
UNLOCK 
SECURITIZED
Gain exposure to residential, commercial, consumer and 
corporate loans through iShares ETFs

Securitized 101
“Securitized” refers to a category of bonds or debt 

instruments backed by pools of underlying financial 

assets, rather than by a single issuer’s credit (like a 

corporation or government). Banks and lenders bundle 

thousands of loans, package them into securities, and sell 

them to investors, who receive principal and interest 

payments over time. 

The securitization process transforms illiquid loans into 

one of the largest and most accessible parts of the bond 

market, providing investors with exposure to diverse 

collateral spanning housing, consumer credit, 

commercial real estate, and corporate lending.

Why invest in securitized?
Securitized assets offer potential benefits that differ from 

traditional government and corporate bonds, including:

• Attractive risk-adjusted yields: Potentially higher 

income levels compared to similarly rated government 

or corporate bonds.

• High quality: Securitization process helps to diversify 

credit risk and mitigate against defaults, particularly 

for higher-rated tranches.

• Diversification: Backed by real-economy exposures, 

such as homes, car buyers, or students, with unique 

drivers of risk and return.

MBBA
iShares Mortgage-Backed Securities 
Active ETF
Net Expense ratio: 0.25%

Broad and diverse market

The securitized market goes far beyond 
traditional residential mortgages — it 
spans commercial real estate, consumer 
credit, and corporate loans. With nearly 
$15.5tn in market value, securitized 
products play an important role within the 
U.S. fixed income universe.1

By capturing exposures across housing, 
consumer spending, and business 
lending, securitized products give 
investors access to credit markets that 
help drive the economy.

The securitized market at a glance

Residential Mortgages Broad securitized

CLOs
MBB

iShares MBS ETF
Expense ratio: 0.04%

GNMA
iShares GNMA Bond ETF
Expense ratio: 0.10%

CMBS
iShares CMBS ETF
Expense ratio: 0.25%

SECU
iShares Securitized Income Active ETF
Expense ratio: 0.40%

CLOA
iShares AAA CLO Active ETF
Expense ratio: 0.20%

BCLO
iShares BBB-B CLO Active ETF
Expense ratio: 0.45%

Index Active

BlackRock’s securitized platform

1Source: BlackRock, Bloomberg. Category and total market values as of 03/31/2025.
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MBB GNMA CMBS MBBA SECU CLOA BCLO

Name
iShares MBS 

ETF
iShares GNMA 

Bond ETF
iShares CMBS 

ETF

iShares 
Mortgage-

Backed 
Securities 
Active ETF

iShares 
Securitized 

Income Active 
ETF

iShares AAA 
CLO Active 

ETF

iShares BBB-
B CLO Active 

ETF

Management 
style

Index Index Index Active Active Active Active

Collateral

Agency-
backed 

residential 
mortgages

Agency-
backed 

residential 
mortgages

Commercial 
Mortgages

Agency-
backed 

residential 
mortgages

Multi-sector
Corporate 

loans
Corporate 

loans

Coupon
type

Fixed Fixed Fixed Fixed
Fixed & 
floating

Floating Floating

Benchmark
Bloomberg 
U.S. MBS 

Index

Bloomberg 
U.S. GNMA 
Bond Index

Bloomberg 
U.S. 

CMBS(ERISA 
only) Index

Bloomberg 
U.S. MBS 

Index

50% BBG ABS 
Index/50% 
BBG Non-
Agency IG 

CMBS Index

JP Morgan 
CLOIE AAA 
Index (USD)

JP Morgan 
CLOIE High 

Quality 
Mezzanine 

Index

30-day
SEC yield

4.10%
4.13% / 
4.12%

3.93% 4.61% 5.35% 4.86% 6.68%

Duration 5.46 yrs 5.41 yrs 3.77 yrs 6.08 yrs 3.38 yrs 0.07 yrs 0.04 yrs

Expense
Ratio: Gross / 

Net
0.04%

0.11%* / 
0.10%

0.25% 0.25%* 0.40%* 0.20% 0.45%

Data source: BlackRock as of 3/31/2026. * BlackRock Fund Advisors, the investment advisor to the Fund and an 
affiliate of BlackRock Investments, LLC, has contractually agreed to waive a portion of its management fees through 
Feb 28, 2029. Please see the Fund’s prospectus for additional details. 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 
next page. 

Key facts and portfolio characteristics

Index leadership 
and innovation
BlackRock launched the first  

securitized ETF (MBB) in 2007 

and remains the largest 

manager of securitized index 

strategies, managing $154bn in 

AUM1. We believe, our scale and 

innovation, set the standard for 

efficient access to complex 

markets.

Expertise and scale 
in active
With over $282bn in actively 

managed Agency MBS and 

securitized assets, BlackRock 

combines deep trading 

networks, research capabilities, 

and disciplined risk 

management to deliver best in 

class outcomes. 

