BLACKROCK ETF TRUST II
iShares Securitized Income Active ETF
(the “Fund”)
Supplement dated January 26, 2026 (the “Supplement”)
to the Fund’s Summary Prospectus, Prospectus, and Statement of Additional Information (the “SAI”),
each dated July 23, 2025, as revised or supplemented to date

As of the close of trading on the New York Stock Exchange on January 23, 2026, BlackRock Securitized Income
Fund, a series of Managed Account Series II, has been reorganized into the Fund.

Shareholders should retain this Supplement for future reference.
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BLACKROCK ETF TRUST II
iShares Securitized Income Active ETF
(the “Fund”)

Supplement dated August 5, 2025 to the
Summary Prospectus, Prospectus
and Statement of Additional Information (“SAI”) of the Fund,
each dated July 23, 2025

Effective immediately, the following changes are made to the Fund’s Summary Prospectus, Prospectus and
SAI, as applicable:

The second paragraph of the section of the Summary Prospectus entitled “Principal Investment
Strategies” and the second paragraph of the section of the Prospectus entitled ‘“‘Additional Information on
Principal Investment Strategies’ are deleted in their entirety and replaced with the following:

The Fund will concentrate its investments (i.e., invest at least 25% of its total assets) in non-agency mortgage-
backed securities and may invest in other non-agency securities issued by banks and other financial institutions.
Non-agency securities are not backed by the full faith and credit of the United States and do not involve
sponsorship or guarantees by government agencies or enterprises. The non-agency mortgage-backed securities in
which the Fund will invest may be rated below investment grade (commonly known as “junk bonds”), including
distressed securities, or securities determined by Fund management to be of similar quality. For purposes of
determining a bond’s credit rating, split rated bonds will be considered to have the higher credit rating.

The section of the Summary Prospectus entitled “Summary of Principal Risks’ and the section of the
Prospectus entitled “More Information About the Fund— A Further Discussion of Principal Risks” are
amended to add the following as a principal risk of the Fund:

* Distressed Securities Risk — Distressed securities are speculative and involve substantial risks in
addition to the risks of investing in junk bonds. The Fund will generally not receive interest payments
on the distressed securities and may incur costs to protect its investment. In addition, distressed
securities involve the substantial risk that principal will not be repaid. These securities may present a
substantial risk of default or may be in default at the time of investment. The Fund may incur
additional expenses to the extent it is required to seek recovery upon a default in the payment of
principal of or interest on its portfolio holdings. In any reorganization or liquidation proceeding
relating to a portfolio company, the Fund may lose its entire investment or may be required to accept
cash or securities with a value less than its original investment. Distressed securities and any securities
received in an exchange for such securities may be subject to restrictions on resale.

The section of the Summary Prospectus entitled “Summary of Principal Risks—Collateralized Loan
Obligations Risk” and the section of the Prospectus entitled “More Information About the Fund—A
Further Discussion of Principal Risks—Collateralized Loan Obligations Risk’ are deleted in their entirety
and replaced with the following:

e Collateralized Loan Obligations Risk. The risks of investing in CLOs depend largely on the type of the
collateral securities and the tranche of the CLO. In stressed market conditions, it is possible that even
senior CLO debt tranches, such as those in which the Fund will invest, could experience losses due to
actual defaults, downgrades of the underlying collateral by rating agencies, forced liquidation of the
collateral pool due to a failure of coverage tests, increased sensitivity to defaults due to collateral
default and the disappearance of protecting tranches, market anticipation of defaults as well as investor
aversion to CLO securities as an asset class. To the extent that the Fund invests in unrated CLO
tranches, the Fund’s ability to achieve its investment objective will be more dependent on Fund
management’s credit analysis than would be the case when the Fund invests in rated CLO tranches.
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Further, interest on certain tranches of a CLO may be paid in kind or deferred and capitalized (paid in
the form of obligations of the same type rather than cash), which involves continued exposure to
default risk with respect to such payments. Fund management may not be able to accurately predict
how specific CLOs or the portfolio of underlying loans or bonds for such CLOs will perform based on
financial models or react to changes or stresses in the market, including changes in interest rates.

CLOs, and their underlying loan obligations, are typically not registered for sale to the public and
therefore are subject to certain restrictions on transfer and sale, potentially making them less liquid than
other types of securities. Some unrated CLO securities may not have an active trading market or may
be difficult to value. Additionally, when the Fund purchases a newly issued CLO security in the
primary market (rather than from the secondary market), there often may be a delayed settlement
period. As a result, the proceeds from the sale of CLO securities may not be readily available to make
additional investments or to meet the Fund’s redemption obligations. During a delayed settlement
period, the liquidity of the CLO may be further reduced. During periods of limited liquidity and higher
price volatility, the Fund’s ability to acquire or dispose of CLO securities at a price and time the Fund
deems advantageous may be impaired. To the extent the extended settlement process gives rise to
short-term liquidity needs, the Fund may hold additional cash, sell investments or temporarily borrow
from banks and other lenders. CLO securities are generally considered to be long-term investments and
there is no guarantee that an active secondary market will exist or be maintained for any given CLO

security.

The chart listing investments and investment strategies in the section of the Fund’s SAI entitled
“Investment Objective and Policies” is deleted in its entirety and replaced with the following:

Asset-Backed Securities

Asset-Based Securities

Precious Metal-Related Securities

Borrowing and Leverage

Cash Management

Collateralized Debt Obligations

Collateralized Bond Obligations

Collateralized Loan Obligations

Commercial Paper

P[RR

Commodity-Linked Derivative Instruments and Hybrid Instruments

Qualifying Hybrid Instruments

Hybrid Instruments Without Principal Protection

Limitations on Leverage

Counterparty Risk

Convertible Securities

>

Corporate Loans

o

Direct Lending

Credit Linked Securities

Cyber Security Issues

Debt Securities

Floating Rate and Variable Rate Securities

Inflation-Indexed Bonds

Investment Grade Debt Obligations

D[RR X
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High Yield Investments (“Junk Bonds™) X

Mezzanine Investments X
Pay-in-kind Bonds
Supranational Entities X

Depositary Receipts (ADRs, EDRs and GDRs)

Derivatives

Hedging

Speculation

Risk Factors in Derivatives

Correlation Risk

Counterparty Risk

Credit Risk

Currency Risk

Illiquidity Risk

Leverage Risk

Market Risk

Valuation Risk

Volatility Risk

Futures

Swap Agreements

Credit Default Swaps and Similar Instruments

Interest Rate Swaps, Floors and Caps

Total Return Swaps

Options

Options on Securities and Securities Indices

Call Options

Put Options

Options on Government National Mortgage Association (“GNMA”) Certificates

R LR LT Fa T Eo T T ol ol Il Il il Il P el P Pl Pl Pl Pl Il B Pl Il o

Options on Swaps (‘“Swaptions”)

