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MUNICIPAL BOND ETFs:

A Scalable tax advantage

Using ETFs to access municipal bonds

Investors could turn to municipal bonds to pursue tax-advantaged income - the interest income of
municipal bonds is generally exempt from federal income tax, and may also be exempt from state and local
taxes depending on state laws and an investor’s residency. Municipal bonds may also offer diversification
benefits and lower volatility relative to other fixed income asset sectors. Using BlackRock and iShares
municipal bond ETFs may provide additional benefits including:
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Broad access Customization Tax efficiency
Get access to a wide range of BlackRock manages 14 municipal bond 11 of the 14 iShares and
municipal bonds in a cost-efficient, ETFs spanning various index, state- BlackRock muni bond ETFs
scalable way specific, active, and term-maturity including MUB, the largest muni
strategies?® ETF in the industry?, have never

paid out a capital gain3

Broad index Active

iShares National Muni Bond ETF
Effective duration: 5.94 years
Expense ratio: 0.05%

30-day SEC yield: 3.17%

BlackRock Short Maturity Municipal Bond ETF
Effective duration: 0.55 years

Expense ratio: 0.25%

30-day SEC yield: 3.57%

iShares Short-Term National Muni Bond ETF
Effective duration: 1.87 years

Expense ratio: 0.07%

30-day SEC yield: 2.70%

BlackRock Intermediate Muni Income Bond ETF
Effective duration: 4.61 years

Gross expense ratio: 0.42%

Net expense ratio: 0.30%*

30-day SEC yield: (with/without waiver) 3.26/3.16%

State-specific index

iShares New York Muni Bond ETF BlackRock High Yield Muni Income Bond ETF

Effective duration: 5.87 years HYMU Ei?;;lgf deli]r:;g::i;'gi)ﬁ?rs
Expense ratio: 0.25% P oL °

- Net expense ratio: 0.35%*"

30-day SEC yield: 3.02% 30-day SEC yield (with/without waiver): 4.08/3.97%
iShares California Muni Bond ETF
Effective duration: 6.13 years BlackRock Short-Term California Muni Bond ETF
Expense ratio: 0.25% lod\N'dl Effective duration: 1.08 years
30-day SEC yield: 2.84% Gross expense ratio: 0.26%"*

Net expense ratio: 0.20%

30-day SEC yield (with/without waiver): 2.95/2.90%
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Specific maturity years with iBonds® ETFs (0.18% expense ratio)

2024 2025 2026 2027 2028 2029

Source: BlackRock as of 12/31/2023.

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 rec ent month-end performance, see
www.iShares.com. For standardized performance, see the end of this document.

1. Source: BlackRock Global Business Intelligence as of 12/31/2023. 2 Based on AUM from BlackRock Global Business Intelligence as of 12/31/2023. 3.
BlackRockas of 12/31/2023. NYF paid a capital gainin 201 7. INMU and HYMU paid capital gainsin 202 1. Past distributions are not indicative of future

distributions. 4. Net expense ratios shown for INMU and HYMU and CALY reflect contractual fee waivers in place through 06/30/2025, 06/30/2025, and
06/30/2026 respectively.




Know what role your muni bonds play

No one bond fund can do it all. Since municipal bonds can play a variety of roles in your portfolio, consider
your desired outcome, then optimize your bond mix based on your broader asset allocation.

The BlackRock Bond Pyramid

Muni bonds may offer a more attractive
tax-equivalent yield than similar HYMU
Income corresponding corporate bond exposures.

BlackRock High Yield
Muni Income Bond ETF

iShares Short-Term
Low duration muni strategies may National Muni Bond ETF
help you achieve consistent returns

Capital preservation amid various market conditions. m BlackRock Short Maturity
Municipal Bond ETF
- BlackRock Short-Term

CALY California Muni Bond ETF

Muni bonds have historically iShares National Muni

exhibited low correlations to Bond ETF

other fixed income and equity iShares New York Muni
Forillustrative purposes only allocations.5 AU Bond ETF

Equity diversification m

m iShares California Muni
5.Source: Bloomberg asof 12/31/2023 based on 10-year correlations of the ICE AMT-Free National Bond ETF
Municipal Index to the S&P500 Index, Bloomberg U.S. Aggregate Bond Index, Bloomberg U.S. Corporate m

BlackRock Intermediate
IG Index, and Bloomberg U.S. Corporate High Yield Index.