A full product suite
Our platform provides 

convenient access to Agency 

MBS and securitized assets 

across both index and active 

products, providing solutions 

for clients who seek cost-

efficient beta exposures and 

alpha-seeking strategies.

Why BlackRock for securitized?

1. Source: BlackRock, Bloomberg. Category and total market values as of 3/31/2026.

Index

Active
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The performance quoted represents past performance of specific funds and does not guarantee future results for such funds. 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 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.

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 and, if 
available, 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 the value of debt securities. Credit risk refers to the possibility that the debt issuer 
will not be able to make principal and interest payments.

Securities with floating or variable interest rates may decline in value if their coupon rates do not keep pace with comparable market interest rates. The Fund’s income may decline when interest rates fall 
because most of the debt instruments held by the Fund will have floating or variable rates.

While iShares ETFs (the Funds) that invest in collateralized loan obligations (CLOs) will invest primarily in CLO tranches referenced in their respective fund names, such ratings do not constitute a guarantee 
of credit quality and may be downgraded. In stressed market conditions, it is possible that even senior CLO debt tranches could experience losses due to actual or perceived defaults, and rating downgrades 
and forced liquidations of underlying collateral. CLO securities may be less liquid than other types of securities and there is no guarantee that an active secondary market will exist or be maintained. The CLO 
securities in which the Funds invest are managed by investment advisers independent of BlackRock Fund Advisors, the Funds’ investment manager, and an affiliate of BlackRock Investments, LLC. Any 
adverse developments with respect to the CLO manager may adversely impact the CLO securities held within the Funds.

Actively managed funds do not seek to replicate the performance of a specified index, may have higher portfolio turnover, and may charge higher fees than index funds due to increased trading and research 
expenses. There is no guarantee that an active fund will meet its investment objective.

An investment 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. 

There is no guarantee that interest rate risk will be reduced or eliminated within the Fund. 

This material is not intended as an offer or solicitation for the purchase or sale of any financial instrument. Similarly, the material does not constitute, and should not be relied on as, legal, regulatory, 
accounting, tax, investment, trading or other advice. Any financial, tax, or legal information contained herein is included for informational purposes only. This material is provided for educational purposes 
only and is not intended to constitute investment advice or an investment recommendation within the meaning of federal, state or local law. You are solely responsible for evaluating and acting upon the 
education and information contained in this material. BlackRock will not be liable for direct or incidental loss resulting from applying any of the information obtained from these materials or from any other 
source mentioned. BlackRock does not render any legal, tax or accounting advice and the education and information contained in this material should not be construed as such. Please consult with a 
qualified professional for these types of advice.

Buying and selling shares of ETFs may result in brokerage commissions. 

Prepared by BlackRock Investments, LLC, member FINRA.

©2026 BlackRock, Inc. All rights reserved. iSHARES and BLACKROCK are trademarks of BlackRock, Inc., or its subsidiaries in the United States and elsewhere. All other trademarks are the property of their 
respective owners.

Fees as of Current Prospectus. All Other Data as of 
3/31/2026

30-Day SEC 
Yield (With / 

Without 
Waiver)

Fund Inception 
Date

Expense Ratio (Net / 
Gross)

Contractual 
Fee Waiver 
Expiration 

(If 
Applicable)

1-Year  
Returns 5-Year Returns

10-Year 
Returns Since Inception

Fund Name NAV
Mkt 

Price NAV
Mkt 

Price NAV
Mkt 

Price NAV
Mkt 

Price

iShares MBS ETF March 13, 2007 0.04% 4.10%
February 28, 

2027
5.72% 5.63% 0.40% 0.39% 1.35% 1.34% 2.69% 2.69%

iShares GNMA Bond 
ETF

February 14, 
2012

0.1 % / 0.11 %
4.13 % / 4.12 

%
February 28, 

2029
5.43% 5.33% 0.45% 0.43% 1.25% 1.25% 1.36% 1.35%

iShares CMBS ETF
February 14, 

2012
0.25% 3.93% -- 5.08% 5.15% 1.14% 1.00% 2.19% 2.16% 2.53% 2.50%

iShares AAA CLO 
Active ETF

January 10, 
2023

0.20% 4.86%
June 30, 

2027
5.53% 5.48% -- -- -- -- 6.97% 6.94%

iShares BBB-B CLO 
Active ETF

January 29, 
2025

0.45% 6.68%
June 30, 

2027
5.67% 5.47% -- -- -- -- 4.69% 4.76%

iShares Securitized 
Income Active ETF

July 29, 2005 0.40% 5.35%
June 30, 

2027
6.14% 6.01% 1.80% 1.77% 2.54% 2.53% 4.24% 4.24%

iShares Mortgage-
Backed Securities 
Active ETF

May 18, 1998 0.25% 4.61%
June 30, 

2027
5.93% 5.79% 0.12% 0.10% 1.25% 1.23% 3.85% 3.84%

Standard Performance as of 3/31/2026
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