FLEX Options

Foreign Exchange Transactions

Spot Transactions and FX Forwards

Currency Futures

Currency Options

Currency Swaps

Distressed Securities

Environmental, Social and Governance (‘“ESG”) Integration

Equity Securities

DR R R R R R | R

Real Estate-Related Securities

Securities of Smaller or Emerging Growth Companies

Tracking Stocks
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Exchange-Traded Notes (“ETNs”)

Foreign Investments

Foreign Investment Risks

Foreign Market Risk

Foreign Economy Risk

Currency Risk and Exchange Risk

Governmental Supervision and Regulation/Accounting Standards

Certain Risks of Holding Fund Assets Outside the United States

Publicly Available Information

Settlement Risk

Sovereign Debt

Withholding Tax Reclaims Risk

U.S. Economic Trading Partners Risk

PP R PR [R [ X[ X

Funding Agreements

Guarantees

>~

Illiquid Investments

o

Index Funds

Cash Flows; Expenses

Tracking Error Risk

S&P 500 Index

Russell Indexes

MSCI Indexes

FTSE Indexes

Bloomberg Indexes

ICE BofA Indexes

Indexed and Inverse Securities

Inflation Risk

Initial Public Offering (“IPO”’) Risk

Investment in Emerging Markets

Brady Bonds

China Investments Risk

Investment in Other Investment Companies

Exchange-Traded Funds

Issuer Insolvency Risk

Lease Obligations

BBl

Life Settlement Investments

Liquidity Risk Management

>~

Master Limited Partnerships

Merger Transaction Risk

Money Market Obligations of Domestic Banks, Foreign Banks and Foreign Branches of
U.S. Banks

Money Market Securities
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Mortgage-Related Securities

Mortgage-Backed Securities

Collateralized Mortgage Obligations (“CMOs”)

Adjustable Rate Mortgage Securities

CMO Residuals

Stripped Mortgage-Backed Securities

Tiered Index Bonds

TBA Commitments

Mortgage Dollar Rolls

DR[| < [

Net Interest Margin (NIM) Securities

Municipal Investments

Risk Factors and Special Considerations Relating to Municipal Bonds

Description of Municipal Bonds

General Obligation Bonds

Revenue Bonds

Private Activity Bonds (“PABs”)

Moral Obligation Bonds

Municipal Notes

Municipal Commercial Paper

Municipal Lease Obligations

Tender Option Bonds

Yields

Variable Rate Demand Obligations (“VRDOs”)

Transactions in Financial Futures Contracts on Municipal Indexes

Call Rights

Municipal Interest Rate Swap Transactions

Insured Municipal Bonds

Build America Bonds

Tax-Exempt Municipal Investments

Participation Notes

Portfolio Turnover Rates X

Preferred Stock

Tax-Exempt Preferred Shares

Trust Preferred Securities

Proxy Voting Policies X

Open-End Active and Fixed Income Index Fund Proxy Voting Policy X

BlackRock Active Investment Stewardship Climate and Decarbonization Stewardship
Guidelines

Index Equity Fund Proxy Voting Policy

BlackRock Investment Stewardship Climate and Decarbonization Stewardship Guidelines

Real Estate Investment Trusts (“REITs”)

Recent Market Events X
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Reference Rate Replacement Risk X
Repurchase Agreements and Purchase and Sale Contracts X
Restricted Securities X
Reverse Repurchase Agreements X
Rights Offerings and Warrants to Purchase
Rule 144A Securities X
Securities Lending X
Short Sales X
Special Purpose Acquisition Companies
Standby Commitment Agreements X
Stripped Securities X
Structured Notes X
Taxability Risk
Temporary Defensive Measures X
U.S. Government Obligations X
U.S. Treasury Obligations X
U.S. Treasury Rolls X
Utility Industries
When-Issued Securities, Delayed Delivery Securities and Forward Commitments X
Yields and Ratings X
Zero Coupon Securities X

Shareholders should retain this Supplement for future reference.
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BIaCkROCk JULY 23, 2025

2025 Summary Prospectus

BlackRock ETF Trust Il

® iShares Securitized Income Active ETF | SECU | CBOE BZX

Before you invest, you may want to review the Fund’s prospectus, which contains
more information about the Fund and its risks. You can find the Fund’s prospectus
(including amendments and supplements), reports to shareholders and other
information about the Fund, including the Fund’s statement of additional
information, online at https://www.blackrock.com/prospectus. You can also get this
information at no cost by calling 1-800-474-2737 or by sending an e-mail request
to prospectus.request@blackrock.com, or from your financial professional. The
Fund’s prospectus and statement of additional information, both dated July 23,
2025, as amended and supplemented from time to time, are incorporated by
reference into (legally made a part of) this Summary Prospectus.

The Securities and Exchange Commission has not approved or disapproved these
securities or passed upon the adequacy of this Summary Prospectus. Any
representation to the contrary is a criminal offense.

Not FDIC Insured * May Lose Value * No Bank Guarantee
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ISHARES SECURITIZED INCOME ACTIVE ETF

Ticker: SECU Stock Exchange: CBOE BZX

Investment Objective

The investment objective of iShares Securitized Income Active ETF (the “Fund”) is to
seek high total return.

Fees and Expenses

The following table describes the fees and expenses that you will incur if you buy,
hold and sell shares of the Fund. The investment advisory agreement between
BlackRock ETF Trust Il (the “Trust”) and BlackRock Fund Advisors (“BFA”) (the
“Investment Advisory Agreement”) provides that BFA will pay all operating expenses
of the Fund, except: (i) the management fees, (ii) interest expenses, (iii) taxes, (iv)
expenses incurred with respect to the acquisition and disposition of portfolio
securities and the execution of portfolio transactions, including brokerage
commissions, (v) distribution fees or expenses, and (vi) litigation expenses and any
extraordinary expenses. The Fund may incur “Acquired Fund Fees and Expenses.”
Acquired Fund Fees and Expenses reflect the Fund’s pro rata share of the fees and
expenses incurred indirectly by the Fund as a result of investing in other investment
companies. The impact of Acquired Fund Fees and Expenses is included in the total
returns of the Fund.

