stock Anews
share
» Stock Price: $11 » Stock Price: $9
» Dividend per share:$0.50 > Dividend per share:$0.50
> Yield =4.55% > Yield =5.56%

For illustrative purposes only. Past performance does not guarantee future results.
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Hypothetical Stock Price ($)

Hypothetical Dividend Yield (%)

Dividend Yield = Historical Dividends

Current Price

STOCK PRICE

11.5
11.0 $11
10.5 /
10.0 $10

9.5

9.0 $9

8.5

8.0

Monday Tuesday Wednesday  Thursday Friday
e Stock A Stock B
5.8% YIELD
5.6% 5.56%
5.4%
5.2% o
5 0% 5.00%
4.8% \
4.6% 4.55%
4.4%
4.2%
4.0%
Monday Tuesday  Wednesday Thursday Friday
ammYicld Stock A Yield Stock B
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HOW CAN ETFs
HELP?
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What are ETFs?

ETFs
Stock Diversified funds that Mutual fund

Transactions in shares of ETFs may result in brokerage commissions and will generate tax consequences. All regulated investme nt companies are obliged to
distribute portfolio gains to shareholders. For more information on the differences between traditional mutual funds and ETFs , see the end of this document.

=
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Why use ETFs for income?

DIVERSIFICATION LOW COST TAX EFFICIENT

Did you know?

. Bond ETFs
typically payout
interest to the
investor on a

monthly basis,
and stock ETFs

typically pay

ETFs can hold hundreds ETFs can keep fees lower Because of their strategy dividends on a
of income paying securities than other diversified and structure, ETFs can quarterly basis
to help diversify your strategies because they generally help reduce tax
portfolio. Rebalancing keeps often seek to track indexes, consequences as compared
fund characteristics aligned helping to reduce costs to mutual funds

with the target market

Transactions in shares of ETFs may result in brokerage commissions and may generate tax consequences. All regulated investmen t companies are obliged to
distribute portfolio gains to shareholders. For more information on the differences between ETFs and Mutual funds, please see th e end of this presentation.
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The ncome ETF toolkit

Bonds Dividend Payers Multi -asset

USHY

0.15%*

HDV YLD

o
0.08% 0599 *

Pursue income and diversify stock Seek quality companies that pay high

, ., Diversify sources of income
portfolios dividends v

Expense ratios are shown below the ticker symbols.

Forillustrative purposes only. The strategies discussed are strictly for illustrative and educational purposes and are not a recommendation, offer or solicitation to buy or sellany securities or to adopt any
investment strategy. There is no guarantee that anystrategies discussed will be effective. *Net expense ratios shown for USHY and IYLD reflect contractual fee waivers in place until2/28/23 and 11/30/26
respectively. Gross expense ratios is 0.22% for USHYand 0.60% for IYLD. All fees above are as 0f2/28/2022.

-
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USIG & USHY

Corporate Bonds Total US. Carporate Bonds

Yield

iShares Broad USD Investment Grade Corporate
Bond ETF e —mm————————

* Use at the core of your portfolio to pursue income —— USIG

iShares Broad USD High Yield Corporate Bond ETF »”

* Use tocomplement core fixed income holdings to enhance
portfolio income and performance potential Duration

Key takeaways

Low Cost USIG USHY
 Expense Ratios 0£0.04% and 0.15%

Broad Diversification 30-Day SEC Yield P
* Exposure to hundreds of corporate bonds in
ecach bond ETF Duration? (years) 8.18 401

Source:BlackRock,data as of12/31/2021. Chart for illustrative purposes only.

Performance data represents past performance and does not guarantee future results. Investment return and principal value wil | fluctuate with market conditions and may be lower or higher
when you sell your shares. Current performance may differ from the performance shown. For most recent month -end performance see www.iShares.com. For standardized performance, please
see the end of this presentation.

"USHY’s 30 Day SEC Yield is 4.32% . It’s unsubsidized 30-day SEC yield is 4.25% .USHY’s net expense ratio is 0.15% ,and gross expense ratio is 0.22%.