Muni Income Bond ETF

Consider building muni bond ladders with iBonds®

iBonds ETFs offer investors an easier way to build and maintain bond ladders. They are designed to:

* Mature, like a bond - iBonds ETFs have a specified maturity date. Like individual bonds, you are
exposed to less interest rate risk over time as iBonds ETFs approach maturity.

* Trade, like a stock - trade throughout the day on the exchange, so you are not subject to trading in the
over the-counter (OTC) bond market.

» Diversify, like a fund - exposure to hundreds of bonds in a single fund.

Start building better bond ladders with municipal iBonds ETFs

Maturity year

iBonds ETF ticker IBMO

IBMP

Expense ratio 0.18% across the muni suite

30-day SEC yield 2.85% 2.62% 2.50% 2.39% 2.34% 2.21%

Effective duration
(years)

0.50 143 2.20 2.99 3.81 4.65

Source: BlackRock as of 12/31/2023. Performance data represents past performance and does not guarantee future results. Investment return and principal value
will 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 the end of this document.
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Standardized performance as of 12/31/2023

30-Day

SEC | Contractual
Gross

Fund Yield | Fee Waiver 1-Year 5-Year 10-Year Since

Fund Name Ticker| Inception E;::i';fe (With 7 | Expiration Returns Returns Returns Inception

Date Without (If Mkt Mkt Mkt Mkt
Waiver)| Applicable) NAV Price NAV Price NAV Price NAV Price

'ESTT[EASUN;t'O”a'M“”'BO”d MUB |09/07/2007| 0.05% | 3.17% | 06/30/2026 | 5.86% |5.56% | 2.21% | 2.15% |2.79%] 2.82%|3.27%| 3.26%

iShares Short-Term

National Muni Bond ETF | SUB |11/05/2008| 0.07% | 2.70% - 3.11% | 2.91% [ 1.28% | 1.25% | 1.00%] 1.00% | 143%| 1.44%

(SUB)

BlackRock Short Maturity

Municipal Bond ETF MEAR |03/03/2015| 0.25% | 3.57% - 3.96% 3.93% |1.45% | 1.43%| - | - |122%| 1.21%

(MEAR)

BlackRock Intermediate 3.06% /

Muni Income Bond ETF | INMU [03/16/2021 | 0.42% |, 06/30/2025 | 5.78% [649%| — | — | — | — |057%| 053%
3.16%

(INMU)

BlackRock High Yield Muni 4.08% /

income Bond ETF caviiLy | HYMU|03/16/2021] 047% | %0 7| 06/30/2025 | 9.70% |9.64%| — | — | — | — |-042% -0.35%

iShares New torkMuni—1 e |1 0/04/2007| 0.25% | 3.02% - 6.22% | 5.76% | 1.98% | 1.87%|2.66%] 2.72% [3.21% 3.19%

Bond ETF (NYF)

IShares CaliforniaMuni | cyye | ) 0/04/2007| 0.25% | 2.84% - 5.59% | 5.71% | 1.83% | 1.78%|2.74%| 2.80% [ 3.44% | 3.44%

Bond ETF (CMF)

iShares® iBonds® Dec 2024

Term Muni Bond ETF IBMM |03/20/2018| 0.18% | 2.85% - 255% | 2.46% |1.76% | 1.72%| - | - |2.07%| 2.08%

(IBMM)

iShares® iBonds® Dec 2025

Term Muni Bond ETF IBMN | 11/13/2018| 0.18% | 2.62% - 250% | 2.44% [1.85% | 1.78%| - | - |2.45%| 2.45%

(IBMN)

iShares® iBonds® Dec 2026

Term Muni Bond ETF IBMO | 04/02/2019| 0.18% | 2.50% - 291% |290%| — | -~ | - | -~ [L152%| 1.54%

(IBMO)

iShares® iBonds® Dec 2027

Term Muni Bond ETF IBMP [04/09/2019| 0.18% | 2.39% - 342%(353%| -~ | - | — | — |168%| 1.73%