You may pay other fees, such as brokerage commissions and other fees to financial
intermediaries, which are not reflected in the table and Example below.
Annual Fund Operating Expenses

(ongoing expenses that you pay each year as a
percentage of the value of your investments)

Total Annual
Total Annual Fund
Distribution and Fund Operating
Management Service (12b-1) Other Operating Fee Expenses
Fees! Fees Expenses? Expenses Waiver!? After Fee Waiver!
0.40% None 0.00% 0.40% (0.00)% 0.40%

T As described in the “Management” section of the Fund’s prospectus beginning on page 26,
BFA has contractually agreed to waive a portion of its management fees in an amount equal
to the aggregate Acquired Fund Fees and Expenses, if any, attributable to investments by the
Fund in other equity and fixed-income mutual funds and exchange-traded funds (“ETFs”)
advised by BFA or its affiliates through June 30, 2027. As described in the “Management”
section of the Fund’s prospectus beginning on page 26, BFA has contractually agreed to
waive a portion of its management fees in an amount equal to the aggregate Acquired Fund
Fees and Expenses, if any, attributable to investments by the Fund in money market funds
managed by BFA or its affiliates through June 30, 2027. The agreement (with respect to
either waiver) may be terminated upon 90 days’ notice by a majority of the non-interested
trustees of the Trust or by a vote of a majority of the outstanding voting securities of the
Fund.

S-1
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2 Other Expenses are based on estimated amounts for the Fund’s current fiscal year.

3 The amount rounded to 0.00%.

Example. This Example is intended to help you compare the cost of owning shares
of the Fund with the cost of investing in other funds. The Example assumes that you
invest $10,000 in the Fund for the time periods indicated and then sell all of your
shares at the end of those periods. The Example also assumes that your investment
has a 5% return each year and that the Fund’s operating expenses remain the same.
Although your actual costs may be higher or lower, based on these assumptions,

your costs would be:
1 Year
$41

Portfolio Turnover. The Fund may pay
transaction costs, such as
commissions, when it buys and sells
securities (or “turns over” its portfolio).
A higher portfolio turnover rate may
indicate higher transaction costs and
may result in higher taxes when Fund
shares are held in a taxable account.
These costs, which are not reflected in
the Annual Fund Operating Expenses or
in the Example, affect the Fund’s
performance. The Fund has not
commenced operations as of the date
of this prospectus, but it is expected
that BlackRock U.S. Mortgage Portfolio,
a series of Managed Account Series Il
(the “Predecessor Fund”), will be
reorganized into the Fund. During the
Predecessor Fund’s fiscal year ended
April 30, 2025, the portfolio turnover
rate was 285% of the average value of
its portfolio.

Principal Investment Strategies.
Under normal circumstances, at least
80% of the Fund’s net assets, plus any
borrowings for investment purposes,
will be invested in securitized assets
and derivatives that provide investment
exposure to such securities or to one or
more market risk factors associated
with such assets. For purposes of the
Fund’s 80% policy, “securitized assets”
include instruments such as asset-

3 Years
$128

backed securities; commercial and
residential mortgage-backed securities
issued or guaranteed by the U.S.
Government, various agencies of the
U.S. Government or various
instrumentalities that have been
established or sponsored by the U.S.
Government, including
to-be-announced (“TBA”) securities;
commercial and residential mortgage-
backed securities issued by banks and
other financial institutions;
collateralized loan obligations (“CLOs”);
collateralized mortgage obligations
(“CMOs”); and loans backed by
consumer receivables and commercial
or residential real estate. This policy is
a non-fundamental policy of the Fund
and may not be changed without 60
days’ prior notice to shareholders. The
Fund may also invest in repurchase
agreements and reverse repurchase
agreements.

The Fund will concentrate its
investments (i.e., invest at least 25% of
its total assets) in non-agency
mortgage-backed securities and may
invest in other non-agency securities
issued by banks and other financial
institutions. Non-agency securities are
not backed by the full faith and credit of
the United States and do not involve
sponsorship or guarantees by
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government agencies or enterprises.
The non-agency mortgage-backed
securities in which the Fund will invest
may be rated below investment grade
(commonly known as “junk bonds”) or
securities determined by Fund
management to be of similar quality.
For purposes of determining a bond’s
credit rating, split rated bonds will be
considered to have the higher credit
rating.

The Fund may participate in TBA
transactions and enter into dollar rolls.
A TBA transaction is a method of
trading mortgage-backed securities
where the buyer and seller agree upon
general trade parameters such as
agency, settlement date, par amount
and price at the time the contract is
entered into, but the mortgage-backed
securities are delivered in the future,
generally 30 days later. The actual
pools of mortgage-backed securities
delivered in a TBA transaction typically
are not determined until two days prior
to settlement date. A dollar roll
transaction involves a sale by the Fund
of a mortgage-backed or other security
concurrently with an agreement by the
Fund to repurchase a similar security at
a later date at an agreed-upon price.
The securities that are repurchased will
bear the same interest rate and stated
maturity as those sold, but pools of
mortgages collateralizing those
securities may have different
prepayment histories than those sold.

The Fund may invest in investment
grade securities and non-investment
grade securities (high yield or junk
bonds) of any maturity. Investment
grade securities acquired by the Fund
will be rated investment grade by at
least one major rating agency (S&P
Global Ratings, a division of S&P Global

Inc. (“S&P”), Fitch Ratings, Inc. (“Fitch”)
or Moody’s Investment Service, Inc.
(“Moody’s”) or, if unrated, determined
by the management team to be of
similar quality. Non-investment grade
securities acquired by the Fund will
generally be in the lower rating
categories of the major rating agencies
(BB or lower by S&P or Fitch or Ba or
lower by Moody’s) or, if unrated,
determined by the management team
to be of similar quality.

The Fund may use derivatives, including
options, futures, swaps and forward
foreign exchange transactions, both to
seek to increase the return of the Fund
and to hedge (or protect) the value of
its assets against adverse movements
in interest rates and movements in the
securities markets. In order to manage
cash flows into or out of the Fund
effectively, the Fund may buy and sell
financial futures contracts or options
on such contracts. Derivatives are
financial instruments whose value is
derived from another security, a
currency or an index. The Fund may
also invest in indexed and inverse
securities.

The Fund may engage in active and
frequent trading of portfolio securities
to achieve its primary investment
strategies.

Summary of Principal Risks

As with any investment, you could lose
all or part of your investment in the
Fund, and the Fund’s performance
could trail that of other investments.
The Fund is subject to certain risks,
including the principal risks noted
below, any of which may adversely
affect the Fund’s net asset value per
share (“NAV”), trading price, yield, total
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return and ability to meet its
investment objective. Unlike many
exchange-traded funds (“ETFs”), the
Fund is not an index-based ETF. Certain
key risks are prioritized below (with
others following in alphabetical order),
but the relative significance of any risk
is difficult to predict and may change
over time. You should review each risk
factor carefully.