2 Duration is a measure ofa bond fund’s sensitivity to interest rates. For every year of duration,a 1% change in interest rates will lead to a 1% change in the opposite direction ofa bond fund’s value.

-
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US Treasuries: 3-Year Correlations
A Diversifier

GOVT IVV USIG USHY

GOVT
iShares U.S. Treasury Bond ETF

* Invests in Treasury bonds of all maturities

CIO\VANN . [00% AAARated vV

* Use atthe core of your portfolio to seek stability
in your portfolio and pursue income

USIG

USHY

Source: Morningstaras of 12/31/21. Correlations using totalreturn, calculated monthly. Correlation measures how two securities move in relation to each other.
Correlation ranges between +1 and -1. Acorrelation of +1 indicates returns moved in tandem, -1 indicates returns moved in opposite directions,and 0 indicates no
correlation. Past performance does not guarantee future results.

-
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Inflation Rate
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e====Rolling 3 Month CPI

Source:BlackRock and Morningstaras of 12/31/21.Inflation data provided by US Bureau of Labor Statistics (4/2017 —1/2022).
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Seeking high dividend income

Access to high dividend paying U.S.companies screened for financial health

Example:1Shares Core High Dividend ETF (HDYV)
(expense ratio: 0.08%)

Universe of US stocks -
Starting Universe ‘ Did you know?
Dividends for
High dividend yield HDVare paid on
E . t a quarterly basis
conomic moa to the investor
Multiple Screens ‘ : : ?
P Financial health
75 high
quallliy 30 Day SEC
Final portfolio # stocks ‘ Yield
3.36%
Forillustrative purposes only. Source: BlackRockas of 1/31/2022. Dividends are not guaranteed and a company’s future ability to pay dividends may be
limited. Performance data represents past performance and does not guarantee future results. Investment return and principal value wil | fluctuate with
market conditions and may be lower or higher when you sell your shares. Current performance may differ from the performance s how n. For most

recent month -end performance see www.iShares.com. For standardized performance, please see the end of this presentation

-
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International dividend stocks may improve
diversification and yield
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Source: Bloomberg as of1/31/2022.U.S.stocks represented by the S&P 500 Index, International stocks represented by the MSCI ACWIex USAIndex.

Diversification and asset allocation may not protect against market risk or loss of principal. Index returns are for illustrative purposes only and do not

represent actual iShares Fund performance. Index performance returns do not reflect any management fees, transaction costs or expenses. Indexes are
unmanaged and one cannot invest directly in an index.
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ETFs that draw from diverse sources of income

Example: iShares Morningstar Multi - Asset Income ETF (IYLD)

. A portfolio of iShares ETFs that is 60% bonds, 20% stocks,
A mU|t| = asset approaCh and 20% alternative income sources.

Determine the desired mix Did you know?

between global stocks, bonds, and

IYLD is a single
other asset classes J

ticker solution
used to seek
income across a
variety of asset
classes and pays
distributions on

a monthly basis
to investors

Evaluate income generating ETFs
to fill the desired asset allocation

Consider rebalancing periodically
to maintain the desired balance
between potential growth, safety,

For illustrative purposes only

and yield
Source: BlackRock, as of 12/31/2021. Allocations shown for illustrative purposes only and are subject to change. The strategi es discussed are strictly for
illustrative and educational purposes and are not a recommendation, offer or solicitation to buy or sell any securities or to adopt any investment strategy.

There is no guarantee that any strategies discussed will be effective.