(IBMP)

iShares® iBonds® Dec 2028

Term Muni Bond ETF IBMQ |04/16/2019| 0.18% | 2.34% - 397% |402%| —~ | -~ | - | — [L187%| 1.90%

(IBMQ)

iShares® iBonds® Dec 2029

Term Muni Bond ETF IBMR [05/09/2023| 0.18% | 2.21% - — |- = = | - | - |345%| 37T%

(IBMR)

BlackRock Short-Term 2.95% /

California MuniBond ETF | CALY [07/11/2023| 0.26% | 'gq”| 06/30/2026 |~ | — | = | = | = | - [L97%]| 206%

(CALY) ‘

Performance data represents past performance and does not guarantee future results. Investment return and principal value will 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.
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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.

Carefully consider the Funds’ investment objectives, risk factors,and charges and expenses before investing. This and other informationcan be found in the Funds’
prospectusesand, if available, summary prospectuses, which may be obtained by visiting www.iShares.com or www.blackrock.com. Read the prospectus carefully
beforeinvesting.

Investinginvolvesrisk, including possibleloss 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 orloss of income and principal than higher-rated securities.

Diversification may not protect against market risk or loss of principal.

Aninvestment in the Fund is 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.
Transactions in shares of ETFs will resutt in brokerage commissions and will generate tax consequences. All regulated investment companies are obliged to distribute portfolio gains to shareholders.

The BlackRock funds are actively managed and their characteristics will vary.

The BlackRock Short Maturity Municipal Bond ETF (MEAR) is not a money market fund and is not subject to the strict rules that govern the quality, maturity, liquidity and other features of securities that
money market funds may purchase. Under normal circumstances, the Fund's investments may be more susceptible than a money market fund is to credit risk, interest rate risk, valuation risk and other
risks relevant to the Fund's investments. The Fund does not seek to maintain astable net asset value of $1.00 per share. The Fund will hold securities with floating or variable interest rates which may
decline in value if their coupon rates do not reset as high, or as quickly, as comparable market interest rates. Atthough floating rate notes are less sensitive to interest rate risk than fixed rate securities, they
are subject to credit and default risk, which could impair their value.

There may beless 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 tofederal or state income taxes or the Alternative Minimum Tax (AMT). Capital gains distributions, if any, are taxable.

The iShares® iBonds® Muni ETFs (*Funds”) will terminate in September or December of the year in the Fund’s name. An investment in the Fund(s) is not guaranteed, and an investor may experience
losses, including near or at the termination date. In the final months of the Fund's operation, as the bonds it holds mature, its portfolio will transition to cash and cash-like instruments. Following the Fund's
termination date, the Fund wil distribute substantially all of its net assets, after deduction of any liabilities, to then-current investors without further notice and will no longer be listed or traded. The Funds
donot seekto return any predetermined amount.

During the final months prior tothe Fund’s planned termination date, its yield will generally tend to move toward prevailing tax-exempt money market rates, and may be lower than the yields of the bonds
previously held by the Fund and lower than prevailing yields for bonds in the market. As the Fund approaches its termination date, its holdings of money market or similar funds may increase, causing the
Fund toincur the fees and expenses of these funds. The rate of Fund distribution payments may adversely affect the tax characterization of an investor's returns from an investment in the Fund relative to
adirect investment in municipal bonds. If the amount an investor receives as liquidation proceeds upon the Fund's termination is higher or lower than the investor's cost basis, the investor may experience
again or loss for tax purposes.

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

Thisinformationshould not berelied uponas research, investmentadvice, or a recommendation regarding any products, strategies, orany securityin particular. This materialis strictly forillustrative, educational,
orinformational purposesand is subjectto change.

TheiSharesFundsare distributedby BlackRockInvestments, LLC (togetherwith its affiliates, ‘BlackRock”).

©2024 BlackRock, Inc. or its affiliates. All Rights Reserved. BLACKROCK and iSHARES are trademarks of BlackRock, Inc. or its affiliates. All other trademarks are those of their
respective owners.
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http://www.ishares.com/
http://www.blackrock.com/
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