Mortgage- and Asset-Backed
Securities Risks. Mortgage- and asset-
backed securities represent interests

in “pools” of mortgages or other assets,
including consumer loans or
receivables held in trust. Mortgage- and
asset-backed securities are subject to
credit, interest rate, prepayment and
extension risks. These securities also
are subject to risk of default on the
underlying mortgage or asset,
particularly during periods of economic
downturn. Small movements in interest
rates (both increases and decreases)
may quickly and significantly reduce
the value of certain mortgage-backed
securities.

Non-Agency Securities Risk. There are
no direct or indirect government or
agency guarantees of payments in
mortgage pools created by
non-government issuers. Non-agency
securities are also not subject to the
same underwriting requirements for the
underlying mortgages that are
applicable to those mortgage-related
securities that have a government or
government-sponsored entity
guarantee. Non-agency securities with
payments not guaranteed by a
government agency generally involve
greater credit risk than securities
guaranteed by government agencies. In
addition, a substantial portion of the
non-agency securities in which the

Fund invests may be rated below
investment grade (commonly known as
“junk bonds”).

Non-agency mortgage-related
securities are not traded on an
exchange and there may be a limited
market for the securities, especially
when there is a perceived weakness in
the mortgage and real estate market
sectors. Without an active trading
market, the non-agency mortgage-
related securities held in the Fund’s
portfolio may be particularly difficult to
value because of the complexities
involved in assessing the value of the
underlying mortgage loans.

Collateralized Loan Obligations Risk.
The risks of investing in CLOs depend
largely on the type of the collateral
securities and the tranche of the CLO.
In stressed market conditions, it is
possible that even senior CLO debt
tranches, such as those in which the
Fund will invest, could experience
losses due to actual defaults,
downgrades of the underlying collateral
by rating agencies, forced liquidation of
the collateral pool due to a failure of
coverage tests, increased sensitivity to
defaults due to collateral default and
the disappearance of protecting
tranches, market anticipation of
defaults as well as investor aversion to
CLO securities as an asset class. While
the Fund invests principally in CLO
tranches that are rated AAA, such
ratings do not constitute a guarantee of
credit quality and may be downgraded.
To the extent that the Fund invests in
CLO tranches rated below AAA, the
risks of investing in CLOs will be
greater. Split rated CLOs, which are
CLOs that receive different ratings from
two or more rating agencies, will be
considered to have the higher credit
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rating. To the extent that the Fund
invests in unrated CLO tranches, the
Fund’s ability to achieve its investment
objective will be more dependent on
Fund management’s credit analysis
than would be the case when the Fund
invests in rated CLO tranches.

Further, interest on certain tranches of
a CLO may be paid in kind or deferred
and capitalized (paid in the form of
obligations of the same type rather
than cash), which involves continued
exposure to default risk with respect to
such payments. Fund management may
not be able to accurately predict how
specific CLOs or the portfolio of
underlying loans or bonds for such
CLOs will perform based on financial
models or react to changes or stresses
in the market, including changes in
interest rates.

CLOs, and their underlying loan
obligations, are typically not registered
for sale to the public and therefore are
subject to certain restrictions on
transfer and sale, potentially making
them less liquid than other types of
securities. Some unrated CLO
securities may not have an active
trading market or may be difficult to
value. Additionally, when the Fund
purchases a newly issued CLO security
in the primary market (rather than from
the secondary market), there often may
be a delayed settlement period. As a
result, the proceeds from the sale of
CLO securities may not be readily
available to make additional
investments or to meet the Fund’s
redemption obligations. During a
delayed settlement period, the liquidity
of the CLO may be further reduced.
During periods of limited liquidity and
higher price volatility, the Fund’s ability
to acquire or dispose of CLO securities

at a price and time the Fund deems
advantageous may be impaired. To the
extent the extended settlement process
gives rise to short-term liquidity needs,
the Fund may hold additional cash, sell
investments or temporarily borrow from
banks and other lenders. CLO
securities are generally considered to
be long-term investments and there is
no guarantee that an active secondary
market will exist or be maintained for
any given CLO security.

Dollar Rolls Risk. Dollar rolls involve
the risk that the market value of the
securities that the Fund is committed
to buy may decline below the price of
the securities the Fund has sold. These
transactions may involve leverage.

Concentration Risk. The Fund’s
strategy of concentrating in non-agency
mortgage-backed securities means that
its performance will be closely tied to
the performance of a particular market
segment. The Fund’s concentration in
these securities may present more
risks than if it were broadly diversified
over numerous industries and sectors
of the economy. A downturn in these
securities would have a larger impact
on the Fund than on a mutual fund

that does not concentrate in such
securities. At times, the performance of
these securities will lag the
performance of other industries or the
broader market as a whole.

Assets Under Management (AUM)
Risk. From time to time, an Authorized
Participant (as defined in the Creations
and Redemptions section of this
prospectus), a third-party investor, the
Fund’s adviser, an affiliate of the Fund’s
adviser, or another fund may invest in
the Fund and hold its investment for a
specific period of time to allow the
Fund to achieve size or scale. There can
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be no assurance that any such entity
would not redeem its investment or
that the size of the Fund would be
maintained at such levels, which could
negatively impact the Fund.

Authorized Participant Concentration
Risk. Only an Authorized Participant
may engage in creation or redemption
transactions directly with the Fund.
There are a limited number of
institutions that may act as Authorized
Participants for the Fund, including on
an agency basis on behalf of other
market participants. No Authorized
Participant is obligated to engage in
creation or redemption transactions. To
the extent that Authorized Participants
exit the business or do not place
creation or redemption orders for the
Fund and no other Authorized
Participant places orders, Fund shares
are more likely to trade at a premium or
discount to NAV and possibly face
trading halts or delisting.

Cash Transactions Risk. The Fund
expects to effect all of its creations and
redemptions for cash, rather than
in-kind securities. As a result, the Fund
may have to sell portfolio securities at
inopportune times in order to obtain the
cash needed to meet redemption
orders. This may cause the Fund to sell
a security and recognize a capital gain
or loss that might not have been
incurred if it had made a redemption
in-kind. The use of cash creations and
redemptions may also cause the Fund’s
shares to trade in the market at wider
bid-ask spreads or greater premiums or
discounts to the Fund’s NAV.