_
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Key takeaways

» |n today’s environment, finding sources of income to keep up with inflation
can be increasingly difficult

» When developing your income -seeking strategy, it is important to determine
the right mix of risk for your goals, across interest rate risk (time horizon)

and credit risk (quality)

» ETFs can be a helpful tool to seek income, as they can be an efficient and
targeted investment for specific sources of income such as bond ETFs
(USIG), dividend -seeking ETFs (HDV), and multi -asset ETFs (IYLD) designed

S U M M ARY to seek income across income sources

Bond ETFs Dividend ETFs Multi - Asset
ETFs
Pursue income and Seek high dividends and Diversify sources of
diversify stock portfolios dividend growth income
iIShares
by BlackRock

]
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ETFs and traditional mutual funds:know the
differences

Criteria

Mutual funds

ETFs

Manage ment

Active

Passive

Performance goal

Outperform a benchmark and/ or deliver an outcome

Track a benchmark

Buying / selling shares

Once per day via fund company

Intraday on exchanges

Price to buy / sell

End-of-day NAV, less fees

Current market price, which may differ from NAV

Fees

Expense ratio +any sales loads / redemption fees

Expense ratio +transaction / brokerage costs

Tax impact of buyers /
sellers

Shareholders may be impacted by all other shareholders
actions

Shareholders only impacted by their own action

Holdings disclosure

Typically quarterly

Daily

Benefits » Opportunity to outperform the index * Exposure to market index

» Potential to limiting the downside » Generally lower fees

» Buy/ sell decisions based on research » Typically more tax-efficient
Trade-offs * Potential to unde rperform index * Does not seek to outperform index

* Generally higher fees

+ Typically less tax-efficient

Participatein all of inde x downside

Buy/ sell decisions based on index, not research

is h a res « by BlackRock



Standardized performance

Fees as of current prospectus. Allother data as of 12/31/21.

30-Day Contractual : ,
Fund Gross SEC Yield Foo Waiver 1-Year Returns | 5-Year Returns [10-Year Returns | Since Inception
Ticker Fund Name Inception | Expense (With / Expiration
Date Ratio Without (If Mkt Mkt Mkt Mkt
Waiver) Applicable) | NAV | price | NAV 1 e | NAV | price | NAV | price
SHY ES]}}F“CS I-3 Year Treasury Bond ngoy()222° 0.15% 0.53% - -0.73% -0.72% 147% 148% 096% 095% 193% 1.93%
IE| Es%ares 3-7 Year Treasury Bond Jar;t(l)e(l)r7y5, 0.15% 1.09% - 251% -2.54% 2.48% 248% 185% 1.84% 3.54% 3.54%
TLH g;lr;“;engFo'zo Year Treasury Jag%%%ys, 0.15% 1.69% - 5.34% -538% 4.38% 439% 327% 326% 541% 5.40%
iShares Broad USD Investment January?5, 0 0 B i o 0 o 0 o 0 0 o
USIG Grade Corporate Bond ETF 2007 0.04% 2.32% 1.29% -134% 5.01% 497% 431% 4.18% 5.02% 5.00%
iShares Broad USD High Yield October 0 432% / February 28, o 0 N B N 0 o
USHY Corporate Bond ETF 25,2017 0.22% 4.25% 2022 >.14% 5.01% >-38% 5.45%
. February o o o o o o
GOVT iShares U.S. Treasury Bond ETF 14 2012 0.05% 1.18% -- -2.54% -1.11% 293% 3.15% -- -- 206% 2.15%

Continued on next page.

iShares. ..o
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Standardized performance continued

Fees as of current prospectus. All other data as of 12/31/21.

30-Day Contractual | 1_year Returns | 5-Year Returns [10-Year Returns | Since Inception
Fund Gross SEC Yield Fee Waiver
Ticker Fund Name Inception | Expense (With / Expiration
Date Ratio Without (If
Waiver) Applicable) | nay | Mkt Nay | Mkt NAy | Mkt Nay | Mkt
Price Price Price Price
) December
TIP iShares TIPS Bond ETF 42003 0.19% 8.39% -- 552% 5.67% 5.15% 5.19% 294% 293% 4.41% 4.42%
. ) .. March 29,
HDV iShares Core High Dividend ETF 2011 0.08% 3.66% -- 1938% 19.44% 8.13% 8.12% 10.05% 10.05% 10.48% 10.48%
IYLD }rsl}clg‘rr;:g;;nmg“arM““l'Asset Azporlll; 0.60% 3.03%/3.03%N°V62r8‘232r30’3.37% 337% 455% 457%  -- - 476% 4.78%
. December
STIP iShares 0-5 Year TIPS Bond ETF 1.2010 0.05% 9.15% -- 548% 5.68% 334% 338% 1.84% 185% 2.08% 2.10%
IVV iShares Core S&P 500 ETF 1\/I2a0y0105, 0.03% 1.21% -- 2866% 28.75% 18.44% 18.41% 16.50% 16.51% 7.64% 7.64%