CLO Manager Risk. The CLOs in which
the Fund invests are managed by
investment advisers independent of
BFA. CLO managers are responsible for
selecting, managing and replacing the

underlying bank loans or bonds within a
CLO. CLO managers may have limited
operating histories and may be subject
to conflicts of interests, including
managing the assets of other clients or
other investment vehicles, or receiving
fees that incentivize maximizing the
yield, and indirectly the risk, of a CLO.
Adverse developments with respect to
a CLO manager, such as personnel and
resource constraints, regulatory issues
or other developments that may impact
the ability and/or performance of the
CLO manager, may adversely impact
the performance of the CLO securities
in which the Fund invests.

Debt Securities Risk. Debt securities,
such as bonds, involve risks, such as
credit risk, interest rate risk, extension
risk, and prepayment risk, each of
which are described in further detail
below:

Credit Risk — Credit risk refers to the
possibility that the issuer of a debt
security (i.e., the borrower) will not be
able to make payments of interest and
principal when due. Changes in an
issuer’s credit rating or the market’s
perception of an issuer’s
creditworthiness may also affect the
value of the Fund’s investment in that
issuer. The degree of credit risk
depends on both the financial condition
of the issuer and the terms of the
obligation. For CLOs, the primary source
of credit risk is the ability of the
underlying portfolio of loans or bonds to
generate sufficient cash flow to pay
investors on a full and timely basis when
principal and/or interest payments are
due. Default in payment on the
underlying loans or bonds will result in
less cash flow from the underlying
portfolio and, in turn, less funds
available to pay investors in the CLO.
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Interest Rate Risk — The market value
of bonds and other fixed-income
securities changes in response to
interest rate changes and other factors.
Interest rate risk is the risk that prices
of bonds and other fixed-income
securities will increase as interest rates
fall and decrease as interest rates rise.

The Fund may be subject to a greater
risk of rising interest rates during a
period of historically low interest rates.
For example, if interest rates increase
by 1%, assuming a current portfolio
duration of ten years, and all other
factors being equal, the value of the
Fund’s investments would be expected
to decrease by 10%. (Duration is a
measure of the price sensitivity of a
debt security or portfolio of debt
securities to relative changes in
interest rates.) The magnitude of these
fluctuations in the market price of
bonds and other fixed-income
securities is generally greater for those
securities with longer maturities.
Fluctuations in the market price of the
Fund’s investments will not affect
interest income derived from
instruments already owned by the
Fund, but will be reflected in the Fund’s
net asset value. The Fund may lose
money if short-term or long-term
interest rates rise sharply in a manner
not anticipated by Fund management.

To the extent the Fund invests in debt
securities that may be prepaid at the
option of the obligor (such as mortgage-
backed securities), the sensitivity of
such securities to changes in interest
rates may increase (to the detriment of
the Fund) when interest rates rise.
Moreover, because rates on certain
floating rate debt securities typically
reset only periodically, changes in
prevailing interest rates (and

particularly sudden and significant
changes) can be expected to cause
some fluctuations in the net asset value
of the Fund to the extent that it invests
in floating rate debt securities.

These basic principles of bond prices
also apply to U.S. Government
securities. A security backed by the
“full faith and credit” of the U.S.
Government is guaranteed only as to its
stated interest rate and face value at
maturity, not its current market price.
Just like other fixed-income securities,
government-guaranteed securities will
fluctuate in value when interest rates
change.

A general rise in interest rates has the
potential to cause investors to move
out of fixed-income securities on a
large scale, which may increase
redemptions from funds that hold large
amounts of fixed-income securities.
Heavy redemptions could cause the
Fund to sell assets at inopportune
times or at a loss or depressed value
and could hurt the Fund’s performance.

Extension Risk — When interest rates
rise, certain obligations will be paid off
by the obligor more slowly than
anticipated, causing the value of these
obligations to fall.

Prepayment Risk — When interest rates
fall, certain obligations will be paid off
by the obligor more quickly than
originally anticipated, and the Fund may
have to invest the proceeds in
securities with lower yields. CLOs are
typically structured such that, after a
specified period of time, the majority
investor in the equity tranche can call
(i.e., redeem) the securities issued by
the CLO in full. The Fund may not be
able to accurately predict when or
which of its CLO investments may be
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called, resulting in the Fund having to
reinvest the proceeds in unfavorable
circumstances or lower-yielding CLOs,
which in turn could cause in a decline in
the Fund’s income.

Derivatives Risk. The Fund’s use of
derivatives may increase its costs,
reduce the Fund’s returns and/or
increase volatility. Derivatives involve
significant risks, including:

Leverage Risk — The Fund’s use of
derivatives can magnify the Fund’s
gains and losses. Relatively small
market movements may result in large
changes in the value of a derivatives
position and can result in losses that
greatly exceed the amount originally
invested.

Market Risk — Some derivatives are
more sensitive to interest rate changes
and market price fluctuations than
other securities. The Fund could also
suffer losses related to its derivatives
positions as a result of unanticipated
market movements, which losses are
potentially unlimited. Finally, BFA may
not be able to predict correctly the
direction of securities prices, interest
rates and other economic factors,
which could cause the Fund’s
derivatives positions to lose value.

Counterparty Risk — Derivatives are
also subject to counterparty risk, which
is the risk that the other party in the
transaction will be unable or unwilling
to fulfill its contractual obligation, and
the related risks of having concentrated
exposure to such a counterparty.

llliquidity Risk — The possible lack of a
liquid secondary market for derivatives
and the resulting inability of the Fund to
sell or otherwise close a derivatives
position could expose the Fund to
losses and could make derivatives more

difficult for the Fund to value
accurately.

Operational Risk — The use of
derivatives includes the risk of potential
operational issues, including
documentation issues, settlement
issues, systems failures, inadequate
controls and human error.

Legal Risk — The risk of insufficient
documentation, insufficient capacity or
authority of counterparty, or legality or
enforceability of a contract.

Volatility and Correlation Risk —
Volatility is defined as the
characteristic of a security, an index or
a market to fluctuate significantly in
price within a short time period. A risk
of the Fund’s use of derivatives is that
the fluctuations in their values may not
correlate with the overall securities
markets.

Valuation Risk — Valuation for
derivatives may not be readily available
in the market. Valuation may be more
difficult in times of market turmoil since
many investors and market makers may
be reluctant to purchase complex
instruments or quote prices for them.

Hedging Risk — Hedges are sometimes
subject to imperfect matching between
the derivative and the underlying
security, and there can be no assurance
that the Fund’s hedging transactions
will be effective. The use of hedging
may result in certain adverse tax
consequences.

Tax Risk — Certain aspects of the tax
treatment of derivative instruments,
including swap agreements and
commodity-linked derivative
instruments, are currently unclear and
may be affected by changes in
legislation, regulations or other legally
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binding authority. Such treatment may
be less favorable than that given to a
direct investment in an underlying asset
and may adversely affect the timing,
character and amount of income the
Fund realizes from its investments.

High Portfolio Turnover Risk. The
Fund may engage in active and frequent
trading of its portfolio securities. High
portfolio turnover (more than 100%)
may result in increased transaction
costs to the Fund, including brokerage
commissions, dealer mark ups and
other transaction costs on the sale of
the securities and on reinvestment in
other securities. The sale of Fund
portfolio securities may result in the
realization and/or distribution to
shareholders of higher capital gains or
losses as compared to a fund with less
active trading policies, such as index
ETFs. These effects of higher than
normal portfolio turnover may adversely
affect Fund performance.

High Yield Bonds Risk. Although junk
bonds generally pay higher rates of
interest than investment grade bonds,
junk bonds are high risk investments
that are considered speculative and
may cause income and principal losses
for the Fund

llliquid Investments Risk. The Fund
may not acquire any illiquid investment
if, immediately after the acquisition, the
Fund would have invested more than
15% of its net assets in illiquid
investments. An illiquid investment is
any investment that the Fund
reasonably expects cannot be sold or
disposed of in current market
conditions in seven calendar days or
less without the sale or disposition
significantly changing the market value
of the investment. Liquid investments
may become illiquid after purchase by

the Fund, particularly during periods of
market turmoil. There can be no
assurance that a security or instrument
that is deemed to be liquid when
purchased will continue to be liquid for
as long as it is held by the Fund, and
any security or instrument held by the
Fund may be deemed an illiquid
investment pursuant to the Fund’s
liquidity risk management program. The
Fund’s illiquid investments may reduce
the returns of the Fund because it may
be difficult to sell the illiquid
investments at an advantageous time
or price. In addition, if the Fund is
limited in its ability to sell illiquid
investments during periods when
shareholders are redeeming their
shares, the Fund will need to sell liquid
securities to meet redemption requests
and illiquid securities will become a
larger portion of the Fund’s holdings.
An investment may be illiquid due to,
among other things, the reduced
number and capacity of traditional
market participants to make a market
in fixed-income securities or the lack of
an active trading market. To the extent
that the Fund’s principal investment
strategies involve derivatives or
securities with substantial market and/
or credit risk, the Fund will tend to have
the greatest exposure to the risks
associated with illiquid investments.
llliquid investments may be harder to
value, especially in changing markets,
and if the Fund is forced to sell these
investments to meet redemption
requests or for other cash needs, the
Fund may suffer a loss. This may be
magpnified in a rising interest rate
environment or other circumstances
where investor redemptions from fixed-
income mutual funds may be higher
than normal. In addition, when there is
illiquidity in the market for certain
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securities, the Fund, due to limitations
on illiquid investments, may be subject
to purchase and sale restrictions.

Indexed and Inverse Securities Risk.
Indexed and inverse securities provide
a potential return based on a particular
index of value or interest rates. The
Fund’s return on these securities will be
subject to risk with respect to the value
of the particular index. These securities
are subject to leverage risk and
correlation risk. Certain indexed and
inverse securities have greater
sensitivity to changes in interest rates
or index levels than other securities,
and the Fund’s investment in such
instruments may decline significantly in
value if interest rates or index levels
move in a way Fund management does
not anticipate.

Large Shareholder and Large-Scale
Redemption Risk. Certain
shareholders, including an Authorized
Participant, a third-party investor, the
Fund’s adviser or an affiliate of the
Fund’s adviser, a market maker, or
another entity, may from time to time
own or manage a substantial amount of
Fund shares, or may invest in the Fund
and hold their investment for a limited
period of time. There can be no
assurance that any large shareholder or
large group of shareholders would not
redeem their investment. Redemptions
of a large number of Fund shares could
require the Fund to dispose of assets to
meet the redemption requests, which
can accelerate the realization of taxable
income and/or capital gains and cause
the Fund to make taxable distributions
to its shareholders earlier than the
Fund otherwise would have. In addition,
under certain circumstances,
non-redeeming shareholders may be
treated as receiving a

disproportionately large taxable
distribution during or with respect to
such year. In some circumstances, the
Fund may hold a relatively large
proportion of its assets in cash in
anticipation of large redemptions,
diluting its investment returns. These
large redemptions may also force the
Fund to sell portfolio securities when it
might not otherwise do so, which may
negatively impact the Fund’s NAV,
increase the Fund’s brokerage costs
and/or have a material effect on the
market price of the Fund shares.

Leverage Risk. Some transactions may
give rise to a form of economic
leverage. These transactions may
include, among others, derivatives, and
may expose the Fund to greater risk
and increase its costs. The use of
leverage may cause the Fund to
liquidate portfolio positions when it may
not be advantageous to do so to satisfy
its obligations or to meet the applicable
requirements of the Investment
Company Act and the rules thereunder.
Increases and decreases in the value of
the Fund’s portfolio will be magnified
when the Fund uses leverage.

Loans Risk. An economic downturn
generally leads to a higher
non-payment rate, and a loan may lose
significant value before a default
occurs. Moreover, any specific
collateral used to secure a loan may
decline in value or become illiquid,
which would adversely affect the loan’s
value. No active trading market may
exist for certain loans, which may
impair the ability of the Fund to realize
full value in the event of the need to sell
a loan and which may make it difficult
to value loans. Although loans in which
the Fund will invest generally will be
secured by specific collateral, there can
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be no assurance that liquidation of such
collateral would satisfy the borrower’s
obligation in the event of non-payment
of scheduled interest or principal or
that such collateral could be readily
liquidated. To the extent that a loan is
collateralized by stock in the borrower
or its subsidiaries, such stock may lose
all of its value in the event of the
bankruptcy of the borrower.
Uncollateralized senior loans involve a
greater risk of loss.

Management Risk. The Fund is subject
to management risk, which is the risk
that the investment process,
techniques and analyses applied by BFA
or a sub-adviser will not produce the
desired results, and those securities or
other financial instruments selected by
BFA or a sub-adviser may result in
returns that are inconsistent with the
Fund’s investment objective. In
addition, legislative, regulatory, or tax
developments may affect the
investment techniques available to BFA
or a sub-adviser in connection with
managing the Fund and may also
adversely affect the ability of the Fund
to achieve its investment objective.