iShares. ..o



Standardized performance continued

The performance quoted represents past performance and does not guarantee future results. Investment return and principal val ue 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 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 individuallyredeemed from the fund. Anyapplicable brokerage commissions willreduce 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 ofthe bid/ask prices at 4:00 PM ET (when NAVis 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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Important notes continued

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

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. There may be less information  on the financial condition of municipal issuers
than for public corporations. The market for municipal bonds may be less liquid than for taxable bonds. Some investors may be subject to federal or state income taxes or the
Alternative Minimum Tax (AMT). Capital gains distributions, if any, are taxable.

An investment in the Funds are not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency and its return and yield will
fluctuate with market conditions.

TIPS can provide investors a hedge against inflation, as the inflation adjustment feature helps preserve the purchasing power of the investment. Because of this inflation
adjustment feature, inflation protected bonds typically have lower yields than conventional fixed rate bonds and will likely decline in price during periods of deflation, which
could result in losses. Government backing applies only to government issued securities, and does not apply to the funds.

International investing involves risks, including risks related to foreign currency, limited liquidity, less government regul ation and the possibility of substantial volatility due to
adverse political, economic or other developments. These risks often are heightened for investments in emerging/developing ma rkets and in concentrations of single
countries.

Transactions in shares of ETFs may result in brokerage commissions and will generate tax consequences. All regulated investme nt companies are obliged to distribute
portfolio gains to shareholders.

Diversification and asset allocation may not protect against market risk or loss of principal. The strategies discussed are s tri ctly for illustrative and educational purposes and
are not a recommendation, offer or solicitation to buy or sell any securities or to adopt any investment strategy. There is n 0 guarantee that any strategies discussed will be
effective.
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Important notes continued

Funds that concentrate investments in specific industries, sectors, markets or asset classes may underperform or be more vola tile than other industries, sectors, markets or
assetclasses and the general securities market. There is no guarantee that any fund will pay dividends.

The strategies discussed are strictly for illustrative and educational purposes and are not a recommendation, offer or solicitation to buy or sellany securities or to adopt any
investment strategy. There is no guarantee that any strategies discussed will be effective.

The Funds are distributed by BlackRock Investments, LLC (together with its affiliates, “BlackRock™).

This material contains generalinformation onlyand does not take into account an individual's financial circumstances. This information should not be relied upon as a
primary basis for an investment decision. Rather,an assessment should be made as to whether the information is appropriate in individual circumstances and consideration
should be given to talking to a financial professional before making an investment decision.

The iShares Funds are not sponsored, endorsed, issued, sold or promoted by ICE Data Indices, LLC, Morningstar, Inc or S&P Dow Jones Indices LLC. None of these
companies make anyrepresentation regarding the advisability of investing in the Funds. BlackRock is not affiliated with the companies listed above.

©2022 BlackRock. All rights reserved. iSHARES and BLACKROCK are trademarks of BlackRock. All other marks are the property of their respective owners.

The information provided in this communication is solely for educational purposes and should not be construed as advice or an investment recommendation. Fidelity
Investments is a separate company, unaffiliated with BlackRock, Inc.. There is no form of partnership,agency affiliation, or similar relationship between BlackRock, Inc.and
Fidelity Investments,nor is such a relationship created or implied by the information herein. Fidelity Investments has not been involved with the preparation ofthe content
supplied by BlackRock, Inc.and does not guarantee or assume any responsibility for its accuracy or completeness.
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