Market Risk and Selection Risk.
Market risk is the risk that one or more
markets in which the Fund invests will
go down in value, including the
possibility that the markets will go
down sharply and unpredictably. The
value of a security or other asset may
decline due to changes in general
market conditions, economic trends or
events that are not specifically related
to the issuer of the security or other
asset, or factors that affect a particular
issuer or issuers, exchange, country,
group of countries, region, market,
industry, group of industries, sector or
asset class. Local, regional or global

events such as war, acts of terrorism,
the spread of infectious illness or other
public health issues like pandemics or
epidemics, recessions, or other events
could have a significant impact on the
Fund and its investments. Selection risk
is the risk that the securities selected
by Fund management will underperform
the markets, the relevant indices or the
securities selected by other funds with
similar investment objectives and
investment strategies. This means you
may lose money.

Recent policy initiatives undertaken by
the U.S. government have the potential
to impact international relations, trade
agreements and the overall regulatory
environment in ways that could create
uncertainty and instability in domestic
and global markets, and could
adversely affect the investment
performance of the Fund. In particular,
actions taken by the U.S. government
in respect of international trade
relations could lead to trade wars,
increased costs for imported goods,
disruptions in supply chains, reduced
foreign investment, and instability in
regions where the Fund invests.

Market Trading Risk. The Fund faces
numerous market trading risks,
including the potential lack of an active
market for Fund shares (including
through a trading halt), losses from
trading in secondary markets, periods
of high volatility, and disruptions in the
process of creating and redeeming
Fund shares. Any of these factors,
among others, may lead to the Fund’s
shares trading in the secondary market
at a premium or discount to NAV or to
the intraday value of the Fund’s
portfolio holdings. If you buy Fund
shares at a time when the market price
is at a premium to NAV or sell Fund
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shares at a time when the market price
is at a discount to NAV, you may pay
significantly more or receive
significantly less than the underlying
value of the Fund shares.

Operational and Technology Risks.
The Fund is directly and indirectly
susceptible to operational and
technology risks, including those
related to human errors, processing
errors, communication errors, systems
failures, cybersecurity incidents, and
the use of artificial intelligence and
machine learning (“Al”), which may
result in losses for the Fund and its
shareholders or may impair the Fund’s
operations. While the Fund’s service
providers are required to have
appropriate operational, information
security and cybersecurity risk
management policies and procedures,
their methods of risk management may
differ from those of the Fund.
Operational and technology risks for
the issuers in which the Fund invests
could also result in material adverse
consequences for such issuers and may
cause the Fund’s investments in such
issuers to lose value.

Repurchase Agreements and
Purchase and Sale Contracts Risk. If
the other party to a repurchase
agreement or purchase and sale
contract defaults on its obligation under
the agreement, the Fund may suffer
delays and incur costs or lose money in
exercising its rights under the
agreement. If the seller fails to
repurchase the security in either
situation and the market value of the
security declines, the Fund may lose
money.

Reverse Repurchase Agreements
Risk. Reverse repurchase agreements
involve the sale of securities held by the

Fund with an agreement to repurchase
the securities at an agreed-upon price,
date and interest payment. Reverse
repurchase agreements involve the risk
that the other party may fail to return
the securities in a timely manner or

at all. The Fund could lose money if it is
unable to recover the securities and the
value of the collateral held by the Fund,
including the value of the investments
made with cash collateral, is less than
the value of the securities. These
events could also trigger adverse tax
consequences for the Fund. In addition,
reverse repurchase agreements involve
the risk that the interest income earned
in the investment of the proceeds will
be less than the interest expense.

Risk of Investing in the United States.
Certain changes in the U.S. economy,
such as when the U.S. economy
weakens or when its financial markets
decline, may have an adverse effect on
the securities to which the Fund has
exposure.

U.S. Government Issuer Risk.
Treasury obligations may differ in their
interest rates, maturities, times of
issuance and other characteristics.
Obligations of U.S. Government
agencies and authorities are supported
by varying degrees of credit but
generally are not backed by the full
faith and credit of the U.S. Government.
No assurance can be given that the
U.S. Government will provide financial
support to its agencies and authorities
if it is not obligated by law to do so.

U.S. Government Mortgage-Related
Securities Risk. There are a number of
important differences among the
agencies and instrumentalities of the
U.S. Government that issue mortgage-
related securities and among the
securities that they issue. Mortgage-
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related securities guaranteed by the
Government National Mortgage
Association (“GNMA” or “Ginnie Mae”)
are guaranteed as to the timely
payment of principal and interest by
GNMA and such guarantee is backed by
the full faith and credit of the United
States. GNMA securities also are
supported by the right of GNMA to
borrow funds from the U.S. Treasury to
make payments under its guarantee.
Mortgage-related securities issued by
Fannie Mae or Freddie Mac are solely
the obligations of Fannie Mae or
Freddie Mac, as the case may be, and
are not backed by or entitled to the full
faith and credit of the United States but
are supported by the right of the issuer
to borrow from the Treasury.

U.S. Government Obligations Risk.
Certain securities in which the Fund
may invest, including securities issued
by certain U.S. Government agencies
and U.S. Government sponsored
enterprises, are not guaranteed by the
U.S. Government or supported by the
full faith and credit of the United
States. In addition, circumstances
could arise that could prevent the
timely payment of interest or principal
on U.S. Government obligations, such
as reaching the legislative “debt
ceiling.” Such non-payment could result
in losses to the Fund and substantial
negative consequences for the U.S.
economy and the global financial
system.

Variable and Floating Rate
Instrument Risk. Variable and floating
rate securities provide for periodic
adjustment in the interest rate paid on
the securities. Securities with floating
or variable interest rates can be less
sensitive to interest rate changes than
securities with fixed interest rates, but

may decline in value if their coupon
rates do not reset as high, or as quickly,
as comparable market interest rates,
and generally carry lower yields than
fixed securities of the same maturity.
These securities will not generally
increase in value if interest rates
decline. A decline in interest rates may
result in a reduction in income received
from variable and floating rate
securities held by the Fund and may
adversely affect the value of the Fund’s
shares. These securities may be subject
to greater illiquidity risk than other
fixed income securities, meaning the
absence of an active market for these
securities could make it difficult for the
Fund to dispose of them at any given
time. Floating rate securities generally
are subject to legal or contractual
restrictions on resale, may trade
infrequently, and their value may be
impaired when the Fund needs to
liquidate such loans. Benchmark
interest rates may not accurately track
market interest rates. Although floating
rate securities are less sensitive to
interest rate risk than fixed-rate
securities, they are subject to credit
risk and default risk, which could impair
their value.

When-Issued and Delayed Delivery
Securities and Forward
Commitments Risk. When-issued and
delayed delivery securities and forward
commitments involve the risk that the
security the Fund buys will lose value
prior to its delivery. There also is the
risk that the security will not be issued
or that the other party to the
transaction will not meet its obligation.
If this occurs, the Fund may lose both
the investment opportunity for the
assets it set aside to pay for the
security and any gain in the security’s
price.
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Performance Information

The Fund has not commenced
operations as of the date of this
prospectus. The returns presented for
the Fund reflect the performance of the
Predecessor Fund. It is anticipated that
on or about January 23, 2026, the Fund
will adopt the performance of the
Predecessor Fund as a result of a
reorganization in which the Fund will
acquire all of the assets and assume
certain stated liabilities of the
Predecessor Fund (the
“Reorganization”). The Predecessor
Fund is a mutual fund that is managed
by a different investment adviser that is
under common control with BFA and
has the same portfolio management
team as that of the Fund. Effective
August 5, 2025, it is expected that the
Predecessor Fund will change its name
to “BlackRock Securitized Income
Fund,” and adopt an identical
investment objective and identical
investment strategies and policy as the
Fund. The Predecessor Fund adopted
the performance of BlackRock U.S.
Mortgage Portfolio, a series of Managed
Account Series (the “MAS Fund”) as a
result of a different reorganization on
September 17, 2018. The performance
information below is based on the
performance of the MAS Fund for
periods prior to the date of such
reorganization. The MAS Fund had the
same investment objectives, strategies
and policies, portfolio management
team and contractual arrangements,
including the same contractual fees and

expenses, as the Predecessor Fund as
of the date of such reorganization. The
MAS Fund’s and the Predecessor
Fund’s total returns prior to August 5,
2025, as applicable, as reflected in the
bar chart and table are the returns of
the MAS Fund and the Predecessor
Fund when each followed different
investment strategies and processes
under the name “BlackRock U.S.
Mortgage Portfolio.”

The bar chart and table that follow
show how the Predecessor Fund has
performed on a calendar year basis and
provide an indication of the risks of
investing in the Predecesor Fund by
showing how the Predecessor Fund’s
average annual returns for 1, 5, and 10
years compare with that of the
Bloomberg U.S. Aggregate Bond Index,
the Bloomberg U.S. Mortgage-Backed
Securities Index” and a customized
weighted index comprised of 50%
Bloomberg ABS Index/50% Bloomberg
Non-Agency Investment Grade CMBS
Index (the “Customized Reference
Benchmark”). Fund management
believes that the Bloomberg U.S.
Mortgage-Backed Securities Index and
the Customized Reference Benchmark
have certain characteristics that are
helpful in evaluating the Fund. Both
assume that all dividends and
distributions have been reinvested in
the Predecessor Fund. Past
performance (before and after taxes)
does not necessarily indicate how the
Predecessor Fund will perform in the
future.
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Institutional Shares
ANNUAL TOTAL RETURNS
BlackRock U.S. Mortgage Portfolio
0 As of 12/31
15%

10% 6.86% 5 639, 6.40% 5.96%
5% {1 500, 2.64% 2.90%

0%
-5%
-10%
-15% 7 -13.58%
-20%

0.66%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

During the ten-year period shown in the bar chart, the highest return for a quarter
was 6.06% (quarter ended December 31, 2023) and the lowest return for a quarter
was -5.87% (quarter ended March 31, 2022). The year-to-date return as of June 30,
2025 was 4.45%.

Average Annual Total Returns

For the periods ended 12/31/24
1Year 5 Years 10 Years

BlackRock U.S. Mortgage Portfolio — Institutional Shares

Return Before Taxes 5.96% 1.09% 1.99%
Return After Taxes on Distributions 3.49% (0.53)% 0.47%
Return After Taxes on Distributions and sale of Fund
Shares 3.49% 0.14% 0.86%
BlackRock U.S. Mortgage Portfolio — Investor A Shares
Return Before Taxes 1.47% 0.04% 1.32%
BlackRock U.S. Mortgage Portfolio — Investor C Shares
Return Before Taxes 3.91% 0.09% 1.14%
Bloomberg U.S. Aggregate Bond Index! (Reflects no
deduction for fees, expenses or taxes) 1.25%  (0.33)% 1.35%
Bloomberg U.S. Mortgage-Backed Securities Index? (Reflects
no deduction for fees, expenses or taxes) 1.20%  (0.74)% 0.91%
Customized Reference Benchmark (Reflects no deduction for
fees, expenses or taxes) 6.02% 1.71% 2.31%

T The Predecessor Fund has added this broad-based index in response to new regulatory
requirements.

2 Effective approximately one year from the date of the Predecessor Fund’s prospectus, the
Predecessor Fund will no longer compare its performance to this index.
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Management

Investment Adviser. The Fund’s
investment adviser is BlackRock Fund
Advisors.

Portfolio Managers. Matthew Kraeger,

Ibrahim Incoglu, Samir Lakhani and
Siddarth Mehta (the “Portfolio
Managers”) are jointly and primarily
responsible for the day to day

management of the Fund. Including the

management of the Predecessor Fund,
Messrs. Kraeger, Incoglu, Lakhani and

Mehta have been Portfolio Managers of

the Fund since 2009, 2019, 2019 and
2016, respectively.

Purchase and Sale of Fund
Shares

The Fund is an ETF. Individual shares of

the Fund may only be bought and sold
in the secondary market through a
broker-dealer. Because ETF shares
trade at market prices rather than at
NAV, shares may trade at a price
greater than NAV (a premium) or less

than NAV (a discount). An investor may

incur costs attributable to the
difference between the highest price a
buyer is willing to pay to purchase
shares of the Fund (bid) and the lowest
price a seller is willing to accept for

shares of the Fund (ask) when buying or

selling shares in the secondary market
(the “bid ask spread”).

Tax Information

The Fund intends to make distributions

that may be taxable to you as ordinary
income or capital gains, unless you are
investing through a tax-deferred
arrangement such as a 401(k) plan or
an individual retirement account
(“IRA”), in which case, your
distributions generally will be taxed
when withdrawn.

Payments to Broker-Dealers
and Other Financial
Intermediaries

If you purchase shares of the Fund
through a broker-dealer or other

financial intermediary (such as a bank),

BFA or other related companies may
pay the intermediary for marketing
activities and presentations,
educational training programs,
conferences, the development of
technology platforms and reporting

systems or other services related to the

sale or promotion of the Fund. These
payments may create a conflict of
interest by influencing the broker-
dealer or other intermediary and your
salesperson to recommend the Fund
over another investment. Ask your
salesperson or visit your financial
intermediary’s website for more
information.
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For more information visit www.blackrock.com or call 1-800-474-2737
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